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Camvle cnoxcHbie sewju MOJCHO PACTNONKO8AMN® U NOCLEOHEMY
mynuye, eciu’y Hez0 euie Hem NpedCmagaeHus 0 Hux;

HO dadice 8 CAMOM NPocmom He Ybeoums mozo, Kimo meepoo
yeeper, wmo 3naem, o uem uoem peus.

Jles Toncroit, 1897 ron
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[lonTeprenct

J1Jist MeHs1 ¥ TIO Celt IeHb OCTAeTC sl 3arafIkol JKeJIJaH|e OJIHOTO UHBE-
CTHIIMOHHOTO OaHKa C YOJUI-CTPHUT TUIATUTh MHE COTHHU TBICSY JIOJI-
JIApOB 32 MOM COBETHI [0 MHBECTUIIUAM. Ha TOT MOMEHT y MeHs,
24-7eTHEr0, OTCYTCTBOBAJI KaKOM-JIMOO OIBIT COCTABJIIEHHS ITPO-
IHO30B POCTA U MajieHus akiuil U obiuranwmii. Jla u ocoboro ke-
JIaHWsI 3aHUMATLCS OTUM TOXKe He Obuto. Bakueinras ¢yHKums
Yomn-cTpuT cocTosiia B paciipeiesieHUH KaruTaa, IPYTUMU CJI0-
BaMH, TaM peIllaJid, KTO MMOJYYHT JI€HbIH, a KTo HeT. M moBepsbTe,
sI MQJIO 9TO BO BCeM 3TOM cMbicmil. Hu Gyxranrepckoro o6paso-
BaHUsI, HU OIbITA yIIPABJIEHUsI KOMITAHUEN — COOCTBEHHBIX COe-
pPEKEHUI, KOTOPHIMU MOKHO ObLIIO PACIOPSIKATHCS, U TO HE ObUIO.
B 1985 romy s mo umucroit caydaiinoctu monan B Salomon Brothers,
a B 1988-M — yBonuica orryma ropasno 6osee cOCTOATENBHBIM Ye-
noBekoM. K xXoTs1 0 cBoeit paboTe B KOMITAHUU sI HAITUCAJT LIETYIO
KHUTY, BCE TIPOMCXOMBIIIEE IO CHX TIOP KaYKETCSI MHE HEJIETTOCTHIO —
U 3TO OJIHA W3 IIPUYMH, TI0O KOTOPBIM 51 C TAKOM JIETKOCTHIO OTKa-
3ajics OT feHer. Moe MoJyoskeHre Ka3aaoCh MHE CITMIIKOM IIAaTKUM.
Pano wiu 1o31HO KTO-HUOYIL BbIBET Obl MEHsI, PABHO KaK U MHO-
I'MX IPYruX, MHE TOAOOHBIX, Ha YUCTYIO BOmy. PaHo wmiu mosmHo
HacTaj Obl YaC BEJIMKOW PACIlIaThl, YOJUI-CTPUT TPOOYIUIaCh Obl
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OT CHa W IOrHajia U3 GpUHAHCOBOM CPepbl COTHU, €CJIH HE THICAYH
IOHIIOB BPOJI€ MEHsI, HEé MMEBIIMX HU MaJIeHIIIero paBa pucKOBaTh
YyKMMU JIEHbIAMU WK YOEXKIATh IPYTUX JIOI€il PUCKOBATh UMHU.

[ToBecTBOBaHME 0 MoeM ormbITe ToJ HadBaHueM «Ilokep yke-
nos»* (Liar’s Poker) Besock oT suiia Mosomoro yenoseka, KOTO-
pBIiT yCITeJl BOBPEMsI YMbITh PyKU. Sl CJIOBHO Hallaparas v 3are-
yaraj B OyThUIKY 3aIlIMCKY JIJIS T€X, KTO MOUIET [0 MOMM CTOIaM
B masiekoM Oyayiiem. Eciin Bce atu cobbiTus He 3adpukcupyer Ha Oy-
Mare MX HEelOoCPEeICTBEHHBIN YYaCTHHK, IyMaJl s, HUKTO B OyaylLiem
He TTOBEPHUT B TO, YTO MOAOOHOE KOTIMA-TMOO0 MOIJIO TPOU3OMNTH.

Bce, uro mucanoch 06 Yosrui-CTpuT 10 TOro MOMEHTA, KacaaoCh
peuMyliecTBeHHO $poHmoBoro peika. C camoro Havama Yoi-
CTPHT yuessiia GOHIOBOMY PbIHKY OCHOBHOE BHUMaHue. Mos ke
KHUTI'a OITMChIBAJIa TVIABHBIM 00OPa30M PIHOK OOJIUTaLiUi, TOCKOJIbKY
Ha «ITAaKETUPOBAHMMY, TTPOJIAKe ¥ MAXUHAITUAX C PACTYLIAMH TOJI-
roBeiMu o0si3atenbcTBamMu CIIIA Yomn-ctput B To Bpems 3apa-
GarbiBasia ropasmno Oosbiite meHer. [lomoOHast cuTyarus, Ha MO
B3IUIsIIl, HE MOTJIA JTUThCs BEYHO. MHe Ka3asoch, s MUy O [Iejiax
maBHo MuHyBHIHX nHe, 1980-x romax, Korma aMepUKaHCKUIM Ha-
por nuimiIcsa GUHAHCOBOTO PACCy/Ka. Sl paccuMThbIBaj, YTO YMTa-
TeM OyIyLIero MpUayT B yKac, y3HaB, Kak B 1986 romy renepaiib-
ubiit mupektop Salomon Brothers [Txxon 'yrdpoiina, nmonyyasimmii
$3,1 muH, enBa He yrpobuia Kommanuo. [ Ipenrnonaran, 4To ux mo-
pasut ucropus o Xayu Pybune, tpeitnepe Salomon Brothers, pa6o-
TaBILIEM C MITOTEYHBIMHU OOJIMralusaAMH, KOTOpbIi nepenten B Merrill
Lynch u TyT ke nanec xomnanuu yoprtok B $250 mnn. Xoren yau-
BUTb MX TEM, YTO KOTJIA-TO IUPEKTOPA C YOJUI-CTPUT UMEJTH BEChbMa
CMyTHOE MPEJICTABIEHUE O KOJIOCCATIbHOM PHUCKE, Ha KOTOPBIN HJTYT
HUX Tpeuaepsl.

Bor Takyroo kapTuHy s pUcOBaJI; HO TO, YTO MOCJIE 3HAKOMCTBA
C MOHM pPacCKa3oM ¥ MOWMM BOCTIOMUHAHHUSIMU YUTATEM CKAXKYT:
«Kak wHTEpecHO», 1 U MOMBICIIUTL He MoT. Kak HauBHO ¢ Moe#
croponbl! Hu Ha cekyHmy He MOr S IONMYCTUTH, 4TO B MUpe du-
HaHcoB 1980-e rompl 3aTssHYTCs elje Ha MOOPBIX JIBa MECATH-
JIETUSI WIK 9TO KOJIMYECTBEHHAS MPOIMACTh MEXIY YOJUI-CTPUT

* Maiiki Jlstouc. TTokep joxenos. — M.: Onumn-busuec, 2008.
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Y peaibHON 9KOHOMHMKOM B KOHIIE KOHIIOB IIepepacTeT B KaYeCTBEeH-
Hywo. YUro tpeitnep moxer 3apabarbiBath $47 MIIH B rog u 4yB-
CTBOBaTh Cebst 00meIeHHbIM. YTO PBIHOK UIIOTEYHBIX OOJIUTaIIni,
3apOJIMBLIMICA B ornepaioHHoM 3aie Salomon Brothers u mpen-
CTaBJISIBILUICS Ha TOT MOMEHT 3aMevaTesIbHON Hiee, 0bepHeTCs
OJIHOI M3 CAMBIX TPAHINO3HBIX GUHAHCOBBIX KATACTPOQ B UCTOPHU.
Yro crycrst posHo 20 net mocie Toro, kKak Xayu Pybun ockan-
Ianuics Ha BCIO cTpaHy pactparoit $250 muH, apyroit Tpeinep
u3 Morgan Stanley, Takke no umenu Xayu, norepsieT Ha OIHOM
cnenke $9 mupa. VI npu aToM suiib y3KuUit KpyT JIIONENH B caMoil
KOMITaHWH Oy/IeT 3HAaTh, YTO OH HATBOPHJI U ITOYEMY.

[Ipucrymas kK paboTe Haj MEPBOM KHUTOM, sl HE CTaBUJI IE€PE]
Co00¥1 TT00ATBHBIX 33/1a4, & BCETO JIMIIL XOTEJ MOBEIATh MUPY 3a-
XBATBIBAKOIIYIO, C MOEN TOUKU 3peHusi, ucropuio. Ho eciu Obr BB,
YIOCTUB MEHS PIOMOYKON-IPYTOi, MOTIOOOIBITCTBOBAIIH, KAKOH d-
dexT aTa KHHra IOJDKHA TIPOU3BECTH HA YUTaTesel, 51 Obl OTBETHII
uyro-HHOY I Bpore: «Hamerocs, oHa momnazger B pyKH CTyIEHTOB KOJI-
JIeJI>KEe, KOTOPbIe He MOTYT OIPeNesIuTbC CO CBOeU Kapbepoi; OHU
MPOUTYT €€, IIOUMYT, YTO He CTOUT JeJIaTh [eHbI'M Ha MOILCHHH-
yecTBe U OOMaHe U OTKaXKyTCsl OT TUIAMEHHOMN WJIH POOKON MeUThI
cTaTh pUHAHCUCTaMMY. S Jlesiesun HaeXk Iy Ha TO, YTO KaKOU-HUOY/Ib
BYH/IEPKHH[ U3 YHHBepcuTeTa mtata Oraifo, B [yliie MEYTaOINI
CTaTh OKeaHorpadoM, MpOUTET MOIO KHHUTY, OTKJIOHHT ITPEJIOKEHHE
Goldman Sachs u orripasurcs 6oposmurs Mopsi.

Onnako Mou HazieXpl He ompaBnanuch. CrnycTs mosirona rmo-
cite onyonmkoBanust «[lokepa JokeroB» s1 ObUT 3aBajJieH MUCbMaMH
OT CTYIEHTOB U3 YHuBepcuTeTa mrTata Oraiio, JKaskIyIux y3HaTh,
HeT JIM y MEHs B 3aIlace ellle KaKUX CeKPeTOB, CBSI3aHHBIX C YOIlI-
cTput. Most KHUTa CTaja JUist HUX PyKOBOJICTBOM K JI€HCTBHIO.

HBannare et mocyie yxoma U3 KOMITAHHMH S JKIaJl, YTO KOHeIl
TOH YOJI-CTPUT, KOTOPYIO 5T 3HAJI, BOT-BOT HACTYIHT. BrIxomsinye
3a paMKHM MPWINYHKsi OOHYChI, HECKOHYaeMast BEPEHHUIIA TPENIEPOB-
MOILIEHHHMKOB, CKaHmas, noronusiuii Drexel Burnham, ckan-
nan, yanaroxxusiunuil JlxxoHa ['yrdpoiinaa u mpuBeqimii K 3akaty
Salomon Brothers, kpusuc, KOTOpbIiT MOC/IENOBAI 32 KPAXOM KOM-
nannu Long-Term Capital Management, npunaeskasiueit Moemy
npexxHeMy HadanbHUKY J[sKoHy MepuBesepy, MbUIbHBIH MTy3bIPb
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uHTepHeT-KoMIaHui. PUHAHCOBAsI CHUCTEMa BHOBb U BHOBbB JIHC-
KpenutupoBaia cebs. Tem He MeHee KpyTIHble OaHKU C YOJUI-CTPHT,
yBSI3IIHE B CKaH/IalaxX 10 CaMble YIIH, MTPOIOJIKAIN PACTH, PABHO
KaK U TOHOpapbl, KOTOPbI€ OHU BBILIAYUBAIN 20-IETHUM IOHIIAM
3a coluasbHO OecronesHyo pabory. Boccranus ameprkaHCKO# MO-
JIONEXU MMPOTHUB J€HEKHOM KYJIBTYPbl TaK U HE CIIYYHWIOCh. 3a4eM
CBeprath MUp POIUTENIEI, KOT/Ia €10 MOKHO IMOKYIIATh U ITPOIaBaTh
10 KyCOYKam’?

B koHiie KoHIIOB st oT4asuics Kaath. Hukako# ckaHmam uiu mpo-
BaJI HE MOTYT YHUYTOKHTD Ty CUCTEMY, 3aKITIOYHIT 5.

U tyT Ha cuene nosiBisieTcst Mepenur YUTHH CO CBOUM 3asiBiie-
HreM. 31 okTs6pst 2007 roma 06 YUTHH, HUKOMY He H3BECTHOM u-
HAHCOBOM QHAJIMTHKE U3 HUKOMY He M3BECTHOM GUHAHCOBOM GUPMBI
Oppenheimer & Co., y3nan Bech mup. B aToT ens ona npemcka-
3aina, uto, ecnu Citigroup, 1e1a KOTOpOil HAXOAMWIUCH B BeCbMa Ilja-
YeBHOM COCTOSIHHM, PaIMKaIIbHO HE ypeKeT AWBUIEH/IbI, €€ OXKH-
IaeT HeMHHyeMoe 06aHKPOTCTBO. | [pHYnHHO-CIIeICTBEHHbIE CBS3U
Ha (OHIOBOM pBIHKE He IOIIAI0TCS OJHO3HAYHOMY TOJKOBaHHIO,
OJIHAKO CO BCE OUEBHIHOCTHIO MOKHO OBUTO YTBEPIKIATH: TIPOTHO3,
cnenannbiil Mepenut Yutnu 31 okTa6ps1, mosek 3a coboi o6Ba
pBIHKa IIeHHBIX OyMar. K KoHIly orepaiidOHHOrO JHS TOYHO B COOT-
BETCTBHH C TPOrHO30M JKEHIIMHBI, O CYIIIeCTBOBAHUH KOTOPOM MaJlo
kto 3Has, akiun Citigroup ymanu va 8%, a pornossiit pprrok CIITA
norepsin $390 mupn. Yepes uerbipe iHS reHEpabHbIA JUPEKTOP
Citigroup Yak [Ipunc mokunyn coit moct. Euje uepes nse Henmemnu
GaHK COKpAaTUJI pa3Mep JIUBUIEH/IOB.

C aroro moMmenta Mepenut YUTHH IpeBpaTWiack B Gpurypy,
C aBTOPUTETOM KOTOPOH HeJb3st Obi1o He cuuTathcsi. OHa roBo-
pwia — eil BuuMasid. Yl coBeTsl ee ObLIH TIPOCTHI. XOTUTE Y3HATH
peanbHyI0 CTOMMOCTh KoMmaHui ¢ Yosut-ctput? [Ipucmorpurecs
[MOBHUMATEJIbHEE K COMHHUTE/IbHbIM aKTHBaM, Ha IMOKYIIKY KOTO-
pBIX ObUIM MYIIEHbI 3a€MHbIE CPEJICTBA, W MPEICTABbTE, YTO OHU
MOJTy4YaT 3a HUX B CJlydae CPOYHOM MPOMaku. Bce T TOMIIbI BbI-
COKOOIUTAYMBaEMbIX PaOOTHHKOB He CTOST, 10 €€ MHEHHIO, U JIO-
maHoro rpoura. Ha npotsokenun 2008 roma Ha 3asiBieHust GaHKHU-
POB U OPOKEPOB O TOM, YTO C TIOMOIIBIO CIIUCAHUI U TIPUBJIEYEHUS
KaItuTala OHU PELINIA BO3HHUKIINE TPYIHOCTH, OHa OTBEYaa OIHO
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u 10 Ke: «Bbr He mpasbl! Bbr 10 cux mop He roHMMaeTe, HACKOJIBKO
0e3rpaMOTHO PYKOBOIMTE CBOEH KOMITaHHei. Bbl 10 cux mop oTka-
3bIBA€TECh NMPU3HABATh MUJUTHAP/IbI JOJJIAPOB YOBITKOB MO HU3KO-
KaueCTBEHHBIM UTOTeYHbIM oOsuranusamM. CTOUMOCTD BalllUX II€H-
HBIX OyMar Tak ke WUTIO30pHA, KaK U KBaTUHUITMPOBAHHOCTh Ba-
mmx Jonei». [IpoTUBHUKY YUTHHM yTBEpIKIadd, YTO €€ CHIIbHO
MepPEeOIIEHUBAIOT; OJIOTEPBI TOBOPHWIIN, YTO €l IpocTo Beaso. [la,
ee TMPOrHo3sl cObBaNUCh. Ho OHa MEMCTBUTENIBHO BO MHOTOM ITO-
naranach Ha unTyunuio. OTKyzna el OblJI0 3HATH, YTO MMPOM3OM-
IeT C KOMITAHUSAMH YOJUI-CTPUT WJIM KaKue YObITKU OHU TIOHECYT
Ha PbIHKE HU3KOKAa4e€CTBEHHBIX MITOTEYHBIX KPEIUTOB, KOT/A aKe
PYKOBOIUTENIM KOMITAHUM 2TOrO He 3Hanu. «JIubo Tak, nmubo Bce
OHHU JITYT, — rOBOpUa Mepeaur, — HO MHE KaXKeTCsl, OHM [el-
CTBHUTEJIbHO HU O YEM HE J[OTa/IbIBAJIUCH).

Koneuno, ne Mepenut Yurau noryouna Yosi-crpur. OHa JdLIb
YETKO M I'POMKO BbIpa3uijia CBOIO TOYKY 3PEHMsI, KOTOpasi B UTO-
re OKasajach [l CUTyallMM B OOIIeCTBe ropasio ryouTesbHee,
YeM MHOTOYMC/IEHHbIE KaMITAaHUM MPOTUB KOPPYIIUUA Ha YOJUI-
cTpuT, poBoauMble pokypopamu Heio-Hopka. Eciu 6bl psino-
BOHM CKaHIaJl MOT YHUYTOXXUTh WHBECTUIIMOHHBbIE OaHKHU YOIUI-
CTPUT, OHHU ObI JaBHBIM-IaBHO MPEKPATHIIM CBOE CYLIECTBOBAHUE.
OTa JKeHIUHa HU CJIOBOM He OOMOJIBHIIACh O KOPPYMITUPOBAHHO-
cti 6ankupoB. OHa yrpeKaia ux B rynocTu. Kak okazanoch, JIIOIH,
B YbH IIpsIMbIe OOS3aHHOCTH BXOIHWJIO YITpaBJIEHUE YY>KUMH Kallh-
TaJlaMU, HE MOIJIM TOJIKOM PAaCIHOPSIUTHCS Ja)e COOCTBEHHBIMH
CpeCTBaMU.

[TpusHaoch, MEHs HE TOKUIAET MBIC/Ib, UTO, HE YBOJLCS s U3
KOMITaHWH, BUHA 32 9Ty KaTacTpody BIIOJIHE MOIJIA JIeUb U Ha MOM
wieun. K kpaxy Citigroup okazaguch MpUYaCTHBIMH MOU ObIBIIIHE
kosuteru u3 Salomon Brothers; koe ¢ kem U3 HUX s TIOCELIaT KOP-
MOpaTUBHbBIE KypPChl MPOPECCHOHANBHOM MOATOTOBKU. B MapTe
2008 roma st mosBoumst Mepenut Yuruu. Hamn pasrosop cocro-
SUICS HE3aI0JIro 10 OaHKPOTCTBA MHBECTUIMOHHOTO GaHka Bear
Stearns, korma ero cympba Bucesa Ha Bosiocke. Ecin ona mpasa,
MOy MaJl 51 TOTJIa, TO KOHEll pUHAHCOBOTO MUpa B TOM BHJIE, B KO-
TopoM oH cymectBoBan ¢ 1980-x romos, yxxe 6in3ok. MHue xo-
TEJIOCh HE TOJIBKO IMOHATh, HACKOJIBKO OCMBICIIEHHBI €€ TPOTHO3BI,
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HO ¥ TO0OOJIbILIE Y3HATDH O JKEHIUHE, KAXKIOE CJIOBO KOTOPOM ObUIO
I'BO3IIEM B KPBIIIKY Tpoba GpOHIOBOrO phIHKA.

Cgoto pabory Ha YOII-CTPpUT BBIyCKHUIIA YHUBepcuTeTa bpa-
yHa Havana B 1994 rony. «IIpuexas B Heio-Mopk, s naxke He moo-
3peBajia O CyLIECTBOBAHUM TaKOi Cdepbl, KaK aHAJUTHYECKUE HC-
cilefoBaHusy, — BCrioMrHaeT oHa. CHavasa el MmoCYaCTIMBHIOCH
nonyuuth pabory B Oppenheimer & Co., a morom ee kmana u Bo-
BCE PEIIKOCTHAsI yava: 00y9IeHue Mol PyKOBOICTBOM Y€JIOBEKA, KO-
TOPBIA YYaCTBOBAJI HE TOJILKO B €€ Kapbepe, HO U B pOPMUPOBAHUN
MupoBoaapenus. 3sanu ero Ctus Aiicman. «JIydiee, yro ciayun-
JIOCh CO MHO Mocje pa3roBopa ¢ pykosozacTBoM Citigroup, 3To
3BoHOK CTHBa, KOTOPBIN CKa3aJl, YTO MHOIO ropautcs». [ lockonbky
o CruBe AiicMaHe st HHY€ro paHblile He CIIBIIIAI, 0COOOro Brievar-
JIEHHsI ee CJIOBa Ha MEHsI He ITPOU3BEJIH.

A TMOTOM sI y3HaJI U3 HOBOCTEM, YTO MaJOU3BECTHBIN PYyKOBO-
ouTesnb ofpHoro xemk-donna no umenu Jxou [loncon 3apaboran
nopsinka $20 muapn s uaBecTopoB U moutu $4 MIIpI TIONTOKMIT
cebe B kapMmaH. Jlo aToro eure HUKOMY Ha YOJUI-CTPUT He yiaBa-
JIOCh Tak ObICTPO 3apaboTraTh Takue HeHbI'W. bosiee Toro, mosy-
YHJI OH UX Ha UI'Pe MPOTUB TEX CAMbIX HU3KOKAUe€CTBEHHbIX HITO-
TEYHBIX OOJUTaI[Mil, Ha KOTOPBIX mpokosonack Citigroup U MHO-
rve Ipyrue KpyrHble HHBECTHIINOHHbIE OaHKH YOII-CTPUT. DTH
MHBECTUIIMOHHbIE OaHKM — Kak Ka3uHo Jlac-Beraca: onu ompe-
IeJISTIOT BePOSITHOCTh. KITHEHT, KOTOPBIH MbITaeTCsI BECTH MIPOTUB
HUX UTPY C HYJIEBOM CYMMO¥, BBIUTPHIBAET JIMIIb BPEMS OT Bpe-
MEHH, HO HE CUCTEMAaTHYECKH, U YK KOHEYHO, €r0 BHIUTPHIII HE Ty~
CTHUT BiIafie/iblieB Ka3uHO 1Mo Mupy. Tem He Menee [[xou [lon-
COH SIBJISITICSL KJIMEHTOM YOJUI-CTPUT. Y MBI mosyuniau npumep
TOM K€ CaMON HEKOMIIETEHTHOCTH, Ha OOIHYeHHH KOTOpoi Me-
penut YutHu chenana cebe nms. Ka3uHO CHIIBHO MPOCYUTAIOCH
C orpefiesieHreM COOCTBEHHBIX IIIAHCOB, U 9TO HE YKPBUIOCH OT I71a3
[0 KpalHed Mepe OFHOro 4yeyioBeka. fl mMo3BOHMI YUTHH B Ha-
JeKIe y3HATh, HE 3HAET JIM OHA KOTO-HUOY/Ib, KTO MPEIBUIEN Ka-
TaKJIU3M B Chepe HU3KOKAYeCTBEHHBIX UITOTEYHBIX KPEIUTOB U CY-
MeJT TIPWJIMYHO HAarpeTh Ha HeM pyku. Kro, mpeskie yem Ka3wHO
CIIOXBATHJIOCH, YCITENl COOOPA3UTh, YTO KOJIIECO PYIETKU HAYAIIO
KPYTHUTbCSI C TIpenckazyeMbiM peaysbraTom? Kro ere B Kymyapax
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COBpPEMEHHOM (pUHAHCOBON CHCTEMbI PA3IJIsA/Ie) CIOMaHHbIE BHUH-
THUKHU ee MexXaHu3Ma’

Heno nmpoucxomuino B koure 2008 roma. Torma oyens MHOTHE Crie-
[[HAJTUCTBI YTBEP3KIAJIM, YTO TIPEIBULIEITH IPSITYIIANA KPU3KUC, HO Ha-
CTOSILIUX ITPOBUJILIEB OKA3aJI0Ch Ky/a Kak MeHblie. M ele meHblie
TeX, KOMY XBaTHJIO JlyXa C/IeJIaTh CTaBKy Ha CBOM mporuos. Cruii-
KOM CJIOKHO ITPOTUBOCTOSITh MaCCOBOM UCTEPUU — HE JIaTh pUHAH-
COBBIM HOBOCTSIM 0OMaHyTh Ce0sl, MPU3HATh, UTO BIUATEIbHbIE PU-
HAHCHUCTBI JIMOO JIIyT, TNOO 3a0/1y>KIAIOTCHA, — U HE COMTH TIPH OTOM
C yMa. YUTHM Ha3Baja C TMOJIIIOKUHBI UMEH — IMPEUMYIIIECTBEHHO
HWHBECTOPOB, 3a KOTOPhIX OHA MOIJIA JINYHO MOPYYUThCS. B crincke

obu1 yriomsinyT JIxkon IToscon. A Ha mepsom Mecte okazasncst Ctus
AvicmaH.
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HcrToku

Ajicman Boesr B MUp GpUHAHCOB IIPUMEPHO TOT/A, KOTIA SI C HUM
pacrpowancs. On Bripoc B Helo-Mopke, moceman uewmmsy, ¢ or-
nuyrieM OKOHYMIT | leHCHIbBaHCKMIT YHUBEPCHUTET, a 3aTeM, HE Me-
Hee Onecrse, [apBapackyio wkomy mpasa. B 1991 romy 31-neruwmit
AjdicMaH mpHuIIes K BbIBOMY: Kapbepa I0pUCTa He Jijist Hero. «f] HeHa-
BHUJIEJ CBOKO paboTry. Mou ponuTtesnu ObuH OpoKepaMy B KOMITAHUU
Oppenheimer. VIm ynanocs npucrpouts mens k cebe. He ouenn
KPAaCHBO, HO YK KaK €CTh.

Oppenheimer, npunazekasiuas K CTapoit rBApauu YOIUI-CTPUT,
cMora yerosth nox HariopoMm Goldman Sachs u Morgan Stanley.
Ona noxomuiia CKopee Ha CeMeNHbII OU3HeC, HeXKeJIn Ha KOPIopa-
0. OUHAHCOBBHIM KOHCYILTUPOBAHUEM WHIUBUIYaIbHBIX UHBE-
cropos ot umenn Oppenheimer Jluuan u Dot AitcMan 3aHu-
Masuch ¢ Hadana 1960-x romos. (JInmmman crosuta y ucTokos 6po-
KepPCKOro OM3Heca KOMITAHWH, a DJUIMOT, HAYMHABIIHIA KaK a[[BOKAT
[0 YIOJIOBHBIM JleJIaM, PUCOEIMHUIICS K HEM MO3Ke, KOrma eMy
CTaJIi IOKYYaTh KIMeHThI-Maduo3u cpenHeit pyku.) PaBHo yBaxka-
eMble U JTI00MMble KJIMeHTaMH M KOJUIeraMH, OHU UMeJIH ITPaBo Ha-
HUMaTh JII0O0ro YesioBeKa Mo cBoeMy ycMoTrpeHuwo. Eie 1o Toro
KaK BbI3BOJIUTH ChIHA U3 JIOBYIIKU IOPUCTIPYIEHIINH, OHH TTOICKAIIN
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paboTy B ONEPAMOHHOM 3aJI€ [Is €ro cTapoit HaHu. 1o myTH K Ka-
OuHeTy OTIa U MaTepu AMCMaH TPOXOANII MUMO JKEHIIUHbI, KOTO-
past Korma-To MeHsuia emy noarysuuku. B Oppenheimer ne Bospa-
KaJIU ITPOTUB CEMENCTBEHHOCTH, OIHAKO B KOMITAHUY JIE€ACTBOBAJIO
npaBwio: eciu Jlwuman u DIUMOT XOTeU PUHATh CBOErO ChIHA,
OHU JIOJKHBI ObIIM TJIATUTH €My B T€YEHHE MEPBOro Tofa U3 CBO-
€ro KapMaHa, B TO BPEM# KaK OCTaJIbHbIE PELIaJI, CTOMT JIK BOOOIIEe
[UIATUTD €MY JIEHbIH.

Ponurenu Aiicmana, TpagMIIMOHHO TIPEANIOUUTAIOLIME BKIIAIbI-
BaTh B HEJIOOLIEHEHHBIE aKIIMH, BCET/IA YUMJIU ChIHA: TT0-HACTOAIIEMY
y3HaTh YOJUI-CTPUT MOKHO, TOJIbKO CTaB GPMHAHCOBBIM aHATUTUKOM.
Bangsmmcy puHancoBbiM aHamu3oM, CTuB Havas paboTaTh Ha JIo-
ne#, Kotopble GpOPMUPOBAIA MHEHHE O TTyOTMYHBIX KOMITAHUAX.
B Oppenheimer pa6oranu okono 25 aHaIUTUKOB, YbH BBIKJIAJIKU
Yosut-cTpuT B GOJBIIMHCTBE CITy4aeB UTHOPUPOBaa. « TOObI oy -
4aTh IeHbry, aHanuTuky B Oppenheimer Tpe6oBanoch TOIBKO OTHO:
IieJ1aTh TIPAaBUJIbHbIE BBIBOIbI U YMEJIO MOAHUMATD IIYM Il ITPH-
BJIeYeHHs] K HUM BHUMaHusi, — rosoput Onuc [llpenep, kotopas
pa6orana 8 Oppenheimer co cTpaxoBbIMU KOMITAHUAMM, 3aTEM II€-
peuuta B Morgan Stanley u B KOHIle KOHIIOB CTana OQUIIUATBHBIM
ouorpadpom Yoppena badpderra. Y nobasnser: «B Oppenheimer
HEPEZIKO IUIA TPOTUB TEHIEHIUN. B KPYITHbBIX K& KOMITaHUAX JIIO-
IsIM TUTATHIIM 33 CJIEOBaHUe B KuibBareper. Y AiicMaHa oOHapy-
SKHJICS OCOOBIN TaJIaHT MOJHUMATD LITyM W UITH IIPOTUB pbIHKa. [ lo-
HayvaJIy ero OMpeJesIWIU Ha TOJDKHOCTh MJIaiiero GpoHI0BOro aHa-
JIUTHKA, YeJIOBEKA Ha MOIXBATe, COOCTBEHHOTO MHEHUS KOTOPOMY
umeTh He nonaranock. Ho B nekabpe 1991 roma, menee yem yepes
ol TIOCJIE €ro MPUXOJIa Ha HOBYIO PaboTy, CUTyallusl U3MEHUIIAC.
Komnanusa Aames Financial, kpenurop, paGorarommii Ha pbIHKe
HU3KOKAYE€CTBEHHBIX UIIOTEYHBIX KPEIUTOB, CTajla IyOIudHOM,
Ho B Oppenheimer HUKTO He yIOCYKUICS BBIPA3UTh CBOE MHEHHE
1o sromy nosoay. OfUH U3 CIIEIUATUCTOB 10 GAHKOBCKUM MHBE-
cruiam u3 Oppenheimer, KOTOpBIA MeUTas 3aMOyYUTh B CBOM
KJIMEeHThl Aames, OTYasHHO TBITAJICS HAUTU CPEIU COTPYIHU-
KOB aHaJIMTHYECKOTO OT/eJIa XOTh KOro-HUOYyIb, KTO pa3bupaerca
B MIIOTEYHOM KPEIUTOBAHMHU. «S1 GBI BCETO JIMIIL MIIA/IIIAM aHa-
JIUTUKOM M TOJIbKO Hauasl CO0OpaXaThb, YTO K Y€MY, — BCIIOMUHAET
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A¥icMaH, — HO 3asiBUJI 9TOMY 4YeJIOBEKY, YTO B OBITHOCTH CBOIO
IOPUCTOM 3aHUMAJICS creskoit st Money Storer. AiicmaHa TyT ke
HA3HAUWIM BeayliuM aHanuTukoM 1o Aames Financial. «ITpasna,
sL yMOJTYAJT O TOM, YTO B MOU OOSI3aHHOCTH BXOJIMJIA JIUIIb BHIYMTKA
IOKYMEHTOB, a CaM 51 HM YyepTa He CMbICIIHJI B HAITMCAaHHOM).
Aames Financial u Money Store, B oTiMune oT TaKMX I'MraH-
toB, Kak Goldman Sachs u J. P. Morgan, npunanneskanu K HOBoMy
MTOKOJIEHUIO KOMITAaHUH, KPEAUTYIOIUX MaJOUMYIINX aMepPHKaH-
[[€B U HOCAIIUX 9BPEMUCTUIECKOE HA3BAHUE «YUPEKIEHUS CIIEIH-
AJIMBUPOBAHHOTO $UHAHCUPOBaHUs». K 3TOMy KjtlacCy OTHOCHIIOCH
MHOKECTBO MaJIOM3BECTHBIX KOMITAaHUM, TaK WM HHaYe CBSI3aHHBIX
¢ OyMOM HM3KOKaYeCTBEHHBIX UIIOTEYHBIX KpeauToB Hadama 1990-x
romoB. Aames repBoit U3 TaKUX KOMITAaHUI CTaja myonnaHoit. Bro-
pasi KOMITaHHsI, HAXOIUBINASCS B €IUHOIMYHOM BeleHUH AICMaHa,
HaszbiBasack Lomas Financial Corp. Eit enBa-ensa ynanocs usbe-
Katp 0aHKkpoTcTBa. «OIeHNB aKIIMK KOMIIAHWUH, sI TIOPEKOMEH[I0-
BaJI MIPOZIaBaTh MX, MMOCKOJIBKY JieJ1a Y KOMITAaHUHU LIUTH U3 PYK BOH
wioxo. Torma s ele He 3HaN, YTO HEJIb3s1 PEKOMEH/IOBATH AKIIUN
KOMITaHWI K Mpojaxke. MHe Ka3anochk, U3 TpeX UMEIOIIUXCS BapH-
AHTOB — IPOJIABATh, JEPKaTh, MOKYIATh — S BIIPaBE BbIOMPATH
TOT, KOTOPBI COYTY HYKHbIM». EMY HEIBYCMBICIIEHHO AT TIOHSITh,
YTO HY)KHO I€MOHCTPUPOBATH OOJIBIINI ONTHUMHU3M, OIHAKO OITH-
Mu3M ObuT He B Xapaktepe Crusa AficMana. OH MOT IPUKHUHY ThCSI
OIITHMHUCTOM, U ITOPOI TaK U JieJIaJl, OMHAKO MTPEIIIOYUTAaN ObITh Ca-
MuM coboit. «Horma st yke U3 X0JU1a CIIbIIal, Kak OH OpaJl B Teje-
donHyI0 TPYyOKY, — rOBOpUT €ro ObIBIIHIT Kojutera. — OH paloCTHO
Pa3HOCHJI B MyX M IpaxX aKI[MH KOMITAHUH, C KOTOPBIMU paboTal.
U Bcerma roBopuit To, 4TO ymMaeT». ANCMaH He TOKeal H3MEHUTh
CBOM PEKOMEH/IAllMK OTHOCHTeNNbHO akimil Lomas Financial maxe
[0CJIe TOrO, KaK KOMIIAHUSI 3aBEPUJIa MHBECTOPOB B TOM, YTO MM
HET HY3K/Ibl TIEPEKUBATH 32 €€ GUHAHCOBOE COCTOSIHUE, TOCKOJIBKY
OHa 3aXe[KUPOBaJIa PIHOYHBIA PUCK. «CBOIO CaMyI0 reHHaTbHYIO
dpasy s Hammcas mocsie Toro, Kak Lomas 3astBuiia 0 XeIKUPOBAHUH
PHCKOB, — TOBOPHUT ANCMaH U HUTUPYeT o mamsaTu: — “Lomas
Financial Corporation — o6pasen umeajsbHOTO XeIKUPOBAHUS
bUHAHCOBOTO YYpEKIEHHUs: OHA TEPSIET IEHbIH TIPU JIIO0I mpo-
meHTHoOU craBke”. CocCTaBIeHHe NAHHOIO OTYeTa NOCTAaBUJIO MHE
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HHU C YeM HE CPaBHUMOE YIOBOJIbCTBUEY. Hepes HECKOIbKO MeCSIEB
nocsie ony6nukoBanus ero orenku Lomas Financial Corporation
00bsIBIIIA O OAHKPOTCTBE.

AjicMaH ObICTPO 3apaboTas penyTanuio aHaJUTUKA, YbU BbI-
BOJIbI IIOZIHUMAJIM Ha PbIHKE CyMaToxy. «fl CJIOBHO OmsiTh moruesn
B LIKOJTy, — BCIIOMHHaeT oH. — [locTuran ToHkocTh mpodeccum,
a TIOTOM MHCaJl JOKJIaJl Ha Ty WM MHYIO TeMy». YOJI-CTPUT CUH-
Taja ero CaMoOBITHBIM TlepcoHakeM. Ero ctusp B oeske ommvana
CMeCh UBSIIIECTBA U HEOMPSATHOCTU: KaK OYATO KTO-TO HE MOCKY-
IIMJICST JUUISL HETO Ha OPOTYIO OfIEXKIY, HO He OOBSICHIII, Kak ee Ciie-
nyet HocuTh. KOpoTKHe cBeTIble BOJIOCH BBIIJISIENU TAK, CJIOBHO
oH cTpurcst cam. Ha Msirkom BeipasutebHOM 10O6poM Jiuiie Oosblie
BCEro BHUMAaHHMsI [IPUBJIEKAJI POT, BO3MOKHO, U3-3a TOTO, YTO OH
Bcerma ObuUT PUOTKPBIT. OH OyATO OBl GOSIICS, YTO HE yCIeeT
03BYYHUTh MOJTHHEHOCHO MTPOHOCSIIYIOCS B TOJIOBE MBICTIb, TIPEXKIIE
94eM ero OCEHHT OYepeqHasi Uesl, ¥ MOITOMY CTapayCs JepKaTh
KaHaJl OTKPBITHIM. Bce mpoune yepTsl nMIa, Kak 10 3aKasy, OTpa-
JKaJIM KaKIYIO 3apPOXKIABINYIOCs MbICTb. C TaKUM JIMLIOM B TIOKEP
HE UTPaIoT.

B ero obuieHun ¢ BHEUTHUM MHPOM IPOCIIEKUBAIACH OTIpe-
JleJIeHHasT 3aKOHOMEPHOCTh. MHOXKeCTBO Jiozel, paboTaBIInx
Ha CrtuBa AficMaHa, JIIOOM/IM €ro WM IO KpaiHel Mepe CHMIIaTH-
3UPOBAJI €MY, IIEHUJIU €r0 FOTOBHOCTD [EJINThCS KaK JeHbIaMH,
TaK 1 3HaHUAMU. «OH IPUPOKIEHHDII YUUTENb, — PACCKA3bIBAET
OJIHA KEHII[WHA, KOTOpas Ha Hero paborama. — M k Tomy ke wmc-
KJTIOUUTENIbHO OepeRHO OTHOCUTCS K KeHiuHaM». OH MpousBo-
IWJT BIIEYaTIIEHWE MaJIEHbKOTO MaJIbYHKa M HEYIAYHUKA, HE SIBIISISICh
HU B KOEM CJTy4ae HU TeM HU IPYTUM. BiusireibHble e JIIoIH, OXKu-
naBire oT AMICMaHa TPOSIBJIEHUS YBAKEHUs M TIOYTEHHsI, OT 001Ie-
HUsI C HUM HepeIKO MPUXONUIM B y3Kac U HerojoBaHue. «Muorue
monu He nonuManu CrtuBa, — pacckasbiBaeT Mepenut YurHu, —
HO Te, KTO TIOHUMaJI, TUTAJIH K HEMY MCKPEHHIOIO [TPUBSI3aHHOCTbY .
Cpenu tex, kTo 6bUT HacTpoeH npotus CTHBa, OKa3alcs ¥ I1aBa
KPYIIHOM aMepUKaHCKON Opokepckoit pupmbl. Ha onnom obene on
yCuibliai, Kak AfCMaH B IPUCYTCTBUM HECKOJIBKUX NECSTKOB HH-
BECTOPOB HA3bIBAJI €10, [T1aBy OPOKEPCKOM GpUPMBI, TIOJIHBIM ITpoda-
HOM B cBoeM jieste. [Tocpenn obema AiicMaH BBILIEN U HE BEPHYJICS.
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(«MHe HykHO ObUTO B YOOPHYI0, — MOSICHIIT TOT. — Jlake He 3Ha,
rovemy si He BepHyJICsi».) [Tociie uHIMIEHTa pyKOBOIUTEH BO BCE-
yCIIbIIIaHKE 3asiBUJI, YTO OoJiblile HUKOTIA He Oymer umersh co Ctu-
BOM AICMaHOM HUKAaKHUX JieJl. B CBsI3U C 9TUM HeJb3s1 HE YIIOMSIHY Th
U [IPE3UIeHTa KPYITHOM SIMOHCKON GUPMBI, 3aHUMABIIIENCS TOPrOB-
neit HenBKUMOCTbI0. OH mpuciian AiicMany GpUHAHCOBYIO OTYET-
HOCTb, [TOCJIE Y€ro MPUOBLT JIMYHO B COMPOBOKIEHUH IIEPEBOIYHKA,
YTOOBI TIOJIYIUTH OJIATONPUSATHBIN OT3bIB. «Bbl He mepskuTe aKimit
COOCTBEHHON KOMITaHMM», — 3asiBUJI AMCMaH, KOT/a C TPaJUIIHOH-
HBIM SITTOHCKUM OOMEHOM JTI00e3HOCTSIME ObUTO TOKOHUYeHO. [ lepe-
BOJIYKK ITOCOBETOBAJICSI C T€HEPAIbHBIM TUPEKTOPOM.

«B Anonuu He MpUHATO, YTOOBI PYKOBOIUTENH JE€PKAIH aK-
[[1H», — HAKOHEI[ IIPOU3HEC OH.

AiicMaH 3aMeTHII, 9YTO pUHAHCOBASI OTYETHOCTH SITIOHIIA HE pac-
KPBIBA€T IMO-HACTOSIIEMY BaXKHbI€ CBEIEHHS O €ro KOMIIAHUU;
HO BMECTO TOTO, 4TOOBI ITPOCTO CKa3aTh 00 3TOM, OH rmomaxai Oy-
Maram# B BO3JlyXe, CJIOBHO CTPSIXMBasi C HUX I€PbMO. «DTO... 3TO
TyasieTHast Oymara, — o0bsaBuaI oH. — [ lepeBenuren.

«sAmoHer CHsIT OUKU, — BCIIOMHHAET OYeBHJICI] 3TONU CTPAHHOM
Gecensl. — Y Hero maposkanu ryosl. Bor-BoT Moria paspasurbcst
TpeTbsi MupoBasi BoiHa. “Tyanernas 6ymara? Tyanernas Gymara?”»

Kaxk-To pa3 Menemskep ogHOro xemx-$poHia Hayas ObUTO OMUCHI-
BaTh AlICMaHa, KOTOPOTo cunTasn cBouM apyrom. Ho, pacckasas,
KaK TOT BBICTABWJI MINOTAMH U JDKEIAMHU TTAPOUKY-IPYTYIO KPYITHBIX
Imiek, Menemkep pacemesuicst: «OH, KOHEUHO, MaJIOCTh HECHOCEH,
HO TIPU OTOM OY€Hb YMEH, YECTEH U OeCCTpallieHy.

«Jlaxke Ha YOJUI-CTPUT €ro CYUTaloT rpyobiM, GeciiepeMOHHbIM
¥ 3aJJUPUCTHIM, — FOBOPHT XeHa AticmaHa Banepu ®eiiren. 1o Toro
KaK OTKPbITh Marasus sxeHckoit ogexapl Edit New York u mocsa-
TUTb Ce0s1 BOCIIUTaHMUIO fieTeil, oHa paboTana B J. P. Morgan. — On
He TpUIaeT OONBIIOro 3HaYeHUs1 XopoluuM MaHepam. [loBepbre
MHE, YK CKOJIBKO st ¢ HUM Goposack». [Tocie snakomcrsa co Cru-
BOM ee MaTh 3amMeTHsIa: «ITo 3K, UCIOIb30BaTh €r0 HE MOYYUTCS,
HO TpozaTh C aykuuoHa B OObeIMHEHHOM €BPECKOM IPHU3bIBE
BITOJTHE BO3MOKHO». Ka3amoch, y Hero HacTOsIIMI TalmaHT 00Ou-
kath jmogei. «OH He HAMEpEeHHO, — MOsICHsIeT KeHa. — [Ipo-
CTO Tak y Hero nosiy4daercs. OH 3HaeT, YTO MHOTHME Ha3bIBAIOT €ro
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OKCIEHTPUKOM, HO CaM OH ce0st TakoBbIM He cuyrTaeT. CTUBEH IM0-
[JIOLIEH COOCTBEHHBIMU MBICJISIMUY.

Korma peub 3axoqur o BoJIHE HEOBOJILCTBA, KOTOPYIO BbI3bIBAET
obulenue ¢ HuM, AiicMan yausisercs. «l lopoit s 3a0bIBarOChy, —
KOMMEHTHPYET OH, TOKHUMAs TIIeYaMHu.

BoT 4ro mracuT ofHa M3 MHOTOYHCIIEHHBIX TEOPUI, TOCBSIIEH-
HBIX BTOM JTUYHOCTU. MbIC/H, OpOfALIe B €r0 TOJIOBE, MY TO-
paso MHTEpeCHee, yeM COOeCeHUKHU, IT03TOMY IEePBbI€ BCETa
BBITECHSIJTM BTOPBIX. MHOTHE U3 TeX, KTO XOPOILO 3HaeT AicMaHa,
CYMTAIOT JAHHYIO TEOPHUIO HecocTosaTenbHoM. Ero mars Jlwmmman
npezyiaraetr cBoe oobsicHenue. «B CTuBeHe y:KUBaOTCS IBE JIUY-
HOCTH», — OCTOPOKHO HayrHaeT oHa. OHa — 2T0 peOeHOK, KOTOo-
DBIH, TTOJIYYHB B TIOAPOK BEJIOCHUIIE, O KOTOPOM JIOJITO U CTPACTHO
MeuTasi, MUUTCS B LleHTpasbHbIi apK U ONa/KUBAET €ro Irnep-
BOMY IOMABIIEMYCsI MaJIbuMIIKe. MaJbuuIiKa TyT JKe CKPbIBAe€TCs
U3 IJ1a3 BMECTE C BEJIOCUIIEOM. BTopas — MoJIo[oii 4eyioBekK, Ko-
TOPBIN HAYHHAET U3Yy4aTh TaJMyIl, PyKOBOIACTBYSICh HE HHTEPECOM
K PEJIUTHH, a JKeJIJAaHUeM pa3o0paThCsi BO BHYTPEHHUX POTHBOPE-
YHSIX 3TOTO MHcaHust. Ero MaTh 3aHMMaJIa MOJIKHOCTD TIPEICenaTe st
CoBera 110 €BpercKoMy 00Pa3oBAHMIO B HLIO—I;IopKe, u AiicMaH
yCepIHO WTYAMPOBa TaaMy B TOMCKAX pa3HOTO POjia HECOOTBET-
crBuit. «Kro eme uzyyaer TasMmyn B mouckax ommbok?» — 3aza-
€TCs1 BOIPOCOM €ro MaTh. Briocsiencreun, korma AiicMan pasborarest
U 3aIyMaJiCsi 0 OJIarOTBOPUTENIBHOCTH, OH OCTAHOBHWJI CBOK BBIOOD
Ha OpraHM3aluy Moj Ha3BaHueM Footsteps, MpHU3BaHHOM TOMOTaTh
eBpesiM-XaCuIaM BbIiTH 13 peiurun. OH aKe I€HbI| He MOT JKepT-
BOBATb 0€3 TOro, 4TOObI HE 3aTEATh CKIIOKY.

OueBunnHo, uTo AiicMaH ObUI JIIOOOIBITHON TMYHOCTBIO. K Ha
Yosut-CTpUT OH MOSBUIICS B JIFOOOIBITHBIA MOMEHT. BOo3HMKHOBeHHE
PBIHKA UITOTEYHBIX OOJIUTAIU JIECSTHIO TOAMH paHee MO3BOJIUIIO
Yosui-cTput 0XBaTUTh CPepy, K KOTOPOK OHA IIPEKIE He UMeIa 0-
CTyTIa: JI0JITOBbIE 00513aTeIbCTBA OObIYHBIX aMepHKaHIeB. | loHavay
MUIIIEHBIO HOBOTO phIHKA OblIa Gosiee miaTekecrnocoOHas 4acTh
aMEPUKaHCKOIO HACEJIEHHsI, HO TIOTOM OH Hadasl MOMIUThIBATHCS
IIOJITAMU MEHee 00eCIIeYeHHbBIX CJIOEB.

Y unorevHbIx OOIUraUi €CTh Ps CYLUIECTBEHHBIX OTIIMYUM
OT CTapbIX JOOPHIX KOPIIOPATUBHBIX U TOCYAAPCTBEHHbBIX OOTUraIIHiA.
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WMnoreunast oOnuranyst BbITyCKAE€TCS HE MOJ KAKOM-TO THTAaHTCKUH
3aeM C OIpeneseHHbIM TBepabiM CpokoM. OHa obecrieunBaeTCst
JEHEKHBIMU TTOTOKAMH OT TIyJIa M3 ThICSY JKUJIHIIHBIX HUITOTEYHBIX
kpenuToB. CTabMIbHOCTh OTHX JIEHEKHBIX TIOTOKOB BCETJIa Mpel-
CTaBJIsSIET ONpeieIeHHYIO TPO0JIeMy, TIOCKOIbKY 3aeMIIUKHA UMEIOT
IIPaBO TIOTaCUTh KPEIUT B JIOOOI MOMEHT 110 CBOEMY YCMOTPEHHMIO.
OTOro BITOJHE JHOCTATOYHO, YTOOBI OTOUTH y TOKyTIaTesnen ooiu-
raiMil OXOTY BKJIA[bIBATh JI€HbIU B Oymaru, obecrieYeHHbIE JKU-
JIMIHBIMU UTIOTEKAMU: 3a€MIIUKHA OOBIYHO TOTrALIA0T KPEIUThI
IIPY MAJIEHUN TIPOIEHTHBIX CTABOK, KOIa €CTh BO3MOKHOCThH 00-
jee neireBoro pepuHaHCUPOBAHUS, OCTABIISIS epsKaTeslei UIo-
TEYHBIX OOJUraliil C Kydell [eHEer Ha PYKaX, BIOXKHUTb KOTOPbIE
MOKHO TOJIBKO IOl O0osiee HU3KHeE TpOoIeHThl. FIHBecTOp He 3Haer,
KaK CKOPO K HEMY BEPHYTCsI BJIO)KEHHbBIE JIEHbTH, €My HU3BECTHO
TOJIKO, YTO MOJYYUT OH UX B CaMbIi HEMOAXOMSIIUA MOMEHT.
YT006BI YCTPaHUTD MOLZOOHYIO HEOIPeneIeHHOCTb, MOU KOJIJIETH
u3 Salomon Brothers, aBnsaBimecs pogonayasbHUKaMK phIHKA UITO-
TEYHBIX OOJTUTALHiL, TPEATTPUHSIN MYApPbIil X0, OHU B3sUTH THUraHT-
CKHI TIyJT JKWIHIIHBIX KPEAUTOB M Pa3apOOMIN IJIATEXU 110 HEMY
Ha 4aCTH, TaK HasbiBaeMble TpaHim. [ lokynaresns nepsBoro TpaHiia
MO’KHO CPaBHHUTb C BJIaJI€JIbIIEM [TEPBOTO 3Ta)ka BO BPEMS HaBOIHE-
HUSI: Ha HEro 0OpyIIHBaeTCs epBasi BOJHA JOCPOYHBIX ITOTAllIeHUH
UIOTEYHBIX KPEIUTOB. 33 3TO OH IOJy4yaeT Oojiee BBICOKYIO MPO-
LeHTHYIO CTaBKy. [ [okymarens BToporo TpaHiiia — BTOPOro aTaxka
HeOOCKpeba — IMpUHUMAET Ha Ce0s1 BTOPYIO BOJIHY JIOCPOYHBIX I10-
raiieHuil B OOMeH Ha BTOPYIO 110 BEJIMYMHE MMPOLIEHTHYIO CTaBKY.
U rak nanee. MluBecTop Ha mociieiHeM 3Taxke 3[aHHUsT TOBOJIbCTBY-
€TCs CAaMOM HU3KOM TPOIIEHTHOM CTABKOM, 3aTO MMEET HAaUOOJIbIITY O
3alIUTY OT CIOPIIPHU30B.

HMusectopsr B unoreunsie obmuranuu 1980-x romos Goblire
BCero 6osuch He nedoiTa, a CIUIIKOM ObICTPOTO MOraIIeHUs Kpe-
nutoB. [lyn kpeauTos, jexkalinii B OCHOBE UITOTEYHBIX OOIHUIaIlni,
COOTBETCTBOBAJI OIPENEJIEHHbIM CTAHIAPTAM IO pa3Mepy KPEIUTOB
U TUTATEKECIIOCOOHOCTH 3a€MIIUKOB. DTH CTAHAAPTHI YCTAHABIIHU-
BaJIMCh MPaBUTEIbCTBEHHbIMU arenTcTBamu: Freddie Mac, Fannie
Mae u Ginnie Mae. Ha xpenuTsl pacripoCcTpaHsIuCh IPaBUTE -
CTBEHHbBIE TAPAHTHH; B CJIydae aedosra TOMOBIIAIeNbIEB UX JIOJITH
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BbIIIauuBanuch rocymapcrsoM. Korma Crus AficMan OTKpPbBLI
i cebs1 HOBYIO, OBICTPO pacTylyio cdhepy CrerruaIu3upOBaHHOIO
$uHAHCHPOBaHMsI, HAYAJICSI HOBBI BUTOK MCITIOJIb30BAHUS UIIOTEY-
HBIX OOJIMTallkil: KPEIUTOBAHUE, HA KOTOPOE MTPABUTEILCTBEHHBIE
rapaHTHUHU He PacIpOCTPaHsUTUCh. KpemuTsl penocTaBisimuch Bce
MeHee U MeHee IUIATEKEeCIIOCOOHBIM JOMOBJIa/IeNbliaM, KOTOPbIe
He COOUPATUCh MOKYIIATh HOBOE JKUJIbE, & IPOCTO XOTEJIH IOy YHUTh
IIEHBIH TIO]] YK€ OIUTAUYE€HHYIO JIOJIO0 HEBHKUMOCTH.

C nostBIEHHEM UTIOTEYHBIX OOJIMTaIMil HA OCHOBE HU3KOKaye-
CTBEHHBIX JKUJIUIIHBIX KPEJIUTOB MTPAKTUKA PELIEHUS TIPOOIeMbI
JIOCPOYHOTO ToraiieHus OblIa IPUMEHEHA U K IpobjieMe Hecro-
COOHOCTH ITOTaCUTh KpeauT Boobie. MHBecTOp B mepBhIil aTaxk,
WJIY TPaHIII, PUCKOBAJI CTOJIKHYTHCSI HE C JIOCPOYHbBIM TIOTAIIEHUEM,
a ¢ peanbHbIMU yObITKaMu. OH HEC MOTEPH [0 TEX IMOP, MOKA Te
MOJIHOCTBIO HE ChEIAJIU €r0 WHBECTUIUH, TTOCIIE YETO IMOTEPU HEC
y3Ke Biazesiel] BToporo araxka. M tak manee.

B navane 1990-x romoB mocyiencTBust BbIIAaYM TPOOIEMHBIX
KPEIUTOB U3YYald JIMIIb [Ba aHATUTHKA YOIUI-CTpUT. OmHUM ObLT
Crus Aiicman, Bropeim — Cait [Ixkeko6c. J[xkeko6¢ yaacTBOBa
B TOI e mporpamme obyuenus Salomon Brothers, uto u s1, u pa-
0OTasT B HeOOJTBIIIOM MHBECTUITMOHHOM OaHKe rmoj HazBanueM Alex
Brown. «Bo Bpems o6yuenus B Salomon Brothers nam pacckassi-
BaJIM O TIEPCIIEKTUBAX HOBOM YyIECHON MOJEIM CEKbIOPUTU3AIINH,
KoTopyio uzobpesn Jlpionc Pannepu», — Bcriomunaer on. (Panu-
€pU MOXKHO CYMTATh OCHOBATEJIEM PbIHKA UIIOTEYHBIX OOJIUTaIuii. )
[IpeBpalieHrie UMOTEYHBIX KPEIUTOB B OOJUTAlMH OTKPBIBAJIO
OesrpaHuyHble W TIOTPsACAOIIME MEPCIEKTUBbI. [laccuBbl 0OMHOTO
BCeraa OblIM aKTUBAMH JIPYrOro, HO ceivac Bce OoJblie 1 Oosblie
I0JITOB MOJKHO OBbLJIO MPEBPATUTh B JIMCTOYKU OYyMaru U mpoaath
mobomy xemnawouiemy. B ckopom Bpemenu Salomon Brothers man
Hayvajo HeOOJIbIIUM pPhIHKAM OOJIMraIuil, obecrneYrnBaeMbIX Ca-
MBIMH Pa3HBIMHM CTPAHHBIMHU aKTHBAMU: TTOCTYTUIEHUSAMH IO Kpe-
JMTHBIM KapTaM, aBTOMOOWJIbHBIMU KPEIUTAMH, apEHIHON TUIATOM
3a BOBIYLIHbIE Cy[a, B3HOCAMH B CIIOPTHBHO-03[[0POBHUTEJIbHbIE
neHTpbl. Halesn HOBble aKTHBbBI, KOTOPbIE MOKHO 3aJI0KUTh, —
MOJTyYUJT HOBbIM PHIHOK. HO caMbIM MepCIeKTUBHBIM aKTHBOM
B AMepuKe MOo-IIpeKHEMY 0CTaBaIoCh kuibe. OrtaueHHas 10JIst



22 DBosburas urpa Ha MOHWKEHHE

HEJIBIJKUMOCTH § aMEPUKAHIIEB C NIEPBOIl UIIOTEKOM ObUIa OIPOM-
HOU; TaK MmovyeMy Obl He CeKbIOpUTH3NpOBaTh U ee? «Mmes Hu3KO-
KaueCTBEHHbIX KPEIUTOB, — TOBOPHT J[3KeKoOC, — 3akmovaeTcs
B TOM, YTO BTOpAsi MITOTE€KA JIOKUTCS KJIIEUMOM Ha 3a€MIIIUKA, & 9TO
HecCIipaBeiinBO. EC/TH TBOI KpeIUTHBIN PEATHHT OKa3bIBa€TCSI Iy Th
Xy’Ke, ThI TUIATHILb HAMHOTO OOJIbIlle — W HAMHOTO OOJIbIIe TOTO,
vyeM cienoBaiio Obl. [ IpeBpaiiienne oOmuraiyii B MaCCOBBII IPOIYKT
MO>KEeT CHU3UTh CTOMMOCTb 3aUMCTBOBaHuUsl. | losiBsieTcss BO3MOX-
HOCTb 3aMEHUTb JIOJIT TI0 KPEAUTHBIM KapTaM C BBICOKOM ITPOIIEHT-
HOW CTaBKOM OoJiee MeleBbiM HITOTEYHbIM KpenuToM. M Bce Haum-
HaeT KPYTUTHCSIN.

[Ipennonaranock, 4To Bee GoJiee TeCHOE B3aUMOIENCTBHE MEKILY
BBICIIUMU GUHAHCOBBIMU KPYraMH U CPEIHUM KJIACCOM aMepHKaH-
1[eB OJIarOTBOPHO CKaxkeTcsl Ha aToM cermeHTe. [loBbienne ad-
$EKTUBHOCTH PHIHKOB KAITUTaJIa IOJKHO ObUIO TIO3BOJIUTH CPEIHEMY
KJIaCCy IUTaTUTh BCe Oojiee HU3KHE MPOLEHTHbIE CTABKH I10 JOJITaM.
B nauane 1990-x romoB mepBbie KpeAUTOPHI MO HU3KOKAYECTBEH-
ubiM urorekaM — The Money Store, Greentree, Aames — mpoza-
BaJIi CBOM T1aM HACEJIEHHUIO C 1esiblo Oostee ObicTporo pocra. K ce-
penrre 1990-x romoB Ha phIHKE €XKETOJHO MOSIBIISIUCH IECATKH
MEJIKUX KOMITAHU#, KpeAUTYoIux norpeburenein. Mumycrpus Hus-
KOKaueCTBEHHbIX KPeIUTOB Oblia PpparmMeHTHpOBaHHOM. [ TocKombKy
KPEeIUTOPbI MPOIABAJIK JPYTUM WUHBECTOPaM OOJIbILIOE KOTHYECTBO
KPEJIMTOB B BHE UIIOTEYHBIX OOIUTAINil, HHIYCTPHUS OTINYAIAC,
KO BCEMY ITPOYEMY, BBICOKUM MOPAIbHBIM PUCKOM. «DTO ObLT OM3-
HeC C HIaJIbHbIMU JeHbraMu, — roBoput JIxekobc. — JIro6oit 6us-
HEeC, MOCTPOEHHBIN TOJIBKO Ha 3apabaThIBAHWUU JEHEr U TOTHOM
npeHeOpeskeHNH K Ka4eCTBY MTPOaBaeMOro MpoiyKTa, Hen30eKHO
[IPUBJIEKAET HEMOPSIOYHBIX JIIoel. DTO Obuta ypomiuBasi oopar-
Hasi CTOPOHA TOJIKOBO# nzien. Mbl ¢ AiCMaHOM BEpUIIU B BEJIUKYIO
UJIel0, U HaM OOOUM JIOBOAMIIOCH UMETH JIEJIO C BECbMA HEYUCTO-
IUIOTHBIMK CyObekTamu. B aToM 3akirouanace Haria pabora: oTOM-
paTh MOAXOMSIINX JIFOIEH ISl peau3aluy BEJIMKON HUIIEN).

Ha cermeHT HU3KOKaueCTBEHHBIX UITIOTEYHBIX KPEAUTOB IIPUXO-
JTUIACh JIUNIh HEe3HAYUTENIbHAs 1051 KpenuTHoro phiaka CITTA —
HECKOJIBKO JIECSITKOB MHUJUIHAPIOB JIOJUIAPOB B I'OJl, OMHAKO €T0 Cy-
IIECTBOBAHHUE OBLJIO ONMPABIaHHO Jiaxke 1o MHeHH0 CtrBa AiicMaHa.
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«fl mymai, aTo ObLT CBOEro poma OTBET Ha pacTyliee HEPAaBEHCTBO
B JIOXO[aX, — TOBOPHUT OH. — PacrpeneneHue 10X0m0B B 9TOM
cTpaHe Bce 6Gosblie U OOJIblie PHOOPETAIO CKasKEHHbIE GOPMBI,
YTO BEJIO K YBEJIMYECHUIO YHCJIA TIONydYaTes el HU3KOKaYeCTBEHHbIX
KpenuTOB». AMCMaHy, pa3yMeeTcsi, IUIATUIN 3a TO, YTOOBI OH MOJI-
NlepKUBaJl HU3KOKadecTBeHHble Kpenuthl: Oppenheimer GbicTpo
3aBOEBBIBAJIA BEYIIIME [TO3UIIUK B HOBOM cerMeHTe. B Hemaroii cre-
[EeHU 3TOMY CIIOCOOCTBOBA TOT GAKT, YTO AMCMAH SIBIISIICS OIHUM
U3 IVIaBHBIX €r0 CTOPOHHHUKOB. «fl MOMOr MHOIMIM KOMITAaHHSIM HH-
IyCTPUH HU3KOKAY€CTBEHHBIX KPETUTOB CTaTh Iy OJIMYHBIMU, — I'O-
Boput Aiicman. — M Bce oHu Tiesin ofiHy U Ty 3Ke necHo: “MblI mo-
MOraeMm MoTpeduTesssM U30aBUThCSI OT [OJIra 10 KPEIUTHBIM Kap-
TaM C BBICOKOM IMTPOIIEHTHON CTaBKOM M 3aMEHUTH €r0 MITOTEIHBIM
IOroM ¢ HU3KuM mpouerToM”. M s um Bepwn. Ho nmotom Bce us-
MEHMJIOCh.

HercrBo Buncenra Jlonuena npouuto B Keunce 6e3 Bcex tex Oiar,
kotopbie CruBeH AiicMaH IpuHUMaT Kak osskHoe. Ho ripu Becrpeue
C HUMH OOOMMHM MOKHO OBLIO MOAYMaTh, YTO 3TO BUHHM BbIpOC
B pockown Ha [lapk-aBenio, a CTUB — B MaJIeHbKON KBapTUPKE
Ha 82-i1 aBeH10. AMICMaH OTIMYAJICA HATIOPUCTOCTHIO, aMOUIIMO3HO-
CTHIO M HAITOJIEOHOBCKMMMU ITaHaMK. BUHHM ObUT CTapaTesieH, 0CTo-
pO’KeH U BHUMaTeJIeH K aeTaasM. OH ObUT MOJIOM, XOPOIIO CIIOXKEH,
C TYCTBIMH TEMHBIMU BOJIOCAMH M ITPUBJIEKATEILHON BHEIIHOCTBIO,
OIIHAKO Ha €ro JIMIIE JieyKaJia MeyaTh 03a004eHHOCTH — POT BOT-
BOT CKpUBUTCS, OpOBU BOT-BOT B3JIETAT. EMy ObUIO HEYEro TepsATh,
HO OH ITOCTOSIHHO OOSIJICS, YTO Y HETO OTHUMYT HEYTO OYEHb BaXK-
Hoe. Ero oriia yowm, korma Bunuu Obu1 eriie MasieHbKUM (XOTSI eMy
HHUKTO 00 3TOM He pacCKa3bIBajl), U MaTh YCTPOUIIACH OyXTaITepoM
B GpupMy 110 IpofIazke MPOMBIIIIIEHHBIX TOBapOB. BuHHu 1 ero 6para
oHa pactuia ogHa. Moxet, Bce neno B KBunce, MoxeT, B yOuii-
cTBe OTua, a MoxXeT, Buncent JaHuen mpocTo ObUT TaK YCTPOEH,
HO K CBOEMY KOJUIETe€ OH OTHOCHJICSI C BEJIMYAUIIEN TIOMO3PUTETb-
HocThio. C G1aroroBeHUeM 4eMITMOHA, OT3LIBAIOIIETOCA O elle 0o-
nee peskoM yeMnuone, Ctus Aiicman 3ametwt: «Bunnu — 370 3a-
rajsika». AiicMaH, peGeHOK M3 CeMbH, TPUHAIJIEKABILEN K CJIMBKAM
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CpeJIHero KJiacca, Majio yAMBHIICS, OKa3aBIIiCh BMecto Mes B [Ten-
CHJIbBaHCKOM yHMBepcurere. Math BunnM, KOTOpPBIi ObUT BBIXO/I-
[IEM M3 HIJKHETO CErMEHTa CPEHEro KJ1acca, O4eHb FOPIMIACh TEM,
YTO CBIH BOOOII[E CMOT ITOCTYIIUTH B KOJUTeK. [oprocTu ee He Ob110
npeziesia, KOI/a [oc/ie OKoHYaHus YHuBepcuTera mrata Heo-Mopk
B Bunremrone Bunnu npobuicsa B aymutopckyio ¢upmy Arthur
Andersen, moreprieBuIyo Kpax 4epe3 HECKOJbKO JIET, BO BpeMs
ckaamana ¢ Enron. «Eciu te1 poc B KBunce, 10 GbicTpo moHMMAaT,
rie neHbru, — rooput Bunuu. — Ha Mauxarrener». Ero nepssim
3ajlaHreM Ha MaHX3TTeHe B KaueCTBe MJIAJIIIero Oyxranrepa craia
aymuropckast poBepka Salomon Brothers. On 6bu1 mokuposas my-
TaHUIEH, [[APUBLIEN B OYXraJTepCKUX KHUT'aX WHBECTHIIMOHHOTO
6anka. Hukro u3 Koser-6yxrajrepoB He MOT BHSITHO PaCTOJIKO-
BaTh €My, II0YeMy TpeHaepsl IealoT Tak, a He uHave. «f He mo-
HHUMaJI, 4TO Jejal, — BcrnomuHaer Bunnu. — Ho xyske Bcero o,
YTO M MOe PYKOBOJICTBO HUYEro He NoHnMaro. £l 3amaBasn npocteie
BOIIPOCHI, HATIPUMEP: 3a4eM KM 3Ta MITOTeYHast obmuranus? DTo
[IPOCTO MI'pa WM 9aCTh MacCIITaOHOI cTpareruu? MHe Ka3aioch,
s IOJIKEH 3TO 3HAaTh. BechbMa TPyIHO MPOBOAUTH ayIUTOPCKYIO ITPO-
BEPKY KOMITAaHMH, €CJIM HE MOKEIIIb YBSI3aTh KOHI[bI C KOHIIAMH).

OH mpwuiesn K BbIBOLY, 4TO OyXrayTep, MPOBOMAIIMN ayIUTOP-
CKYIO [TPOBEPKY M'MIAaHTCKUX GUPM C YOIJUI-CTPUT, ITPOCTO HE B CO-
CTOSTHHHM OIPEIETUTh, HECYT OHU YOBITKU HJTH MOy YalOT IPHOBUIE.
OHu npeaCTaBIIsIUCh TUTAHTCKUMH Y€ PHBIMH SIIIUKAMH, YbU CKPbI-
ThI€ MEXaHU3Mbl HaXOIWINCh B IOCTOSIHHOM JIBIKeHuH. Yepes He-
CKOJIbKO MECSIIEB MPOBEPKU HAYaJIbHUKY BUHHU 10 CMepTH Ha-
noenu ero Bonpockl. «OH He MOT OTBETHTb HU Ha OIUH U3 HHUX
U 1oaToMy 3asiBIT: “BuHHM, 9TO He TBOs 3a60Ta. Tebst HausutH ne-
JIaTh TO-TO U TO-TO. Jlemait To-To U TO-TO U AEPKU POT Ha 3aMKe”.
A npennoden yopaTbCsi OTTYIa BOCBOSICHY.

Bunnu nmpunutock uckate HOByIO paboty. Ero crapsiit mkosb-
HBII pusATens padoran B Komnanuu Oppenheimer & Co. u nmony-
vas Herwtoxue fneHbru. Pestome Bunuu oH nepenan B otaen no pa-
60Te C mepcoHanoM, OTKyzaa oHO momasno B pyku CruBa AficMaHa.
Tor Kak pa3 MOOBICKUBAJ YeJIOBEKA, KOTOPBI ObI TOMOT €My pa3o-
OpaThCsl C UpE3BBIYANHO 3araIOYHON OyXTalTepUEl OHOTO YUPEK-
IIeHUsI, 3aHUMABLIErOCs] MITOTeYHbIM KpenuroBanueM. «C rudpamu
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y MeHs1 HeJtajibl, — ropoput Aiicman. — f Mbicio obpasamu. Mue
HYJKEH YeJIOBeK [Uist paboThI ¢ nudpamr». BUHHE TOBOMUIIOCH CITbI-
IIaTh O TSDKEJIOM XapakTepe ANCMaHa, ¥ IO3TOMY OH OY€Hb yIIH-
BHJICSI, KOTJIa [IPH JIMYHOM BCTpevye AMCMaHa BOJIHOBAJIO JIKIIIb TO,
yoacTCst M UM TonaguTh. « OH IMTPOCTO MCKAJl XOPOIIEro MOMOIII-
HUKa», — roBoput Bunuu. B omun mpekpacHbiil nenp AiicMan co-
BepIIEHHO HEOXKUIaHHO IMO3BOHMII. J[0 3TOro OHU BCTpeyaTuch yxe
nBa pasa. Bunuu momymai, 4to eMy COOMPAIOTCSI MIPEIIOKHUTD pa-
60Ty, HO BCKOpE IOCJIe HaYala pa3roBopa ACMaHy MOCTYIIHII 3BO-
HOK T10 IPYTO# JIMHWU, U OH TIOCTaBUI BUHHM B pEXKUM OXKUIAHUSA.
Bunnm npoxkgan 15 munyT, HO AficMan Tak ¥ He BKmouywics. OH
Mepe3BOHMII TOJIBKO Yepe3 JIBa Mecsla ¥ CIpocus1, Koraa Bunuu mo-
JKeT TIPUCTYIIATh K pabore.

A¥icMaH He TIOMHUJI, ITOYE€MY TaK U He BEPHYJICS K PasroBOpy
¢ Bunnu, TOYHO Tak Ke, KaK He MOMHWJI, [TOYEMY, OTIIPABUBILIHUCH
B yOOpHYIO B pasrap BasKHOTo 00e/ia C U3BECTHBIM IeHepaIbHbIM I1-
PEKTOpPOM, He BepHYJICS K cTony. Bckope Bunnu y3Han o npuuunne:
MEPEKTIOYUBIINCH Ha BTOPOM BXOISIIIIUI 3BOHOK, AMCMaH yCIIbIIIa
0 CMEepTH CBOETO TepBeHIa, HOBOPOXKIEeHHOTo chiHa Makca. Ba-
JIepH, CJIETIIYIO C TPUIIIOM, pa3Oynia HOYHAS HSHS, KOTOPast CO-
00111IIa, YTO BO CHE NpHaaBwia peberka u ot 3agoxuyics. Crycrs
necsiTuieTHe OJIM3KO 3HaBlIMe AMCMaHa JIIOIM TOBOPUIN, YTO 3TO
HeCYacThe MMOBJIMSIIO Ha €r0 OTHOLIEHHS C OKPYKAIOIIUM MHUPOM.
«CTHBeH Bcerzia BepuI, 4TO y HEro Ha Iuiede CUIMUT aHres, — pac-
ckaspiBaeT Banepu. — C HUM He MOTIJIO CTyYHUTHCSI HIYETO TUIOXOTO.
Oun HaxomwICs oM TIOCTOSTHHOM 3aiuToi. [locne cmeptn Makca
aHres ucues. B o060l MOMEHT YTO-TO IJIOXO€ MOXKET ITPOU30MTH
¢ moObiM yestoBekoM». C TOro BpeMeHH OHa CTaJia 3aMevaTh ITPOUC-
XO[ISIIINE B My’Ke Cephe3Hble ITepeMeHbl, 1 ANCMaH C 3TUM He CIT0-
pwit. «C 1106ambHON TOUKM 3peHHsi cMepTh Makca He sIBJIsUTach
U3 psila BOH BBIXOASIIMM COObITHEM. TakuM COOBITHEM OHA CTajia
TOJIBKO JIJIST MEHST».

Bo Bcsikom ciyuae, Bunnu Hukorma He 0OCysKman CiryduBiie-
ecs ¢ AricmanoM. Ho Hesnb3st ObUTO He 3aMETHTb, YTO ITO YKe CO-
BCEM HeE TOT YeJIOBEK, C KOTOPBIM OH OOII[aJICsI HECKOIBKO MECSIEB
Haszaj. ANiCMaH, IPOBOIUBILUI cobecenoBanue ¢ Bunuu, mo mep-
KaM aHAJIMTUKOB YOJUI-CTPUT, ObUT 4eCTHBIM YeioBeKoM. KoMmanus
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Oppenheimer Bxomuina B urcio Benyuux 6aHKOB B cdhepe HU3KO-
Ka4eCTBEHHBIX HUIOTEYHBIX KpenuToB. OHa Obl HUKOT/A HE CTaja
3aMeTHOM, ecyiu Obl ACMaH, UX CaMblil HEYTOMOHHBIN aHAJHU-
THK, TIOCTOSIHHO He XBajiui Obl ee. C KakuM Obl yIOBOJIbCTBUEM
OH HU NHHAJI MeHee JKU3HEeCIIOCOOHbIe KOMITAHWH, OH IPU3HABAJ,
4TO pas3BuTHe CdHepbl HU3KOKAYECTBEHHBIX UIIOTEYHBIX KPEIUTOB
671aroTBOpHO CKa3biBasoch Ha skoHOMIEKe CIIIA. Ero ockopburess-
Hble BBICKA3bIBaHMsI B a/IpeC OIHUX KOMITAHUH MPHUIAaBAIH BEC I10-
XBaJiaM B ajipec napyrux. Ho co BpemeneMm Bbinasl AficMaHa CTain
TaAKUMU PE3KUMHM, YTO €ro paboTojaTelib Cuel uX GUHAHCOBO He-
1iesiecooopasubiMu. «OH CJIOBHO YTO-TO TOYYSII, — pPacCKa3blBaeT
Bunnu. — U st norssken 6bUT TOMOYb €My pa3oOpaThCsi, YTO JKe ITO
Takoe». AficMaH coOMpaJiCsl HAITUCATh OTYET C PE3KOM KPUTUKOM
BCEH MIOTEYHON WHAYCTPUHU, HO TEMEPh €My MPUXOIUIOCH JIeii-
CTBOBATh KaK HUKOITA OCTOPOXKHO. «[0TOBS oTyeT st paboro-
IaTessi, Thl MOKEIIb JaTh ONTUMHUCTUYHBIA IIPOTHO3 U MIPH 3TOM
oubuThCsi, — nosicusier Bunnu. — Ho ecnu To1 maeurs meccu-
MHUCTHYHBIN IPOTHO3 U IPH 3TOM OLIMOAENIbCsl, TEOsT YBOIBHSIIOTY.
Boenpumacs! st BemeHust 60€BbIX JIEUCTBHIT KM BCETO HECKOIBKO
MECSILIEB HA3aJl MOIKUHYJIO peilTuHroBoe arenTctBo Moody's: oHo
BJIAJIEJIO ¥ TIPOJIaBAJIO Pa3HOOOPA3HYIO CBEXYIO MHPOPMAIIMIO Ka-
caTesbHO HMU3KOKAaueCTBEHHBIX MITOTEYHBIX KpeauToB. ba3a maH-
HBIX areHTCTBA He MO3BOJIsA/Ia OLIEHUBATh OT/E/IbHbIE KPEIUTHI, 3aTO
Ha €e OCHOBAHMUU MOJKHO OBIJIO COCTABHUThH OOIIYI0 KapTUHY Kpe-
IMTHBIX ITYJIOB, 00ECIIEYUBAOIINX UITOTEYHbIE OOIUIAI[UH: CKOJIBKO
M3 HUX UMEJIO TUIABAIOLIYIO TIPOILEHTHYIO CTaBKY, CKOJIBKO 3aJIOKEH-
HBIX IOMOB ObUTH 3aHATHI Biiafesbiamu. Ho camoe BakHOE, CKOJIBKO
KPEIHUTOB SIBJISIOTCSI POCPOYEHHBIMH. ANCMaH MMokKasana BuHHU
6a3y mauHbIx: «Caguchk B 9TOM KOMHATE M He BBIXO/IH, [TOKa He pas-
Oepelbest, YTO 371eCh K yeMy». BuHHU momymanock, uro Aiicman
[IPEKPACHO 3HAJI, YTO TaM ObLIO K YeMYy.

BunHM npuxomuIocs 10 BCETo MOKAMbIBATHCS CAMOCTOSITENIBHO.
«Mmue 6b110 26, ¥ 51 c71abo TIpeacTaBis cebe, YTO TaKOe UTIOTEYHbIE
1leHHble Oymaru». AMCMaH TOXKe B HUX He 0CO00 pa3Oupascst — OH
paboran Ha poHnoBoM peirke, a B Oppenheimer He cyuiectsosano
ornesna obnuranuit. Bunau 6bu1 mpenocrasien camomy cebe. o 3a-
BepIIIEHUH PabOThI OH TIOHSLI, TOYEMY OT CPepbl HUBKOKAYECTBEHHBIX
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UIIOTEYHBIX KPEIUTOB TaK HENMPUATHO Maxiio. ANCMaH XKe ydys
STOT JIYIIOK €llle paHblIe. YITOMSHYThIE KOMIIAHUU JI€MOHCTPUPO-
BaJIM TOJILKO ITOCTOSIHHO PACTyIIMe JOXOIbI, HO He Gosee Toro. [To-
MHUMO BCEX TPOYUX yTaUBAEMbIX CBEIEHUI, KOMIIAHUU HE PACKPbI-
BaJId YPOBEHD HeOITOB M0 KUIMIIHLIM Kpenuram. Korma AiicMan
TMONBITAJICS Y3HATh €70, OHU CIEJIaIM B, YTO OTU JaHHbIE HE OTHO-
CATCS K JIeJTy, TIOCKOJIbKY BCE KPEIUThI IIPOIAHbI TEM, KTO BbIITYCTHII
TOJT HUX MITOTEYHbIE OOJIUralliK: PUCK TETIepb JIEXKaJ Ha APYTUX. DTO
ObU1a Hempas/a. Bce kommanuu epskany HEOOBIIYIO YaCTh BbIIaH-
HBIX KPEIUTOB U UMEJIH TIPABO IMOKA3bIBATh UX OKUIAEMYIO OyIyLIYIO
CTOMMOCTD KaK IpubbUib. [IpaBuma Gyxraarepckoro ydyera rmosBo-
JISUTM KOMITAaHMU CYMTATh, YTO 3TH KPEIUTHI OYIyT TOTalleHbl, TPH-
4yeM He JIOCPOUHO. Takoe JIONyIeHre U MIPUBEJIO UX K THOEH.
Buumanue BunHM mepBhIM 1€710M ITPUBIIEK BBICOKUI YPOBEHD
JOCPOYHBIX MOTAIIeHUI, XapaKTEPHBIN [ CEKTOPA IO/l Ha3BaHUEM
«IOMa 3aBOJICKOTO U3TOTOBJIEHUSY. («DTO 3BYUUT JIyUllle, YeM “MO-
OusbHbIe MoMa”».) MOOWIbHbBIE TOMa OTIIMYATIUCH OT O€CKOIECHOM
HEeJBIKMUMOCTH: UX CTOMMOCTb, KaK U CTOMMOCTb aBTOMOOUJIEH,
najanga, CTOWIO UM BbIEXAThb 3a TIOPOr MarasduHa. | [oKymaTtesnb Mo-
OUILHOTO IOMa B OTJIMYME OT TOKyTaTessi OObIYHOIO JIOMa HE MOT
pPAcCCYMTHIBATH HA pePpUHAHCUPOBAHUE IO TIPOUIECTBUU [IBYX JIET
U TOoJIyYeHre CBOOOIHBIX feHer. BUHHM 3amaBacs OqHUM BOIIPO-
COM: TTOYeMy MOTalIeHHe TTPOU3BOIUIOCH TaK ObICTpo. «f He Bu-
7ieJl B 9TOM HMKAaKOTO CMbIC/IA, HO TIOTOM HallIesl PUYMHY BbICO-
KOTO YPOBHSI JIOCPOYHBIX ITOTALIEHUI: OHU TIPOM3BOIUINCH ITPHHY -
nuTenbHOy. «l [puHyaUTEIbHOE TOCPOUYHOE MoTallleH|e» Ha Oymare
cMoOTpHTCH Jyule, 4yeM «aedonT». [TokynaTeau MOOUIbHBIX 10-
MOB ITPEKpAIllaji¥ BbIIIAThI TI0 KPEAUTaM, MOOUJIbHbIE OMA U3bI-
MaJIMCh 32 HEIUIATEX, U JIFOIU, TIPEIOCTaBUBLIME UM JE€HbIH, TIOJTY-
YaJIi 4acTh MIEPBOHAYAIBHOTO KPeauTa. «B KOHIle KOHIIOB S TTIOHSI,
YTO BCE HU3KOKAYECTBEHHBIE KPEIMTHI JIMOO MOrallaIuCh JOCPOYHO,
1100 TpeBpalLIaIKCh B Oe3Ha/IeKHbIe, — TOBOPUT Bunnu. — B atnx
nyJax s BUIEJ KOJIOCCAJIbHBINA ypoBeHb nedonToBy». Pasmep mpo-
LIEHTHOM CTaBKW HE OIPABIbIBaJl PUCK TPEIOCTABIEHHS KPEIUTOB
JIaHHOMY CE€TMEHTY aMepUKaHCKoro Hacesenus. CJI0BHO U3-3a BO3-
HMKIIEH COLUAILHOM MPOGJIEMbI TPUBBIYHBIE TIPaBHIa GUHAHCOBOTO
MUpa [IPOCTO MepecTand aerncTsoBarh. M TyT Bunnu Bce monst.
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Kak 3acraBuTh trozieit moayBCTBOBaThH CeOst Gorave mpu HU3KUX 3ap-
watax? [ [pemocraButh uM felieBbie KPEIUTHI.

Ha TuiarenpHblit aHanu3 BCeX IMyJIOB HU3KOKAU€CTBEHHBIX HITO-
TEYHBIX KPEIUTOB Y HETO YIIUIO IOJroaa. 3aBepuiuB paboTy, OH CO-
o6 AficMaHy O CIieJIlaHHBIX BbiBoziaX. KoMmmanuu, npemocrasis-
IOl HU3KOKa4yeCTBEHHbIE KPEIUThI, PACLIMPSITUCH C TAKOH CKOPO-
CTBIO ¥ UCITOJIb30BAJIH TaKYIO 3allyTAHHYO OYXraaTepHio, YTO MOIIIH
CKpBIBATh OTCYTCTBUE peanbHOU mpubbumn. OHa CylecTBOBaa
nuiib Ha Oymare. Bce aTv KoMITaHWM MMeNM OMH W3 CAMBIX Xa-
PaKTepHBIX MPU3HAKOB GpUHAHCOBOM MUPAMUMIBL: IJIsI OALEpIKa-
HUSI IMHJDKA TIPUOBITBHBIX OpraHU3alvil UM IIOCTOSIHHO TPeOOoBaICst
KaITUTaJsI IS BbIIaYl HOBBIX M HOBBIX HMU3KOKaueCTBEHHbBIX KPeIH-
toB. «Hano npusHats, st He 6put Ha 100% yBepen B cBOeit paBoTe,
HO ckazas CTUBY, YTO BCE BTO IyPHO MaxXHET. DTOro eMy ObLIO [10-
cTaTouHO. JlyMaio, OH XOTeJI MOIYYHTh J0Ka3aTeIbCTBA [Isl IOHHU-
JKEHHST PeATHHIa aKIUI 9TUX KOMITaHHI».

B cBoem orueTe AiicMaH B myX ¥ Mpax pa3HeC KPEAUTOPOB
Ha pbIHKE HU3KOKaYeCTBEHHbIX KPEUTOB; OH ITOC/IEI0BATEILHO BbI-
BeJI Ha YKCTYIO BOMY C mecsaToK Kommanui. « Mudopmarnus, kotopyio
OHM ITPEIOCTABIIIIOT BaM, HE COOTBETCTBYET peasbHbIM [iudpam», —
saxmourt Aiicmad. KoMmnannn He oternu ero ycunuit. «OH 3aBa-
pui Kairy, — 3aMedvaeT Bunuu. — Bce aTu KoMmannu o6psiBann
TesteOHBI U OPaJTH, YTO OH, MOJI, OIIHOAETCsI, YTO Y HErO HEBEPHBIE
cBezmeHwsi. A OH opas B oTBeT: “Bbl camu nmpenoctaBuiin MHe 3TH CBe-
nenust, 4tob BaM 1ycTo 6put0!”» OTueT AficMaHa BbI3BaJI TAKYIO IIIy-
MUXY ellle ¥ IOTOMY, YTO aBTOp He OIOBECTHII 3apaHee BCeX TeX, KOTo
OCKOPOWJI, HAPYIIUB TEM CaMbIM HENTHCAHbIE MPABUIA YOJUI-CTPHT.
«CTHB 3HaJ, YTO OTYET BBI3OBET TaKOH CKaHAal. FIMeHHO aTOro oH
W IOOMBAJICS ¥ HE XOTEJI, YTOOBI €My MelIamu. A eCii Obl OH TIPeTy-
[IPEIMIT BCEX DTHX JIOMEH, OHK ObI IIOCTAPAITUCH €r0 MepeyOeTuThy.

«Panbiite y Hac He ObUIO BO3MOKHOCTH OIIEHUBATh KPEIUTHI, I10-
CKOJIBKY MBI HE PacIoyiarajay HYKHOHM MHpOpMaluei, — rOBOPUIT
Aiicman osnHee. — Moe uMst 6bUTO TECHO CBSI3aHO C 9TOM Chepoil.
Mos penyTanust CTpOHIaCh Ha aHAIK3€ 3TUX LeHHbIX Oymar. OnHa
orMOKa MOTJIa TIOJIOKUTh KOHEI[ MOeil Kapbepen.

Csoit oruer Aiicman omy6iukoBai B centsiope 1997 rona, B pas-
rap OJIHOTO M3 KPYITHEMIIHNX, KaK Ka3aJI0Ch, 9KOHOMUYECKUX OYMOB
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B uictopuu CIIIA. Menbie yem vepes rog B Poccun mpowusoren
nedonr, u xemxk-dpona Long-Term Capital Management obaukpo-
TWICSA. BbUTH IPUHSITHI HE3aMeJIUTEIbHbIE MEPbI O€30TIaCHOCTH:
KpEIUTOpaM Ha PbIHKE HU3KOKAYE€CTBEHHBIX KPEIUTOB OTKA3aJIH
B QUHAHCHPOBAHUHM, U CPEIM HUX HAYaJIMCh MaCCOBbIe OaHKPOTCTBA.
VX HecoCTOSITEIBHOCTD paclieHUBaIaCh KaK CBHIETEIHCTBO Maryo-
HOM yYeTHOH MTPAKTUKH, KOTOPAsi MO3BOJISIIA MTOKa3bIBaTh TPUOBUTH
no ee nonyuyenusi. Hukro, kpome BunHu, HacKosbKo OH caMm Mor Cy-
IWTh, HE 0OCO3HABaJI, HACKOJIBKO ITOPOYHA CYIIECTBYIOLIas IIPAaKTHKA
KpemuroBanust. Bor uro rosoput o cam: «HeaddextrBHOCTH 3TOrO
PBIHKA BbI3bIBajla BO MHE YyBCTBO ynoBieTBopeHusi. Eciu Obl 1eso
00CTOSJI0 WHAYe, 3TO O3HAYAJIO ObI, YTO 51 TUIOXO BBIMOJIHSKO CBOIO
pabory. [nsanst Ha aTH 3aragovyHble JaHHBIE, HEBO3ZMOXKHO HUYETO
MOHSTh, TAK KAKOW CMBICT TPaTHTh BpeMs HampacHo? Ho u3 Bcex
M3BECTHBIX MHE JIIOZIel 51 eJMHCTBEHHBIN, KTO TIIATEJIbHO aHaJIN3HU-
POBajI KOMITaHUH, TOTOBBIE BOT-BOT IIOMTH KO JIHY B II€PHOJ] BEJIU-
JaHIlero Ha MoeM BeKy 9KoHoMuveckoro 6yma. [TogHorornas sxo-
HOMUKH pacKpblBajlach Ilepeo MHOM BO BCeH CBOEH Kpace, U 3pe-
JIHIIE 3TO OBUIO HE U3 MPUSATHBIXY.

VIMeHHO B TOT MOMEHT CTaJIo SICHO, YTO BBIBOJbI AfiCMaHa He Ipo-
CTO HEMHOTO I[HHUYHBL. B ero ronose cioxxunach KapTuHa GpuHaH-
COBOT0O MHPa, KOTOpPasi KapAHHAIbHO OTIINYAJIaCh — IIPUYEM B XY/I-
Y0 CTOPOHY — OT aBTOIOPTPETA, HAPUCOBAHHOTO CaMuM u-
HAHCOBBIM MUPOM. Uepes HECKOJIBKO JIET OH Iepelies Ha paboTy
B IMIaHTCKMi Xemk-ponp nmox HazsauueM Chilton Investment. Emy
6oJblile OBIJIO HEUHTEPECHO J1aBaTh COBETHI [0 Pa3MEIEeHHIO JIeHeT.
Emy 3axorenoch camomy yrpasnsaTs gerbramu. Hammmas Aficmana,
¢onn Chilton Investment umen ckpbiTbie MOTHBBL. BOT Kak OT3bI-
Basicst 0 Cruse ero koswtera u3 Chilton Investment: «Hesnb3s Gbut0
He npusHaTth, 4To CTHB oYeHb yMeH. Ho Bompoc 3akimovancs B ToM,
YMEET JIM OH TPaBUJILHO BbIOMpaTh 1eHHbie Gymaru”». Chilton pe-
IIWJI, YTO HE YMEeT, U Mopydusn ANCMaHy, KaK ¥ IPeXIe, aHaIu-
3UpOBaTh KOMITAHUH, a Pe3Y/IbTaThl IIepelaBaTh YeJI0BEKY, KOTO-
PBI U IPUHKUMAJI OKOHYATEIbHOE pellleHHe 00 MHBECTHPOBAHUU.
A¥icMaH XOTh ¥ HEHABUJIENI CBOM OOS3aHHOCTH, HO BBITIOJIHSI UX,
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U Oaromapst 9TOMy y3HaJ TO, YTO IMOATOTOBHIIO €r0, B OTIHYHE
OT IpYyTHX, K rpsiayiieMy Kpusucy. OH pacKpbul BHyTPEHHHE Ce-
KPETHI PbIHKA TIOTPEOUTETHCKUX KPEIUTOB.

Hemo ipoucxomuno B 2002 roxy. B CILIA He ocTanock HU OHO#M
yOJIMIHON KOMITaHUH, MTPEIOCTABIISIONICH HU3KOKaueCTBEHHbIE
KpenuThl. BUKWII, MpaBaa, IpeBHUI TUTaHT MMOTPEOUTETHCKOTO
kpenutoBanus — Household Finance Corporation. OcnoBannast
B 1870-x romax, aTta KOMITaHUsI JOJITO€ BpeMsl 3aHUMaJIa JINIUPYIO-
M€ TO3UIUK B CBoel cdepe. AiCMaH Jymas, OH XOPOILIO TPEJi-
craBiisieT cebe nesITeIbHOCTh KOMITAHUH, OIJHAKO OKa3aJIoCh, YTO 3TO
He Tak. B xHavane 2002 roma K HeMy B PYKH IOTIAJIH CBEXKUE TOKY-
MEHTBI KOMITAHHH C [TPEIUIOKEHIEM YCIIYT HITOTEYHOTO KPEIUTOBA-
uust. [enepanbubiit gupekrop Household Finance Corporation Busn
AstuHrep cymen yaepsKaTth ee Ha TUIaBY JIaskKe TOTMa, KOT/[a ero KOH-
KypeHTbI pa3opwinch. Kazanoch, aMepuKaHIlbl, KOTOPbIE TOJIBKO-
TOJIBKO ITPUXOIMIIN B Ce0s1 TIOCIIe Kpaxa HHTEPHET-KOMITaHUH, ObLTH
He B COCTOSIHUH TIOTSIHYTh HOBBIE JIOJITH, U TEM HE MEHee KPEeIUThI
Household numu mapacxsar, kak ropsuyue nupoxku. Ee moxomst
BO MHOTOM IOCTYIIAJId OT CETMEHTa BTOPUYHBIX MIOTEK. B mo-
KyMeHTaxX GUrypupoBas KpeauT ¢ GUKCHPOBAHHOM MTPOILEHTHOM
CTaBKO# Ha 15 JjieT, OMHAKO MO HUM JIOBKO MaCKUPOBAJICS KPEIUT
Ha 30 set. BoirutaTer, koTopele Brajgesiel; HEABUKMUMOCTH [OJIKEH
6bUT MpousBoauTh B Tedenue 15 net, Household xak 6w1 pacraru-
Basia Ha 30 sieT, COMBast KJIMEHTA C TOJIKY OJIHUM BOIIPOCOM: €CJIH Obl
BbI TIPOU3BOUIIN T€ JKe CaMble JOJUIAPOBBIE BHIIUIATHI B TEUEHUE
ne 15, a 30 ner, kakoit Obia Obl Baria ddppeKTUBHAS TPOIEHTHAS
craBka? ['pyOblil U HeueCTHbIN MaHeBp. 3aeMIIMK JyMail, 4yTo 3¢-
dexTHBHAsS MpOLIeHTHas CTaBKa paBHsieTcsi /%, XOTs B 1eCTBU-
TeJIbHOCTH OHA cocTassisiia mopsiaka 12,5%. «2D1o 6buto BomHIOIIEe
MOLIEHHUYECTBO, — KOMMeHTUpyeT Aiicman. — OHuU mompocTy
HAJyBaJI CBOUX KIIHEHTOBY.

EMy He moTpe6oBasoch MHOTO BpEMEHH, YTOObI OTHICKATD Ka-
JI00BI 3a€MIIIUKOB, KOTOPble packycuiu obman. OH mpocMoTpest
MeJIKHe ra3eTsl 1o Bcei crpaHe. B ropone bemmunrxem, mrat Ba-
IIHHITOH, MTOCJIEHEM ropojie repen Bbe3noM B Kanamy, oH Harren
skypHamucrta 1o umenu I[xxon Crapk, paborasiuero B Bellingham
News. Eme no toro, kak AiicMaH HEOKMIAHHO BbIIIE] C HUM Ha
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cBsa3b, Crapk Hamucan HeOOJBIIYIO CTaThIO O YEThIPEX MECTHBIX
sKuTessx, Kotopsle cuntanu, yto Household o6manyna ux, u naxe
00paTWIINCh K aJIBOKATY, TOTOBOIO BECTH MTPOTHB KOMITAHHU JIEJIO
0 PaCTOPKEHMH MIIOTEYHbIX NOroBopoB. «[loHauany s ObuT Ha-
CTPOEH IOBOJIBHO IIECCUMUCTUYHO, — BcriomuHaeT Crapk. — ] mo-
Jlaraji, TO ellle OIMH 4eJIOBEK, KOTOPBIN B3£J CJIHIIKOM OOJBIION
KPEJIHT, a TOTOM HaHsuT anBokata. Oco0oro COUyBCTBUS sI HE UCIIBI-
ThiBa/. OnyOIMKOBaHHAS CTaThsl BbI3BaJla IIMPOKHIT OOIIECTBEH-
HbIIl PE30HAHC: COTHH JKuTeJiel Besmmurxema u Gyussieskanmx ro-
POJIOB Y3HAJIM M3 Ta3€Thl, YTO IJIATAT IO UoTeke He 7%, a LesbIxX
12,5%. «K HaM mocTosiHHO 0Opallanuch pa3rHeBaHHbIE 3a€MLIUKH.
MHorue 13 HUX Ia)ke He MOI03PEBAJIH, Ha UTO MTOAMHUCAIIHCHY.

Pa6ora Aiicmana npeBpaTHiIach B lieJI€HAIIPABJIEHHBIN KPECTO-
Bo1i1 oxoy npotuB Household Finance Corporation. On o6manca
C KOPpECIOH/IEHTaMH ra3eT U kKypHanoB. O03aBescs Ipy3bsiMu
u3 Accorpayi OOIMHHBIX OpraHU3alHil 32 HEOTIIOXKHBIE pepOpPMbI
(ACORN), ut0, HaBepHOE, OBUIO TIEPBLIM CJTyYaeM IIPOSIBIIEHUS UH-
Tepeca K OpraHU3allyH, 3allHIAOIIEN [TpaBa MaJIOUMYIIHX, CO CTO-
POHBI COTpyIHUKA XemK-dponna ¢ Yoiur-crput. [locrostHHo Ha3Ba-
HUBAJI B OQUC TeHepasibHOTO MPOKypopa mrata Bammurron. Ou
HE MOT MOBEPUTH B TO, YTO MPOKYPOP MPOBOAUI PACCIENOBAHUE
B ortHoutennn Household, Ho 1o perenuto cympu He umen mpasa
00HApPOIOBATH MOJTyYE€HHbIE PE3YIIbTAThl. AMICMaH Pa3mo0ObUT KOTHIO
oTYeTa, KOTOPBIN TOATBEPIHII €0 Xy/IIIHe OMaceHus . «f crpocut
Y OIHOTO M3 COTPYAHUKOB OQHCa FeHEPATILHOTO IPOKYPOPa, MOYeMy
OHU HEe apeCTYIOT BUHOBHBIX. A TOT OTBETHI: “DTO BIUATEIbHAS
KoMmranusA. Eciiu Mbl ee HakpoeM, KTO OyjieT BbIZIaBaTh KPEIUThI
B mrrate Banmnrron?”  samerun: “IloBeprbre, 1a KpenuTops! B ove-
penb OyIayT BHICTPaUBaThCS ».

OT0 [eno MoKHO ObUIO pelaThesi Ha ¢enepasbHOM YPOBHE.
Household pasnasana cBou kpemursi 1o Bceit ctpane, onHako de-
IepajibHOe MPaBUTEILCTBO PACIMCAIOCh B Oeccwiuu. B KoHIe
2002 roma Household pemmna yperympoBaTh KOHGIUKT BO BHe-
CyneOHOM MOpSiAKe M BBILJIATHTH MO KOJJIEKTUBHOMY HCKY
$484 mnn wrpada, pacnipenenennbx mexay 12 mraramu. B cre-
nyromeM roay kommanus Household Finance Corporation Bmecte
C TUTaHTCKUM MOpTdeieM HU3KOKAYECTBEHHBIX KPEIUTOB OblIa
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KyryieHa OpuranckuM ¢puHaHCoBbIM KoHrIToMepatoM HSBC Group
3a $15,5 mapn.

A¥ICMaH HCTIBITAJT HACTOSIIIKE HIOK. «f] Ta’ke TTOMBICITUTH HE MOT,
YTO TaKOE BOOOIIE BO3MOXKHO. DTO ObUIa HE IIPOCTO KAKasA-TO KOM-
IIaHUsI, a KPYIIHeHas KOMIIaHWUsl, 3aHUMaBIIasICsl KpeIUTOBaHUEM
W 3aMelllaHHas B rpaHano3Hoi adepe. Ee renepanbHoro mnupek-
TOpa CJIEIOBAJIO MTOJBECUTD 3a siiilia. A BMECTO 3TOTO OHH IPOIAJIH
KOMITaHHIO, & IMPEKTOP 3apaboTasl COTHIO MUJUTHOHOB JIOJUIAPOB.
S, npusHaTHCS, OKUIAT COBCEM MHOTO puHaia». Ero HerarusHoe
OTHOILIIEHHE K pUHAHCOBOM apUCTOKPATHU B HEKOTOPOM CTENEHU
6b1I0 0OYCIIOBIEHO MOMTUTHYECKUMH B3MIsiaaMu. «I locreneHHo me-
peno MHOI BBIPHCOBBIBAIUCH COIMaNbHbIe TociencTusi. Ecim Ob
MIPUIIUIOCH C HyJIsI pa3pabaThiBaTh HOBOE PEryIUPOBAHUE, OCHOB-
HO€ BHUMAHUE CJIEIOBAJIO Obl YIEUTh 3allUTe JIOIEN CO CPEIHUMU
1 GoJiee HUBKUMU JIOXO/IAMHU, TTOCKOJIbKY MX BCE TaK M HOPOBHJIH 00-
nanoumTs. Ho mpu cyiecTByolemM peskume 9TOT CJIOH OKa3bIBaJICs
HavMeHee 3allMIIeHHbIMY.

Kasknyio cpeny AiicMan yxomuit ¢ paboThl B TIOJIZIEHb U HATIPaB-
nsticst B Marazud Midtown Comics, Kyna B 3T0 BpeMsi oCTyTana
HOBast MapTust KOMUKCOB. O JKU3HU pa3IUYHBIX CyIIeprepoeB emy
OBLIO U3BECTHO ropaso Oosblile, YeM JIFOOOMY JPYroMy B3POCTIOMY
vesnoBeky. OH, K MpuUMepy, Hau3yCTh TOMHII KIIATBY 3eieHoro Po-
Hapsi, @ BHyTpeHHUI MUp baTMeHa moHnMar jydiie, 4eM caM MCTH-
Tesb B Macke. Jlo cMepTu china AifCMaH YuTan B3POCIIbIE BEPCUU
KOMHKCOB, 3HAKOMBIX €My C JIETCTBa, — JesloBeK-mayK ObUI Ca-
MbIM JI0OUMbIM. Tereps ke OH BbIOMpaT CaMble MPaYHbI€ HCTOPHH,
B KOTOPBIX 3HAKOMbIE CKa3KH ME€PEUHAYUBAJIUCH, YTOObI UCTOPHUSI
y>Ke He Ka3aJlaCh TaKOM 3HaKOMOH M MEHbIlIe ITOXO/INIa Ha CKa3Ky.
Emy HpaBuioch, korma B OTHOIIEHUST DeTOCHEKKH ¥ THOMOB BHO-
CHJIOCH OOJIblIIE ipaMaTH3Ma. Tereps mepes ero riasamMu Ha puHaH-
COBOM pPbIHKE pa3BOpavnBaIaCh COBEPIIEHHO Ipyras cka3ka. «f Ha-
Yaj1 yriyOIIeHHO U3ydaTh PIHOK HU3KOKAYECTBEHHBIX MITOTEYHBIX
KPEIUTOB, — TOBOPUT OH. — Hu3KoKayecTBEHHBIE AaBTOMOOUITH-
Hble KPEIUTHI B OIIPE/IeJICHHOM CMbIC/IE YeCTHee, IIOCKOJIbKY BbI-
IaloTCs o GUKCHPOBAHHYIO MPOIEHTHYIO cTaBKy. [lycTs Gankn
OepyT OoJiee BHICOKHME KOMUCCHU U BBIPBIBAIOT U3 BaC CEpAIIE,
HO I10 KpaiHeil Mepe Bbl 06 aToM 3HaeTe. HuskokayecTBeHHbBIN
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UIIOTEYHBIN KPETUT — 3T0 0OMaH. Thl IIpUBIIEKaellb JIIOfIEN yBepe-
HUSIMU: “3aJI03KUB [IOM, BbI CMOJKETE MIOTaCHUTh [PYTHe KPEIUThl —
IIOJITH TIO0 KPEIUTHBIM KapTaM, aBTOMOOMIbHBIN KpenuT. K o6pa-
THTEe BHUMaHHe Ha HU3KYI cTaBKy!” Ho aTta craBka muib npu-
MmaHka. Ha nesre oHa okaspiBaeTCst COBCEM [IpyTOity.

Bce emre npecnenyemsiit HaBszunpoil uneeit o Household, on
noceTusn 00ef, OpraHU30BaHHBIN OHON KPYITHON $UPMOI ¢ YoIut-
crput. Tam Boictyman Xep6 Coniyiep, reHepasbHbIi TUPEKTOP I'U-
FaHTCKOM cCyo-coeperarenbHoit acconmanuu Golden West Financial
Corporation. «Kro-T0 orHTEpeCOBaICs], BEPHUT JIH OH B OECIIIaTHbIE
YeKOBble CyeTa, — BCITOMHHaeT AlcMaH. — TOT MOMpOCH OTKITIO-
ynTh quKTOdoHBI. Bee BhimomHum ero mpocsdy. M torma on mosic-
HII, 9TO OaHK OTKA3aJICS OT OECIUIATHBIX YEKOBBIX CUETOB, TIOCKOJIBKY
B JIEMCTBUTEIBHOCTH TaKasi CUCTEMA JIOSKUTCSI Ha TUIEYH OEIHbBIX JTHO-
il TOTIONIHUTEbHBIM OpeMeHeM B BHIe 1TpadoB 3a oBepapadr.
A GaHKH, KOTOPBIE €10 TTOJb3YIOTCsI, BbIE3KAIOT 3 CUET TOro, YTO 00IH-
paroT JIofiel elre Oosiblile, YeM ecsTd Obl Opasiv TUIaTy 3a YeKu».

Avicman 3aain Borpoc: «Hy a uto perynupyroiue opraubi?» «m
1o aToro Her fena», — orBetws Conmtep. «MimenHo torma st mowsu,
9TO BCSI CUCTEMA TIPEICTABIISIET COOOM CIUIOIIHOE U3IEBATELCTBO
Hasl GeTHBIMUY.

B monomocTu Aiicman ObLT ropstanM rpuBepkeHiieM PecryOmukan-
ckoit nmaptur. OH BXOIWI B OPraHU3alUH [IPAaBOrO TOJIKA, JABasKIIbI
rosiocoBast 3a Peitrana u maxke nuran cummnaruu K Pobepry Bopky.
OnHako 1ociie 3HaKOMCTBAa C YOJUI-CTPUT €ro MOJMTHYECKHE
B3IVISA/IbI CMECTHIIMCH BJIEBO. «fl yKe He MpHUHAJIeKall K [IPaBbIM,
[IOCKOJIBKY TTOBOJIOB, YTOOBI OBITH ITPaBbIM, He HAXOAMIOCh). K ToMy
MOMEHTY, KaK reHepanbubii qupextop Household Bumut Anpunrep
nonoxun B kapman $100 miH, AiicMaH TOTOB ObUI CTaTh IEPBLIM
COIMAIMCTOM Cpeii GUHAHCUCTOB. «By/yun KOHCEpBaTUBHBIM pe-
CryOJIMKaHIIEM, Thl HE 3a/yMbIBAEIbCSI O TOM, YTO OIHH 3apabaThbi-
BAIOT, rpabsi IPyTrUX», — FOBOPUT OH. Terepb Takyio BO3MOKHOCTb
OH He MCKJIIoYasl. «f mpuiies K BbIBOAY, 4TO BCs cdepa morpedu-
TEJILCKUX KPEIUTOB CYIIECTBYET IJISI TOTO, YTOOBI CHUMATB C JIIO/IEN
MOCTIEHIO PyOaxy».
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[Tockonbky xemk-poH He T03BONTMIIT ANCMaHy YIIPABJISATH JI€Hb-
ramMu, OH YBOJIWJICS U OCHOBaj cobcTBeHHbIN $ona. Kommanus
rion HazBaHueM Front-Point Partners, koTopyio BCkope MOHOCTHIO
BoIKYITsT Morgan Stanley, Biagena nesnsiM psamoM xeik-GOH/IOB.
B navane 2004 roma Morgan Stanley nossomun AiicMaHy OCHOBaTh
bOHI, KOTOPBINM 3aHUMAJICS UCKITIOYUTENIbHO GUHAHCOBBIMHU Opra-
HU3AIMAMU: OaHKaMH C YOJUI-CTPHUT, JOMOCTPOUTEbHBIMU KOM-
MaHUSAMH, KOMITAHUAMH UIIOTEYHOTO KPEIUTOBAHUS, KOMITAHU-
SIMM C KPYITHBIMU QUHAHCOBBIMH IOIPA3/IeJIEHUSIMU, K IPUMEDPY
General Electric (GE), u BceMu nmpoyumu CTpyKTypamu, UMeIO-
MU HETIOCPECTBEHHOE OTHOIIIEHUE K aMEPUKAHCKUM (PpUHAHCAM.
3a momo B Bo3Harpaxknenun Morgan Stanley mpemocrasun emy Ka-
OuHeT, MebeJTb U TIOMOLITHUKOB, T. €. BCe, KpoMe jieHer. Jlenbru Aric-
MaH JOJDKeH ObUT 100bITh camocTosiTesibHo. OH oberes BeCh MUP
M BCTPETHJICS C COTHEN TEPBOKIACCHBIX MHBECTOPOB. «MbI pac-
CUYMTHIBAJIN TIPUBJIEYD JIOCTATOYHO CPENICTB, HO HE OYEHB-TO B 3TOM
npeycrenu, — BCIoMuHaeT oH. — Bee otBevanu: “IIpustro ¢ Bamu
BCTpeTUThCA. PacckaskuTe o cBOMX ycrexax’».

K Becne 2004 roma mener AiicMaH He Hallell U K TOMY XK€
He ObUI yBEpeH, 4TO BOOOIIe Korma-HubOynp ux Haimer. OH, KO-
HEYHO, He BEPUJI BO BCEOOIIYIO CIPABEIJIMBOCTh, B CTOIPOIIEHT-
HBIN YCIIEX WM COOCTBEHHYIO Heysi3BUMOCTh. [locpenu Houu oH
IIPOCHINAJICS B MOTY. AMCMaH a’ke Havasl JIEYUThCs, HO U 3/1€Ch
ObUT BepeH cebe — JieyeHHe MPOXOAMIIO HEOOBIYHO, B TaK Ha-
3bIBaeMOil «paboueil rpyrie». B CIIOKOMHOM, HENMPUHYKIEHHOM
aTMocdepe rpyIa U3 HECKOJIbKUX MPOdECCHOHAIOB JIeTUIaCh
CBOMMHU TIPOOJIEMaMK C OMBITHBIM TcuxoTepaneBToM. Ormnasmibl-
BaroOL[Ui AMCMaH BUXPEM BPbBIBAJICS HA 3aHSTHsI, BbITAIMBAJ BCE,
YTO €ro TPEBOXKWIIO, W MCUYE3as MpeXke, YeM OCTaJbHbIE yCITe-
BaJIM TIOBENATh O CBOWX 3aTpymHeHUsx. llocie HecKombKUX TTO-
IOOHBIX BBIXOIOK MCHXOTEPAIEBT C/Iejiala €My 3aMedYaHue, HO OH
K HeMmy He mpuciynrancs. [ lcuxorepaneBt mo3BoHmIa xene Aiic-
MaHa, KOTOPYIO 3HaJjia JINYHO, U IMOMPOCHJIA ITOTOBOPHUTh C MY-
skem. Ho u aT0 He npunecso pesynbrara. «f Bcerma 3uana, Korma
OH TIOCEIIAET 3aHSITHS, [IOTOMY YTO IICUXOTEPATIEBT OOBIYHO 3BO-
Hwia u ropopwia: “Onars ABaAIATh MATH!”» — pPacCKa3bIBaeT
Banepwu.
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YcraB ot Bcero aroro, Banepu npenynpenuna Myska, 4To, eciu
C MOCJIEIHUM MTPOEKTOM HUYEro He BbIMIET, OHU epeenyT B Pox-
Aiutenz 1 OTKpOIOT HeOOJIBIIYIO TOCTUHHMILY. Banepu yke mposesa
MpeIBapUTETHHYIO Pa3BE/IKY M BCE Yallle TOBOPHIIA O TOM, YTO MYK
IOJKeH Oosblile BpeMeHH ITPOBOAMUTH C HEJAaBHO POIMBIIUMHCS
OJIM3HEIIAMU ¥ O TOM, YTO HETUTOXO ObI UM ObUIO 3aHSIThCS Pa3Bejie-
HHUEM LBIUIT. AMCMaH C TPYAOM TIPEACTABIISIT CeOst Pa3BOMAIINM
LBITUISIT, HO HA BCSIKKH CJTyYai CO BCEM COIIAIIANICS. «DTa UIes TaK
€My IpeTusia, — PacCKasblBaeT JKeHa, — YTO OH MPUHSJICS pabo-
TaTh ropasno ycepsaHee». OObe3IUB B MOUCKAX TOTEHIINATIBHBIX HH-
BectopoB Bcio EBpony u Coennnennsre [llTatsr, AiicMan HakoHel|
HAIIleJT CTPAaXOBYI0 KOMITAHHIO, PUCKHYBIIYIO BIOKHTH B €ro GpOH[
$50 muta. Hauaso 6bu10 10JI0KEHO, XOTsI 9TUX [EHET U HE XBaTaslo
HA CO3[IaHUE TIOJTHOLEHHOTO POH/IA.

3ato BMecTO meHer AWCMaH CyMeJl NpPUBJIEYD JIIOJEHN, YbH
B3IJIABl COBMAZaNN C €ro COOCTBEeHHbIMU. BHHHHU, BRICTYIHB-
I HEJIaBHO COaBTOPOM MPAa4yHOro OoT4eTa I1oj HazBaHHeM «Jlom,
He OIUTaY€HHBIN XOTsI ObI YACTUYHO, BCETO JIUIIb TOMENeHNE, apeH-
JIOBaHHOE Ha 3aeMHbIE CPEICTBa», TYT Ke Tepelies K Hemy. K Hum
MIPUMKHYJT ¥ IBYKPATHBIN OJIMMITHICKHIT YeMITHOH 110 rpebite [Top-
tep Kommns, kotopsiit paboran ¢ Aiicmanom B Chilton Investment
U He IIOHMMaJI, II0YeMy TaKOW TaJIaHT He OIIeHUJIH IO JIOCTOMH-
ctBy. Tpetbum ctan aunu Mosec, 3aHsABIIMI TOTKHOCTh BEMy-
wiero tpeiiepa Aiicmana. Ilounu, paborasumit B Oppenheimer &
Co. B oTzesne mpopax, COXpaHUI IMMKaHTHbIE BOCIIOMUHAHHUS O I10-
CTyIKaxX U CJIOBaxX AMCMaHa, KOTOpbIe COTPYIHHUKH PEIKO cede rmo-
3Bosisi. Kak-To B pasrap onepannoHHOTO MHS AMCMaH TOIHSIICS
Ha moauyM B onepanuonHom 3ane Oppenheimer, npussan Bcex
K BHUMAHHUIO ¥ 3asiBHJI, YTO «aKI[MH CIEAYIOU[UX BOCHBMU KOMITa-
HUH YIAAyT 10 HYJIs, TOCIIE Yero MepevyrcIn BOCEMb KOMITaHUH,
KOTOPBIN BCKOPE IEHCTBUTEIBHO pa3opriiuCh. Borxomer us JI>xop-
mxuu, JoHHu, ceiH mpodeccopa, mpemnopaBaBuiero GpUHAHCHI,
He ObUI CTOJIb K€ 3as/UIbIM paTaarucToM, Kak Bunnu uim Crus, ofi-
HAKO pa3iesisyi UX YOeXKIEeHHOCTbh B TOM, YTO CHUTyauus Ha YOJUI-
CTPHUT, KOTOpasi U Ceivac-TO0 OOCTOUT HEBAXKHO, [aJIblile CTaHEeT
coBceM ckBepHoi. Korma onHa pupma ¢ Yosur-cTpur mnpemioskuia
€My yJacTHe B Ka3aBIIENCsl Ha MEePBbIN B3IJIS] UI€ATbHOU CIEJIKE,
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Moszec nounTepecoBasicst y Menemxkepa: «HrepecHoe npemmoxke-
HUE, HO Y MEHS K BaM €CTh OIUH BOIIPOC — IJI€ 371€Ch MTOIBOX?»

«la magHO BaM, MBI COMHHMTEJbHBIMU I€JIaMH HE 3aHHUMa-
eMCsi», — Hadasl ObUIO Tpeiiziep, HO J{oHHU ObUT BEXKIIUB M HACTOM-
YHB.

«Mpbr 00a 3HaeM, YTO TaKH€ YyIHbIE CHEJIKH MEXKIY METKUMU
xXeK-GOHIAMU U KPYITHbIME GUPMaMU C YOJUI-CTPUT HE COBEpIIIa-
IOTCSI ITPOCTO Tak. Sl mpoBey Ciesiky, HO TOJIBKO MOCIIE TOTO, KaK BbI
00BACHUTE MHE, KaKMM 00pa3oM cobupaeTeCh MEHsS HarpeThb».
Tpeiinep Bo BceMm npusHaincsa. A Mosec cormacuics Ha CIENKy.

Bce onu Ot B BOCTOpre OT MepCrieKTUBbI COTPYIHUYATH C Alic-
maHoM. Paborast Ha AiicMaHa, Thl He OIIyIIAJ, YTO HA KOrO-TO pa-
6oraeurs. OH yuus, HO He CTOsUT y TeOs HaL Ayuron. AicMaH
HE MOT' MUPHTBCS C Iapslieil BOKPYT MIynocThio. «JI106oe 3acena-
Hue Ha Yosut-ctpuT CTHUB yMes MpeBpaTUTh B KOMEIHIO, — pac-
ckasbiBaeT Bunau. — On mor 30 pas noapsn npocuts: “Ilosic-
HUTE, YTO BbI uMeeTe B Buay . Mnu 3asButh: “MoskeTe mOBTOPUTH
TO K€ camoe, TobKo mo-anruiicku?” Ho Bce atu Bompock! 3ama-
BaJIUCh He TTPOoCTO Tak. OHU MMO3BOJIAIM BbISICHUTD, TIOHUMAIOT JIX
YYaCTHUKH 3aCe[jaHus, O YeM BeayT pedb. OUYeHb 4aCTO OHU ITOTO
HEe TOHUMAJTU

K nmavany 2005 roga maneHbKas KOMaHza BO IJaBe ¢ AMCMaHOM
MOIJIa C YBEPEHHOCTBIO CKa3aTh, YTO OIPOMHOE KOJIMYECTBO JIOTIEH,
paboraomux Ha YOJUI-CTPHUT, IJIOXO MPEACTABISAIOT, K YeEMY MO-
I'yT IPUBECTH UX JEMCTBUSA. MeXaHn3M HU3KOKAauYeCTBEHHOTO MITO-
TEYHOrO KPEAUTOBaHUS ObUI CHOBA 3allyllleH U PaboTasl Ha MOJHYIO
MOIIIHOCTh, CJIOBHO HHUKOT/Ia ¥ HE OCTaHaBIUBAJICs. ECu mepBbrit
aKT HU3KOKAYECTBEHHOTO MITOTEYHOTO KPETUTOBAHMS BbITJISIIEI
CTPaHHO, TO BTOPOi#1 Bcestst ykac. B cepenune 1990-x ronos o6bem
HU3KOKAYEeCTBEHHBIX MIIOTEYHBIX KpeauToB coctasui $30 mupn,
B 2000 rony — $130 muipn, us aux $55 muipa Obuiu peBpaiieHb
B oburaruu. B 2005 rogy 06beM HU3KOKAYE€CTBEHHBIX MITIOTEY-
HBIX KpenuTos goctur $625 mupa, us xoropeix $507 Mapa Obutu
WCTIOJIb30BaHBbI JIJIS BBIMyCKA UIOTEYHbIX obwmranui. [lonrpuimu-
OHa JIOJUTAPOB B OOJIUranusx, 00ecreYeHHbIX HU3KOKa4eCTBEHHBIMU
UIOTEYHBIMU KPEUTAMH, BCETO 3a OJIUH IOfl. DTOT OM3HEC IIPOI[BE-
TaJI JIayke MPH POCTE TPOIEHTHBIX CTABOK, YTO BOOOIIE HE MMEJIO
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cmbiciia. Ene Gosblire mokupoBait GpakT U3MEHEHUsI YCIIOBHI Kpe-
IUTOBaHUS B XYIUIVIO [JIs 3aeMIIUKOB cTopoHy. B 1996 rony
65% HU3KOKaYeCTBEHHBIX KPEIUTOB UMeNH GUKCHPOBAHHYIO ITPO-
[EHTHYIO CTaBKY; IPYTHMH CJIOBaMU, THITHYHBIX 33€MIIHUKOB BCE
PaBHO HAIyBaJlk, HO OHU I10 KpalHEN Mepe TOYHO 3HAJIH, CKOJIbKO
TOJDKHBI BhITUTaunBaTh Kaskabii Mecsil. K 2005 rogy 75% muskoka-
YECTBEHHBIX MITOTEYHBIX KPEIUTOB UMEJTH TUIABAOIIYIO CTABKY, KO-
TOpAasi He MEHSJIaCh JIMIIb TIePBbIE [1Ba TOMA.

[TepBast BosiHa PpUHAHCUCTOB Ha PbHIHKE HU3KOKAUYECTBEHHbBIX
KPEIUTOB MOTropesia u3-3a HeOOJIBIION OJTH KPEAUTOB, KOTOPYIO
OHMU OCTAaBUJIM Ha CBoeM OastaHce. PBIHOK MOT Obl OT/IENIATHCS MaJIOWH
KPOBBIO, €CJi Obl PYKOBOJICTBOBAJICS TIPOCTBIM IMPABUJIOM: HE J1a-
BaTb KPEIUTHI JIIOISAM, KOTOPbIE HE MOTYT MX BbIIaTUTh. Ho oH
TOIIIeJT IPYTHUM MyTEM: MOJKeTe KPEIUTOBaTh, TOIBKO HE E€PIKHUTE
KpeInuThl Ha cBoeM OanaHce. [IpemocraBisiite KpeauThl, TOTOM
MPOJIaBaiiTe MX OT/EaM JOITOBBIX I[EHHBIX OyMar KpyIHbIX HHBE-
CTUIIMOHHBIX OAHKOB C YOJUI-CTPUT, KOTOPbIE MPEBPATAT UX B 00-
JMranuy U npopanyT uasecropam. bauk Long Beach Savings nep-
BbIM BHEIPHWJI MOJEJb «BbIJaBaTh U IpomaaBaTh». Momenb crana
MOJTb30BATHCS TAKOH MOTMYJIIPHOCTBIO (YOJUI-CTPUT MOKYIaeT Jake
Te KPEIUTHI, KOTOPbIE Bbl Obl HE KyMUIM!), 4TO ObLIA JIa)Ke OCHO-
BaHa HOBasi KoMraHus 1ox HazBaHueM B&C mortgage, enuHcTBEH-
Hasl 1eJIb KOTOPOM 3aKJII0YaiaCh B BbIaue KPEIUTOB U IMOCIIENy-
routeit ux nponaxke. B Lehman Brothers nokynky B&C mortgage
cuuranu orpomHoit ynadeit. K nauany 2005 roma Bce KpyriHbie HH-
BECTUI[HOHHbIE OAHKK YOJUI-CTPUT Iy OOKO YBSI3JIU B UT'PE C HU3KO-
KaueCTBEHHBbIMM MIIOTEYHbIMM Kpenutamu. B Bear Stearns, Merrill
Lynch, Goldman Sachs u Morgan Stanley umenuch Tak HasbiBae-
MbI€ «ITIOJIKHY» ISl XPAHEHUsI HU3KOKAYECTBEHHBIX TIPOIYKTOB, HO-
csaurux crpannbie HazBanusts HEAT, SAIL u GSAMP. Bonbumuacto
JIOfIEl TasKe He JIOTaIbIBaIOCh, YTO 32 STUMH Ha3BaHUSIMU CTOSIT Be-
IyLI[HE UTPOKU YOJLI-CTPHT.

Curyanuio Ha xutuiiHoM peiike CIIA u Ha Yosut-crpur Aiic-
MaH C KOMaHIOM 3HAJIH KaK CBOM IISTh NasiblieB. VM Oblia u3BecTHa
OosIbliIast YaCTh KPEIUTOPOB Ha PhIHKE HU3KOKAYECTBEHHBIX HITO-
TEYHBIX KPEIUTOB — TeX, KTO HEMOCPEACTBEHHO BbIIaBaJl Kpe-
nutel. MHOTHE M3 HUX OBUTM OTBETCTBEHHBI 32 KaTacTpody KOHILA
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1990-x romoB. Aitcman nomospesan xymiee u3 toro, uro Goldman
Sachs Mor menath ¢ KoaraMu KJIMEHTOB M3 HUPKHETO CETMEHTA Cpell-
Hero kjacca. «Bam cienyer sHaTh, — TOBOPHUT OH, — YTO B Ha-
qajie Kapbepbl A peajibHO 3aHUMAJICS HU3KOKAaYeCTBEHHBIMU Kpe-
nutaMu. MHoro uvero mosumana. A aTu pebsiTa TOJIBKO W [I€JIANH,
yro jranu. S ysscHun ofgHo: YOJUI-CTPUT HAIUIeBaTh, YTO OHA TIPO-
naer». Ho nmpu aToM OH HUKaK He MOT TIOHSITh, KTO Ha BTOPOU BOJIHE
HU3KOKAa4e€CTBEHHOTO UIIOTEYHOTO KPEIUTOBAHUS TTIOKYIIa 00Jinra-
un. «MbI TOCTOSSHHO TOBOPWJIH JIPYT APYTY: TIPUIET JA€Hb, ¥ MbI
3apaboTaeM COCTOSTHUE Ha KOPOTKOM IIPOfIaskKe 3TOr0 Mycopa. DTOT
DPBIHOK JIOITHET, KaK MbIJIbHBIH ITy3bIpb. MbI TOJILKO HE 3HAEM, KOTZA
U KaK».

[Tox «aTM MycopoM» AficMaH mojipa3yMeBasl aKIIMH KOMITaHUH,
CBSI3aHHBIX C HM3KOKAYECTBEHHBIM KpenuToBanueM. Llensr akimit
MTOPOM OTKAJIBIBAJIM 3aMbICTIOBAThIE KOJIEHIIA: OH HEe XOTeJl HauM-
HATh KOPOTKYIO MMPOJAXKYy, TIOKA CUTYALMS C KPEAUTAMU HE HauHEeT
yxymmaTtbcsi. ViMenHo nmostoMmy BunHM 30pKO criienui 3a moseme-
HueM 3aeMIukoB. Kaskaprii mecsir 25-ro 4ucia oH mosydan gaH-
HbI€ O BBIIJIATAX U MCKAJl B HUX [TPU3HAKU MaJIEMIIETO YBEINIEHUsI
ypoBHs TTpocpouek. «CoryacHo MmosiyyaeMbIM OTYETaM, KPEIUTO-
CIOCOOHOCTh COXPaHANIACh HA MPUJIMYHOM ypoBHe. 1o kpaiinei
Mepe 1o Bropoit momosuHbl 2005 romar.

B niepsbie monTopa roma BiaageHusi COOCTBEHHBIM OU3HECOM Ha
A¥icmana HalUIO O3apeHHe — OCO3HAHHWE TOTO, YTO OH YITyCKaeT
He4To ovyeHb BaxkHoe. OH 3aHUMasICs 0TOOPOM aKIIMi, a UX Cyabba
BCe Gosiblile U OoJblle 3aBucesna oT obnuranumii. [To Mmepe pocra
PbIHKA HU3KOKAU€CTBEHHBIX UITOTEYHBIX KPEAUTOB Kaxkaasa GpUHaH-
COBas KOMIIaHUA TaK WUJIM MHA4e BBIXOAMW/IA Ha Hero. « PBIHOK [oJro-
BBIX [IEHHBIX OyMar 3aTMHJI PIHOK aKIIWil, — 3amedaeT AcMaH. —
['To cpaBHEHUIO C PBIHKOM OOJIMIaIlUi PHIHOK aKIIUI CJIOBHO MEJIKHIA
IPBIIy. YCIeX MPaKTUUECKU JTI000r0 KPYIMHOTO HHBECTUIIMOHHOTO
Ganka YOJUI-CTPHUT 3aBUCEJI OT OTHesa obnuranuii. B 6onbima-
CTBe CJIy4yaeB reHepajbHble qupekTopa — Juk Pang uz Lehman
Brothers, [Ixkon Mok u3 Morgan Stanley, Iskummu Keitn us Bear
Stearns — panbiire 3anumanuch obmuranusmu. C 1980-x romos,
korma Salomon Brothers, Benymmii o6nuranmonnsiit onepaTtop, 3a-
paboTaj CTONBKO JI€HET, YTO CO3aBajIOCh BIIeYaTIieHne, OyIATO OH
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paboTaeT COBEPIIEHHO B MHOM Cchepe, YeM MPOYHe KOMITAaHUHU, Phbi-
HOK OOJIMTaIiuii IpeBPaTUICS B HACTOSIIYIO 30JIOTYIO SKHITY. «30J10-
TO€ TIPaBWJIO: TIPABAT OaJl Te, KTO BJIA/IEET 30JI0TOM», — TOBOPUT
AiicmaH.

BosbInHCTBO He MOHUMAaITO0, KakuM 00pazoM 20-1eTHHI MoIbeM
pBIHKa OOJIMraIuii MOr 3aTMHUTh BCe ocTajbHoe. Panbiie Aiicman
TOXKE 9TOrO HE IMOHUMAJI. A OTOM MOHsIT. EMy HYKHO OBUTO KaK Cie-
nyeT pa3o0paTbCst C PIHKOM JIOJITOBBIX IeHHbIX Oymar. Hacuer
PBIHKa OOJIMIaIil y HEro UMEJIUCh CBOM TutaHbl. [ [paBna, emy ObLIO
HEBIIOMEK, YTO Y ITOI'O PhIHKA TOKE UMEJTUCH Ha Hero Bujibl. OH co-
OUpaJICsl YHUUTOKUTH AfiCMaHa.



I'masa 2

B cTpane crnemnbIx

Cnosa om dena omauuaem noonucarHvlil uex.

Yoppen Badderr

B nauane 2004 rozma Ha pbIiHKe OOJIMraIuil MOsIBUIACH ellfe OIHa
burypa us mupa akumit — Maiikin Bappu. On usyvan Bce, 4To Ka-
CaJIOCh MPENOCTABIIEHUsT KPEIUTOB U 3aMMCTBOBAHUsI leHeT B AMe-
pHKe, HO HUIKOMY He pacCKa3bIBajl O CBOEH LU — MPOCTO CHIET
B kabunere B Can-Xoce, Kanupophuus, 0010 KUBIINCH KHUTAMHY,
cTaThsiMU U GUHAHCOBBIMH oTYeTaMu. Ocobo ero nHTepecoBaso,
Kak paboTaloT HU3KOKAaYeCTBEHHbIE UIOTeYHble obnuranuu. VH-
IUBUIyaJbHbIE KPEIUThI CKJIAIBIBAIINCh B OTPOMHYI0 OAIIHIO.
Bepxuue aTaxku mepBbIMH BO3BpAlllaid JEHbI'M U UMEJIH CaMble
Boicokue pentunru Moody’s u S&P u cambie Hu3KHE TpOIIEHTHDBIE
craBku. HukHue aTa’ku BO3Bpallaiv [eHbI'H MTOCIEHUMH, Tep-
BbHIMU HECJIM YOBITKU M UMeJH caMble Huskue peiitunru Moody’s
u S&P. MuBectopsl B HUKHME 2Taxku, OpaBiive Ha ceOst HanOOb-
UM PUCK, TOJy4Yaad 0ojee BBICOKHI MPOIEHT MO CPaBHEHUIO
C TeMH, KTO HHBECTHPOBAJI B BepXHHUe dTaXu. MlHBecTopam, mpu-
0OpeTanlM UIIOTeYHbIE OOJIUTAIlUH, TPUXOIUIOCH PELIaTh 3a-
Iady, CBSI3aHHYIO C BBIOOPOM TOIXOMISIIIErO dTaxKa OallHK [UIs BIIO-
JkeHwust, ogHako Maiiki Bappu He cobupascs moKynaTh HIIOTEUHbIE
obnuranuu. OH pa3ayMbIBa Hal BO3MOKHOCTBIO UX KOPOTKOM
MIPOIAKH.
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Kaskmplit BBITYCK MITOTEYHBIX OOIUraliiil COMPOBOKIAICS OIPOM-
HbiM 130-crpannynbiM mpocrniektoMm. B konme 2004 — nauane
2005 roma Bappu 6Gerno mpocMmarpuBas COTHM M BHMUMATEIbHO
IITYIUPOBAJI JIECATKA TaKUX MIPOCIIEKTOB B TOJHON YBEPEHHOCTH,
YTO KpOME HEro CTOJIbKO BHMMaHHUsSI UM VIEJSIH pa3Be 4TO CO-
CTaBJISIBILIME UX IOPUCTBI, XOTS 3aKa3aTh UX HE COCTABJSUIO Tpyha:
Ha caiire 10KWizard.com ato cromno Bcero $100 B ron. Bappu tak
OITUCHIBAJI CUTYAIHIO B OJIHOM BJIEKTPOHHOM ITHCHME.

Boabmem TUnmuyHyio KoMNaHUIo TOro BPEMEHN — KPEAUTOPA MO HUBKO-
KAYeCTBEHHbLIM UMOTEKaM, 3aHUMABLLIErOCA WX BblAAYeN U MPOAAKeN.
Cramem, NovaStar. TpaHwu obnuraumin 6yayT UMeHOBaTLCA Crie-
nyowmum obpasom: NHEL 2004-1, NHEL 2004-2, NHEL 2004-3,
NHEL 2005-1 u 1. . NHEL 2004-1 sbinycraeTcs, K npumMepy, Noa Kpe-
OUThl 3a nNepBble Heckonbko MecAueB 2004 roaa v nocnefHue He-
ckonbko mecaues 2003 roga, NHEL 2004-2 — nog kpeautsl 3a ce-
peaunHy roaa, a NHEL 2004-3 — nog KpeauTsl 3a koHew 2004 roga.
Pasfno6biB NpocnexTbl, MOMHO GEICTPO Y3HATb, UTO MPOUCXOAUT B HU3-
KOKaUYeCTBEHHOM CErMEHTE WHAYCTPWM BbiAAYM U MPOLAMM UNOTeuY-
HbIX KpeanToB. M yBuaeTs, uto Ha Hauano 2004 rofa nnoTeuHsle Kpe-
IWTH C UBMEHAEMOW CTaBKoW Tvna 2/28, No KOTOPLIM 4O OKOHYaHWA
CpOKa BbINMNAYMBAIOTCA TOMBKO MPOLEHTHI, COCTABMANN BCErO NMULLb
5,85% ot nyna. K koHuy 2004 roga vx gona yesenuuunacs no 17,48%,
a K KoHuy neta 2005 roga — 1o 25,34%. [pu 9ToM cpefHuii CKOPUHT
FICO [noTpebuTensckuil KpeanT | And KOHKPETHOrO Myna, AONA Kpe-
AWTOB C HEOCTATOUHOM JOKyMEHTALMEN [ «KPeanTbl mKeLa» |, OTHO-
WweHue pasmepa KPeanTa K CTOMMOCTH 06ecrnedeHra 1 NpoYne UH-
AVKATOPLI He MeHANMCh ... [leno B Tom, 4To BCe aTW KpUTEpUM MO-
ryT OCTaBaTbCA HEM3MEHHBIMM, HECMOTPA Ha CHUMEHWE KadecTsa nyna
MNOTEYHBIX KPEAUTOB B PE3YNbTaTE POCTA AOMN UMOTEUHBIX KPEANUTOB
C BbINMATOM TOMbKO NPOLIEHTOB.

Ecnu 661 B Havane 2004 roma BbI IpOaHaIM3UpOBaIK UGB,
BaM B I71a3a Cpady Obl OPOCHIOCH CHUKEHHE CTaHIaPTOB KPEIUTO-
Banust. [lo MHeHHIO Bappu, oHM He TPOCTO CHU3MIIHCH, @ TOCTUIIIN
nHa. OTO THO [a)ke UMEJIO CIIel[HalbHOe Ha3BaHHe: UIIOTEYHbIE Kpe-
JUTHI C U3MEHAEMOU CTaBKOM U OTPULIATEIbHON aMOpTU3aLUe.
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Bam, nokymnarenio moma, nMpemoCcTaBisaM BO3MOKHOCTb He TuIa-
TUTb, a TUTIOCOBATh IPOIEHTHI, IPUYUTAIOLIMECH OaHKY, K OCHOB-
HOMy zory. HerpynHo moramathest, KOMy MIPHUILIENCS TIO IyIIIE 110-
IOOHBIN KpemUT: TOMY, y Koro Het poxona. [Ipasma, Boppu e mor
MIOHATh, YTO JBUIAJIO JIOIbMH, BbIIaBAaBIIUMU TIOMOOHBIE KPEIUTHI.
«Ocreperarbcst Halo ObI HE 3a€MIIUKOB, 2 KPEIUTOPOB, — TOBOPUII
OH. — 3aeMIIUKH, [TOHSATHOE [IeJI0, BCET/Ia XOTAT yPBaTh KYCOK IO~
nydie U nofeniessie. [ [posiBiIsTh BBIIEPKKY TOIKHBI KPEIUTOPBI,
a YK €CJIM U OHM TePSAIOT rosioBy — 6eperuck». K 2003 romgy oH mo-
HsJT, UTO 3a€MIIMKHU yTpaTwiu camoobmamanue. K 2005 romy crano
OYEBHMJIHO: Ta K€ y4acThb TIOCTUIJIA ¥ KPEIUTOPOB.

Muorue ynpasisionme XemK-GoHIaMy IPEANOYUTaIN 6OITaTh
CO CBOMMH BKJIQJIYMKAMH, JIETKOMBICJIEHHO ITpeHebperas pacchul-
KO KBapTaJIbHBIX TIHCEM MHBECTOPaM. bappu He yio0mt 001arscs
C JIIO/IBMM JIUIIOM K JIMILY ¥ YI€JIsUT TIMChMaM [EePBOCTENEHHOE BHU-
MaHHe, TIOCKOJIbKY CUMTAJI BasKHOM 00513aHHOCTHIO HHGOPMUPOBATH
WHBECTOPOB O CBOMX HaMepPEHHUsAX. B HUX OH TOJIb30BAJICS UM Ke
CaMUM TIPUIYMAaHHOM $Pa3oil, KOTOPOM OMMCHIBAJ CJIOKUBILYIOCS
CHUTYALIUIO: «PACIIUPEHUE KPEIUTOBAHUSA C IIOMOLIBIO CIIEIIMAIbHBIX
uHCTpyMeHTOB». OH MMes B BUIY CIEyollee: MHOTHE HE MOTJIH
MIO3BOJIUTh CeOe TPAJMIUOHHbIE UITOTEYHBIE KPEIUThI, BCIIEACTBHE
Yero KpeIuTOphbl TIOCTOSHHO MIPUIYyMbIBAJIM UHCTPYMEHTBI, OITPaB-
IBIBAIOIIME TIPEIOCTaB/IeHnEe HOBBIX feHer. «bbuto coBepuieHHO
OYEBUJIHO, YTO y KPEIUTOPOB COPBAJIO KPBIIY U OHHM MOHUKAJIH
COOCTBEHHBIE CTAHIAPTHI C IEJIbIO YBEJTUYEHUsI KOJIMYECTBA BbI-
IlaBaeMbIX KpeIUTOB», — Ccokpyancst bappu. On npekpacHo mo-
HUMaJl UCTUHHYIO TIPUYMHY [TPOUCXOMIAIIETO: KPEAUTOPhI MTPOjia-
BaJIM KPEIUTHI TakuM KoMmaHusaM, Kak Goldman Sachs, Morgan
Stanley u Wells Fargo, kotopble 00benuHsIIM X B IyJIbl U BBIITY-
CKaJIM IOl HUX OOJIUTaliK, KOTOPbIE 3aTe€M PacpoiaBaiu. B koneu-
HOM CYeTe Ha ITOKYTIKY HU3KOKaue€CTBEHHBIX UIIOTEUYHBIX KPETUTOB
T, TI0 €r0 pa3yMeHHI0, OObIUHbIE «IUIyIible HeHbIu». KX uzyue-
HHEM OH TOXe 3alMeTCsl, HO TIOIMO33KE.

Teneps nepen Bappu crosia Taktuueckas nmpobiaema. Bee
TPaHIIW HU3KOKAYECTBEHHbBIX UIIOTEYHBIX OOJUralliii UMETH OIHY
OOy XapaKTEPUCTHKY: UX HEBO3MOKHO OBbIIIO ITPOIaBaTh B KOPOT-
Ky10. JIJ1s1 KOpOTKO¥ MPOIaky 1IeHHbIE OyMaru Hy>KHO 3aUMCTBOBATb,
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a TPAHIIN MITOTEYHBIX OOJIUTalliil TAKOTO THIIA ObLIH KPOIIEYHbIMU
U HEIOCTYIHBIMHU. BBl MOIIH MX MOKyMaTh JUOO HE IMOKYIATh,
HO BO3MOKHOCTb UTPAaTh C HUMH Ha ITOHMKEHHE OTCYTCTBOBaJa —
Ha pPbIHKE UITOTEYHBIX o0MTaIui IIPOCTO He OBUIO JIOLEM, TOTOBBIX
cObpachiBaTh uX. Jlaxke eciu Bbl ObLIH aOCOJIOTHO YBEPEHBI B ITe-
JaJbHOUM KOHYHMHE PHIHKA HU3KOKAYECTBEHHBIX MIIOTEYHBIX OOJIH-
raiuii, BOCIIOJIb30BaThCSl CBOEH YBEPEHHOCTHIO BbI He Momtd. [oma
B KOPOTKYIO He Ipogalib. MOXXHO, KOHEYHO, 3aTeSITh TAKYIO UTPY
C aKIUSIMH JIOMOCTPOUTENbHBIX KOMITaHuil — ckaxkeM, Pulte Homes
wu Toll Brothers, — HO 3TO HenpsAMOIi, JOPOrOCTOALIMIA M OMAC-
HbIi1 MaHeBp. LleHbr akuuit MOTIM pacTH HAMHOTO JIOJIbLIIE, YEM BbI-
nepskait Obl Kolesiek bappu.

3a mapy et no atoro bappu orkpsin mas cebst medontHbie
cBombl. OHM MHOTMX COMBAaJIM C TOJIKY, TIOCKOJIBKY IO CYIIECTBY
MIPECTaBIsIA COOOM He CBOII, a CTPAXOBOM IMOJIMC, KaK MIPABUJIO,
Ha KOPITOPATHBHYIO OOJIUTaIIHIO C YIIJIATON CTPaXOBBIX B3HOCOB Pa3
B nonrofa u GuUKCHpoBaHHbIM CpokoM. [lomyctim, mo 10-neTHemy
nedonrHomy cory Ha $100 min B o6muranusx General Electric
BbI iatute 1o $200 000 B rox. Bamm MakcumaibHbIe BO3MOXKHBIE
notepu cocrasar $2 ma: $200000 B rox Ha npotskenuu 10 ser.
[Tosmyuure ke Bol MakcumyM $100 MITH, eciu B TeueHHE TIOCTIENY IO~
uwx 10 et General Electric He BbimonHuT cBOM 101r0BbIE 065132~
TEJIbCTBA U JIepIKaTesId OOJIUralliil OCTaHyTCSI HU C 4yeM. Bbl mosny-
vaere $100 miH, a TOT, KTO ITpOKAN Bam NedOITHBIA CBOII, TEpSET
$100 maH. DTO — acuMMeTpUYHas CTaBKa, BCE PABHO YTO CTaBKa
Ha YHCJIO MPHU UTpe B PyJIeTKy. MaKkcuMaibHble TTOTEPH — IOCTaB-
JieHHble GUIIKU; HO €CJIM BBINAJAET Ballle YUCIIO, TIOCTABJIEHHAs
cymma yenmuuBaercs B 30, 40 win maxe 50 pas. «B moem ciy-
vae 1epONTHBIE CBOIIbI YCTPAHSIN TPOOIEMY HEOTPAaHUIEHHOTO PHU-
cka, — nosicusieT bappu. — Eciu st mpuoGpeTan takue CBOIIbI, 110~
TeHIIHaJIbHbIE TIOTEPU ObUIM U3BECTHBI 3apaHee, a MOTEHI[UAIbHAS
BBIT'O/Ia BO MHOT'O Pa3 UX MPEBOCXOIUIAN.

Maiik Bappu 6bUT XOPOIIIO 3HAKOM C PHIHKOM KOPIIOPATUBHBIX
nedontubix cornos. B 2004 romy on Havan CKymaTh CTpaxoBble
[OJIKChI HA T€ KOMIIAHWU, KOTOPBIE, TI0 €r0 MHEHHUIO, MOTJIU T10-
CTpazaTh BO BpEMS KPU3KCA HA PhIHKE HEIBHKUMOCTH: UIIOTEYHbIE
KPEIUTOPbI, UITOTEYHbIE CTPAXOBIIUKH U T. 1. Ho aToro emy 0Obu10
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maso. Kpusuc Ha pbiHKe HEIBUKMMOCTH MOT IIPUBECTH K GUHAHCO-
BBIM TIOTEPSIM, HO HE TapaHTHPOBaJl OAHKPOTCTBA ATUX KOMITAHHIA.
Bappu 6but HyskeH Goree d9dPEeKTUBHBIN UHCTPYMEHT, TO3BOJISAB-
AN UTPaTh MIPOTHUB CETMEHTa HHU3KOKaYECTBEHHOTO HUIIOTEYHOTO
kpenuroBanus. Omuaxkael B Mapre 2005 roma Maiikin bappu 3a-
KPBUICSI B CBOEM KaOWHeTe, OIyCTHIT JKalI031 U YCEJICS YNTATh Ma-
JIOBPa3yMUTEJIbHYIO KHUI'Y O KPEIUTHBIX JepuBatuBax. M Ty ero
0CeHWIO: 1edONITHBIE CBOTIBI HA HU3KOKAYECTBEHHbBIE UITOTEYHbIE
obnuranuu’

Ha a1y MbIC/IB €ro HaTONKHYyJIa KHHUTa O PAa3BUTHH pbIHKA 00-
muranuii CIIA u o Tom, xak B cepenune 1990-x romos KoMIaHus
J.P. Morgan BriepBbie BbIBeJIa Ha PHIHOK KOPIIOpaTHBHBIE HedomT-
Hble cBorbl. OH jomrest o ab3ara, pacCKasbIBaIOIIEro, 3a4eM OaH-
KaM BOOOII[e MOHAIOOWINCh Takue CBOIbl. OObsCHEHHE HALUIOCH
He cpasy. B KoHIle KOHIIOB, CaMblil BEpHbII CII0OCOO OrpajiuTh ceOs
ot pucka nedonra General Electric — He kpenuroBaTh KOMITAHHIO.
M3HauanbHO nedonTHbIE CBOIIBI CITYKUIN HHCTPYMEHTOM X€IKUPO-
Banusi: onuH Gank nipenocrasui General Electric 6onee kpymHbiit
KpenuT, yeM xores1, mpocto noromy, yro GE mompocuia 06 atom,
a OH TIOOOSUICS TIOTEPSATH IABHETO KIIMEHTA; IPYTOi OaHK YCOMHUJIICSE
B 11€JIECO00Pa3HOCTH KpeIUTOBaHks KoMmaHuu. OIHAKO B CKOPOM
BpPEMEHH HOBbIE IEPUBATUBbI [TPEBPATHIIMCh B CIIEKYJIATHBHBIN HH-
CTPYMEHT: MHOTHE XOTEeJIM MOCTaBUTh Ha MOTEHIINAIBHBIN 1eposT
GE. Bappu ocenmno: Yonn-cTput npupeTcs CaenaTh TO Ke caMoe
B OTHOIIIEHUH HU3KOKAYECTBEHHBIX UITOTEYHBIX OOJIUTaIMil. YUUThI-
Basi CUTYAIIMIO Ha PhIHKE HEIBUKUMOCTH, a TAK)Ke IMOBEIeHHE Kpe-
JIMTOPOB 110 HU3KOKAYECTBEHHBIM MITOTEKAM, PAHO WJIH TIO3/IHO 00~
3aTeJIbHO HAMIYTCS JKeJTalolye MOCTABUTh HA HU3KOKaYeCTBEHHbIE
uroteybie obnurarmn. Ho B aToM cityuae M HUKaK He 0OONTHCH
6e3 1epOITHBIX CBOTIOB.

HedonTHbie CBOIBI MOMIA Obl PEIINTH CEPHE3HYIO MTPOOIEMY,
MEIIaBINYI0 OCYIIECTBIEHUIO TPaHANO3HOU nueu Maiika Bappu:
BBIOOp MOMEHTA JIUISl IEUCTBHIA. Bappu ObLT MPaKTHYECKU YBEPEH,
YTO HU3KOKaueCTBEHHbIE UIIOTEYHbIE KPEINUTHI, BbIIAHHbIE B Ha-
gane 2005 roxa, cranyt npobiaemusivu. Ho mockonbky ux mpo-
[[EHTHBIE CTABKM MCKYCCTBEHHO 3aHIIKAJIUCh M HE MEHSUIHChH B Te-
YeHHe [BYX JIeT, TPeOOBAJIOCh [Ba T0Ma, YTOOBI 3TO CIIYUYHUIIOCh.
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HuskokauecTBeHHbIE UITOTEKH MTOYTH BCETMa BBIIABAJIKCH O] /1A~
BAIOLINH MTPOIEHT, HO OOJIBIIMHCTBO M3 HUX UMEJIO 3apUKCUPOBAH-
HYIO Ha J[Ba TOJla HU3KYIO «3aBJIEKAIONIyI0o» cTaBKy. Kpemur, BbimaH-
ubiit B Hayase 2005 roma, MOr UMETh ABYXJIETHIOW «pUKCUPOBAH-
Hyto» 6%-nyro crasky, koropas B 2007 romy Bwipactana g0 11%
U MOIJIa CIIPOBOLMPOBaTh BoHY nedontos. Ensa pasmuurmoe Tu-
KaHbe, U3IaBaeMO€e KPEeIUTaMH, CO BPEMEHEM JOJKHO ObLIIO 3BY-
YaTh BCE TPOMYE U IPOMUYE, [TOKA JIO MHOTHX HE JIOMIET, YTO 3TO
THKAeT 4aCOBOM MexaHu3M 6oMOb1. [Tocite aToro yke HUKTO He 3a-
XOYeT MPOJaBaTh CTPAXOBKU Ha HU3KOKAYE€CTBEHHBIE UITOTEYHBIE
obnuraru. bappu HyXHO ObUTO BBITOXKHTBH (GUIIKKM Ha CTOJ Ceil-
Yac W JKIaTh, [TOKAa Ka3uHO 3apaboraeT. Teopernyecku medonTHbIMN
cBort Ha 30-JIETHIOI HU3KOKAYECTBEHHYIO MITOTEYHYIO OOIHTAIIMIO
6wt paccunran Ha 30 ner. [To npukunkam bappu, on mormwkeH Obu
OKYTIMTBLCS] BCETO 32 TPH TOJIa.

EnnHcrBeHHas npobieMa 3akimodanach B OTCYTCTBUH TAKOTO WH-
CTpYMeHTa, KaK eOITHbIE CBOITbI HA HU3KOKaueCTBEHHbIE UITOTEY-
Hble OOJIHTaINK, 110 KpallHEeN Mepe OH C HUM HUKOT/IA €llle He CTaJl-
KUBAJICS. Bappu HYKHO ObUIO yOEIUTh KaKyIO-HUOYIb KPYITHYIO
dupmy ¢ Yosut-crput Beimyctuth ux. Ho kakyio ke BoiOpats? Eciin
OH TIPaB U PHIHOK HEIBHUKMMOCTH BOT-BOT PYXHET, GUHAHCOBbIE
KOMITaHUH C YOJII-CTPHUT, TVIaBHbIE HTPOKU Ha 3TOM pbIHKe, Oe3 co-
MHEHUsI, TIOTepSIIoT Kyuy neHer. Her cMpicia mpuobperats cTpa-
XOBKY y 0aHKa, KOTOPBIN BBIMIET U3 UTPbI, KAK TOJIBKO HACTYIIHT
nopa IIaTuTh 1o crpaxoBke. OH He CTal yTPYKAAaThCsl 3BOHKAMHU
B Bear Stearns u Lehman Brothers, nockonbky Te 6bu11 ropasmo
TeCHee CBS3aHbl C PHIHKOM UITOTEYHBIX OOJIMIaIUil, HEXKEH JIPY-
rue komnanuu. Goldman Sachs, Morgan Stanley, Deutsche Bank,
Bank of America, UBS, Merrill Lynch u Citigroup umenu, mo ero
MHEHHIO, OOJIBIIIHE LIAHCHI TIepeXUTh Kpu3uc. OH 0O3BOHIIT UX BCE.
B sttt MecTax BoOOIIe He TOHSUIA, O YeM OH BEJIET PEYb; B IBYX
OTBETHJIH, YTO TIOSIBJIEHHE TAKOTO PhIHKA B OYIyIlEM BIIOJIHE BO3-
MO>kHO. He mpoiineT u Tpex yiet, Kak nedosITHbIE CBOIIbI HA HU3-
KOKaueCTBEHHbIE MITOTEUHbIe OOIUTal[iy BBIPACTYT B MHJUIHAP/I-
HbBIIl PHIHOK U IIPUHECYT KPYIHBIM GUpMaM C YOJUI-CTPHUT yOBITKH
Ha COTHU MUJUTHAP/IOB I0/UTIAPOB. TaK Win nHave, Ha IPEJIOKEHHE
Maiikna Bappu B mauane 2005 roma orkimkHymch Tobko Deutsche
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Bank u Goldman Sachs. Hukro na Yomn-crpur, Hackonbko oH Mor
CYZIUTb, HE BUIEJI NIEPCIIEKTHB, OTKPBIBUIUXCS €MY.

Maiikn Bappu Bcerna uyBCTBOBaJI, YTO OTIMYAETCSI OT JIPYTHX JIHO-
neit. B nBa roma y Hero pasBuiiachk penkasi Gopma paka, ¥ B pe3yiib-
TaTe OH JIMIIWJICS JIEBOTO I1aza. MaslbuuK C OIHUM IJIa30M CMO-
TPUT Ha MHUp WHaYe, YeM OCTAJIbHbIE, HO BCKOPE CTAJIO TOHSITHO,
YTO JIEJIO HE TOJIBKO B I71a3e. B3pocsibie moCcTOSHHO TBEpIHITH, YTOOBI
BO BpeMs pasroBopa OH CMOTpeJ coOecelHHKaM B y1asa. «Y MeHs
BCE CHJIbI YXOIWIN Ha TO, YTOObI CMOTPETh YeJIOBEKy B Iylaza, —
BciomuHaeT Maiikn. — Korma s cmoTpern Ha denoBeka B yIiop,
s y3Ke He Crblma eroy. Ero jieBbiil a3 He MOr cpOKyCHpPOBATHCS
Ha cobecennuke: «[lorsaTua He umero, 4To ¢ 3TUM noxenaTs. Jloan
MOCTOSIHHO CTapalOTCsi CMECTUTBLCS BJIEBO, TIOKA HE OKa3bIBAIOTCS
10 MOIO JIEBYIO PYKY, U MHE TIPUXOIUTCS BHIBOPAUYHUBATHCSI, YTOOBI
CMOTPETh Ha HUX 3I0POBBIM IIPABbIM IJIA30M.

Bo Bcex cBoux Heymauax B o6ennu Maiikin bappu Bunm cre-
KJISTHHBIA 11a3. EmMy Obuto TpymHO pacuimdpoBbiBaTh HeBEpOasib-
Hbl€ CUTHAJIbl, UCXOIMBIINE OT IPYTUX JIO/IEN, a BepOalbHble CHT-
HaJTbl OH BOCITPUHUMAJT TIOPOK ropa3no OyKBabHEe, YeM CIIEIOBAIIO.
«KOMIUTHMEHTBI y MeHS BHIXOAMIIM BCE KaKuhe-TO HeCKJIaIHble, —
JKanyercst oH. — £l OBICTPO TOHSI, YTO, KAKKUM OBl HU ObUT MOM
KOMIUIMMEHT, pe3yJIbTaT BCeraa miayeBHbiin. HecrmocobHocTs BIiv-
CaThCsl B KaKyIO ObI TO HU OBLIO COLMANBHYIO rpyIiy bappu mpusbik
OOBSICHATh CTEKJISTHHBIM Ty1a30M. [71a3 yecasicsi, CJIe3wics u Tpe-
60Baj MOCTOSIHHOTO yxoxa. Jlpyrue metu He maBanu eMy 3a0bITh
06 yBeube. OHH BCe BpeMsi TPOCHJIH €T0 BHIHYTh I71a3 U3 ITIa3HULIBI,
HO €CJIM OH IOJJIaBaJICsI HA YIOBOPBI, I71a3 MMAYKaICs U BBIIISIIE
ellle OTBpaTUTEIbHEE, CITyKa ITOBOIOM JIJIs elile 6osiee 37IbIX HacMe-
IIIEK U U3/IEBATEIIBCTB.

CreksiHHBIM 1a30M Maiikit OOBSCHSUT U IpyTHe CBOM Crieludu-
Yyeckue KauecTBa. MaHuakasibHOE YyBCTBO CIIPaBEIIMBOCTH, K PH-
Mepy. Y3HaB, UTO 3BE3IHBIX 0aCKeTOOMUCTOB IPodH 3a TPOOEKKY
wTpadyoT ropasio pexke, 4eM MpOCTHIX UTPOKOB, bappu mepe-
CTaJl CMOTpeTh 6AaCKeTOOIT; HECTIPaBEUIMBOCTh 3TOTO BHIA CIIOPTa
yOuia B HeM BCSIKUI MHTEpeC K urpe. HecMoTpst Ha HEyKpOTHUMBI
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IyX COTepHUYECTBa, ATIIETUYECKOe CJIOKEeHHE, CMEJIOCTh U XOPO-
1y GU3NIECKYIO MOATOTOBKY, OH ObUT PaBHOMYIIEH K KOMaH/I-
HBIM BHUJAM Criopra. [J1a3 Ciy>KuI mpeKpacHbIM OMPaBIaHUEM.
Bejib GOMIBIIMHCTBO KOMAH/IHBIX MI'D MIPEIIONAraloT UCIIOIb30BaAHUE
MsI4a, a I0HOLIIA C HapyllIeHHeM 3peHUs BPS JIM MOT' paCCUUTHIBATh
Ha OJecTsyo Kapbepy B TakoM crioprte. OH OTYasiHHO IIBITAJICS
ymepskatbcst B GpyTOOIE, HO MCKYCCTBEHHBIN I71a3 TO U JIEJIO BhIIa-
Iaj1, CTOMJIO €My CTOJIKHYThCSI C IPYTUMH UTPOKAMU MTOCUJIbHEE.

Maiiksty GbUIO TPYIHO pasieuTh MPOOIEMBI ICHXOJIOTHYECKOTO
CBOWCTBA U T€, KOTOPbIE BbI3BAHbI €TI0 YBEYbEM: OH CUUTAJI, UTO CTe-
KJISTHHBIH IJ1a3 BUHOBAaT U B IIEPBBIX, U BO BTOpbiXx. OH He Mor npu-
MUPHUTHCS C TIPEAB3SATOCTHIO Cyeil. ApOUTPBI, 3aKpBIBABIIIKE I71a32
Ha HapyUIeHHsI, TOBOJWIN ero 10 uccrymieHus. OH npeanoynTat
[UTaBaHKe, KOTOPOEe He MPEAIoJaraso MpaKTUIeCKH HUKAKUX KOH-
takToB. HeT ToBapwuiueit mo komanme. Her HUKaKuUX HESICHOCTEI.
ThI IPOCTO TUIBIBEILIb TTOJIOKEHHOE BpeMsi U B KOHIIE JTMOO BBIMIPbI-
Baelllb, MO0 TPOUTPHIBAEIIIb.

OH npuUBBIK TOYTH BCEe BpeMs IIPOBOIUTH B OMHOYECTBE M K
30 romam cuuTas, 4TO Yy HEro Het Apy3eil. 3a Ie4aMu OCTalIHuCh
[IIxona cearoit Tepessr B Can-Xoce, Kanudopuuiickuii yHusep-
curet B Jloc-Anmkenece u MemuimHckast 1kojia YHUBEPCUTETA
Bannep6Ouiita, HO 3a BCce 3TO BpeMsi y HEIO HU C KEM He CJIOXKH-
JIOCh IIPOYHBIX OTHOLIeHUi. C ABYMSsI JIIOAbMU, KOTOPBIX OH CUH-
TaJl CBOMMU JPY3bSIMU U C KOTOPBIME OBUT 3HAKOM B OOIII€il CIIOXK-
Hoctu 20 stet, Maiiki o61ancs o aJ1eKTPOHHOM MoYTe U 32 BCIO
SKU3HBb BUJIEJICSI BCETO HECKOJIBKO pa3. «B MoeM xapakrepe He UMeTh
npysen, — oObscHsAeT OH. — Moe cuacTbe B Moeil rosioer. sKe-
HUTBCS, OJHAKO, €My YZIaJIoCh ABakbl. Ero rmepsas skeHa, KOpesiHKa,
B KOHIIE KOHIIOB Itepebpasnachk B apyroi ropor. («OHa MmocTossHHO
KaJIOBAJIaCh, YTO UIIEsI OTHOLIEHUI ObUIa MHE TOPA3/io HHTEPECHEE,
yeM ux nozjmaepkanuer.) Co BTOpO# KeHOM, C KOTOPOH OH [0 CHUX
[Op COCTOUT B Opake, aMEepPUKAHKOM BLETHAMCKOIO ITPOUCXOKIE-
HMsI, OH MMO3HaKOMWICs Ha caiite Match.com. B ankere s caiira
OH 0e3 BCSAKHX IPUKPAC OIMMCA Cebst KaK «CTyAeHTa-MeInKa C Ofi-
HUM I71a30M, TPYOHOCTsIMH B 0b1enuu u goarom B $145 000 o cry-
IeHYeCKOMY KpenuTy». Ero «Gecromaitasiy 4eCTHOCTh MOTJIa CPaB-
HUTHCSI pa3Be UTO C OIEP>KUMOCTBIO UIEeH CIIPaBeITMBOCTH.
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OmnepKUMOCTb — 3TO €llle OTHO KaYeCTBO, KOTOpoe Maiiki cuu-
TaJ CBoe xapakTepHoi uepToii. CI0BO «yMEpPEHHOCTb» ObUTO €My
HEBEIOMO: OH JIMOO C TOJIOBOM TIOTPYIKAJICS B Ty WK UHYIO TEMY,
7100 TPOSIBIISUT K HEH IMOJIHEeIlee paBHOAYIINUE. Y DTOM YepThI
MMeJICSI KaK CBOM MHUHYC — eMy ObUIO ropasio Tpy[qHee, YeM MHO-
TUM IPYTUM, CHMYJIMPOBaTh HHTEPEC K Iy3KUM ITpobIeMaM U yBiie-
YEHHUsIM, — TaK ¥ IUTOC. Y3Ke B IETCTBE OH J€MOHCTPHPOBa daH-
TaCTUYECKOE YMEHHE KOHIIEHTPUPOBATHCSI U YIUTHCS, C TOMOIIBIO
yuuTenen win 6e3 Hux. [Ipeamersr, KOTOpbIe €ro HHTEPECOBAIH,
IlaBaJIMCh eMy Oe3 Masteiiero Tpyna. Bo Bpems yue6sr B Kanudop-
HHUICKOM YHHUBEPCHUTETE OH C JIETKOCTBIO TIePEKITIOYACs C aHITIHIA-
CKOTO Ha 9KOHOMHUKY Jia ellle YMYAPSUICS XOAWTh Ha MOATOTOBH-
TeJIbHBIE KYPChI, MTO3BOJISIBILIHE ITOCTYIIUTh B CaMbl€ ITPECTHKHBIE
MEIUIIMHCKHE KOJIbI CTpaHbl. CBOIO HEOOBIUAMHYIO CIIOCOOHOCTD
K KOHI[EHTPAIIUU OH OOBACHSII OTCYTCTBHEM MHTEPECA K YeIOBeYe-
CKOMY OOLIEHHMIO, a OTCYTCTBHE HHTEpeca K YeJIoBeYeCKoMy oOlie-
HHIO, KaK, BIIPOYEM, H MHOTO€ IPYTroe, HAYYHIICS PUITUCHIBATD HC-
KyCCTBEHHOMY [J1a3y.

YMeHre coCpenoToueHHO paboTaTh BBIIEISUIO €T0 TaKe CPeIn
crynentoB-menukoB. B 1998 romy, 6ynyuu craxkepom B otmere-
Huu Hesposioruu B Ctondopackoit 6ombHMIle, Maiik 0OMOIBUIICS
B [IPUCYTCTBUH PYKOBOZICTBA O TOM, YTO B ITepepbiBax Mexy 14-va-
COBBIMH CMEHAMH [[B€ HOYH MOAPsI pa3dupan u cobupas mepco-
HaJIbHBIN KOMITBIOTED, TBITASICh YIYUYIIUTh €ro paborty. PykoBosa-
CTBO OTIPaBWIO Bappu K McuxuaTpy, KOTOPHIA JHATHOCTUPOBAI
MaHHMaKaJIbHO-IENPECCUBHBIN MCUX03. B ommboyHocTu nuarnosa
MOJIONIOM YeJIOBEK HHM CEKYHIbl HE COMHEBAJICS: KaK MOXKHO CTpa-
IIaTh MaHUAKAaJIbHO-JETIPECCHUBHBIM IICHX030M IIPU OTCYTCTBHHU Jie-
npeccuit? Mnu, ckopee, eciu Iempeccusi HaXO[AUT Ha TeOST TOIBKO
BO BpeMsi 00XOIOB U ITPH HEOOXOAUMOCTH JEMOHCTPUPOBATH HHTE-
pec K IPaKkTHKe B IMPOTHBOIOIOKHOCTh N3y4YeHUIO MequiuHbl? OH
CTaJl Bpa4OM HeE [TOTOMY, YTO JIFOOMI MEAUIIMHY, a TOTOMY, YTO yueba
B MEIUITUHCKOH IIKOJIE HE TIPEICTABIISIIACh EMY OCOOEHHO TPYIHOM.
[Ipu aTOM MeuIIMHCKasE TPaKTHKa OO HATrOHsIIa HA HETO TOCKY,
160 BbI3bBasa oTBpaiienre. O 3HAKOMCTBE C aHaTOMUeN bappu
oro3Basics Tak: «OT OZHOTO TOJIBKO BUJIA JTIONEH, KOTOPbIE 3aUPAITH
HOTH, YTOOBI MOJMBITHCSI, Y MEHSI CBOIMJIO JKEIYIOK. DTOr0 MHE
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xBaTuiIo». O CBOEM OTHOLIEHMH K MareHTaM: «f xoresn momorarthb
JIOZISIM — TIPaBJIa, He OY€Hb CUIIbHON.

OH ObLJT TO-HACTOSILIIEMY YBJIEYEH KOMIIBIOTEPAMHU, HO HE KaK TeX-
HUKOM. C HUX MOMOIIBIO OH XOTEJ YIOBIETBOPUThH CBOIO IJIABHYIO
CTpacTh — U3y4YeHNe BHYTPEHHUX IPYKUH GOHIOBOIO phIHKA. DTa
TeMa IpUBJIeKasia ero ellle B [IKOoJIe, KOTZa OTell TOKa3asl eMy KypPChI
aKLUMM Ha IOCJIeHeN CTpaHHULle ra3eTbl, IOSCHUB, YTO Cl)OH,[[OBbeI
PBIHOK — THHJIOE OOJIOTO ¥ IOBEPSITh €MY, a YK TeM Oojiee Urpath
Ha HeM He cTouT. Eue peberkoM Maiikir XoTes IOrn4ecKu yropsi-
NOYUTh 3TOT MUp unces. CHayama KHUTH O GOHIOBOM pPbIHKE ObLIM
x060u. Ho moBobHO cKOpO OH mpuiiies K BHIBOAY: HU B TaOJIHIIAX,
HU B rpad¥Kax, HU B KPUBBIX, HM B HECKOHYae€MON OOJITOBHE MHO-
JKeCTBa KCIIEPTOB HUKAKOM JIOTHKH HE MTPOC/IEKUBAETCSI. A 3aTeM
JIOMTHYJI TIy3bIPb JIOTKOMOB, ¥ B OJIHO MI'HOBEHHUE (pOHIOBBIN PhI-
HOK TIOTPY3WICS B XaoC. «KoHerr 1eBAHOCThIX GaKTUIECKU BbIHYIUIT
MeHsI IPUYUCIUTD Ce0sl K CTOMMOCTHBIM HHBECTOPAM, TOCKOJIBbKY
IEeMCTBHS BCEX OCTAJIbHBIX JIIOIeH MPeaCTaBIsuINCh GOPMEHHBIM
6esymueM», — pacckasbiBaeT bappu. CToMMOCTHOE MHBECTHPOBa-
HHE, CYyTh KOTOPOro chpopmMmymupoBai Bo BpeMst Beukoit nempec-
cun benmkamun ['paxem, mogpasymeBaao HEYCTaHHBIN TOUCK HETO-
OLIEHEHHBIX KOMITAaHHIA C [eJIbI0 TPUOOPETEHUS UX aKIIUH JIelIeBIie
JIMKBUIALIMOHHOM CTOMMOCTH. B camoit mpoctoit dopme Momennb
CTOMMOCTHOT'O MHBECTHPOBaHUsI ObUIa MPENCTaBIeHa KOHKPETHOM
bopMyIION, HO TOCTENEHHO 0Opesia MHOKECTBO MHBIX MOTUPUKA-
M1 — OJIHY M3 HUX HCIONb30BaN YoppeH baddert, yuenuk ben-
mkamuHa [paxema U caMblil U3BECTHBIN CTOUMOCTHBIN HHBECTOP.

Bappu cunrasn, 9To MCKYCCTBO MHBECTUPOBAHMSI HEJIb3sI CBECTH
K HeKoi $opMysie WK CKOMUpoBaTh. Yem Gosblile OH U3ydas Me-
tozbl badderra, Tem Gosbie yoeskmancs B atoM. B pesynbrare ana-
JIM3a OH IPHILEN K OJHO3HAYHOMY BBIBOAY: K OKCTPAOPANHAPHOMY
yCIiexy BeAyT dKCTpaopAWHApHbIe AeicTBUs. «Eciu Thl MedTaelnb
CTaTh YCIEIIHbIM HHBECTOPOM, TO IOJDKEH BBHIOMPATh CTHIIb, COOT-
BETCTBYIOIINMA TBOEH JTUYHOCTH, — MoOsicHseT boppu. — B omun
IIPEKpPaCHbBIl MOMEHT 51 0CO3HaJI, uTo YoppeH badderr Hukorna
cnerno He KormuposBan bena ['paxema, XoTsa U He ymyckan ciydas
MOYYUTHCS § CBoero HactaBHUKa. OH 111es1 CBOei AOpOroi U BKIIa-
IBIBAJl IEHbI'M, PYKOBOICTBYSICh COOCTBEHHBIMU TTPABUIIAMH. . .
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S cBSITO BEpHJI B TO, Y4TO OBITH YCIIENTHBIM HHBECTOPOM TE0SI HE Ha-
y4aT HU B OfHOM 1ikose. Harnucy Takas 1kosa, oHa craia ObI ca-
MBIM ITONYJISSPHBIM yYeOHbIM 3aBE€HUEM B MHUPe C 3a00J1auHOMN
wiatoit. Tak 4To CylecTBoBaHWe MOAOOHOM HIKOJIBI MPENCTABIIS-
€TCs BeCbMa COMHMTEJIbHbIMY . MICKyCCTBOM MHBECTUPOBAHUS Clle-
JIOBAJIO OBJIJIEBATh CAMOCTOSITENTHO, POPMUPYST COOCTBEHHBIM YHH-
KasbHbI CTHIb. CpencTs i HHBeCTHpOBaHust y bappu He ObuIO,
HO BCEIIOVIOUIAIOIINN UHTEPEC K 3TOMY 3aHATHIO MOJIOJOU YeJso-
BEK TIPOHEC Uepe3 BCIO ku3Hb. OH He MMPOCITyILIay HU OJHOTO Kypca
110 ¢puHaHCaM KUiIH OyXTaJATepCKOMY yUETy, He TOBOPSI yKe 0 pabore
B KaKOM-HUOYIb PpupMme ¢ Yoiur-ctput. B ero pacropsiskenuu 6110
npumepno $40000, a monr Mo CTyIeHIeCKOMY KPEIUTY JOCTUTa
$145000. ITpenpiayiume yeThipe roga oH mpopaboTan B GOIbHUIIE,
HO TeM He MeHee HaXOIWI BpeMs i caMoo0pa3oBaHus. «Bpemst —
BEIIb PACTSAKUMAS», — 3aMETHJI OH B 3JIEKTPOHHOM ITHChME CBOEMY
Ipyry B ofHO BockpecHoe yTpo 1999 ropa:

[eHb MOMET NPoNeTeTh KaKk OAMH MUT, @ MOMET TAHYTLCA MATL YaCOB.
Hak v Tbl, HaBepHOE, A NIOAOTBOPHO UCMOMb3YI0 BPEMEHHBIE «OKHAY,
KOTOpble GOMbLLIMHCTBO MloAeN pacxodyioT BxonocTyio. Mos cTpacTb
K MPOLYKTUBHOMY BPEMAMPENPOBOMAEHMIO CTOUMA MHE MEPBOro
6paKa, a HECKOMbKO OHEel Hasan efsa He nuwmna HeeecTsl. [Jo no-
CTYMMEHNA B KOMMeaH B apMun MHe rosopuu: «[lo nesaTu ytpa el
ycriesaem 6osiblue, YeM Apyrue NioAM YCMeBaloT 3a AeHb», a A Aymarn
v ycnesan caenatb 6orblue, YeM B apMuK. Tbl BEb 3HAELb, YTO HEKO-
TOpbIE UCTILITLIBAIOT HACTOALLMIA KAt OT CBOUX 3aHATHUIM, KOTOPbIE 3a-
meHaioT BCE octansHoe.

Y Hero He ObUTO MaHHMAKAIBHO-IENIPECCUBHOTO rcuxo3a. OH KU
3aMKHYTO M B OTpPbIBE OT OOLIECTBa, HEe YyBCTBYsI CeOsi TP 3TOM
OIMHOKUM WK Ty00Ko HecyacTHbM. OH He CYMTal CBOIO JKHU3HBb
Tpareiuen, moiarasi, IOMUMO BCETO IIPOYErO, UYTO €ro CBOeoOpas-
HBIF XapaKTep MOMOraeT KOHIEHTPHUPOBATLCA JIyUllle IPYTUX JIO-
neit. [To ero MHEHHIO, TPUYMHOM ITOTO OBUT MCKYCCTBEHHBIN I71a3.
«MHe Ka3aysoch, YTO UMEHHO M3-3a HEero JIIOAM CUHUTAIOT MEHs He-
MIOXOKUM Ha HUX. BOT mouemy st cuuran cebst HEITOXOXKUM Ha JIpy-
rux». [TockompKy OH cuuTan cebsi He TaKUM, KaK OCTaJIbHbIE,
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CTOJIKHOBEHHE C YOJUI-CTPUT He TMOKA3aJoCh €My U3 psiia BOH BbI-
XOAALLUM COOBITHEM.

Onnakapl Mo3aHeN HOAOPbCKOM HOoublo 1996 roma, monmensis
Bpaya B KapAHOJIOrnyeckoM otmesieHun Gosbauibl Cent-Tomac,
Harusun, mrrat Tenneccu, Bappu Britrouns 601bHUYHBIN KOMITBIO-
Tep u 3amren Ha popym techstocks.com. Tam oH oTKpBLT TEMy «CTO-
HUMOCTHOe uHBecTupoBaHue». [Ipours Bce, uTo roBopuiu Ha ¢o-
pyMe 00 MHBECTHIIUSAX, OH PEIINIT Pa300paThCsi, KAK «ITPOUCXOIUT
UHBECTUPOBAaHUE B pEaJIbHOM MHUpe». PBIHOK B TOT MOMEHT ObLI
oflep>KuUM uHTepHeT-akiusAMU. B 1996 roay caiit, nmocBsieHHbIN
HHBeCTUPOBaHUIO B KpeMHUeByO [0MHY, BPsi T MOKHO ObLIO
HA3BaTh IOIXO/AIINM MECTOM [JIsl TPE3BOMBICIISIIETO CTOMMOCT-
HOTO MHBECTOpa. TeM He MeHee MHOTHE 3aXO/IF/TH Ha HETO, U KaXK-
Il CO cBoMM MHeHHeM. HekoTopsie yuacTHUKH GOpyMa OTKPBITO
COMHEBAJIMCh B TOM, YTO Bpad MOXET CKa3aTh YTO-HUOY/Ib JeJlb-
HOE I10 TIOBO/Iy HHBECTHPOBAHUS, OIIHAKO CO BpeMeHeM bappu cran
0JIb30BAThCSI HellpepeKkaeMbIM aBTroputetoM. [1-p Maiik bappu —
TaK OH BCEra MOIITUCHIBAICSI — ObUT B KypCe TOrO, YTO y4acT-
HUKH JIMCKYCCHI CJIEIOBAJIA €0 COBETAM M 3apabaThiBajii HA HUX
IIEHbI'U.

Kak tonbko Bappu mowsut, uro 6osbiie Huuero meHHoro ¢o-
PYM IIPEIUIOKUTh €My He MO3KET, OH YIIleJI C Hero ¥ 3aBeJl, Kak CKa-
3a7i ObI ceromHsi, 60T, KOTOPBIN TOT/a MPENCTABIISIICS HEIo-
HSITHBIM CPENCTBOM KOMMYyHHUKanuu. CMeHa B OOJNbHUIIE [ITHIACh
16 gyacoB, moaToMy 6I0rOM OH MOT 3aHMMATbHCS JIMIIb C TTOTYHOYH
1o tpex yrpa. B nem Bappu omuckiBan coBepiiienHbie Ha GOHIOBOM
PBIHKE OTMEpAIii U MPUBOAWII apryMEHTHI B UX 1onb3y. B MaTep-
HeTe O HeM CTaJI TOBOPHUTh. BOT 4TO pacckasan MeHekep OHOTO
KpymHoro ¢unaneabGpuitckoro uHBecTHIIMOHHOTO donma: «He mo-
HUMal, Korjaa oH Bce ycreBaeT. OH ke uHTepH. S Bumesn nuiib Ty
YaCTh €r0 JKU3HU, YTO HE MMeJIa OTHOIIEHUsI K MEIIUIIUHE, U HE MOT
crnepxkaTh BocxuliieHusi. OH MOKa3bIBa€T CBOU JIEMCTBUS HA PHIHKE,
U JTIONIH TIOBTOPSIIOT MX B peasibHOM BpeMeHH. OH BKJIa/IbIBaeT B CTO-
HUMOCTb B pasrap O6yma 1oTkomMoB. OH, KaK U MbI, [TOKyTaeT aKIuH
CTOMMOCTH, HO ITPH 3TOM MbI T€pPsIEM U IeHbI'M, U KiTHeHTOB. OH ke
nony4aet 50% mpubsumm. M a10 Kakasi-to 3aragka. OH cam CIuIon-
Hast 3arafika. M Mbl He eIMHCTBEHHbIE, KTO 32 HUM HaOJIIOaeTy.
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Maiik bappu He MOr MOMMEHHO TEPEYUCITUTE CBOUX MTOCIIEN0-
BaTeJIeil, 3aTO TOYHO 3HaJI, B KaKOil cpepe paboTaroT ero YnTaTesu.
[Tonauany ato 6bun corpynuuku EarthLink u AOL. O6brunbie ps-
noBble COTPpYIHUKU. Ho BCKOpe KOHTHHIeHT pe3ko cMeHuscs. Ero
CalT CTajM MOCEeLIATh MMPEACTABUTENN TaKUX B3aUMHBIX (OH/IOB,
kak Fidelity, u KpyrnHbIX MHBECTHIIMOHHBIX GAaHKOB C YOJUI-CTPUT
Bpone Morgan Stanley. Onnaskpl B KauecTBe cBOei kepTBbl Bappu
BbIOpas uHIEeKCHbIe GOHIbI KoMITaHuu Vanguard U TyT Ke IOy Y
OT IOPUCTOB KOMITAHUH TIPEIITUCAaHKE TIPEKPATUTD HeiCTBUst. Bappu
TIOHSUI, YTO 3allUCAMU B OJIOTE€ MOTYT PYKOBOICTBOBATHCS JaXke
Ccepbe3Hble MHBECTOPBI, TPaBjia, C TPYAOM MPEACTABIISII, KTO 3TO
Mor 6bITh. «OH HacTOsIIIlee OTKPBITHE IJIs1 PbIHKA, — TOBOPHT Me-
HeqKep ofgHOro gpuianenbduiickoro B3auMuoro Gpoumna. — OH Bu-
IleJT 3aKOHOMEPHOCTH, YCKOJIb3HYBIINE OT BHUMAHUST OCTaJIbHBIX).

K romy momenty, korma B 1998 rony Bappu nocrynun B opau-
HaTypy oTaeseHus: HeBposoruu CToHPOPACKON OOIBHHUIIBI, HOU-
Hasi ceTeBas [esATebHOCTh Clejlaa ero J0BOJIbHO 3aMeTHON u-
Iypoil Cpefy CTOMMOCTHBIX MHBECTOPOB. B TO BpeMms momernra-
TEJIbCTBO HA MHTEPHET-aKIUAX, JIOCTUTHYB CBOETO IHKa, TIOPa3HI0
u MenunuHckui epconan Crandopackoit 6onpHuIbL. «Hekoro-
pble CTaXKepbl ¥ BpayM YBJIEKJIMCh JIOTKOMaMH, — PacCKa3bIBaeT
Bappu. — Onu nokynanu u obcyxaanu Bce noapsan — Polycom,
Corel, Razorfish, Pets.com, TIBCO, Microsoft, Dell, Intel. Dtu
KOMITaHUH I 1O CUX TIOP MTOMHIO, HO OOJIBIIHHCTBO M3 HUX COXPaHH-
JIUCh B MOEH MAMSATH UCKITIOUMTENBHO KaK «€PYHIa-KaKasi-TO-TOYKa-
comv. fl mepskan poT Ha 3aMKe, TOCKOJIbKY He XOTeJI, YTOObI OCTaJIb-
HbIE 3HAJIW, YeM 51 3aHUMAIOCh B CBOOOIHOE BpeMsi. BHyTpeHHwMii ro-
JIOC MHe TIOJICKa3bIBaJl: MEHSI KAy T Cepbe3Hble HEIPUATHOCTH, €CITH
OCTasIbHble BPA4YH ITPO3HAIOT O TOM, YTO sI HE MPEeIaH MeIUIHHEe
BCEH AYLION U CepILIeMD.

Tor, Koro BostHyeT BOITPOC, JOCTATOYHO JIM OH ITPEIaH MEIULIMHE,
OOBIYHO HE MOKET IMOXBACTATHhCS MPENAHHOCTHIO. YeMm 1iyOxke
Bappu norpyskasncst B mpodeccuio Bpada, TeM CHUIIbHEE €ro yrHe-
taso obirenue ¢ moabmu. OH mornpo6oBan HaiTy ybexwiie B ma-
TOJIOTOAHATOMUYIECKOM OT/EJIEHHUH, I7I€ MTAIIUEHTHI XOTSI ObI ITOTPY-
IWIKCh YMEPEeTh, HO U3 TOr0 TaKKe Hudero He Bhiwio. («Mepr-
BbI€ JIIOJIM, MEPTBbIE OpraHbl. bosblile MepTBBIX JTIOEl, OOosbIle
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MEPTBBIX OPraHOB. MHe XOTeJIoCh 4ero-to 0ojgee UHTEJUIEKTY-
QJIBHOTOY. )

Bappu Bephysics B Can-Xoce, MOXOPOHHUI OTIIa, TOBTOPHO Ke-
HWICA U ObUT OIIMO0YHO KBATMPUIIMPOBAH KaK TICHUX, KOTTa 3aKPhLT
CalT ¥ OOBSBUII O TOM, YTO YXOIUT U3 METUITMHbBI U CTAHOBUTCSI WH-
BECTHIIMOHHBIM MEHEIKEPOM. 3aBeIy 0Ll HEBPOJIOTHYECKUM OT-
nesnenneM CraHdopackoit 6ombHUIBI peuru, uto bappu nummics
pacCyiKa, ¥ TMPEJIOKUI €My B3SITh TOAUYHBINA OTIYCK U BCE XOPO-
nreHbKo o6mymars. Onnako Maiik yke Bce oOmyman. «MeHst 3axBa-
THJIA MbICJTb, UTO €CJIU 51 CyMelo d9PEKTUBHO YIIPABIATH TOpTde-
JIEM IIEHHBIX OyMar, TO CTaHy YCIEIIHbIM Y€JIOBEKOM, U Torma Oy-
IIeT COBEPILEHHO HEBAXKHO, YTO MEHSI BOCIIPUHUMAIOT HE TaK, XOTsI
Ha CaMOM JieJie sl OYeHb HEIUIOXOM JesioBek». Ho cooTHolenue ero
aktuBoB U naccusos, $40000 mpotus $145000, nmpesparuano Ha-
nojyiHeHue moprdesisi B mpodiemy. Ero oty Toxke mocraBuwin He-
BEPHBIN TUATHO3: Bpay He CyMeJ pas3IisiieTh Ha PEHTIe€HOTpaMMe
pak. Cembst monyuria HeGosblyo KommeHcanuo. Orer; Maiikia
He o100psi urpy Ha GOHIOBOM PBIHKE, OIHAKO MMEHHO IEHbIH,
MOJTy YE€HHbIE TIOCJIE €r0 CMEPTH, OTKPUIH Ty AOPOTY I ChIHA.
Ero mate BHecna cuareie co cuera $20000, a Tpoe 6GpaTtbeB —
no $10000. Dtu neuwru a-p Maiikn Bappu nyctun Ha oTKpbITHE
Scion Capital. (B merctBe emy mpasuiach kuura Teppu Bpykca
«IToromku IIlannape, B opurunane — The Scions of Shannara.)
J171st mpUBJI€YE ST KIIMEHTOB OH COYMHUI BITEYAT/ISIONLYIO PEKIIAMY.
B neit roBopuock: «CocTosiHHE UHBECTOPA [TOJKHO OBITH HE Me-
nee $15 muny». ITomo6Hoe TpeGoBaHMe He MOIJIO HE BIEYATIIATS,
MOCKOJIbKY €My He COOTBETCTBOBAJI HE TOJILKO OH CaM, HO U HUKTO
U3 €ro 3HaKOMbIX.

[Toka Maiiki ObUT 3aHSIT MOMCKOM TIOMEIIEHUs 1101 oduc, mo-
KYTIKOM MeDOEeJTH U OTKPhITHEM OPOKEPCKOTO CYeTa, eMY TIOCTYITHIIO
HECKOJIbKO HEOXKUIaHHBIX 3BOHKOB. [ lepBbIM MMO3BOHMII ITpencTa-
surenb Gotham Capital — kpynHoro uaBecTunnonHoro Gpounma
u3 Heto-Mopka. Ocnosarenem Gotham 6bU1 rypy CTOMMOCTHOTO
unBectupoBanust I[xkoamb ['punbiaart. bappu unran ero kaury «Tor
MOJKelllb CTaTh reHueM GponmoBoro peinka» (You Can Be a Stock
Market Genius). («OTBparuTenbHOe Ha3BaHUE, HO CaMa KHUI'A MHE
noHpasuiacky.) Jlomu [punbnarra coobmmmum bappu, uro nerutoxo
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3apabaThIBAIOT Ha €0 WIEsIX U He MPOYb JIeJIaTh 3TO U BIIpelb. 3a-
TeM TOMHTepecoBanuch, uro Maiik Bappu ckaxer, eciu Gotham
BJIOKUT cpencTtBa B ero ¢oun’ «Mue nmossonun cam JIkoomb
I'punbnarT u sasswr: “S Bce kmas, Korma ke Bbl OCTaBUTE MEIM-
uuny”y. Gotham ycrpoun noeanky Bappu ¢ sxenoit 8 Horo-Flopk
(st Bappu 2T0 OBUT TIEPBBII BUBUT B 9TOT TOPO], JIa K TOMY K€ Jie-
TEJIM OHU MTEPBBIM KJIACCOM) U Pa3MECTHJI MX B LIMKaPHOM HOMepe
B Intercontinental Hotel.

[To nytu na BcTpeuy ¢ I'punbnarrom Boppu obysn crpax,
KaK BCerjia ObIBAJIO C HUM TIepeJl JIMYHBIM OOIIEHHEM C JTIOIbMH.
[Tpasna, oH yreman cebs teM, uro soau uz Gotham, nmoxosxke, uu-
tamu ero osor. «Ecnu criepBa mpodecTs TO, YTO S MUY, & TIOTOM
BCTPETHUTHCS JIMYHO, BCE MPOMIET KaK 10 Macily, — AyMajl OH. —
Ho ecnu st BcTpevaroch ¢ TeMH, KTO HUKOT/[A HE YMTal MOH OITyChl,
aT0 popmeHHas Katactpoda. B cpenneit ukosne Obiia Ta e UCTO-
pust — paxe ¢ yuurensimin. K bappu crenoBano npumensTs me-
TOJI, CJITION JIeTyCTalliH: OIIPEIEIUThCS C OTHOLIEHHEM K HeMy Clie-
ZIOBAJIO ellle J0 JINYHOTO 3HAaKOMCTBA. B aTOT pa3 OH CTOJKHYIICS
ellle C OJIHOM TPOOJIEMOI, TIOCKOJIbKY HE UMEJT HU MaJIEHIIEro MTOHsI-
THS1, KaK OJIEBAIOTCsI YCIIEIIIHbIE HHBECTUIIMOHHBIE MeHeKepbl. « OH
MIO3BOHMJI MHE HaKaHyHe BCTPEYU C BOIIPOCOM, YTO HA/IETh, — pac-
CKa3bIBaEeT OIIMH U3 €ro Ipy3eil, MpodeCCHOHATbHBIN HHBECTUIINOH-
HBII MeHeIKep. — Y Hero He BOJWJIOCH I'aJICTyKOB. 3aTO UMeJIach
CUHSISI KypTKa — JUIsl TOXOpOoH». Elle omHa XapaktepHast 0coOeH-
HocTb Maiika Bappu. [TrcbMeHHO OH U3 BACHSIICS TOBOJIBHO OPUIIH-
aJIbHO, [Ia’kKe CYyXOBaTo, a ofieBaicst OyaTo Ha twistk. [ 1o myTu B oduc
Gotham oH, ymapuBIIKCh B TIaHKKY, 3aCKO4YMII B MarasuH Tie Rack
Y KYIIWJI TaJICTyK.

ABUBIINCE B KPYIHYIO HbIO-HOPKCKYIO MHBECTULIMOHHYIO KOM-
MaHMIO Pa30/IeThlil, MOXKHO CKa3aTb, B IyX U mpax, bappu yBunmen
CBOMX MapTHEPOB B GpyTOOJIKAX U CIIOPTUBHBIX OproKax. Mesxkmy
HUMH COCTOSIJICSI IPUMEPHO TaKOM JUAJIOT.

— MBI 1anuM BaM MWIJTHOH JIOJUIapOB.

— I'lpocture?

— MBbI XOTHUM BBIKYTIUTH Y€TBEPTH BALIETO HOBOTO X€K-OH/A.
3a MUJUTHOH J0JIIAPOB.

— IlpaBna?



[maBa 2. B crpane cienbix 55

— Ja, MBI IpezyIaraeM BaM MHJUTHOH J[OJIJIAPOB.

— ITocne yrutater Hanoros!

Bappu Bcerma meuran korma-HUOyIb CTOUTh MUJIUTHOH J[OJLIA-
poB 3a BbrueToM Hasoros. [locnenusis dppasa mpocro copBanachk
C sI3BIKA €llle TOT0, KaK OH YCITeJI 10 KOHI[A COOOPa3UTh, YTO K YeMy.
M ero meura coOputacek! B omun MomeHT Graromapsi cBoemy OJory
Maiikn bappu u3 crymeHTa-MenuKa 1o yIid B IOJIraX U C YUCTHIM
karrasioM B pazmepe munyc $105000 mpeBpaTuiics B MUIUTHO-
Hepa C HECKOJIbKUMHU HEeIOTallIeHHbIMU KpenuTaMu. bappu He 3Ha
torna, 4yTo J[xkoanb [puHOIATT moiies Ha MOMOOHYIO CIENKY BIEp-
Bble B ku3HH. «OH, HECOMHEHHO, OTINYAJICS OJIECTSIINM YMOM,
a CTOJIb TAJIAHTJIMBBIX MOJIOZIBIX JIIOZEH He Tak YK MHOTO», — I'OBO-
pwi ['pun6narr.

Bckope rociie atoit crpanHoii 6ecessl bappu nmossonwiu us crpa-
xoBoro xonmunra White Mountains. Pykosomuresns kommanuu JIxkek
BupH, BxomuBIiumii B Kpyr npubiskeHHbX Yoppena badderra, yxe
ycnen nobecenosats ¢ npeacrasurensmu Gotham Capital. «Mbr
He 3HAJTH, YTO BbI IIPOJIA€TE JIOJIO B CBOEH GpupMer, — 3asiBHII IIPEJI-
crautenb White Mountains. Ha uto Bappu orsetus, uto u cam
00 9TOM He 3HaJI, TOKa HECKOJIBKO [THEM Ha3ajl My He MPeIOKUIN
MUJUTMOH JIOJUIAPOB TI0CIIe yIuiaThl HasoroB. Kak okazanocs, White
Mountains Takke IPUCTaIBbHO CIEMIa 32 AeSITeIbHOCThI0 Marikia
Bappu. «To, 94T0 0H OGbUT CTa)kKepOM B HEBPOJIIOTHYECKOM OTEsIe-
HUH, TIOpa3uyIo Hac Oosbiie Bcero, — 3amerwi Kurm OGepruHr, pa-
ooTaBummit B ToT MoMeHT B White Mountains. — Korpa ke oH Bce
ato ycnepan?» Mz White Mountains Bappu seixan $600 000 3a ne-
Gonbiiyto nosmo ¢oHma u obenranue Boyienuts $10 MiTH Ha uHBECTH-
poBanue. «Jla, OH ObUT €TUHCTBEHHBIM, KOTO MbI OTHICKAJIH Yepe3
HMHurepHeT, MpOCTO TO3BOHUIN U COTIACHIINCH GUHAHCHPOBATHY.

B Teuyenue mepsoro roma B 6usnece n-py Maiiky Beppu mipu-
IIJIOCh HEHAIONTO CTOJIKHYTHCS C COLUAIBHBIM aCIIEKTOM pabOThI
¢ nmeHbraMu. «4YToObl PUBJIEKATH TOCTATOUYHBIE CPEICTBA, HEOOXO-
IIMMO TIIOTHO OOIIATHCSI C JIFOIBMU, — TOBOPHUT OH, — a MHe 0011e-
HHe€ C JIIO[bMHU He TOCTaBJIsIeT 0COOOT0 yIOBOIBCTBHUSA. 1€, KTO MeHsI
OKpy’KaeT, 0OBIYHO 3TO XOpoIuo moHuMawT». OH OTIpaBUICS
Ha KoHepeHIuoo, opranu3oBanHyto Bank of America, namepesa-
SICh TIPEJICTABUTH HOBbIM WHBECTUIIMOHHBINA (OHI COCTOSITETbHBIM
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HWHBECTOpAM, YTO HE OCTAJIOCh O0€3 BHUMAHUSI YYaCTHUKOB KOHbe-
pennyu. OH BBICTYIIHII C PeUYbi0, 0003BaB UCIIONIB3YIOIIUICS METOL
OLIEHKH PUCKAa UAMOTHYECKMM. Ha TOT MOMEHT pHCK OIeHUBAJICS
10 BOJIATHJIBHOCTH, T. €. IO KOJIEeOaHUsIM I[€H aKI|i Win obsura-
Ui B TIOCJIE[IHUE HECKOJIBKO JIeT. PeasibHbIl pUCK CBSI3aH HE C BO-
JIATWJIHOCTBIO; PeasibHbI PUCK MPENCTABIISIN HEPa3yMHbIE€ HH-
BECTHUIIMOHHbIE pelleHus. «B obiieM u 1eioM, — Kak 3aMeTHII OH
nosjiHee, — OoraTeriire U3 OOraThiX U UX MPENCTABUTENH TIPU-
3HAJIH, YTO OOJIBIIMHCTBO MEHEIKEPOB He OoJiee yeM MoCpeCTBEH-
HOCTH, a JIyYIllHe U3 HUX CIIOCOOHBI MMOJIy4aTh CPEIHION TOXOJI-
HOCTb MPU BOJIATUIIBHOCTH HUXKe cpenHepbiHouHOM. [lo aToit so-
THKe IOJIy4YaeTcsl, YTO JOJIap, MpOoaaHHbIi ceroqss 3a S0 1eHTOoB,
3aBTpa — 3a 60 u mocne3aBrpa — 3a 40, movyeMy-TO CTOUT Je-
LIeBJIe, YeM JI0JUTap, rmpomaBaeMbiil 1o SO [EeHTOB TPpH AHS MOAPS/.
A yrBepsknaio, uro ymenue Kynuth 3a 40 11eHTOB siBJIsIeT COOOM BO3-
MO>KHOCTb, @ HE PHCK M YTO JIOJUIAp BCe paBHO CTOMT aoyutapy. Ero
BBICTYIIEHHE ObUTIO BCTPEYEHO MOJYaHUEM, U 00€IaTh €My IPH-
110ch B opuHovyectBe. CHIs 32 OTPOMHBIM KPYTJIBIM CTOJIOM, OH
HaOJTI0/1aJ1, KaK BECeJIO OOTAIT OCTAIbHbIE YUACTHUKH.

Bappu He 3Ham TOYHO, YTO OTTAJIKUBAET OT HETO JIIOLEH — €ro
csioBa wiH ero xapakrep. OH JOCKOHaJIbHO M3Y4Yusl Ororpaduio
Yoppena badderra, KOTOPBI KAKUM-TO 00Pa3OM YMYIPHIICS CO-
YeTaTh MUK MOIMYJIIPHOCTb M KOJIOCCAbHBIN ycrex. B momomo-
cti y badpderra Takke Bo3HUKaNIM CIIOKHOCTH B OOIIEHUH, U, JKe-
Jast OCBOUTH CeKpeThl 9)PEKTUBHOTO B3aMMOIEHUCTBHSI C JTIOIBMHU,
oH 3anucancs Ha Kypcol [eitma Kapueru. Maiik Bappu poc B ycio-
BUSX COBEpINEHHO MHOM PpuHAHCOBOM KysbTypbl. Jeiia Kapueru
BoiTecHIT MHTeprer. HeobxomumocTs muunbix BeTped otnana. Ox
MOT 3asIBUTh O ce0e OHJIaMH U K/IaTh, TIOKA Ha HETO BBIAIYT WHBE-
cropbl. OH Mor BbUTOKUTE B CeTH XUTPOYMHbIE HIEH U JKIATh, [TOKa
JTIOIA O3HAKOMSITCSI C HUMH U OTIAIyT €My CBOM JIEHbI'U [UISI YIIPaB-
nenus. «[lo mue, Tak Badpderr cmikom momnynspeH, — roBopur
Bappu. — A Bpsin u cTaHy aTaKuM 10OPBIM JIEMY KON .

Tako#t MeTOn TIpUBJIEYEHUsI CPENCTB BITOJHE yCTpanBan Maiika
Boppu. Bonee toro, on npunocun rwiogst. Otkpeitie Scion Capital
000I1IIOCh B MUJUIMOH IOJUIAPOB C HEOOJIBIIMM — IEHBTH, TTOJTY-
YeHHble OT MaTepy U OpaTheB IUIOC €ro COOCTBEHHBIN MUJUTHOH
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3a BbryeToM Hasoros. B 2001 rogmy, a 910 GbUT €ro rnepsbiil rox B 613-
nece, ungekc S&P 500 cuusmics Ha 11,88%. Scion ke 3apabotan
55%. B cnenyromem romy S&P 500 causuics ere 6oibiie, Ha 22,1%,
a Scion zapa6oran 16%. B 2003 romy curyanus Ha pOHIOBOM phIHKE
M3MEHUJIACH B JIYYIIYIO CTOPOHY, OH BhIpoc Ha 28,69%, HO U TyT
Maiik Bappu o6ories ero — MHBECTHUIIMHU B €70 KOMITAHHIO BHIPOCITH
Ha 50%. K xonny 2004 roma mox yrnpasienviem Maiika Bappu Ha-
xomunock $600 mitH, 1 OH cTan oTKasbiBaTh UHBeCTOpaM. «Eciu Obl
OH COIVIACHJICS TPUHUMATB JIEHBIU [0 MAKCUMYMY, TO MOT ObI yIIpaB-
JISITh MHOTMH, MHOTHMH MUJUTHAP/IAMH JTOJJIAPOB, — FOBOPHUT OJIUH
U3 MEHEPKEPOB HbIO-MOPKCKOTO XeK-DOH/Ia, C U3yMJIEHHEM HAOJTIO-
IaBIIMi 32 neATenbHOCThI0 bappu. — Ero Scion 6but tutox ¢ Touku
3peHus OU3HECa, HO XOPOIIl C TOYKU 3PEHUS] HHBECTUPOBAHUSIY .

«Hepenko mporiecc mpuBiedeHus Kanurana HAIOMUHAET 3pe-
JIMIIHOE IOy WJIM TOHKY C MPEMSITCTBUSAMH, — THcan bappu uH-
BECTOpAM, JKeJjasi, BEPOSITHO, 3aBEPUTh UX B TOM, YTO JIFOOUTH
WIN JTaKe JIMYHO 3HATh CBOEr0 MHBECTHIIMOHHOIO MEHE/Kepa BO-
BCe HeO0s13aTeIbHO, — IPAMOTHOE K€ HHBECTUPOBAHUE HE TEPITUT
CyeThl U He TpeOyeT 1myOIMIHOCTHY.

Yapnu MyHnrepa, B onune ot ero maprHepa Yoppena Bad-
derTa, pacronokeHre OKPYKAWIIUX JIIOIEN COBEPLIEHHO HE 3a-
6otmwio. B 1995 rogy Myurep BoicTynun B [apBapackoit mkose
O6usHeca ¢ mokJIamoM rmox HasBauueM «I lcuxomorust ommOOYHbBIX
cykmenuit». Eciim XoTuTe npejickasaTh MoBeIeHUE YeJIOBEKA, TO-
Bopwi1 Mynrep, onenute ero morusbl. Kommanus FedEx ne mora
NOOUTHCsSI, YTOOBI HOYHASI CMEHA 3aKaHYMBAJIA BOBPEMSI; YTO TOJIBKO
OHU He NPHUIYMbIBAJIH JIs YCKOPEHHsI pabOThl, HO HUYEro He I0-
Moraso. Torma COTpyIHUKAaM M3 HOYHOM CMEHBI CTald IUIATHTh
HE TI0 YaCOBBIM CTaBKaM, a 3a CMEHy, ¥ IpobyieMa OblIa pelieHa.
Kommanusa Xerox paspaborasia HOBY10, O0ojiee COBEPIIEHHYIO MO-
meab KOMUPOBAJIBHOTO amiapara, HO Ta IMpOoaaBasach ropasmuo
XyKe, yeM crapbie Mozenu. OKa3aaoch, 3a MPOIaKy CTapbIX MOJIE-
JIeW TOProBble areHThI TOTyYau Oosiee BBICOKHE KOMUCCHOHHBIE.
«KoHeuHo, MOKHO CKa3aTh, 4TO 2TO OOIIEU3BECTHBIN PaKT, — 3a-
sBun Mynrep. — Jlymaio, mofieii, KOTOpbIE 0 KOHIIA TOHUMAIOT
Ba)KHOCTh MOTHBOB, HabepeTcsi He Gosee 5%. W s maBHO BXOXKY
B ux 4ncia0. Ho BCio CBOIO JKU3HD 5T HEMOOIEHUBA UCTHHHYIO CHITY
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BHYTPEHHUX MOTUBOB. K KasKIbli1 IOl C YIUBJIEHUEM TTOJTyYal0 BCE
HOBbIE ¥ HOBbIE €M TIOATBEPKIECHUS .

KomMmenTapun MyHrepa Bo MHOTOM TIEpPEKJIMKAIMCH C TIPEJ-
CTaBJIEHUSIMU Boppu 0 phIHKaX W O JIIOMSIX, KOTOPhIE HA OTHUX PbIH-
KaxX IeMCTBOBAIM. «f YMTay 3TOT MOKJIAA U MOMIIHUINYCh IO KaX-
IIbIM €ro CJIOBOM, — Tpu3HaeTcss bappu u nobasnser: — Y MyH-
repa TOXe UCKYCCTBEHHBIN I71a3». Y Bappu nmescst cobcTBEHHbBIN
B3IJISII HA JAHHBIA BOMPOC, OH CHOPMHUPOBAJI €0 ellle B IMepH-
or paborsl B MenuiuHe. Jlaske Korma peuanTcss BOMPOCH! KU3HU
U CMEPTH, Bpayl, MeICECTPhl U TMALIMEHThI HEPEIKO PYKOBOICTBY-
I0TCsI IyPHBIMU MOTHBaMu. B GosbHMIIAX, T/I€ CTOUMOCTbD areH -
OKTOMHM Obljla BbIE, XUPYPrH yOAJIsIA OOJIbIIE AIIEHIUKCOB.
B kavyecTBe sipKOTrO NMprMepa MOXKHO TPUBECTH TAKXKE U OPTAIBMO-
xupypruio. B 1990-e roxer odpramemornoru 3apabareiBanu Ha ya-
nmenuu KatapakThl. OmHa ormepalys 3aHUMAaJIa oJTYaca WM Jlaske
MeHbIIe, ¥ 32 Hee Mo CTpaxoBoil mporpamMme Medicare Bbimiaun-
Basioch $1700. B konme 1990-x romos cTpaxoBast BbIIJIaTa COKpa-
istach 1o $450 3a onepaimio, U MOX0onbl 0PTATBLMOIOTOB-XUPYProB
CHUBWINCh. AMEPHUKAHCKHME BPayM TYT K€ OCBOWIHM PUCKOBAHHYIO
OIepaIyio IMoJl Ha3BaHUEM «paJuaibHAs KepaTOTOMHUs», W Haya-
JIach TIOBAJIbHASE MOJAa HAa WMCIIpaBJeHUe HEe3HAYUTEbHBIX Hapy-
nieHuit 3penus. [ 1oxo uayueHHas Ha TOT MOMEHT MaHUITYJISIUS
IIPETIOMHOCUIIACh KaK TIaHAIles JIUIS JIIOEN, HOCSIIMX KOHTAKTHbIE
muH3bl. «B meficrBurenbHOCTH Ke, — roBOpUT Boppu, — xupyp-
raM¥ JIBUTAJIO JIHIIL CTPEMJIEHWE COXPAHUTH BBICOKHE TOXOIBI,
nocTuraBme mopoi $1-2 MiH B o, 0CTaBasoCh JIMIIL MTOIBE-
CTH TIOJ Hero obocHoBaHWe. MeauIMHCKas HayKa He 3aMeJljTdiIa
MIPEMJIOKUTh HEYTO MEHee OIaCHOE, HeXKeId paauaabHas Kepa-
TOTOMMSI, U B UTOre ObUI pa3dpaboOTaH MEeTON KOPPEKIUH IO/ Ha-
spanuem LASIK».

[Toaromy, 3ausiBinch 6usnecom, Maiik Bappu mozaboruics
0 TOM, 4TOOBI y HEro ObUTH MpaBUIbHble MOTUBBI. OH cunTa He-
CIIPaBEIJIMBLIM CTAHJAPTHBINA pPa3Mep BO3HATPAXKIEHMS TJIaBbI
xemk-ponma. O6brYHO OHO cocTaBysuio 2% OT aKTHBOB; TaKUM 00-
pasoM, MeHeKePbI MTOJTyYaIy TUIATy MPOCTO 3a 00EM ITPUBJIEYEH-
HbIx cpencts. Scion Capital B3uman ¢ ”HBECTOPOB JIMIIL CTOUMOCTD
dakTHYECKHUX PACXOIOB, — KakK MpaBwio MeHee 1% OT aKTHBOB.
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[Ipeskne ueM HayaTh 3apabaThiBaTh camMmoMy, bappu BozHamepwics
IPUYMHOKHMTb KallUTaJlbl KHBECTOPOB. «BcromuuTe 0 Tom, ¢ yero
HayrHaI GOHI Scion, — TOBOPHUT OJIUH U3 MEPBBIX €r0 UHBECTO-
poB. — Y napHs He ObUIO JIEHET, a OH OTKa3bIBAJICA OT BO3HATPaXK-
IIeHHsI, KOTOPOE BCe Ipyrue PpOH/IbI CYUTAIIH CAMO COOOM pasyMero-
mmMcst. CoBepLIEHHO HECJIBIXaHHO!»

C camoro nauana Scion Capital nesepositho Beano. K cepenu-
ne 2005 ropa, 3a nepuoj, B Te4eHUE KOTOPOro POHIOBBIN HHIEKC
IIMPOKOTO pbiHKa cHU3MICA Ha 6,84%, akTusbl ¢ponma bappu Bos-
pociu Ha 242%, v eMy TIPUXOMUIOCH OTKA3bIBaTh HOBBIM HHBECTO-
pam. Kazanocs, nmasenus u B3neTsl GOHIOBOTO pPbIHKA COBEPIIIEHHO
He BOJIHYIOT €r0 MHOTOYKMCIIEHHBIX KiTHeHToB; Maiik Bappu nnsectu-
pOBaJt JieHbI'u BechbMa Oyiaropazymuo. OH He MCITOIb30Bajl 3a€MHBIX
CPEJICTB ¥ U3bera KOpOTKOH mpomaku akiwit. OH BHIOHUpaT IS 10-
KYTIKA OOBIKHOBEHHbIE aKI[MU, CUJIsl B KaOUHETe U U3ydast pUHAHCO-
BYIO OTYETHOCTb. | [pubnusurensyo 3a $100 on nognucancs Ha yoy-
ru cucrembl 10-K Wizard. Bece pemrenus B Scion Capital npunu-
MaJIMCh OIHUM-E€MHCTBEHHBIM YEJIOBEKOM, KOTOPBIM 3aKPbIBAJICS
B KaOWHETE C OMNYILEHHBIMU JKAJTIO3U U aHAJIM3UPOBal UHGOPMALIUIO,
KOTOpas HU st KOro He Obuia cekperoM. OH usyuai cynebOHbie pe-
IIIEHHUsI, OMTMCAHKS COBEPIIEHHBIX C/IEJIOK U U3MEHEHHUS B 3aKOHO-
IaTeIbCTBE — BCE, YTO MOIJIO MOBJIUATH HA CTOUMOCTh KOMITAHHH.

Hawubonbliiee BHUMaHUE OH yIEJSUT TOMY, YTO Ha3bIBaJI «Thy-
unBecTunum». B okrsi6pe 2001 roma B muckMe WHBECTOPAM OH I1O-
SICHUJI CMBICJT JIAHHOTO MTOHATHS: « | bdy-MHBECTUPOBaHUE TTOIPA3Y-
MEBaeT MPUCTATbHOE M3yUYeHHe aKIIMi, [TepBasi PEaKI|sa Ha KOTO-
pble — “Thdy, ragocTh Kakasa ».

HarnsaaabiM ipuMepoM CITY>KUT KOMITAHUSL C TTOMO3PUTETbHBIM
HasBanueM Avant! Corporation. bappu HaTKHyJICSI HA Hee B HOBO-
CTSIX, KOTZIa BBEJI TOUCKOBBIH 3arrpoc co cyioBoM accepted. O monu-
MaJl, 4TO, UTpasi Ha KPalo IMOJIsl, IOJI’KEH HAXOIUTh HECTAHIapTHbIE
XOJIbI TSI ©BMEHEHUS UI'PhI B CBOIO TIOTB3Y. [ pyriMu ciioBamu, emy
HY>KHO OBUTO OTHICKHBATh HEOOBIYHbBIE CUTYAIIMU, KOTOPBIE OCTAJTb-
HOM MHUp ellle He pasrisiiel. «$1 He MCKaa HOBOCTH O CIIyYastX MO-
LHIEHHUYECTBA WU 0OMaHa, — IOSICHSAET OH. — DTO 3HAYMJIO Obl
OIJISAZIBIBATLCS HA3ajl, a 1 XOTeJ olepeskarh coobiThs. 1 nckan cy-
neOHble pa3bUpaTebCTBa, KOTOPbIE MOITIH 0OEPHYTHCSI TOBOIOM
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IUIsl KHBECTUPOBaHUs. | IpHHSIThIE HA PACCMOTpPEHHE CYIOM apry-
MEHTBI, 3Kayo0bl U peerusiy. Cyl MPUHSIT K PACCMOTPEHHUIO BO3-
pa’keHHe OT KOMITAHUU — pa3paboTyrKa MPOrpaMMHOTO obecrie-
yennst Avant! Corporation. Avant! 0OBHHsUTACh B Kpajke y KOHKY-
peHTa KOMIIBIOTEPHOT'O KOJIa, Ha KOTOPOM CTPOMJICSI BeCh ee OH3HeC.
Ha 6Gankosckom cuere kommanuu sexano $100 min, ona renepu-
poBasa cBOOOIHBIH eHeskHbIi moTok $100 MitH B roz, u Tem He Me-
Hee, ee PhIHOYHAsA CTOMMOCTD cocTabiisiia Becero $250 mmn! Maiikin
Bappu npunsica komate; Bckope oH 3Han 06 Avant! Corporation
Gostbliie, yeM KTO Obl TO HU Ob110. OH MOHUMAT: IaXke eCIH PYKO-
BOJICTBO KOMITaHHH CSIZIET B TIOPbMY (YTO M MPOM3OILIIO) U YIUIa-
TUT 1wTpadel (Tak ¥ MOMYyYHUIOCh), Avant! Bce paBHO OymeT CTOUTh
HAMHOT'O TOPO’KE, YeM €€ OLIEHUBAJI PhIHOK. | lomaBsstoliee yucio
paboTaBUIMX B HEW WHKEHEPOB COCTABJISUIA KUTAMIIBI C pabouruMu
BH3aMH, OKa3aBIIMECS B JIOBYIIKE, — MaCCOBOrO OercTsa ¢ TOHY-
1ero Kopabssi MOKHO ObUTO He omacaThcst. Ho uToObr 3apaboraTh
Ha akuuax Avant!, Bappu Hy>KHO OBUTO TepeXHTh KpaTKOBpPEMEH-
Hble YOBITKH, MTOCKOJIbKY IIIyMHXa BBIHY/INJIA HHBECTOPOB B yiKace
M30aBISATHCS OT AKITHI.

[Tepsbie akumu Avant! Bappu mpuobpen B uione 2001 roma
no $12 sza wryky. Bekope dororpadus pykosomcrsa Avant! mo-
aBuaach Ha obnokke Business Week mnop saronoskom «[Ipe-
CTyIUIeHUe — MpHUObLIbHOE meno?» Axkumu yrand; boppu ky-
mut emte. PykoBomcrBo Avant! oTmpaBwioch B TIOpbMy. AKIuN
ymanu euie Hroke. Maiik Bappu mpopmorskan mokymate — yike
no $2 sa wryky. Cras kpynHeiiiuM akuuonepoM Avant!, oH Ha-
YaJl IPUHYKAATh PYKOBOICTBO K uaMeHeHusAM. «OUuCTUB yIipaB-
JIeHHe OT KPUMMHAJIBHOM aypbl [OBIBIIET0 TeHepajbHOTO IHPEK-
TOpa|, — MuCcaJ OH HOBBIM PYKOBOIUTENsIM, — Avant! mosy4usia
BO3MOYKHOCTb TIPOIEMOHCTPUPOBATh CBOIO 3a00Ty 00 aKI[MOHEpPAX».
B npyrom aeKTpoHHOM THCbME, JTATHPOBAHHOM aBTYCTOM, OH CO-
obman: «Avant! 0 CHX TOp BBI3bIBAE€T Y MEHSI TaKO€ UYyBCTBO,
OyATO s CIUTIO C IepeBeHCKoM numoxoit. Kak 6bl mpodeccronas-
HO HH YIOBJIETBOPSUIUCH MOU IOKEJIaHWsI, BPs JIU s1 Oyay aTUM
xBacTatbCsi. [ IpoTuBHO moHenb3s. fl moYTH yBepeH, 4TO, HamaBU
s Ha Avant! mocwibHee, Ha MeHs HaeleT Kuraickas madusy. Ye-
pes 4eTbipe Mecsna akiuu Avant! npomasanuch o $22 3a wryky.
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«Kimaccnyeckast oneparust Matikna bappu, — roBoput ofut us ero
uHBecTOopoB. — CroumMocTs akumu BeipactaeT B 10 pas, ymas te-
pem 9THUM pa3a B [Bay.

[Tomo6HbIT mOmX0/ OBLT HE 110 Ayliie OOIBITHHCTBY HHBECTOPOB,
HO MMEHHO B HEM, [0 MHEHHIO bappH, U 3akiovanach CyTh CTOU-
MOCTHOTO WHBeCTHpOBaHHUsA. Ero 3amava cocrosuia B TOM, 4TOOBI
UIITH IPOTHB O0LIMX rpeanoureruii. Ho on He cMor Ol aTOrO Clie-
JIaTh, €CJI ObI 3aBUCEJT OT KPATKOCPOUHBIX PBIHOYHBIX KOJIEOAHHIA,
U [I09TOMY, B OTJIMYME OT OOJIBIIMHCTBA X€/I3K-DOH/IOB, HE TIO3BOJISLT
WHBECTOPaM B KOPOTKUE CPOKHU BBIBOAUTH CBOM HeHbIU. JleHbru
BKJIaZIBIBA/IMCh B Scion Kak MUHUMYM Ha rof. bappu cosmaBan cBoit
boHI I IpUBIIeYEHHMs JTIOEN, KOTOPbIE TPEAIOYUTAIOT CTABUTh
Ha POCT, a He IajieHue akiuil. «B myire s He CTOPOHHUK UrpbI Ha TIO-
HIDKEHUe, — Tpu3HaeTcst oH. — OOBIYHO 51 He BBIMCKUBAIO KOMIIA-
HUH, KOTOPbIE JielieBeloT. POCT mpuBiiekaeT MeHs ropasio 0oJblile,
yeM maseHue». K ToMy ke puCK KOPOTKOM MPOAakH BHYLIAT eMy
Cepbe3Hble OMaceHHsl, IIOCKOJIbKY TEOPEeTHIECKH ObllI HEOTPaHU-
yeHHBbIM. [ [OHU3HUTHCST OH MOT JIHIIB 10 HYJIS, @ pacTH — 110 Oec-
KOHEYHOCTH.

VYcnex B MHBECTUPOBAaHUH OIPEIESETCS MPaBHIBHOCTBIO 1IE€HBI,
yrutaueHHOH 3a puck. [ locrenenno bappu npuiien K BbiBozy, 9T0 OH
IUTATUT HE Ty IIeHY, IPHYEM He TOJIbKO B Cpepe OTHEeTbHBIX aKI[H.
HurepHeT-my3bipb JOTHYJ, HO 1leHbI Ha joMa B Can-Xoce, anuiieH-
Tpe My3bIpsi, MPOAoKaau pacTu. OH 3aHAICST U3yYeHUEM aKIIHi
CTPOUTENbHBIX GUPM U KOMITAHUM, CTPAXYIOIUX JKIIHIIHbIE UITO-
Teku, Takux kKak PMI. B mae 2003 roma o mucan omHOMY U3 CBOUX
npy3eil, KpyImHoMy npodeCcCHOHaIbHOMY MHBECTOPY ¢ BocTtounoro
obepeskbsi, 4TO B chepe HeABUKIUMOCTH PasayBaeTCsl HaCTOS NI
Iy3bIPb M3-32 HPPALMOHATIBHOTO TIOBEIEHUS KPETUTOPOB, Oe31yMHO
pa3maoIuX UITOTeYHbIe KpenuThl. «HyKHO JHIlb He TPOMyCTUTD
MOMEHT, KOT/Ia JIa’ke CaMble JIbI'OTHbIE KPEIUThI IIEPECTAHYT TOJI-
KaTh PBIHOK [KWJIbsi| BBepX, — mucan oH. — I KkpailHe meccu-
MHUCTHYECKU OIEHUBAIO0 CUTYyaIuio U nonyckaio 50%-Hoe mageHue
Ha poiHke skuiont HensukumocTu CIIIA... Cripoc Ha HeIBUXKU-
MOCTb YTIa[[eT, KaK TOJIBKO JIFOAU YBUJSIT, UTO L[EeHbI OOJIbliIe He pa-
cryT. [lagenue cronmocTu obecrieYeHus B IECSTKH pa3 MPEBBICUT
BCE TEKYI[He TIPOTHO3BIN.
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Korna B nauane 2005 rona bappu Bo3Hamepuics urpaTb IpoTHB
PBIHKa HU3KOKAY€CTBEHHBIX UIIOTEYHBIX OOJIUTAIHil, OH CTOJIKHYJICS
C TIepBOI Cepbe3HOi Tpobemoit. MuBecTuimonHsie 6anku ¢ Yosur-
CTPHT, KOTOPBIE MOTJIU ITPOZIATh €My J1epOJITHBIE CBOIIbI, HE TOPOIIH-
JIMCH ienaTh 3T0. Maitk Bappu xoTen BIoXuTh feHbru 6e3 mpomes-
nenusi, moka peiHoK HemBrkumoctu CLIIA He omymaics u He obpen
CIIOCOOHOCTD 3/IPaBO MBICIIUTH. «fl Mpemronaras, 9To JAerpaiarus
KPEIUTHBIX ITyJIOB JJOCTUTHET KPUTUYECKOTO YPOBHS Uepe3 mapy
JIeT», — 3asIBHJT OH. DTO JOJKHO ITPOU30UTH, KOT/IA «3aBJIEKAIOIIHEN
CTaBKU II€PECTaHYT JEHCTBOBATh U €KeMeCsSUHbIe BBIIIIAaThI B3Jle-
T 0 Hebec. Ho emy ka3anock, 4TO pbIHOK HEM30EKHO YBUAUT
BCe, YTO BUJIEJI OH, U crioxBaTUTCsA. Kro-Hubynp Ha Yomt-ctput 06-
pATUT BHUMaHKE Ha YPE3MEPHBIA PUCK HU3KOKAYECTBEHHBIX HITO-
TEYHBIX KPEIUTOB U MOBBICUT CTOMMOCTb MX CTPAaXOBAHUS. «DTOT
PBIHOK JIOTIHET, TIIPEXIe YeM 5 YCIel NMPOBEePHYTh 3alyMaHHYIO
CIIeJIKY», — TIMCAJl OH B 3JIEKTPOHHOM IIHChMe.

[TockomnbKy >ku3Hb bappu Mpoxo/iia B 2IeKTPOHHOM ITepencKe,
€ro MMChMa 3aTleyaTiieNd POKIEHNEe HOBOTO PhIHKA TaK, KaK OHO BHU-
IeJIoCh MepBoMy y4uacTHUKY. OryisapiBasich Ha3al, AUBY HaelIbCs,
HACKOJIBKO OBICTPO YOJUI-CTPHT, KOTOPasi COBCEM HEIABHO He MOHHU-
MaJia, O 4YeM eil TOJIKYIOT, U ITPECTABIEHHUS He UMeJTa O 1eOIITHBIX
CBOIIAX HAa HU3KOKaueCTBEHHbIE UIIOTEYHbIE OOJIUralllH, IIepeopu-
€HTHPOBAaJIa CBO OM3HEC Ha HOBBII MHCTPYMEHT. B TakoM ke xaoce
3apOXKIAJICS U PHIHOK UIIOTEYHBIX OOJIMTallHil, BHI3BAHHbIN K KU3HU
daHaTHYECKUM MHTEPECOM HEDOJIBIION TOPCTKH JIIOJIEN Ha 3a[BOP-
Kax 6osbumx GpuHaHcoB. Ho Ha craHOB/IEHHE TOTO pPBIHKA YIUIN
TOZIbI; HOBBIN K€ BCTaJl Ha HOTH, OKpeIl U Hadyajl BOpOYaTh IeCsT-
KaMH MHJUTHAPIOB JOJIJIAPOB BCETO 38 HECKOIBKO MeCSIIEB.

Maiiky Bappu, ninanupoBapiieMy nmpruoOpecT CTpaXxoBKY Ha
OIPOMHOE KOJMYECTBO HU3KOKAaUeCTBEHHBIX UIIOTEYHBIX OOJIHTra-
L[1i1, [IEPBBIM JIEJIOM TIPEICTOSIIO Pa3paboTaTh CTAHIAPTHBIM M OI10-
OpEHHBIN BCEMHU KOHTPAKT. TOT, KTO IpofiacT eMy jiepOJITHbIE CBOITHI
Ha HM3KOKavYeCTBEHHbIe UITOTeYHbIe OOJIUraliy, B OUH IIpeKpac-
HbII IeHb OyzeT 1o/UKeH Ky4y neHer. He nckimodyeHo, 4To qustepsr
MOMBITAIOTCST YBHJIBHYThH OT BbIUIaThl. Hasure KoHTpakTa criena-
€T 9TO UIs HUX ropaszo Oosee CIIOKHBIM, a Uit bappu ympoctut
MIPOILIECC MTPOIAXKK OIHOMY THJIEPY TOTO, YTO OH KYITHJI Y IPYTOTo,
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U, TAKUM 00Pa30oM, TO3BOJIMT HAXOAUTH Jiydiine teHbl. Opranusa-
1WA 110/ Ha3BaHKeM MesKIyHapoiHas acCOIMAIIMS 10 CBOTIAM U Jie-
puBatuBaM (ISDA) B3suta Ha ce6st 06s13aHHOCTH 0 GOpPMaTH3ALIHH
YCJIOBUI BBIMTYyCKAa HOBBIX IeHHBbIX Oymar®. Y ISDA y:ke umenucs
[paBWJia PETYIUPOBAHUSA BbITYCKa 1ePOJITHBIX CBOTIOB Ha KOPIIOpa-
TUBHbIE OOJIUTAIIMM, OJIHAKO CTPAXOBAHUE KOPIIOPATHBHBIX OOJIH-
raiii 0CoOBIX CJIOKHOCTEN He TpencTasisuio. Jledont mbo nmen
MecTo, 1160 He umest. KoMmaHus mporycTusia BeIIIIaTy MpOLeH-
TOB — BbI TUIaTHTE. [ [OKyIaTes b CTPaXOBKKM MOT HE IOJYYUTh BCE
100 nenToB Ha momap (Tak ke Kak W JepsKaTesib OOMUraliii MOT
He norepsaTh 100 1eHTOB Ha K0JUIap, TOCKOJIbKY aKTHUBbI KOMITAHUN
MMEJIU OTTpe/eJIEHHYI0 CTOMMOCTD) — HE3aBUCHMbIH CY/Ibs TIPUHH-
MaJl CIIPaBeIMBOE U YIOBJIETBOPUTEBHOE PEIIEHUE OTHOCUTEb-
HO pa3Mmepa Bo3MelleHus. Eciu nepskarenu oOuranui mosyvyaim
30 menTOB Ha mosutap (apyrumu ciioBamu, Tepsutd /0 1EHTOB), MO-
KyTaTeso 1edoJITHOro CBOMa BbiluladyuBaiuch /0 1eHTOB.

[TpuobpeTeHne CTpaXOBKU Ha IMyJl aMEPUKAHCKUX SKUJIUIIHBIX
UTIOTEK OBUIO COTIPSIKEHO C OINpPENeIeHHBIMU CIIOKHOCTIMM, T10-
CKOJIBKY OJHOMOMEHTHBIN 1edOIT BCEMyY ITyly He TPO3WJI; BJIa-
IIeJIbIIbI JIOMOB TI€peCTaBallM IJIaTUTh, KaK TPaBUIIo, He cpa3sy. lu-
nepsl Bo mmase ¢ Deutsche Bank u Goldman Sachs npemnoxunn
UBSILIHOE pelleHue: nedoITHbIE CBOTbI C BHIIUIATAMM 110 Mepe Ha-
CTYTUIEHHsI CTPAaXOBbIX COOBITHIA. BhITuIaTel mokymareso cBOmoB —
MOKYIIATEN0 CTPAXOBKU — ITPOU3BOIWINCH HE €IUHOBPEMEHHO
B MOMEHT iedoJITa BCETO IIyJia UITOTEYHBIX KPEIUTOB, €CJIH TaKO-
BOI1 HACTYIINT, a IIOCTETIEHHO, TI0 Mepe MPeKPaLeHH TUIATEXEH OT-
IIeJTbHBIMU JTIOMOBJIa/IEJIbI[AMH.

* ISDA 6buta coszmana B 1986 rogy mMoum pykosoacTBoMm u3 Salomon
Brothers mna pemenus npo6ieM, CBA3aHHBIX C HOBOMOJIHBIMU TOT/A TPO-
LEHTHBIMH CBOTIaMu. [IpocTast, Ha B3IJIs/ YYACTHUKOB, ONEpalus — s Iiady
Tebe PUKCHUPOBAHHYIO TIPOIIEHTHYIO CTABKY B OOMEH Ha IJIABAION[YIO CTaBKY —
HE MOIJIa OCYUIECTBIISATLCS 6€3 MHOXKECTBA PETYIUPYIOIINX €€ TPAaBUil. 3a dTUMU
MPAaBUJIAMHU KPBUIUCH OMACEHHUs, YTO KOHTpareHT GUpMbl ¢ YOJI-CTPUT B MPO-
[EHTHOM CBOII€ OOaHKPOTUTCH U HE BBIIIOJHUT 00s13aTeNILCTB O Bhiruiate. [Ipo-
LEHTHBIE CBOTIbI, KAK U [eOITHBIE CBOTIbI, TIEPEHOCHIIU Ha GUPMBI C YOJUI-CTPUT
KPEIUTHBIN PUCK JPYTUX JIIOJIEN, a Ha IPYTUX JIO/Ied — KPEIUTHBIA PUCK GUPM
¢ Yonn-cTpur.
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C norosopom ISDA Heckonbko MecsiieB paboTaau OPUCTHI
U Tpeiaepbl U3 KPYIMHbIX GUPM C YOII-CTPUT, BO3IJIABJISIBILIUX PbI-
Hok. [To neussectHoi npuuune wpucry bappu, Crusy pycku-
Hy, TI03BOJIMJIM YYaCTBOBATh B TeslePOHHBIX KOHPEPEHIUAX U IaKe
BpeMsi OT BpeMEHH BKJIMHUBATHCS U O3BYYHUBAThH TOUKY 3PEHHSI KIIH-
eHTa Yosut-ctput. @upMsel ¢ YOII-CTpUT BCeraa MeKINCh O Kpeau-
TOCIOCOOHOCTH CBOMX KJIMEHTOB; KIIMEHTAM JKe 3a4acTyl0 OCTaBa-
JIOCh CJIETIO BEPHUTH, YTO KA3WHO CMOXKET PACCUUTATHCSI C BBIUTPAB-
mmmu. Y Maiika Boppu Takoit yBepennoctu He Obut0. «f urpaio
He TIPOTHUB OOJIUralluil, — 3asgBWI OH. — S UTpaio MPOTUB CHUCTe-
Mbly. OH He XOTes KyluTh CTpaxoBKy oT HaopHenust y Goldman
Sachs u ocratbes Hu ¢ yem TonbKO MoTomy, uto Goldman Sachs
cMbU10 BostHOM. OH XOTesT, 4TOOBI C HK3MEHEHHEM CTOMMOCTH JIOTO-
BOpa CTpaxoBaHuUs (CKa’keM, KOT/Ia BOZIa TIOCTYIIHIA COBCEM OJIn3-
KO, HO emle He paspymwia 3ganue) Goldman Sachs u Deutsche
Bank npenocrasnsmm obecrieuenune, oTpaskaroliiee pocT CTOUMOCTH
TOTO, YeM OH BJIaIeeT.

3a MecsI1 10 OKOHYATENLHOTO yTBEpKAeHUsT ycmoBuil, 19 mas
2005 roma, Maiik Bappu 3akirount nepByo CIeKy ¢ HU3KOKade-
CTBEHHBIMH MITOT€YHBIMU KpemuTamu. OH Kymui 1edosTHbIe CBO-
bt Ha $60 Myt B Deutsche Bank — na miects pasubix o6nuranui,
no $10 mun Ha kaxaylo. «PedepeHcHble 1IeHHbIE GyMaru», Tak OHU
Ha3bIBannCh. CTpaxoBKa paCpOCTpaHsIIach He Ha BECh PHIHOK HHU3-
KOKAaYeCTBEHHbBIX UIIOTEYHBIX OOJIUIallHil, a Ha KOHKPETHYIO 00IHra-
uio, 1 bappu Bce cBOe BpeMst yIesIsiyT TOUCKY TTOIXOMISIIIIX OyMar.
OH mpoyYest AeCATKUA U MPOJIUCTAT COTHU MPOCIEKTOB, BHIMCKUBASI
CaMble PUCKOBaHHbIE KPEIUTHbIE MYJIbl, U YIKE TOIA MON03PeBa
(a moToM u yOemuiicst), 9To ObUT ETUHCTBEHHBIM, KTO OTKPBIBAJ OTH
IIPOCIIEKTHI, HE CYMTAsT COCTABJISABLIMX UX IOPUCTOB. K ToMy ke OH
ObLI, TIOKAJYH, €MUHCTBEHHBIM MHBECTOPOM, 3aHHUMABIIUMCSI CTa-
POMOJIHBIM KPEIUTHBIM aHAJIIM30M UIIOTEK, KOTOPbII CIIEIOBAIIO ObI
[IPOBOIMTH 10 Hauyasia KpeautoBaHus. OMHAKO CO CTAPOMOIHBIMU
GaHKaMHU y Hero He ObUTO HUYero obitero. OH MCKaJ HE JIydIlne,
a Xy/IIHe KPeOUThl — C TeM, YTOObI CTaBUTh IIPOTHUB HUX.

Bappwu ouieHuBas BIHsIHIE OTHOLIEHHUST CYMMBI KDEIUTa K CTOH-
MOCTH 00€eCIIeUeHHUsI, BTOPBIX MITOTEK, MECTOPACITONIOKEHHSI JKUJIbS,
OTCYTCTBUSI KPEIUTHOM TOKYMEHTAIIUH, [TOATBEPKIEHHUSI JIOXO/IOB
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3aeMIIMKOB ¥ C IECATOK MPOYUX PaKTOPOB, YTOOBI YyCTAHOBUTH Be-
POSITHOCTD MTPEBPAIIEHUsT UIIOTEYHBIX KPEIUTOB, BIIAHHBIX TTPU-
6musurenbHo B 2005 romy, B mpobnemusie. [Tocie atoro on cran
BbIOMpaTh OOsuranuu, obecreyeHHble HAUXYIIIUMHA KPETUTAMU.
Ero ymusun ot ¢akrt, uro Deutsche Bank cosepiuenno ne unre-
pecoBaso, MpoTHUB KakuxX obmuranuit oH urpan. C TOYKH 3peHwHst
OaHKa BCE€ HU3KOKAYECTBEHHbIE MITOTEYHbIE OOUIalliK ObUTH OIH-
HaKOBbIMU. CTOMMOCTD CTPaXOBKH OITpeesIsiach He HE3aBUCHMBIM
aHaJIM30M, a PEUTUHIOM OOJIMTAIMK, YCTAHOBJIEHHBIM areHTCTBa-
mu Moody’s u Standard & Poor’s*. Eciu xTo-TO X0Ten mpuobpe-
CTH CTPaxXOBKY Ha IPEANOIOKUTEIBHO O€3pHUCKOBBINM TPAHIII KJIac-
ca «tpu A», ¢ Hero 6paiu 20 6asucubix nyHktos (0,20%); B ciy4ae
Oosee prCKOBaHHBIX TpaHIuel kimacca A — 50 Ga3UCHBIX IMyHKTOB
(0,50%); a B ciyuae elre 6osee pUCKOBAHHBIX TPAHIIEH KJIACCA «TPU
B» — 200 6asucHbix myHKTOB, T.e. 2%. (basucHblil myHKT — 3TO
OfiHa COTasi MPOLIEHTHOTO MyHKTa.) bosblie Bcero bappu nurepe-
COBaJIM OOJIMIalUK KJ1acca «Tpu By, KOTOpble MOITIM 0OECIIEHUTh-
Cs1 IO HYJIs, €CJIH YOBITOK MO Oa3UCHOMY ITyJTy UIIOTEYHBIX KPEIH-
TOB cocTasiisit Bcero /%. JlanHyio onepanuio oH CYMTaT MaJOpH-
CKOBaHHOM, KOTOPY0, XOPOIIEHBKO TIOAYMAB, MOXKHO IIPEBPATHUTh
B OeCITpOUTphILIHBINA BapuaHT. Jlaske OGernoro B3rsjia Ha MPOCIEK-
ThI OBUTO JOCTaTOYHO, YTOOBI 3aMETUTh CYIII€CTBEHHbIE PA3IHUM
MeKIy oburanyen Kkiacca «Tpu By u cienyronieit (oss mysa, npu-
XOJISIIIASICST Ha KPEAUTHI C BBIIIJIATOM TOJIBKO MPOIEHTOB, HAIIPH-
Mmep). Bappu Bosnamepumicst oTobparh Hauxyire, 6€CIIOKOUIO

* JlBa KpyIHEMNIINX areHTCTBA MCIIOJb3YIOT pa3Hble 0003HAYCHHUS TSI OJHOTO
u toro xe. To, uro Standard & Poor’s o6osnauaer kak AAA, y Moody’s Bbirmsaut
Kak Aaa, HO U TO U IPyroe 03HAYaeT OOJIUIAIUIO C HAUMEHDBIIUM PUCKOM j1edonTa.
715t IpOCTOTHI B TEKCTE UCMONB3YIOTCs 06o3Havenust S&P, kimacc AAA HasbiBa-
ercst «Tpu A» U T. 1.

B 2008 romy, xorma okasanock, 4TO pEHTHHIY OTPOMHOTO KOJIMYECTBa HHU3KO-
KadeCTBEHHbIE OOJIMTallfil HU O YeM He TOBOPSIT, Pa3ropesIich OypHbIe 1e6aTsl OT-
HOCHTEJIBHO MX CMbIC/IA. VIHBeCTOPBI C YOJUI-CTPUT BCEria CYMTAIIH, YTO OHK OTpa-
JKAIOT BEpOATHOCTD ledonra. K npumepy, BeposTHocTh nedonta o6nuranuu ¢ peii-
TUHIOM «TPU A» B TE€YEHHe MePBOTO roja mocje Boimycka coctassiia 1 wa 10000,
a obyuranuu ¢ peirTudroM «tpu By — 1 na 500. B 2008 romy peiiTMHroBble areHT-
CTBa 3asIBH/IM, YTO WX PENUTHHIY HUKOIIA He MPeIHA3HAYaJINCh UL CTOJIb TOYHBIX
otteHOK. OHHU JIMIIb MBITATIUCh TPOPAHKUPOBATH CTEIIEHH PHCKA.
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JIMILIb TO, YTO WHBECTUI[HOHHBIE OAHKU 3aMETAT 3TO M MEPECMO-
TPSIT CBOM I[€HBI.

Ho onu onsats norpsiciu u Bocxurwnu ero: u3 Goldman Sachs
MIPUIILIO IIEKTPOHHOE IMUCHMO C [UTUHHBIM TIEPEYHEM IAPSTHHBIX HITO-
TEYHBIX OOJIUranuii Ha BEIOOp. «HeCcTHO roBops, s eBa He YTPaTHII
Iap pevu, — roBOPHUT OH. — [{eHbI Ha HUX COOTBETCTBOBAJIH CaMO-
MYy HHU3KOMY PEUTHHIY OfHOTO U3 TPEX KPYIHEHMIINX PEHTHHIOBBIX
areHTCTB». Bappu Mor BHIOpaTh BCe, YTO moskenmaeT. DTo ObUIO TMO-
XOJKe Ha MOKYIIKY CTPaXOBKU OT HaBOIHEHMUsI Ha JIOM, PaCIIOIOKEH-
HbIM B HU3UHE, TI0 TOM JKe 1[eHe, YTO U JIJISI JOMa, CTOSIIIero Ha rope.

Peirounast cutyarus Obuta JHIIeHa BCSKOW JIOTHKH, HO 3TO
He OCTaHOBWJIO GUPMBI C YOJUI-CTPHUT, oT4acTH u3-3a Maiika bap-
PH, KOTOPBIiT UM MIOCTOSTHHO OKy4as. OH He OfIHY HEeIeITOo TOHUMAJT
Bank of America, moka Tot He cortacuicst mposath emy aedoTHbIe
cBorbl Ha $5 MytH. Yepes 20 MUHYT mOCIIe OTIIPABKY MIMChbMA C TIOf-
TBEP>KIAEHHEM OIlepallii OHU MOJIYUYHIIH OTBET OT bappu: «MoxkeM
MOBTOPHTH C/IeNIKy?» B Teuenue Heckonpkux Hemenb Maiik bappu
KyTuI JepOSITHbIE CBOIIBI Y MONIECATKA OAHKOB Ha HECKOJIBKO CO-
TEH MUJUIMOHOB I0JUIapoB yacTsamu 1o $5 mn. Hukoro us nmponas-
1[0B 0C000 He BOJHOBAJIO, KaKHe OOJIUral OHU CTpaxyioT. bap-
pu 00HapyskuT ofuH 1ys1, KoTopbii Ha 100% cocTosit U3 KpeauTos
C OTpHUIlaTeJIbHOM aMOpTHU3allMeN U TIJIaBalolllell CTaBKOM — 3aeM-
IIHKH 110 TAKKM KPEIUTaM UMEIOT BO3MOKHOCTb HE BBIIUIAYMBAThH
MIPOLIEHTHI U HAKATUTUBATh OJIT Oe3 KOHIA, BO3MOXKHO [0 CAMOTO
nedonta. Goldman Sachs He TonbKO ITpOIAT €My CTPaXOBKY Ha 3TOT
IyJ1, HO JIaKe TPHUCIIA MO3/IPAaBUTENIbHOE IMTUChMO, ITOCKOIBbKY bap-
PH CTaJI IePBbIM U Ha YOJUI-CTPHT, U 3a €€ MpelesiaMu, KTO TPHO6-
peJt CTpaxoBKy Ha TMOMOOHBIN MPOAYKT. «f 3aHUMAaICh TUKOEe30M
Cpely CIeNUaNTnCTOBy, — TIYMJIMBO 3aMeTHWI bappu B OTBETHOM
MTUChME.

Ero He oueHb HHTEpECOBAIIO, IOYEMY UHBECTHIIMOHHBIE OAHKH-
PbI, KOTOPBIX BCE CYMTAIOT IMPOHMIIATETHHBIMU, TaK JEIIEBO MPO-
JaBajii CTpaxoBKy. Ero Gosbliie GECIIOKOMIIO TO, YTO IPYTrHe pas-
rajialoT ero 3aMbICJIbl M TOT[a €My He BHAaTh ymadu. «f xoren
Ha KaKOe-TO BpeMs MPUKUHYTHCS IyPavKoOM, Jiejast BUI, UTO Jeil-
cTByI0 HaobyM. “Kak Tebe onsath a10 ymanocs?” “Ine MokHO HariTH
oty unpopmarpio?” win “[Ipasma?” Tak s pearupoBas, Korma pedb
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3axonuia 06 oueBUAHBIX Bemaxy. OIHO U3 MTPEUMYIIECTB ATUTEb-
HOU U30JIMPOBAHHOCTH OT ODIIIECTBA: OH C JIEFKOCTHIO BEPHJI B CBOIO
MIPaBOTY U OIIUOOYHOCTh MHEHHUSI OCTAJIBHOTO MUPA.

Yem Gosblire Gpupmbl ¢ YOJUI-CTPUT YBA3aJIM B HOBOM OU3HECE,
TeM IIpolile CTAHOBWJIOCH [1eIaTh CTaBKU. B TeueHHe mepBbIX He-
CKOJIBKUX MecsiiieB bapp# yaBamoch OTKpbIBaTh KOPOTKHE TIO3UIINH
B yuteM caydae Ha $10 Mt 3a pas. B koniie urons 2005 rozga emy
nossouwr u3 Goldman Sachs ¢ npemokenuem ysenuuuts 00b-
em caenku 10 $100 mnn. Ha cnemyrommuit mens on nucan: «Cremyer
MOMHMTB, 4TO MbI ToBOpuM 0 $100 MH. D10 cymaciuemuas cymma.
A ero pa3bpachIBaOTCs TaK JIETKO, CJIOBHO pedb HIET O TPeX3Hau-
HOM, a He JeBSTU3HAYHOM YHCIIEN.

K kouny wions bBappu Brnamen nedonrtHsiMH CBOmaMu
Ha $750 MJIH IO HM3KOKAYeCTBEHHBIM WUIIOTEYHBIM OOJIMTaIlldsIM
U Tpo cebsi TOpAMIICS 3TUM. «YBEPEH, B MUpE He ChICKaTh OOJIb-
e XepK-pOoHIa C MOLOOHBIMM WHBECTHIIUSMH U HUYErO IMOXO-
JKETo 1o pa3Mepy moprdesis», — Tak OH [UCaJl OIHOMY U3 UHBE-
CTOPOB, KOTOPBIN MPO3HAJ, YTO €r0 MHBECTHIIMOHHBIN MEHEIKep
pa3paboTaj KaKyo-TO HOBYIO CTPaTErHio. Tereppb OH yKe He MOT
He 3alyMbIBaThCsl HAJ TEM, KTO CTOMT TIO IPYIyH CTOPOHY CJie-
JIOK: KaKOU 6e3yMell MPOjIaeT CTPAaXOBKY Ha OOJIMIal[iu, KOTOpPbIE
IOJDKHBI JTIOTTHYTh? [ledonTHble CBOIBI — HUrpa C HyIeBOH CYMMOW.
Ecnu B citywae medonrta 0ToOpaHHBIX HU3KOKAY€CTBEHHBIX HITOTEY-
HbIx obnuranmii Maiik Bappu sapa6oraer $100 miH, kto-To 2TH
$100 mnu norepsier. Goldman Sachs sicno man monaTs, uto mei-
CTByeT HE OT CBOEr0 UMEHH, a UCTIOJHAET PpYHKIMU TOCPEIHNUKA
MEX]y TOKYIaTeJeM CTPAaXOBKH M ITPOIABIIOM.

[oToBHOCTH 3TOrO YesoBeKa, KTO Obl OH HU OB, MPO/ABAaTh
IelIeBy0 CTPAaXOBKY B TaKMX OrPOMHBIX KOJHYECTBaX HaBea
Maiika Bappu Ha ouepemnyio umewn: ocHOBaTh (OHI, KOTOPHIi
OyzieT 3aHMMAThCS MCKITIOUMTEBHO MOKYIKOM CTPaXOBKH HAa HU3-
KOKa4yeCTBEHHbIE UIOTeuHble oOnuranuu. [ GpoHma ¢ aktuBaMu
B $600 MyH, 3ama4eit KOTOPOTo ABJISAJICA OTOOP aKIMi, €ro CTaBKa
y>Ke Obllla TUTaHTCKOM; HO €CJId Obl eMy yAaloCh MPUBJIEYb CPel-
CTBa MCKJIIOYMTENHLHO JIJIT HOBOTO MMPOEKTa, OH MOr Obl 3apabo-
TaTh HA MHOI'O MHJUIHAPHOB Oosbiie. B aBrycre on cocraBuin KoM-
Mepueckoe Tpeiokenue 1o ¢poumy, HazsanHomy Milton’s Opus,
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u pasocyan ero csouMm uaBectopam. (IlepBeiM menmom Bce cripa-
wuBamu: «Yto takoe Milton’s Opus?» Ha uro Bappu orseuan:
«[ToTepsiHHBII pait»*, HO TAKOM OTBET JIKILb MTOPOKIAT HOBBIE BO-
pochl.) DONMBIIMHCTBO HHBECTOPOB HE MOL03PEBaso, YTO MEHe[-
Kep ux PpOHIA MPOCTO MMOMEIIAJICS Ha TailHe 3a CEMBIO IeYaTsMU
nox HazBaHHeM J1edoNTHbIE CBOIBI. MHOIHMe He 3aX0Tesd C HUMH
CBSI3BIBATHCS, @ HEKOTOPBIE 3a0€CITOKOMIIMCE, YK He MyCTHIT JIK OH
Ha 3TH CBOIIbI UX JI€HBTH.

[Tony4yunock, 9TO BMECTO MPHUBIIEYEHHS TOTIOJHUTETbHBIX
CPEeICTB i puobpeTeHus 1edOoNTHBIX CBOIOB HAa HU3KOKAYe-
CTBEHHbBIE MITOTE€YHbIE OOIUraliii bappu mocraBuiI mox yrposy cy-
1[ECTBOBaHHE YK€ MMEIOIINXCsl BIOKeHU. FIHBeCTOpBI C TOTOB-
HOCTBIO TOBEPSUTM €My IMTOKYIIKY aKIIUH OT WX MMEHH, OJHAKO BCE
KaK OJIUH CTaBUJIU ITOJl COMHEHHE €TI0 CIIOCOOHOCTD MTPEIBUIETD Ce-
pbe3Hble MaKpOIKOHOMHUYeCKUe uaMeHenus. VM onu omnpenenen-
HO He MOHMMaJH, YTO TaKOro OCOOEHHOro OH yBHIEI B MHOIO-
MHJITHapIHOM DbIHKE HH3KOKA4eCTBEHHBIX HUIIOTEYHBIX OOJHra-
uuit. Milton’s Opus ymep 6bicTpo u 6e3bornesnenHo. B okrsabpe
2005 ropma B mucbMe, aipeCOBaHHOM HMHBecTopaMm, bappu Hako-
HEI[ PaCKPbUI BCE KaPThl U COOOLIMII, YTO OHU E€PIKAT IO MEHb-
1Iei Mepe MHJUTHAP]L I0JUIaPOB B 1eOJITHBIX CBOIAX Ha HU3KOKa-
YeCTBEHHbIe UITOTeuHble oOnuranuu. «PpiHOK mopoit ommbaercs
MO-KPYTIHOMY», — ITHUCAJl OH.

PuiHok owmnbea, koraa gan America Online geHbrv ana nokynku Time
Warner. On owu6en, korna caenan crasry npotve dwoparma Copoca
v B nonbay 6puTtaHckoro dyHTa. M ownbaeTca ceitvac, Korna LEMOH-
CTPUPYET ONTUMWU3M, CIIOBHO HE 3aMeyas Camoro KPyrmHOrO KpeamT-
HOrO My3bipA B UCTOpWK. BrnaronpuaTHbie BOSMOMHOCTM NoABIAITCA
PEOKO, & FPaHANO3HBIE BOBMOMHOCTU, MOSBOMAIOWMNE BIIOMUTL MpPaK-
TUYECHKM HEOTPAHMYEHHBIN KANUTAN U NONYYNTb FPOMAAHbIE MPUOLINK,
BHINAJAIOT elue pere. VI3bupaTenbHaa urpa Ha noHuweHue ¢ Hanbo-
nee NpobnemMaTuyHEIMK MNOTEYHbIMKM ByMaramm Kak pas u ABIaeTCA
TaKoM BO3MOMHOCTbIO.

* Tloama anrmmiickoro noara XVII B. IIxxona Munbrona (John Milton). —

ITpum. peo.
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Bo Bropom kBaprane 2005 roma 06beM IMpOCPOYKH IO KPEIUT-
HBIM KapTaM JOCTUT HeObIBAJIbIX pa3MEPOB, HECMOTPS Ha PE3KUil
pOCT 11eH Ha kuitbe. VIHbIMU ClToBaMM, Taske TTpY HaJTMYUH aKTHBOB,
T0JT KOTOPbhIE MOKHO 3aMMCTBOBATh, AaMEPHUKAHIIBI C TPYIOM BBIITOJI-
HsUTH CBOM 00s13aTenibeTBa. DeepanbHast pe3epBHast CUCTEMA TTOBbI-
CHJIa ITPOLIEHTHbIE CTABKH, OHAKO UITOTEYHbIE CTABKH ITPOIOJIKAIIH
MajgaTh — IOCKOJIbKY YOJUI-CTPHUT IIpeJjiarajia oM BCe HOBbIE
Y HOBbIE CIIOCOOBI 3aMMCTBOBaHUsA. Boppu mocTaBmt Ha KoH 6osiblie
MWUIMAp/Ia, HO [aJiblile JIBUIaThCS He MOT 6€3 IIPHUBJIeYeHuUsT IOTIOJI-
HUTEJIbHBIX CPEICTB. TaK OH U CKa3aj CBOMM HHBECTOpPAM: aMepH-
KaHCKHUI PHIHOK UITOTEYHBIX OOJTUTalUil OTPOMEH, OOJIBIIIE, YEM PbI-
HOK Ka3HaueHCKUX BeKceJsiel u oonurainuil. Bcs akoHOMUKA 3aBU-
cesla OT ero CTabWILHOCTH, a €ro CTaOUIbHOCTh, B CBOKO OYE€PEb,
3aBHCeJIa OT HEIPEPhIBHOTO POCTA II€H Ha Kuibe. «[ymo moma-
raTh, YTO PHIHOYHBIN My3bIPh MOKHO PACTIO3HATH TOJILKO B PETPO-
CIIEKTHBE, — MUCAJT OH. — ECTh BIIOJIHE ONpejiesieHHbIe TIPU3HAKH
ero HaayBauust. OHa U3 OTVIMYUTEIBHBIX YEPT UCTEPHUU — CTpE-
MUTEJIbHBIA POCT YMCJIA U CJIIOKHOCTU CJIyYaeB MOIIEHHHUYECTBA. . .
['To manubim @BP, ¢ 2000 ropa ymcio cryyaeB MOIIEHHHYECTBA yBe-
JIMYUIIOCH B TIATDH pady. «CeropHsiHme MaXuHAIMKA C HEIBIKUMO-
CTBHIO XapaKTEPUBYIOTCS TEM, UTO OHM CTaJIM HEOTHEMIIEMbIM BJI€-
MEHTOM HaIlMOHAJIbHBIX HHCTUTYTOB», — 100aBU bappu.

Bce aT0 HEOMHOKPATHO TOBOPHIIOCH B KBapTaIbHBIX MMHChMaX
WHBECTOpaM B mociennue asa roga. Eme B uione 2003 roma ou
pasociag UM OOCTOSATENIbHOE UCCIIeNOBAHME TIPUYMH U TIOCIIE]-
CTBUU TPSIYIIETO, TIO €r0 MHEHHIO, KpaXa PbIHKA HEIBUKHMO-
ctu: «Asan ['puHCIieH yBepsieT HaC B TOM, 4TO B cdpepe HeIBUKU-
MOCTH B CTpaHe He MOKET ObITh HU IIEHOBBIX ITy3bIpei, HU 0OBa-
JIOB, — TOBOPWI OH. — be3yCcI0BHO, CMEXOTBOPHOE 3asiBJIEHUE. ..
B 1933 romy, nHa yerBeprsrit rog Benukoit nenpeccuun, Coennnen-
uele [1ITaTe! 3aX/I€eCTHYIT SKUTUIIHBIN KPU3UC, KOT/IA IIEHBI Ha JKU-
nve yranu 10 10% ot yposusa 1925 roma. [IpumepHo 1o monosute
UIIOTEYHOrO J0/ra mpeKpaTiinuch rwiatexu. B 1930-e romsl menbr
Ha JXuJjbe 1o Bcel crpaHe ynanu Ha 80%». DTy Xe TeMy OH CHOBa
nousut B stuBape 2004 roma, a motowm ente pa3 B ssuBape 2005 roma:
«Xorute B3s1TH Kpenut B pasmepe $1 000000 scero 3a $25 B me-
can? Quicken Loans mpemsaraer unoreky ¢ U3MeHsSIE€MOM CTaBKOM
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U C YIUIATOM TOJIBKO MPOILIEHTOB, OTIMYUTEIbHBIMU XapaKTEPUCTH-
KaMH KOTOPO IBJIIIOTCS OTCYTCTBUE BBIIUIAT B TE€YEHHE IIECTH Me-
csanes u craBka 0,03%. Bes Bcsikoro comHeHus, oHa HallpaBJieHa
Ha MOIIEPKKY 01aropa3yMHOI 4aCTH aMEPHMKAHCKOTO Hapoja —
MIOKyTIaTesIeH IOMOB C BpEMEHHbIMU (pUHAHCOBBIMHU TPYIHOCTSIMUY.

HMuBecTopam He O4eHb IIOHPABUIIOCH TO, YTO UX MEHEIDKEDP BCE Ke
IyCTHJT ZIEHBIM Ha COMHUTEIbHOE J1es10. Kak BeIpasuiicst OmuH U3 HUX:
«Y Maiika 6e3011004YHO€e YyThe Ha HY>KHbIE aKIUU. A 4eM OH 3a-
numaetca?y OnHu ObUTM HEIOBOJILHBI TEM, UYTO YEJIOBEK, B YbU 005~
3aHHOCTH BXOJMJI OTOOP aKIIMii, ONMYCTHIICS IO HUKY/A HE TOTHBIX
UIIOTEYHBIX OONMIranuii; npyrue yausasauch, noyemy Goldman
Sachs mpomaet medonTHbBIE CBOIIBI, €C/IM T€ TAKOM JIAKOMBIN KYCO-
YeK; TPETbH COMHEBAJIUCH B PA3YMHOCTH ITOITBITOK OOBSBUTH KOHEL]
70-neTHero nmepuoa MogbeMa PhIHKA JKUION HEIBUKUMOCTH; YET-
BepThle BOOOIIE TUIOXO MPEICTABIISUIH, YTO TakKoe HedOITHbIE CBO-
bl U B YEM UX CyTh. «] He pa3 yOekmascs B TOM, YTO aroKaJmIICH-
YeCKHe TIPOrHO3bI HA aMEPUKAHCKUX GUHAHCOBBIX PBIHKAX PEIKO
peaTu3yIoTCst B OObsIBJIEHHbIE CPOKH, — Harucaia bappu onun uH-
BECTOP. — 3a BpeMsi MOeil paboThl OHM JI€JIAJIUCh HEOTHOKPATHO
1 00bIYHO He cObIBanuCh». B orBeT Bappu moscumn, uro, npensuss
Apmarejion, oH He JeJlaeT HAa HEro CTaBKy. B aToM-TO U 3akimoya-
JIaCh BCSA MPeJIECTb NepOJITHBIX CBOIOB: OHM TIO3BOJISUIN MOy YUTh
OrPOMHYIO TIPUOBLIb a’ke B TOM CJIy4yae, eCJIH JIMIIb KPOIIeYHast
JIOJISE OTUX COMHMTEJIbHBIX MITOTEYHBIX KPETUTOB OKAXKETCS IPO-
GJIEMHOI.

Cam Toro He KeJiast, OH BTSIHYJICS B 1€0aThl C COOCTBEHHbIMU MH-
BECTOPAMHM, Yero y>kKacHo He yobui. «HenaBuxky obcyxnars unen
C MHBECTOPaMH, TIOCKOJIbKY B TAKOM CJIydyae MpeBpallalch B 3a-
IIMTHUKA UIEH, @ OTO IJIOXO CKa3bIBAETCSI HA MBICJIUTEIBHOM IIPO-
mecce». Ecyiu BbI Iojiy4aere CTaTyC 3alMTHUKA HIEU, BaM CJIOKHO
HU3MEHUTDh CBOE MHEHHUE Ha €€ CYET BIIOCJIENCTBUU. Y HEro He OCTa-
JIOCh BBIOOPA: JIIOIH, IOBEPUBIINE €My JIEHbI'M, HE BEPUIM B BO3-
MOJKHOCTH TaK Ha3blBaeMOro MakpoaHaausa. OHU MOIJIM TIOHSTh,
KaK 3TOT TaJIAHT/IUBbIA MOJIOZOMN YEJIOBEK, KOMAOLIUICS B GpUHAH-
COBBIX OTYETaX, OTHICKMBAET MAaJIEHbKHE KOMITAHHH, Ha KOTOPbIE HHU-
KTO Oosiblile He oOparan BuuManus. Ho oy He moHWManu, 3adyem
eMy yIyOJsaThCS B TEHAEHIIUU U I7100ajbHble (paKTOPbI, OUE€BUIHbIE
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1151 T0OOT0 aMepPHUKAHI[a, CMOTPSIIIEr0 HOBOCTHBIE KaHaIBI. «f1 CITbI-
a1, yro White Mountains moxkesnana MHe 3aHMMAaTbCSA CBOUM JIe-
70M, — mucan bappu omHOMY M3 CBOMX MEPBBIX HHBECTOPOB. —
[TpaBna, s He yBepen, uro White Mountains xots 6b1 ipumepHO
[IPEICTABJISET, YEM S 3aHUMAIOChy. HUKTO He Buien Toro, 4to or-
KPbUIOCHh €MY: JiepOJITHbIE CBOTIBI ObITH YaCThIO €r0 I7100aJIbHOTO
MOMCKAa CTOMMOCTH. «f HaXOXyCh B HEIPEPBIBHOM ITOMCKE CTO-
umoctu, — nucan on White Mountains. — Mens ne oTBiexkaer
HU ToJibd, HU npoure X060u. CTOUMOCTb — BOT MO I[€JIb).

OcnoBas Scion, Maiik Bappu npenynpenun uHBeCTOPOB: TO-
CKOJIbKY OH JIeJIaeT HeOObIYHbIE CTABKH, OLICHUBATh PE3YJIbTAThI €10
IeSITEIbHOCTH CJIEYET IO MPOLIECTBHA HEKOTOPOTrO BPEMEHH, CKa-
keM et msiTi. Ho Teriepb MHBECTOPBI OLIeHUBAH OYKBAJIBHO KakK-
npiit ero mar. «[lepBoHavanbHO JIIOMU BKIIA/IBIBAIOT B MEHS JE€HBIU
U3-3a MOMX TTHCEM, — IOBOPUT OH. — Ho, ¢j1e1aB nHBECTHIINIO, OHU
[OYEMY-TO ME€PECTAIOT UX YnuTaThy. PanTacTrueckuil ycrex bappu
[IPUBJIEK MHOJKECTBO HOBBIX HHBECTOPOB, HO CYTb €r0 JIesTebHO-
CTH MHTEPECOBAJa UX B TOPA3[0 MEHbIIEN CTEIEeHH, HEXKEIN BO3-
MOJKHOCTB OBICTPO 3apaboTarh. Kaskmplit KBapTasm OH OTYMTHIBAIICS,
CKOJIBKO TIOTEPsT Wik 3apaboran Ha orbope akiwuit. Ceityac ke
€My MPUXOIUIOCH OOBSICHATh, YTO U3 PUHAHCOBOIO pe3yJibTaTa
OHH JIOJDKHBI BBIYECTb... CTPAXOBYIO IIPEMHIO 110 HU3KOKa4yeCTBEH-
HBIM UIOTeYHbIM oOsmurarpsiM. OIUH U3 HbIO-MOPKCKUX HHBECTOPOB
yrposkaj emy 1o tejepony: «3HaeTe, MHOTHE TIOyMbIBAIOT O TOM,
9TOOBI 320paTh CBOU IEHBIH).

[TockosbKy B COOTBETCTBUM C KOHTPAKTOM CPENCTBA MHBECTO-
POB OBUTH Ha HEKOTOPOE BpeMs «3a0okupoBanbly B Scion Capital,
HHBECTOpPaM He OCTaBaJoCh HUYEro MHOro, Kpome Oombapau-
poBKkU Bappu HepBHBIMM MUCHMaMU C TPOCHOOM 0OOCHOBATH BbI-
OpaHHyI0 cTpareruo. «JIloau XoTAT 3HaTh, CKOJILKO OHM TIOJIyYar,
+5% win —5%, yepes mapy sert, — OTBeYaq OH WHBECTOPY, BbI-
CTyTaBIlEMy TIPOTHUB HOBOM cTpareruu. — Ha camom nese Borrpoc
HYXHO CTaBUTb WHaue: KTO Ha mpoTsskenuu 10 net memaer 10%
B ron? U s ybesknmeH, 4To It HOCTHUKEHUsI TAKOTO pe3ysIbTaTa MHe
HY’KHO CMOTPETb Hajbliie OIuKaiiei mapsi jiet... MHe HyXHO co-
XPaHATh HEMIPEKJIIOHHOCTD MEPE]] JIMIIOM MaCCOBOTO HEIIOBOJIbCTBA,
eCJii TOro TpebyioT yHIaMeHTabHbIE [TOKa3aTemy. 3a MSATh JIET
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¢ momeHTa ocHoBanus dpouma ungerc S&P 500, oTHOCHTETBHO KO-
TOPOTO €ro OLleHUBAJM, CHU3WICS Ha 6,84%. 3a aror ke mepuof,
KaK OH HallOMHMJI MHBecTOpaM, pocT Scion Capital cocraun 242%.
Bappu Hayan GbUIO CUMTATBH, YTO CaM CBUJI cebe BEPEBKY, HO 3TO
ObUTO He Tak. «f1 BO3BOXKY BEJMKOJIEIHbIE 3aMKH U3 MECKa, — ITH-
CaJl OH, — HO MPWIMBHAS BOJIHA HAKATHIBAET U pa3pylllaeT UX pas
3a pPa3oM, pa3 3a pa3om».

Kak Hu cTpanHOo, HO ToKa UHBecTOophl Maiika bappu HepBHU-
YaJid, KOHTPAreHThl ¢ YOJUI-CTPHUT CTAJIU MPOSBIIATH KUBOW WHTE-
pec Kk ero 3ambiciaM. B konie oktsa6pst 2005 roma eMy mo3BOHHIT
tpeiiiep u3 Goldman Sachs, paGoTaBumii ¢ HUBKOKaYeCTBEHHBIMU
[EHHbIMU OyMaramu, ¥ MOUHTEPECOBAJICS, TIOYEMY TOT ITPHOOpe-
TaeT medosITHbIE CBOIbI HA TaKWe CriennpUIeCKre TPaHIIU UIIO0-
TeyHbIX obnuranuii. Bo Bpems Gecemsl Tpeisep 0OMOIBHUIICS,
YTO HECKOJIBKO XeIUK-POHIOB yxe Hapopuau cripaBku B Goldman
0 TOM, «KaK OCYLIECTBJISTh KOPOTKHE MTPOJA’KU HA PHIHKE JKUJIbs
o npumMepy Scion». Cpenn MOOONBITCTBYIOIUX OKA3aIUCh U Te,
xoro bappu B cBoe Bpems xoren npusneds B Milton’s Opus. «Otu
IO/, B OOILEM U 11€JIOM, TTOHSTHSI HE UMEJIH, KaK COBEPLIAIOTCS
nono6Hble orepaiyu, u xorend, utobb Goldman nomor um, — mu-
can Bappu B 2/1eKTpOHHOM MUCbMe CBOEMY (pUHAHCOBOMY JMPEK-
topy. — [lonospesaiw, uro Goldman Bce-Taku momor, xorst u ot-
puraeT 31o». Ternepp-To OH MOHSJ, TIOYEMY HE YIAIOCh MPUBIIEYb
nenbru as Milton’s Opus. «Eciiu Bce passkeBaTh, Jiioau mpuxonsaT
B BOCTOPT ¥ UM HAYMHAET Ka3aThCsl, YTO OHU U CAMU CO BCEM CITpa-
BSITCsI, — JKaJIOBAJICSI OH IPYTY TI0 Tepenucke. — A e He pas-
JKEBBIBATD, [EJI0 KAXKETCS KYTKUM U HEMOHATHBIM, U MHE HUKTO
He XOYeT aBaTh JIEHbIM». TaJaHTa BBIFOJHO MPENOTHOCUTH TOBAP
y HEro He ObUIO.

PBIHOK HM3KOKaYeCTBEHHBIX MITOTEYHBIX OOJIUTAIMIA CTaJT TPH-
BJIEKaTh BCe Oosibliie 1 Oosblile BHUMaHust. Heoxkumanno 4 Hos-
6ps1, Bappu nmonyunn anexrponnoe muceMo ot I'pera Jlunmnmanna,
3aHMMaBIIMMCs TakuMmu 6ymaramu B Deutsche Bank. Emte B nione
Deutsche Bank npekpatun ornomenus ¢ Maitkom Bappu, mo-
CKOJIBKY TOT, TIO MHEHHUIO OAaHKA, BHICTABIISUT CIUIIIKOM arpeCCUBHbIE
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TpeOOBaHMsI B OTHOLIIEHNH obecrieueHus. Termepp e UX MpencTa-
BUTEJIb KaK HU B YeM He ObIBaJIO COOOIIAJ, YTO XOTeJ Obl BBIKY-
[IUTh IIECTD MEPBOHAYAIBHBIX J1€(POJITHBIX CBOIOB, TPHUOOPETEHHBIX
Scion B mae. [Tockonbky $60 MJIH MpencTaBIsIyM UL KPOIIEY-
HyI0 nosio noptdesst bappu U MOCKONbKY OH JKeslal UMeThb €10
¢ Deutsche Bank e 6onee, uem Deutsche Bank sxenan umers neno
C HHUM, TO C BBITOIO¥ s cebst mepernpoman cBombl 6aHky. ['per
JlunrmmasH TyT 3Ke OTIPaBHII €llle OIHO COMBUMBOE TPEIIOKEHNUE:
«MoskeT, BbI COITIACUTECH TIPOMIATh U JIPYTUE OOIUralldu?»

I'per JIunmmanu uz Deutsche Bank xoresn Bbikymuts ero Musuiu-
apn noytapoB B nedonTHeix cBomax! «biaromapio 3a npemokeHue,
I'per, — otBetun boppu. — Iloskany#t, Ha TOM MBI OCTAHOBUMCSI».
Ornpasisist mucbMo, oH 3aaymaicst: «Kak cTpaHHO, s1 He KOHTaK-
tuposan ¢ Deutsche Bank yxe nmars mecanes. Otkyna xe I'per
JIurnmasH y3Has, 9TO st BJIa/Iel0 OrPOMHbBIM KOJTHYECTBOM JieHOIT-
HBIX CBOTIOB?»

Yepes Tpu mus Ha Hero Boinien Goldman Sachs. Bpokep o ume-
uu Beponuka ['puHIiTaitH mo3BoHmuIa eMy 1o MooubHOMY Tenedo-
Hy, KaK [TOCTYyIIaJia BCEraa, KOra He XOTesa, YTOObI pa3roBop 3aru-
coiBasicst. (Pupmbl ¢ YOru-CTpUT C HEABHUX MOP 3aMUCHIBAIOT BCE
3BOHKHM M3 OT/eJIa Orepaluil ¢ ieHHbiMu Oymaramu.) «He okaxke-
Te JIU MHE yCIIyry», — obpaTtuiack Beponunka x Bappu. Ona Toxe
XOTesa MpUoOPeCTH SHHOE KOIUYECTBO €ro AeOITHBIX CBOIIOB.
«PykoBoCTBO 00€ecIiok0eHO», — MosiCHWIa OHa. Ee pyKoBomCTBO
CYMTAJIO, YTO TpeHIephl MPOIABAIU CTPAXOBKH, HE 00OECIIeUnB BO3-
MOYKHOCTH MX 0OpaTHOTrO BhiKyma. He cormacurcs mu Maiik Bappu
I10 OYEHb XOPOLIEH HeHe ponaTh UM $25 MIJIH CBOIIOB Ha HU3KOKa-
yeCTBEHHbIe UIIOTeYHble oOnuranuu Ha ero ycmorpenue? [Ipocto
aT06bI yeriokouTs pykoBozicTBo Goldman Sachs, bl ske monumaere.
[Tocste aToro pasroBopa oH pemm nepe3soHuTsb B Bank of America
U y3HATh, HE MIPOIAIYT JIU OHK eMy elile nedostHbie cBombl. Her,
He ripomanyT. OHu camu XoTesu Obl uX KyrnuTh. Clieayoumm oT™e-
tisica Morgan Stanley — u cHOBa 63 BCAKOTO TpeayTpeKIeHus.
Bappu He Tak 4acTo HOBOAMIOCH UMETHh C HUMH fesio, Ho Morgan
Stanley onpeneneHHO XaXman KYIUTb BCE, UTO y HETO MMEJIOCh.
OH He MOT ITOHSATS, C Yero BIPYT BCE ITH OAHKU BO3KEJIANTH ITPHOO-
pecTy CTpaxOBKy Ha HU3KOKAaYeCTBEHHBIE UIIOTEYHBbIE OOJIUTAIIVH.
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HarmparumBascst onvH OYeBHIHBIN OTBET: KPEIUTHI C YTPOKAIOIIEH
CKOPOCTBIO CTaHOBWJIMCH TIpoOsieMubiMu. B Mae Maiik Bappu cue-
JIaJl CTaBKy Ha CBO€ 3HAHHWE 4YeJIOBEYECKOTO MMOBEIEHUs: KPEIUThI
IIPOCTO HE MOIJIK He CTaTh pobieMHbIMU. B HOs16pe BCe Tak u city-
YHUIIOCh.

Orkpeis Ha cenyouree yrpo Wall Street Journal, Bappu o6na-
PY’KHII CTAaThiO, B KOTOPOK FOBOPUIIOCH O HEOBIBAJIOM BOJIHE jiedolI-
TOB I10 UITOTEYHBIM KPEAUTAM C U3MEHSIEMOU CTaBKOH B TEUYEHHE
MEPBBIX IEBATH MecCsieB. HukHuIT cerMeHT CpeHero Kiacca ame-
PHKaHIIEB OKa3aJiCsl HEIIATEXXeCIoCOOHbIM. B razere maxke mpu-
BOAMJIACH TaOJIMYKA [IJIs1 T€X YMTaTesIei, KOTOPhIM HEKOraa ObUTo
yuTtaTh BCIO cTaThio. [1luma B Meurke He yrauub, nogyman bappu.
IpsinyT nepemensl. KpemuTopsl MoBeICAT TpeOOBaHMUS; PEUTHHIO-
BbI€ ar€HTCTBA [TEPECMOTPST CBOU OIIEHKH; U OOJIbIIIE HU OIUH K-
JIep He CTaHeT MPOaBaTh CTPAXOBKY Ha HU3KOKAaYECTBEHHbIE UITO-
TEYHBIE KPEIUTHI [0 IIPEKHUM I[eHaM.

«JlyMaro, BKIIIOUHTCS CBET U KaKOM-HUOYIb MPOHUIIATETbHBIN
KpemuTHbIN akcrepT ckaxeT: “Ilpekpamaiite atu omeparmu’».
BonbumHcTBO TpeitnepoB ¢ YOIUI-CTPUT CTOSUTH Ha TIOPOTe OrPOM-
HBIX YOBITKOB — 3a OIIHUM, MTOKaJy#, HCKIoueHrneM. Maiik Bappu
TOJIBKO YTO TOJIYYHJI DIIEKTPOHHOE COODIIEHHE OT CBOETrO WHBE-
CTOpa C HAMEKOM Ha TO, YTO ero OHOOOKOe BuieHHe GpUHAHCOBBIX
phIHKOB nepenanock Deutsche Bank. «Ha mrax co muoit cszancs
I'per JlunmmanH, rnasusiit Tpeinep Deutsche Bank, — rosopuitocs
B ricbMe. — [ 1o ero cjioBaM, OH KyTui 9THX CBOTIOB Ha MUJUTHAPIT
u cobupaercs 3apaborars “Mope” fmeHer (WM 4TO-TO BPOIE TOTO).
Tako# ONTUMH3M HECKOJIBKO TTyTaeTy.



I'maBa 3

PasBe MokeT BpaTh TOT,
KTO HE TOBOPHUT
MO-aHTJIUUCKU

K tomy momenty B dpespane 2006 roma, korma I'per Jlunmnmansu mo-
sBuiics B Kouepenti-3ane FrontPoint, Crus Aitcman 3Hai o peiHKe
00JIUranmil TOCTATOYHO, YTOOBI IEepsKATHCSI HACTOPOXKe, a BuHceHT
IoHuen — mocTaTodyHo, 4ToObl HUKOMY He BepuTh. MHBecTop,
neperrenuii ¢ GOHIOBOrO PbIHKA Ha PHIHOK OOJIHMTrallvii, MOX0-
IMJT Ha MaJIEHBKOTO MYIIMCTOTO 3BEPbKa, BHIPOCILIErO Ha OCTPOBE
0€e3 XUIIHUKOB, KOTOPOTO MMOCAIWIH B KJIETKY ¢ muroHamu. Ha ¢ou-
ZIOBOM PBIHKE MOXKHO TTOTTAaCThCSI Ha YJIOBKH KPYITHBIX GUPM C YOIII-
CTPHT, HO IJIsSI 3TOTO HYJKHO ITOCTAapaThCs. 37eCh Bce 0ToOpaxka-
€TCsl Ha OKpaHaX, TaK YTO BbI BUIWTE I[E€HBI aKIHil JIFOOO0I KOMIIa-
HuU. DOHIOBBIN PHIHOK OTIUYAETCS HE TOJIBKO MPO3PAYHOCTHIO,
HO U JKECTKHM KOHTposeM. [peinepsl ¢ YO/UI-CTPUT, KOHEUHO,
He TO/IEJISITCS C BAMU HETATUBHBIMHU OT3bIBAMH O TTyOJIMYHBIX KOMITA-
HUSIX, HO U He OYIyT OTKPBITO BPaTh U UCITONB30BaTh MHCANUIEPCKYIO
uHOOPMAIHIO IPOTUB BaC U3-32 OlaceHws onacTecst. [ [pucyrcreue
MHJUTHOHOB MEJIKUX WHBECTOPOB MOJIMTH3UPOBAIO GOHIOBBIM Phl-
HOK. [leiicTByIOIIME TPaBUIa U PETYIMPOBaHUE KaK MUHUMYM CO3-
IAI0T BUIUMOCTD CITPaBETMBOCTH.

Ha peinke obnuranuii, rue 1efcTByIOT B OCHOBHOM KPYIIHbIE WH-
CTUTYLIMOHAJIbHbIE HHBECTOPBI, TAKOE MOMYJIHCTCKOE ITOUTHYECKOe
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JaBJIEHHE OTCYTCTBYET. XOTs OH U 3aTMUJ GOHIOBBIM PBIHOK,
Ha HEM HET Cepbe3HOro peryjaupoBanus. [IpomaBubl obiurammii
MOTYT FOBOPUTH U JI€JIaTh YTO YIOAHO, HE OTYMTHIBASICh IEPE]] Ka-
KM OBl TO HM ObIIO peryiasaTopom. Tpeimepsl, paboTaoliue ¢ 06-
JIMTalIMSIMM, MOTYT IOJIb30BATHCS MHCAUAEPCKON MHPOPMAITUEN,
He 00sCh, YTO UX CXBaTAT 3a pyKy. CriennanucraMm mo obiura-
[IUSIM TTO3BOJIEHO U300peTaTh BCe OoJiee CIIOKHBIE IIEHHbIE OyMaru
0e3 OMISIIKK Ha MIPABUTEJIbCTBEHHOE PEryJIMPOBAHME — UMEHHO
I10 3TOM MMPUYKHE TaK MHOI'O JIEPUBATUBOB CBA3aHO B TOM WJIM MHOM
Mepe ¢ obnuranusaMu. bymaru 6osiee 3HaUUTENILHOTO U JIMKBUIHOTO
CerMeHTa phIHKA OOJMraluii, HaIpuMep Ka3HauelcKue oOIuraiuy,
KOTHPYIOTCSI Ha 9KpaHaX, OJHAKO BO MHOI'MX CJIy4asiX ONpPEIeTUTh
CIPaBeUIMBOCTb IEHDI, TIPEIIOKEHHOM TPEHUIEPOM, MOKHO, TOJIbKO
003BOHUB JIPYIMX TPEHIEPOB B HAEKIE HAUTH JPYroro mpoaaslia
TaKOM XK€ TyMaHHOU o6nuranuu. HempospauyHoCcTh U CIIOKHOCTD
pPbIHKa OOJIMraluii JaeT OrpOMHbIE MPEUMYILECTBA KPYITHbIM PUp-
MaMm ¢ Yorn-ctput. KiireHThr 9TOro pbiHKa nmpeOblBaOT B MTOCTOSIH-
HOM CTpaxe Tepejl HEU3BECTHbIM. | [pudynHy HempephIBHO pacTy-
HIMX TPUOBIIEN OTIEIOB OOIUTaI|il Ha YOJUI-CTPUT CJIENy€ET UCKATh
KaK pa3 B 3TOM: KOJIOCCAJIbHbIE JI€HbI'M Ha PIHKE OOJIUTaIMil MOKHO
JieJIaTh Ha CTPaxe U HEBEKECTBE TOKyTIaTeNe.

Heynusurensho, uro I'per JIunnmans, Boiias B kabuner Crusa
AiicMaHa, HATOJIKHYJICS Ha TIIYXYIO CTEHY MOAO3peHus . «3aiau
B 9Ty aiBepb MOUCE U 3asiBH, YTO OH pabOTAET HAa PHIHKE JOJITOBBIX
00s3aTenbCTB, BUHHU U eMy He noBeput Obly, — 3aMedaeT ACMaH.

Tem He MeHee, ecn Obl KOMaH[A CIIELMAJIUMCTOB BO3HaMe-
pUIach CO3[aTh YeJIOBEYECKOe CYUIECTBO C ILI€JIbI0 HaBeIeHUs
y’Kaca Ha KJIMEHTOB YOIII-CTPUT, Y HUX BIIOJHE MOIJIO MTOJIYUYUTHCS
4T0-TO Moxoxee Ha ['pera Jlunmmanua. O TOprosas obnmuranusMu
B Deutsche Bank, Ho, Kak 1 GOJIBILIMHCTBO JIIOEH, 3aHUMaBLINXCS
otum B Deutsche Bank, Credit Suisse, UBS wu B mo6om apyrom
KPYITHOM WHOCTPaHHOM OaHKe, BBILIEIIIEM Ha aMEPUKaHCKUN (u-
HAHCOBBIN PHIHOK, ObUI aMEPHUKAHIIEM. XyIOUIABbIA U KUTUCTHIM,
OH IOBOPHJI TaK OBICTPO, YTO 32 MOJIETOM €TI0 MbICJIH HEBO3MOKHO
ObUTO yrHAThCS. Ero ommnyanu 3ayecanHble Ha3aj BOJIOCHI HAa Ma-
Hep lopmona I'ekko u miMHHBIE OAYKKM B CTHUJIE POMAHTHYECKUX
romrto3utopoB 1820-x wmm mopuossesn 1970-x rogos. O Hocun
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KpHYaIl[ie raJCTYKU U TOBOPHJI BO3MYTHUTEJIbHbIE Bellin. B uactHo-
CTH, TMIOCTOSIHHO HaMeKaJl Ha pa3Mephl cBoux 3apaborkos. ObuTra-
TeJI YOJUI-CTPUT JaBHBIM-IIABHO YSICHUJIH, YTO UX OOHYCBI — He Ca-
Masi TIOIXOMIAIIAst TeMa Uit OOCY KIeHus C yykakamu. JlunmnManu
JIOOUIT U3BSICHATHCS TIPUMEPHO B TakoM ayxe: «[Ipenmonoxum,
B IIPOLIJIOM IOy MHE 3aIJIATHIIH LIeCTh MUJUTHOHOB. ] He yTBepK-
a0, 9TO UMEHHO CTOJIbKO. Ha camom neste Menbie. Ho s He Oymy
YTOYHSITh HACKOJIbKO». W mpeskie ueM Bbl ycrieBaniu BO3pa3wTh:
«]la s1 BOOOIIIEe U He COOMPAIICs CIIpalIMBaTh!», OH mpopokai: «Ka-
KOH ObI TOJ y MEHSI HU BBIIAJICSI, MHE HUKOT/A HE TUTATHJIH MEHbIIIe
YeThIpeX MUJUTHOHOB». B peaysbraTe Bl HauMHANMM OyMaTh: «3Ha-
YUT, OH MOJTy4YaeT OT YETHIPEX [0 MIECTH MUUTHOHOB». PazroBopsl
MOIJTH HAYMHATHCSI C 0OCY KIeHus OajieTa, HO 3aKaHYMBAIaCh BCEra
UTPOI B «<MOPCKOM 60¥ty». Jlunmmann mogbpackBag BaM KOOPJIU-
HATBHI 710 TEX TOP, TIOKA BaM HE OCTaBaJIOCh HUYETO APYroro, KpoMe
KaK BBIYHUC/IUTH PACIIONOKEHHE KOpabyisi, MHBIMH CIIOBaMH, JeJIas
TO, Y€ro, 10 MHEHUIO YOJUI-CTPHT, [ieJIaTh He CIIeL0BAJIO.

Ho Ha aTOM HapylleHue HerlaCHbBIX 3aKOHOB He 3aKaHUYHBa-
710Ch. JlurnmMana B 00s13aTeIbHOM MOPSIIKE JTOBOIWII IO CBEIEHUS
OKPY’KAOIIMX, YTO €ro 3apIiaTa He COOTBETCTBOBAJA €r0 NCTHH-
HBIM JIOCTOMHCTBaM. «3ajadya BBICIIETO0 PYKOBOACTBA — OIUIAYH-
BaTb TPYJ CBOUX JIIO[EH, — YaCTEHbKO roBapuBai oH. — Eciu oHn
OTTAMAIOT y COTHH Y€JIOBEK TI0 CTO LITYK C KaKIOTO, TO MOJIOXKAT
B KapMaH eCsATh MIWUTHOHOB. OHU [€JIAT COTPYIHUKOB Ha YeThIpe
KaTErOpUH: CYACTIUBbIE, IOBOJIbHBIE, HEMIOBOJIbHbIE, O3JI00JIEHHBIE.
Ecnu oHu crenanu Bac CYaCTIMBBIMM, 3HAYUT, JIOMYXHYIUCH: UM
He HYKHbI CYaCT/IUBbIE COTPYIHUKHU. VIM HHU K 4eMy, OMHAKO, 03J10-
67151Th BaC HACTOJIKO, YTOOBI BbI YBOMHINCH. MmeanbHoe cocTosi-
HUE TIe-TO MEXIY HEIOBOJILCTBOM M 03J100JIeHHOCThION. B 1986—
2006 roxpr 1o Yosui-CTpUT Iyjisiyia CBOEro pojia MaMsiTka, B KOTOPOit
TOBOPHJIOCH, YTO €CJIH ThI XOYElllb U Jlasibliie OoraTreTs, repedbupast
OyMakku 0e3 BCSAKOI MOJIb3bI, TO JIyUllle HE BBICTABIATH CBOKO HC-
TUHHYIO HaTypy Haroka3. ['per JIummmanH ObUT HECTTOCOOEH CKPbI-
BaTb HU CBOIO CYL[HOCTb, HY MOTHBBI.

«He Mory ckasars, uro s mpegan Deutsche Bank, — ne pa3 zass-
a5t oH. — S Tam mpocTo pabotaro». B Takom oTHOIIEHUHU He OBUIO
HUYEero HeoObraHOro. [1poCTO HUKTO HE TOBOPHIT 06 3TOM BCIIYX.
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Hawnmenee criopHoit xapaktepuctrkoit Jlunmnmanua Mo>KHO Cuu-
TaTh MPOTUBOPEYUBOCTH €ro HaTypbl. OH ObLI HE TTPOCTO XOPO-
MM, a IEPBOKIIACCHBIM Tpetnepom. OH He ObUT )KecTOK. He Gbut
rpy6, 1o KpaitHeit Mepe He rpyoun HamepeHHo. OH MPOCTO BbI3bI-
BaJI B OKPY’KaIOLIMX Ype3MepHO OypHble 14yBCTBa. MHOro JjIeT mpo-
paboTaBIIHil ¢ HUM OOK 0 OOK Tpeliep OT3bIBAJICSI O HEM HE HHAYe
Kak «3acpaner 1o umenu ['per Jlunmmanu». Ha Bonpoc «rmouemy?»
tot orBevast: «['per Bcerma u co BceM nepebdapiuBaeTy.

«Mue upasurcs ['per, — npusHaeTCss OIMH U3 €ro HayaJIbHU-
xoB B Deutsche Bank. — He mory ckasars o Hem Huvero mo-
XOro, KpOMe TOTO YTO OH YEepPTOBCKH CTpaHHas JIMYHOCTh». He-
TPYIHO YBUAETH, YTO BCE BBICKA3bIBAHUSI IO TIOBOLY €ro IMEePCOHBI
CBOZISITCSL K IBYM IpOCThIM kaymobam. [lepsas: ero siBHO 3a60-
THJIK TOJILKO COOCTBEHHBIE MHTEPEChl U caMopekiama. Bropas:
OH TIPSIMO-TaKH HYTPOM YYsUT IIPOSIBIEHHE KOPBICTHBIX HHTEPECOB
U caMopekiaMbl apyrux mopeid. OH obsagan MOMCTHHE IMyrao-
el CIIOCOOHOCTBIO PaClO3HaBaTh CKPbITbIE MOTHBBI. Ecin BbI,
IPE/INIOJIOKUM, TOJIBKO YTO OEeCKOPHICTHO ToxkepTBoBamu $20 MiiH
CBOEMY POIHOMY YHUBEPCHUTETY B HA[EXKIE€ MPUOOIIUTHCS K Oa-
romy pgeny, Jlunmnmanu He npeMUHyS Obl TIEPBBIM TOMHTEPECO-
Barbcsa: « Tak Bbl mamu $20 MIIH, TOTOMY 4TO 32 MEHBIIYIO CYMMY
TabJINYKy C BalllUM HMEHeM Ha 3[aHHe YHHBEpPCHUTETa He IOBe-
CAT, BEPHO?»

U BOT 2TOT mepCcoHaX IMOSIBIISIETCS CIOBHO ObI HUOTKYZA U pac-
ckasbiBaer CruBy AiicMaHy O GJecTsIIel uiee: UrpaTh MPOTHUB
PBIHKA HU3KOKAa4eCTBEHHBIX UIOTEYHbIX obOuranuit. CBou ciioBa
JlunmmanH nonkpenui 42-CTpaHUYHOM MTpEe3eHTaIIMe: 3a TOCTe-
HHe TPH rofia IIeHbI Ha JKUJIbIE IOMa POCIIH ObICTpee, YeM 3a TIPe/ibl-
nyugie 30 ser; eHbl Ha JKUIblEe OMa ellle He YIald, HO X POCT
YK€ TPEKPATHIICS; TPH 3TOM 00beM MPOOIIEMHBIX KPEIUTOB yiKe
B TIEPBBII I'OJI BBIPOC 0YeHb CHiIbHO — ¢ 1 10 4%. Kro 6pain nenbru
B3aiiMbl Ha MOKYIIKY JIOMa ¥ [TPeKpallajl BhIIJIAThI B TeYeHue 12 me-
caues?

OmH ewre KaKoe-TO BpeMs pasriarojibCTBOBal, a MOTOM IOKa-
3a7 AicMaHy MaJIEHbKYIO TaOJIMUYKY, KOTOpasi OOBSICHsIA €ro WH-
Tepec K HaHHOU onepanuu. OHa WUTIOCTPUPOBAJIA OLIETIOMIISIO-
it pakr. Haunnas ¢ 2000 roma yiroau, 4bM qoMa BHIPOCIU B IIEHE
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Ha 1-5%, B yeThIpe pa3a yallle MpeKpalllaiy BbIIIATHI 10 KPEAUTAM,
YeM JIIO/IH, CTOMMOCTh JIOMOB KOTOPBIX BbIpocia boee yem Ha 10%.
MuiroHbl aMepHKaHIIEB HE UMEJTH BO3MOKHOCTH ITOTAaCHTh Kpe-
IIMTHI, €CJIM TOJILKO CTOMMOCTh UX JKWJIbsl HE B3JyieTasia 10 Hebec,
YTO ITO3BOJISIIO UM 3aMMCTBOBATH elile Oosblie.

Bor ero mmes B AByX C0Bax: IleHaM Ha KWJIbIE IOMa JIa’ke
He HYXHO Mmamath. VM HY>KHO MPOCTO MepecTaTh pacTH TaKUMH
OecITpelleIeHTHBIMU TEMITAMHU, KaK TIOCJIE[IHHE HECKOJIBKO JIET, —
U OrPOMHOE YHCJIO AMEPUKAHIIEB HE CMOKET OOCIIY>KUBATh B3SIThIE
UIIOTEYHbIE KPEIUTHI.

JIunmnmanH o3arnaBui cBolo npedeHTanuio « Koporkas npomaska
ME30HMHHBIX TpaHIlIei, 00eCIeYeHHbIX 3aJI0TOM KUIIbSI». DTO
ObLIO M3SIIHOE TIpecTaBeHue unen Maiika Bappu oTHOCHTETBHO
UTPbI IPOTHB aMEPUKAHCKUX JKUJTHI[HBIX KPEJIUTOB — HJIEH I10-
KyTIKH J1eDOTHBIX CBOTIOB Ha CaMble JIPSHHbIE MITOTEYHbIE OOJIU-
raiuu Kiaacca «tpu By, Boree pesko JlunmnMaHH Bbipasuics B pas-
rosope ¢ koyuteroit u3 Deutsche Bank, kotopsiit Buzen ynomsny-
Tyio npe3eHTanuio u 06o03Ban Jlunmnmanna Lpmnerkom Lprmoit.
«Mmu k uepry, — obopsai ero Jlunmnmanu. — f npomaio B KOpoT-
KyIO TBOH IOM».

Best ipesiectsb 1epoNTHBIX CBOMOB COCTOSIA B TOM, YTO OHH pe-
uraygy npobsieMy BbIOOpa MoMeHTa. AlicMaHy OoJiblile He HYXKHO
OBbLUTO TOYHO yrablBaTh Hayaso 00OBajia phIHKA HU3KOKAYeCTBEH-
HBIX MIIOTEYHBIX KpeauToB. K TOMy ke OH MOT [1eflaTh CTaBKH,
He BBIKJIaJ[bIBAsSI IEHbIU 3apaHee, U B MIEPCIIEKTUBE MOT BBIUTPATh
HAMHOTO OOJIbIlle TTOTEHI[UAJIBHBIX TIOTEPh. B Xy/lieM BapuaHTe,
KOTZ[a HECOCTOSITEIbHBIM aMEPHUKAHIIAM yIAeTCs KaKUM-TO 00pa-
30M IOTACHUTh CBOM KPEIUThI, BAM OCTA€TCsI BBIJIAYMBATH CTPAXO-
BYIO IpeMuio pubiusnuTtenbHo B 2% B rof] Ha MPOTSDKEHUH LIECTH
JIeT — MaKCHMAaJIbHbBIM O3KUIaeMbIil CPOK Ku3HH 30-TIETHHUX B T€O-
PHH KPEIUTOB.

Henb3st He OTMETHTD U ellle OHY CTPAHHYIO OCOOEHHOCTh 3TOTO
ObICTPO HaOUPaIOIIEro 0OOPOThI PhIHKA: CKOPOCTh, C KOTOPOH IT0-
TEHIIMAJIBHO MPOOIEMHbIE 3aeMIIUKHY roraiianu Kpeautbl. OObsic-
HEHHEe 3TOTO0 KPOETCsI B CTPYKTYpe KPEAUTOB: OHH MMeIH 3adUK-
CHPOBaHHYIO Ha [T€PBbIE JIBA WK TPH TOJla UCKYCCTBEHHO 3aHMKEH-
HYIO «3aBJICKAOIIYIO» CTaBKY, KOTOPasi BIIOC/IEACTBUH MOICKAKHUBAIa
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Y TIpeBpallasgach B OCHOBHYIO TUIABAIOIIYIO CTaBKy. «3aeMIIMKaM
C HUBKUMHM JIOXOJIaMHU KPEIUTHI C 3aBJIEKAIOLIUMHA CTaBKAMH BbI/Ia-
BaJIMCh B T€X CJIy4Yasix, KOraa ObLJIO U3BECTHO, YTO OHH HE MOTSIHYT
BBITUIATHI OCHOBHBIX CTaBOK, — 0OBsCHsUI AlicMaH. — A Bce 210
3aTeBAJIOCh ISl TOTO, YTOOBI [0 OKOHYAHUU CPOKa HEHCTBHUS 3a-
BJIEKAIOIIMX CTABOK JIIOIU OOpamaiuch 3a peuHAHCUPOBAHUEM,
a KPEIUTOPHI KiTaju cebe B KapMaH elile Oosibliie freHers. Tpumia-
THJIETHHE KPEIUThI, TAKUM OOPa30M, BbIIaBAJIMCh B pacyeTe Ha T0-
raiieHue yepes HeCKOJIbKO JieT. [1pu mokynke medonTHBIX CBOIOB
Ha $100 MJIH Ha HU3KOKAUECTBEHHbBIE UITOTEYHbIE OOIUTAIUY B XY/
IIeM CJIy4Yae BaM MPEACTOSIIO TUIATUTh CTPAXOBYIO PEMHIO B TEYe-
HMe 1mecTy jiet, gormyctum $12 mH, B mydiem ciydae — yObITKH
OT KPEIUTOB MOBbILAINCL ¢ Tekymmx 4% 1o 8%, u BbI moydanu
$100 mnu. Bykmekeps! onenusanu Bamm mancs ot 6:1 g0 10:1,
a Ha CaMOM JieJie IaHChI OJIArOTPUSTHOTO UCXOa COCTaBsuIn 2: 1.
HukTo 13 MMeIoImux OTHOIIIEHUE K TaK Ha3bIBAEMbIM YMHBIM CTaB-
KaM He MOT YITYCTUTb MOIOOHbIE BO3MOKHOCTH.

CambiM «yOOMHBIM» aprymMeHTOM JIummmanHa B pUHAHCOBBIX
criopax 6but yestoek 1o uMmenu KOmkun Croit. [1pasna, B mpesen-
tanuu JlunmnmanHa oH GUIYPUPOBAJ KaK «KMTAMCKUI KaJIbKYJIs-
top Jlunnmanuar. Croit pa6oran ananurtukom B Deutsche Bank,
HO JlunmMmaHH yTBEpKIasa, 4TO IEPKUT €ro BO3JIe TepMHUHaa
Bloomberg, xak co6aky nHa npusssu. Cioit ObUT HACTOSAIINM KHATAM-
[eM — Jla)kKe He aMEPUKAHIIEM KHUTAHCKOrO MPOUCXOKIEHUS —
U HE TOBOPWJI TIO-aHIJIMMCKU. 3aTO OH MPEKPACHO BJIAJIEN SA3BIKOM
nudp. Jlunnmans pacckasbiBaJl 0 KUTAHCKON OOIIEHAIIMOHAIb-
HOM MaTeMaTUYeCKOM onuMIThaze, B koropoi KOmKuH 3aHs1 BTO-
poe mecto. FOmxkun Croit oTBeuas 3a BCe JaHHbIE, COMEPIKAIIINECS
B nipesentanuu Jlunnmanua. Kak tonpko FOmkun mogkmounics
K WI'pe, HUKTO OoJibliie He MoKydast JIUImManHy BompocaMu o pac-
vyetax u naHHbix. Kak Beipazwics cam Jlunmnmanu: «Passe moxker
BpaTh TOT, KTO HE TOBOPHUT MO-aHITIMACKU»

Ho neno 6buto He ToNbKO B KuTaiie. JIMMIIMaHH Tak U ChIMa
JFOOOMBITHBIMUA HITPUIITKAMHU: TPATUIIMOHHOE MTOBEIEHHE aMEPH-
KaHCKOI'O TOMOBJIAJIEJIbIIA; UIAMOTHU3M U TPOIA’KHOCTb PEUTHHIO-
Bbix areHTcTB, Moody’s u S&P, npucsousiux peiirunr «rpu By 06-
JIMTallUsAM, KOTOPbIE MMPEBPAILAIUCh B TPOOJIEMHbIE, KOTIA TIOTEPH
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1o Ga30BBIM IyJIaAM SKWJIMIIHBIX KPEIUTOB IOCTUraIH BCcero 8%*;
MOBCEMECTHOE MOILIEHHUYIECTBO Ha UIIOTEYHOM PBIHKE; Oe3paccyi-
CTBO MHBECTOPOB B HU3KOKAU€CTBEHHbIE UTIOTEKU, HEMAJIOE YUCIIO
KOTOPBIX IPOXKUBaIIo Bpoze Ob1 B [lioccenbropde, lepmanns. «Kaxk-
IIbIi1 pas3, Korja Mbl crpainuBaiiy ero: “Kro mokymaer ator mycop?”,
on Bcerma orBevan: “Irwoccenpnopd”’», — pacckasbiBan Bunnu.
He umerno aukakoro 3nadenust, mokymnain lioccenbnopd HusKokaue-
CTBEHHbBIE UTIOTEYHbIE OOIUIAI[UK VJTH TIPOIaBal 1eDOITHBIE CBOITBI
HA HUX, pe3yJIbTaT CBOIMJICS K OTHOMY: UI'pa Ha MOBbIILIEHHE.

JlunmMaHH HEYCTAaHHO HAMEKaJl Ha TO, YTO AMCMaH MOXKET Ha-
CTOJIBKO pa3borareTh Ha CIEJKE, YTO Oe3 Tpyma KymuT OercOoIbHbIMN
kiny6 Los Angeles Dodgers. («fI He yTBepskmao, 9To BbI CMOXKETe
kyrmuth Dodgers».) AiicMaH MOXKeT CTaTh TaKUM OOTaTbIM, YTO €ro
OymyT momorarbcst Bce KuHO3Be3/bl. («f1 He yTBep:Kmawo, 4To BbI
Oymere Bcrpeuatbes ¢ Jxxeccukoit Cumricon».) C oqHOM CTOPOHBDI,
JlunmvasH nipesctaBiisl GakThl OTHOCUTEIBHO CIENIKH, a C IpY-
rOM — «IIPOLIYIbIBA» ANICMaHa, MMbITAsCh TIOHATH €r0 XapaKTep.

Insns oguum rnasom Ha ['pera Jlummmanwua, a BTOphIM —
Ha Crusa Avicmana, Buncenr [lanuen oxxuman 6ypu. Ho Crus Avic-
MaH He BHJIeJl HUYero MpeaoCyAuTenbHoro B peuax I'pera Jlumm-
MaHHa. YMHetiuuti napens! Y AficMaHa BO3HHKJIA JIHIIb TTapa BOIIPO-
coB. Bo-niepBbIx, uTO 32 YepTOBIIMHA TaKast, 3TH 1eOIITHbIE CBOITBI?
Bo-BTOpBIX, TIOUeMy BbI IIpe/araeTe MHe MOCTaBUTh Ha TIOHMKEHHE
o0JIMraImil, KOTOpbIE BBITYCKAIOTCS BAllIeH K€ KOMITAHHEH, U yCTpa-
UBaeTe TaK, YTOOBl PEUTHHIOBBIE ar€HTCTBA IIPUCBAUBAJIA HEBEP-
Hble pedTHHTH? «f] ellle He BCTpeuas IapHst, KOTOPbIil pesyiaran Obt
UTpaTh MPOTHUB €ro e PhIHKa», — yauBisercss AiicMan. JIunmManu
naxe He ObUT MMPOZIABIIOM OOJIMTaIHil; OH ObUT TperaepoM, KOTOPbIi
BITOJIHE MOT IOKYTIaTh UX. «$1 He TO Y4TOOBI HE HOBEPSUT €My, — 3a-
MmedvaeT Aiicman. — I He monuman ero. Bunnu GbuT yBEpEH B TOM,
YTO TOT HAMEPEBAETCS KAKMM-TO 0OPa3oM HAIyTh HACY.

* DTi yOBITKM 3aBHCENIM HE TOJILKO OT KOJMYECTBA Ne(OITHBIX 3aE€MIIUKOB,
HO U OT CTOMMOCTH Kaxkroro nedoinra. B KoHIle KOHIIOB, KpequTop Biajies 3a10-
rom B Brjie ioma. Kak nokasbiBasia mpakTuKa, B ciayvae nedoita Kpeaqurop moiyda
okoyto 50 1enToB Ha goywtap. Takum o6pazom, npumepHo 16% 3aeMIIKUKOB B UIIO-
TEYHOM IIyJIe JOJDKHBI OBUTH IIPEKPATUTH BBIIUIATHI IT0 KPEIUTAM C TEM, YTOOBI ITyJT
nony4ust yosIToK B pazmepe 8%.
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VY AjicmaHa He ObUTO MTOMEX JIsSi UTPBI IIPOTHB HU3KOKAYECTBEH-
HBIX MIIOTE€YHBIX KpenuToB. Hudro He mocrasisio emy Gosblueit
PamoOCTH, Y€M MBICJIb O BO3MOKHOCTH Ha MPOTSKEHUN OJIMKANIIIX
ILIECTH JIET 3aCHIIIATh C OCO3HAHUEM TOTO, YTO OH CTABUT HA TTOHH-
JKEHHE PbIHKA, KOTOPBIIl — B 3TOM Y HEI'O COMHEHHH He ObLIO —
Korma-HuOynb o6BamuTcst. «OH MpUILEN U MPEIIOKUIT 3apaboTaTh
Ha KOPOTKOH MPOZiake HU3KOKAYECTBEHHbBIX OyMar, ¥ 9TO ObLIO BCe
PAaBHO KaK €CJIM OBl TIepeIo MHOM MTOCTABUIN OOHAKEHHYIO CyIep-
Mojiesb, — pacckasbiBaeT AiicMaH. — [IpaBna, s HUKak He Mor
[IOHSATh, TIOYEMY OH JI€JIa€T TAKOE IMPEIJIOKEHNE UMEHHO MHE).
Ho maxe AiicMaH He MOT MPEIIOIOKHUTh, YTO OTBET Ha 3TOT BO-
IPOC OKAXKETCSI HAMHOTO UHTEPECHEE, YeM OH CUUTAIL.

Ha pbIHOK HU3KOKa4eCTBEHHBIX UIIOTEK B I'OJl BHIOPACHIBAIUCH HO-
Bbl€ KPEIUThI Ha TIOJIMUJIJIMAP/IA 0/UIAPOB, OJIHAKO KPYT JIIOIEH,
niepepacrpeeaBIUIMX PUCK Kpaxa BCETO 3TOTO PbIHKA, ObUI Uypes-
BbIYaitHo y30k. Korma npencrasurens Goldman Sachs mossonu-
na Maiiky Boppu ¢ npemnoxenunem npomgasath eMy aedoaTHbIE
csonbl maketamu 1o $100 muH, Boppu cripasenmuso npemmnosno-
w1, uto Goldman HaxoguTcss ¢ HMM IO OIHY CTOPOHY GappHKafl.
Goldman ne cran 661 6e3paccyiHo Ie1aTh OrpoMHbIe Heobecre-
YEeHHbI€ CTABKU Ha TO, YTO MUJITMOHBI HECOCTOATEIbHBIX aMePH-
KaHIEB CMOTYT IOTACUTh MIIOTEYHbIE KPeIUThl. bappu 4yBCTBO-
Bajl, 4TO 7edOJITHbIE CBOIbI HA HU3KOKAYECTBEHHbBIE UIIOTEYHBIE
OOJIMraluy TPOaeT HeKasl TUTaHTCKasi OpraHU3alis C peUTHHIOM
«tpu A». [TpaBaa, emy He ObUIO U3BECTHO, KTO 3TO MOT OBITb, I10-
YeMy OH OTHM 3aHUMAETCS M 32 CKOJIbKO MpoaaeT. ToIbKo opraHu-
3aIMsl C BHICOKUM KPEIUTHBIM PENTUHIOM MOIJIA IIPUHATH Ha Cebst
TaKOM PUCK, Oe3 TuIaTexka BIepel ¥ 6e3 JTMIIHUX BOIpocoB. bappu
U 3/1€Ch HE OLIMOCs, OHAKO y3HaJI 00 3TOM TOJILKO Yepe3 TPH TofIa.
I pyroi cTOpOHOIt B €ro Urpe MpoTUB HU3KOKAYE€CTBEHHBIX UITOTEY-
HBIX OOJTMraIiii ObUTa CTpaXoBas KOMIIAHUS C PEMTUHIOM «TPH Ay
non HazsanueM AIG — American International Group, Inc. M,
ecm Touyree, nonpasnenenne AIG — AIG FP.

[Tonpasnenenue AIG Financial Products, cosnannoe 8 1987 romy
OBIBIIMMM COTPYIHUKAMU oThesna obnuranuit Maiikia Munkena
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u3 Drexel Burnham, Bosrnasmsin tpeitnep Xosapa Cocun, KoTo-
pbIil TIPETEHI0BAJI HA CO3/IaHKE COBEPLIEHHOM MOJIENU TOPTrOBIIH
U OIIEHKHU MPOLEHTHBIX CBOMOB. OIHUM U3 pe3yabTaTOB GUHAHCO-
BbIX MHHOBaImi 1980-x romos crano peskoe yBesMyeHre Koaude-
CTBa CIIEJIOK MEXKIY KPYITHbIMU pUHAHCOBBHIMU KOMITAHUSIMHU, CBSI-
3aHHBIX C TIEPEHOCOM KPEIUTHBIX PUCKOB. [IporieHTHBIE CBOIIbI,
B KOTOPBIX O[HA CTOPOHA OOMEHMBAET IUIABAKOLIYIO TPOLEHTHYIO
CTaBKy Ha pUKCUPOBAHHYIO [TPOIIEHTHYIO CTABKY JPYTOMl CTOPOHDI,
KaK pa3 ¥ MPUHAIJIEKAIU K TAKAM UHHOBAIlMAM. B cBoe BpeMs
Chrysler Bbimyctuna obnuranuu yepes Morgan Stanley, u enun-
CTBEHHBIMH, KOMY TIPHIIUIOCH B3BAJIUTh Ha Ce0sl KPEIUTHBII PUCK,
CTaJIM MHBECTOPBI, KynuBinue 3tu obnuranuu. Kommauus Chrysler
Momia Obl pofIaTh OOJIUTAllK U OJIHOBpEMEHHO BoiiT Ha 10 yeT
B IIpOIIeHTHBIA cBon ¢ Morgan Stanley, oOMensiBunch, TakuM 06-
pazom, puckamu. Eciu 661 Chrysler o6ankpoTunacsk, nepxarenu
ee obJHraIuil orpeIesIeHHO MOHECTH Obl YOBITKH; B 3aBUCHMOCTH
OT THIIa CBOIIA U U3MEHEHUsI POIEHTHBIX cTaBOK Morgan Stanley
TaK>Ke MOT MOHeCTH YObITKH. Ecyin Gbl OaHKPOTCTBO MPUKITIOYH-
nock ¢ Morgan Stanley, mocrpanana 6s1 u Chrysler, u Bce npouue,
KTO UMeJI ITPOLIeHTHbIe CBOIbI ¢ Morgan Stanley. ®unancosbiit puck
BO3HUKaJI HA MTYCTOM MECTE, U €ro MPUXOAUIOCH TUOO OTKPHITO
[PU3HABaTh, JIMOO CKPbIBATS.

U Bor Ha cuene nosiBisiercss COCHH CO CBOEi HOBOM U SKOOBI
COBEPLIEHHON MOJIENIBIO TIPOLEHTHBIX CBOTIOB — HECMOTPsI Ha TO
uro Ha ToT MoMeHT Drexel Burnham ne siBnsincs nupepom Ha peiake
npoueHTHbIX cBonoB. CosuiHast U aBTOPUTETHAST KOMITaHUsI C HAU-
BBICIIIUM KPEIUTHBIM PEUTHHIOM IIPOCTO HE MOIJIA HE 3aHUMAThCs
CBOIIaMH, JIOJI'OCPOYHBIMH OITIIMOHAMH U TPOYUMH PUCKOBAHHBIMH
unHOBauusaMu. K aToil KOMIIaHUU [TPEABABIIAINCD Ba TPEOOBaHUS.
Bo-miepBbIx, OHa He MOJKHA OblIa OTHOCUTHCS K OAHKOBCKUM Op-
raHU3aIUsAM, Ha KOTOPbIE PacIIPOCTPAHSIOCh OAHKOBCKOE PEryJiu-
poBaHue U TpeOOBaHUS K PE3EPBHOMY KallUTaly, a BO-BTOPBIX, OHA
IOJDKHA ObLTa IMETh BO3MOKHOCTh CKPBIBATH B CBOEM OasiaHce He-
TUITMYHbIE pUCKU. VIHBIMU CIOBaMHM, OHA, K TPUMEpY, IOJDKHA Oblia
UMETh BO3MOXKXHOCTB 3acTpaxoBaTh $100 Miip B HUBKOKa4Y€eCTBEH-
HbBIX UIIOTEYHBIX KPEIUTAX U HE OTYMTHIBATHCS MYOIUIHO O CBOMX
neiictBusx. To, uto e okazanach AIG, — uucras cry4aitHOCTS;
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ee MeCTO MoIIa Obl 3aHATH JI00Ass KOMIIAHHUS C PEUTUHIOM «TPU
A» u orpomubim Ganancom. Berkshire Hathaway, nanpumep,
wiu General Electric. I[Tpocto AIG nogsepHynach nepBoii.

Tormannss puHaHcoBas crucreMa ObICTPO reHEPUPOBAJIA CIIOXK-
uble pucku, a AIG FP npunumMana otv pucku B OrpOMHBIX KOJIH-
gyectBax. [ [oHawamy MOIJIO 1MOKa3aThCs, YTO KOMIAHHUsT 3apabaThi-
Bajla, CTPaxysl PUCKH, BEPOSTHOCTh pEalM3alii KOTOPhIX ObLIa
ouenb mana. Ee ycrex mopopun maccy noppaskaresneit: Zurich Re
FP, Swiss Re FP, Credit Suisse FP, Gen Re FP. (Re 0603nauaer me-
pectpaxoBanue.) Bce atu KoMImaHu# ChIrpanu Iaseko He MoCeN-
HIOIO POJIb B COOBITHSIX MTOCIEAHUX ABYX IECITHICTHH; Oe3 ux ydva-
CTHsI HOBbIE PUCKU ObIIIO OBl HEBO3MOKHO 3aMaCKHPOBATh, U OHH
00s13aTeJIbHO TOTIaIU OBl B 110JIe 3pEHUS DAHKOBCKUX PETYIISTOPOB.
B mepuonsr kpusncos BceoOliee OTBpallleHne K CJIOXKHBIM PHCKaM
KaK yparaH CMETaji0 TaKhe KOMITAaHHH, OJIHAKO B OIpee/I€HHbIE
MOMEHTbI GUHAHCOBBII MUP HYKIaJCs B HUX. Bce oHM cTponsuch
o obpasiy AIG FP.

[Tepsoie 15 ner AIG FP nemoncrpupoBana ctabusibHyo 1 Ha
YAUBJIEHHE BBICOKYIO IIPUOBUTBHOCTh — He ObLJI0 HHKAKUX HAMEKOB
Ha TO, YTO PUCKOBaHHbBIE CIIEJIKH, KOTOPbIE OHA COBEPIIIaa, BCKOpe
00epHYTCSI OrPOMHBIMU yOBITKAMH; OPraHU3aIMsl Ka3aaach bosee
JKU3HECIIOCOOHOM, HeXKeJIM TUraHTCKas MaTepUHCKas KOMITaHHS.
B 1993 romy Xosapn CocuH yiien u3 KOMIIaHWH, 3a0paB ¢ COOOI
routd $200 MIIH, CBOIO OO B Ka3aBILEMCs Oe30HHbIM UCTOUHUKE
nener. B 1998 rony AIG FP Bbiiuta Ha HOBbIN PHIHOK KOPIIOPATHB-
HBbIX J1ePOJITHBIX CBOIOB: OHA CTpaxoBasia OaHKM OT pucka medomnra
OIPOMHOTO KOJIMYECTBA Ty OJIMYHBIX KOMITAHWHA MHBECTHIIMOHHOTO
ypoBHst. JledonTHble CBOMBI OBUIM TOJIBKO YTO M300OpETEHBI OAHKK-
pamu u3 J. P. Morgan, KoTopble TyT ke MPUHSINCh UCKAaTh KOMITa-
HUIO C PEUTHHIOM «TpU Ay, TOTOBYIO X IPOJATh, ¥ B PE3YJIbTATE
Btk Ha AIG FP*. Tlo mepkam Yosut-cTpurt, 3apokneHue pbiHKa
MIPOU3OIILIO JIOBOJIBHO HEBUHHO.

BepositHocTh onHOBpeMeHHOTO edosTa OOBIIOro Ynucia KOM-
MIaHUI MHBECTUI[HOHHOTO YPOBHsI, HAXOMSIIMXCSI B Pa3HBIX CTPAHAX

* I/ICTOPI/Iﬂ, IIOBECTBYIOILIAas O TOM, KaK U IMOYEMY OHH 3TO CHEJIallH, HO,E[p06HO

onmcana xxypHamuctkoit Financial Times IIxwuaan Tert B kaure «30510T10 ypa-

xoB» (Fool’s Gold).
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U paboTaIMX B Pa3HbIX 00JIACTSX, JIEUCTBUTEIBHO MTPEICTaBIISI-
JIach KpaitHe He3HauuTeabHOU. [ledonTHble CBOIBI, MpogaBaeMble
AIG FP u crpaxyrolue mysibl KpeIUTOB, Ka3aJTHUCh OTIIMYHBIM H30-
operenuem. K 2001 romy npubsuis AIG FP, koropyio teneps Bo3-
rnasnan Ixo Kaccano, cocrapnana $300 man B rom, umu 15%
ot nipubsutu AIG.

Ho B nauane 2000-x romoB $pUHAHCOBBII PBIHOK B JIBa 3TaIla OCY-
mectBuit panTactuueckuit unt. Ha nmepsom arane moxxom, nper-
Ha3HAYEHHbBIH T YCTPAaHEHUS KOPITOPATUBHOTO KPEIUTHOTO PUCKA,
ObUT TIPUMEHEH K TTOTPEOUTENTLCKOMY KPEIUTHOMY PUCKY. baHkw,
koropsie npuberanu kK ycnyram AIG FP gna crpaxosanus xpenu-
toB, BbimanHbix IBM u GE, Tenepr obpatuiuicek x Heil [yist cTpa-
XOBaHMS TOPasno Oojiee MpoOIEMHBIX aKTUBOB: 3a0JIKEHHOCTH
10 KPEUTHBIM KapTaM, CTYIEHYECKUX KPETUTOB, aBTOMOOMIIbHBIX
KPEIMTOB, TIEPBLIX UITOTEK, TUIATHI 32 apEHY BO3AYIIHBIX CYIOB
U BCEro OCTaJIbHOTO, YTO F€HEPUPOBAJIO JEHEKHBIN MOTOK. Ha ca-
Mble pa3HOOOpa3Hble KPEIUTHI, BbIIABAEMbIE PA3HBIM KATETOPUSIM
JIOZIEH, TIEPEHOCUIIACH JIOTHKA CHepbl KOPIIOPATUBHBIX KPEIUTOB:
CYMUTAJIOCH, YTO B CHJIy CBOETO Pa3HOOOpAsusi OHU BPSJL JI CTaHYT
IPOGJIEMHBIMU OTHOBPEMEHHO.

Bropoit oran, navasimmiicst B konie 2004 roma, mperosaran 3a-
MEHY CTYJIEHYECKUX KPEIUTOB, aBTOMOOMIIbHBIX KPEIUTOB U TIPO-
Yero KpyIMHbIMU ITyJIAMH, COCTOSIIMMU UCKITIOUYUTENIBHO U3 aMepH-
KaHCKMX HU3KOKAYECTBEHHBIX MITOTEYHBIX KpenuToB. [1o ciioBam
onnoro u3 Tpeugepos AIG FP, «ipobiema 3akimouanach B TOM,
YTO MOSBUJIOCH HEUTO, IMOXOXKee, KaK HaM Ka3aJoch, HA TO, YTO MbI
yxe menanvy. Joyst HUBKOKaueCTBEHHBIX UIOTEK B MyJIaX «[IOTPe-
buTesnbCKUX Kpeautos», kKotopsle AIG FP crpaxosana mo sampocy
bupwm ¢ Yomi-crpur, Bosrasnsembix Goldman Sachs, Berpocia ¢ 2
mo 95%. I'lo cytn, Bcero 3a neckonbko mecsitieB AIG FP zactpa-
xoBana ot gedonra $50 MIpPI B HU3KOKAUECTBEHHBIX MITOTEYHBIX
00OIUranuUsax ¢ pedTUHroM «tpu By, M1 HUKTO HU cJTOBOM He 0OMOJI-
BUJICST 06 aTOM — HM reHepasbHbii gupekTop AIG Maprtun Can-
nmuBaH, Hu miaBa AIG FP JIxo Kaccano, mau A @pocr, corpymnHuk
ornenenusi AIG FP B Konnekrukyre, oTBEYaOUIHI 32 TPOIAXKY
nepONITHBIX CBOIMOB KPyMHbIM ¢upmam ¢ Yosui-ctput. [To MHOro-
YHCJIEHHBIM CBUIIETEILCTBAM, CIIEJIKH AaBTOMATUYECKH O0OPSITUCD
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cxavana B AIG FP, a sarem Boiciiimm pykosoncreom AIG. Bee 3aun-
TepeCOBaHHbIE JINIA, IOXOXKE, TIOJIAraJIN, YTO MOIYUYalOT CTPAXOBYIO
MIPEMHMIO 32 TIPUHSTHE TAaKOTO Ke prucka, Kak u 10 et Hazan. Ho ato
ObU10 He Tak. Temepb OHH, IO CYLIECTBY, OKA3aJIUCh CAMBIMH KPYII-
HBIMU BJIaJIe/IbIIAMH HU3KOKa4e€CTBEHHBIX UITOTEYHBIX OOIHTaIHi.

['per Jlurnmmans Habirozan 3a nomnsiTkamu cBoux koyuter uz Goldman
Sachs HaiiTi )enarUKUX TPOAATH NENUIEBYIO CTPAXOBKY HA HU3KO-
KayeCTBEHHbIE UTIOTEYHbIE OOIUIAliK ¥ OYE€Hb OBICTPO BHIYMCIIHII
npozaBia. B TecHOM Kpyry Tex, KTO TOpryeT HU3KOKa4eCTBEHHBIMH
UIOTEYHBIME OOJIUTAIMSIMUA M BBIITYCKAEeT UX, CJIYXH PacIpoCTpa-
usrorcst 6pictpo: AIG FP npomaer nedonTrbie cBOMbBI Ha HU3KO-
KaueCTBEHHbIE OOUranuu ¢ peirunrom «tpu A» Becero 3a 0,12%
B roz. JIBeHamuars 6a3ucHbIX MyHKTOB! JIMIIIMaHH He MOT TOYHO
ckasartb, KakuM 06pazom Goldman Sachs ymanocs y6egurs AIG FP
IIPEIOCTABUTh CTPEMHUTENIBHO PACIIUPSIOLIEMYCS PBIHKY HU3KOKa-
YEeCTBEHHBIX HUIIOTEYHBIX KPEIUTOB T€ JK€ YCIYTH, YTO OHA IPEo-
CTaBJIsIa PBIHKY KOPIIOPATUBHBIX KpeauTOB. EMy ObLIO M3BECTHO
b 10, Goldman 6eicTpo MpoOBeN cepuio CHENOK, B pe3ysbTaTe
KOTOPBIX OTBETCTBEHHOCTH 32 Oymyliue yObITKU IO HU3KOKaye-
CTBEHHBIM UIIOTEYHBIM OOIUTALIUsAM C PEUTHHIOM «TpHU B» Ha cymmy
B $20 mipn nepenuia k AIG. B 10 6b110 CI105KHO TIOBEPHTD: B 06-
MeH Ha HECKOJIbKO MHJUTHOHOB JIOJUIAPOB B IO/l CTPaX0Basi KOMITAHHS
[pUHUMAaJIa Ha ce0sl BIIOJIHE peasibHbIil puck toro, uro $20 mupn
npesparsatcs B abiM. Crenku ¢ Goldman 6butn 3akioueHbl BCero
32 HECKOJIBKO MECSIIEB U TPeOOBAJIU YYaCTHs JIUIIIh HECKOJIbKUX XHU-
tpenos u3 oraena Goldman, Topryromiero o6nuranuaMm, U OIHOTO
nponasua Goldman o umenu Dunpro [loBriaMaH, KOTOPOTro BIIO-
CJIEICTBUU MOBBICUJIH 10 JIOJDKHOCTU YIIPABJISIIOLIETO AUPEKTOPA.
Tpetinepst uz Goldman zadpukcuposanu npubbun B pazmepe mpu-
mepno ot $1,5 mupn 1o $3 Mipn — ymornompauuTenbHas cymma,
JIake 10 MEPKaM phIHKa OOJIUTAITHIA.

Mexny tem Goldman Sachs uzo6pen HacTONbKO CIOKHYIO
U MaJIOBPa3yMHTEJIbHYIO LIEHHYIO OyMary, 4ro B Heil He MOIJIH
pazo0paTbCsi HM UHBECTOPBI, HU PEUTHHTOBbIE ar€HTCTBA: CHH-
rernyeckue CDO, T.e. obnuranuu, obecriedeHHble TOJTOBbIMU
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obszarenpctBamu. Kak u gedpontasie csorbr, CDO 6butn npumy-
MaHBI C IEJIBIO TIepeNayn prcKa nedosrta KOPIOPaTUBHBIX ¥ ITpa-
BUTEJIbCTBEHHBIX OOJIUTAINI, HO CeMYaC HALUIU MHOE TpUMeEHe-
HHE — MaCKHPOBKa PHCKAa HU3KOKAYECTBEHHBIX UITOTEYHBIX Kpe-
nutoB. [lo cyuiecTBy, OHM HHYEM He OTIIMYAINUCh OT MCXOJHBIX
UIOTeYHbIX OOmuranmit. JIyist umoreyHom oburaiuu Bel cobupaere
TBICSYM KPEIUTOB M, CIUTASI, YTO BEPOSITHOCTh UX OJHOBPEMEH-
HOTO TIPEBpPALIEeHHs] B MPOOIEMHbIE HEBBICOKA, CO3/1aeTe OalIHIO
U3 OOJIUralHil, B KOTOPOM PUCK ¥ IOXOMHOCTb YMEHBIIAIOTCSI CHU3Y
BBepx. [yis CDO Bbl cobupaere CTO pasjMYHbIX UNOMEUHBLX 00-
Nu2ayuti — Kak TMPaBUJIO, CAMBIX HU3KOKA4YeCTBEHHBIX, U3 HUX-
HUX JTa)KeH YIOMSHYTON OAlllHU — M COOpY’KaeTe U3 HUX HOBYIO
uroTeyHyto OamrHio. HauBHbIil HabIOMaTE Nh 3a0aCT PE3OHHBIN BO-
npoc: «Kakoit CMbICTT B UCITOIb30BAHUHN DTa’KEH OHOU TOJITOBOM
GalIHu UIS BO3BEIEHUs Ipyroi’» Bkpariie oTBET Mpo3ByUYUT Tak:
OHH CJTMILIKOM OJTU3KO K 3emie. bynyun 6osee mogBep>KeHHbIMH Ha-
BOJIHEHUSIM — HIKHHE 3TaXKU TEPBBIMH HECYT yOBITKH, — OHH I10-
JIYYalOT CaMblil HU3KUM KPEIUTHBINA pedTHHr: «Tpu By. Obnuranuu
KJIacca «TpH By cytoskHee mpopaTh B OT/IHYKe OT OOJIUrainil Kjiacca
«tpu A» ¢ GE30TIaCHBIX BEPXHUX ITAXKEH 3/IaHHUSL.

A BOT pa3BepHYyTHIi1 OTBET: €CJIU Obl YIAI0Ch U3MEHUTh UX Peii-
THHT Ha «TpH A», T.€. HCKyCCTBEHHO 3aHU3UTh BOCIIPHHHUMAEMBII
PHCK, TO MOXKHO ObUTO ObI 3apaboTraTh Kyuy neHer. ViMeHHo Ta-
KyIO JIOBKYIO ornepauuto u nposepuyn Goldman Sachs. Ero opu-
TMHAJIbHOE PELleHre MPOOIEMbI MTPOIAKH HUKHUX ITaXKei, KOTO-
PbIM BCKOPE OYIIyT MOJIb30BATHCSI M BCE OCTAJIbHBIE, TIPEICTABIISIETCS
enBa yiu He BosueocTBoM. Cobpas 100 HuskHMx aTaxkeit co 100 pas-
JIMYHBIX HU3KOKaueCTBeHHbIX nrtoTeuHbrx 3nanuit (100 pasmuy-
HBIX OOJUTraIuili ¢ peMTUHIOM «TpH B»), oHu ybemnunu pedTHHro-
BbI€ ar€HTCTBA B TOM, YTO 9TU OOJIUTal[HH HE OCTAKCh TEM XK€,
yeM ObUIH, KaK MOIJIO [TOKa3aThCsl, a IPEBPATHINCH B TUBEPCUPH-
UpoBaHHbIN OpTdesb akTBoB! Abcypn. Cro 3maHuil HaXonu-
JIUCh B OHOM U TOU X€ HU3UHE; B CJIy4a€ HaBOJHEHHUS BCE HUKHUE
3TaXk¥ MOCTpasianu Ob1 oprHakoBo. Ho 370 mycTsiku: pedTHHIOBbIE
areHTCTBa, NoJy4yasiiune XupHbiit Kyur ot Goldman Sachs u mpounx
bupM ¢ Yosur-cTput 3a peUTHHT Kaxknoi cuenku, orermmu 80% Ho-
BOI JIOJITOBO# OAlIHU KaK «Tpu Ax.
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Takum o6pazom, CDO npencrassii co60it yeIyTy 1Mo OTMbIBa-
HUIO KPEIUTOB JIJIS [TPEICTABUTEIEN HUKHEIO CErMEHTa CPEeHETO
KJIacCa aMepUKaHIIEB. YOJUI-CTPUT HAIlIa MEXaHU3M TIPEBPalleHUs]
CBHHIIA B 30JI0TO.

B 1980-e rombl HCXOMHOM 11€JIbIO BBITyCKa OOIUraiuii, obecre-
YEHHbIX UITOTEYHBIMU KPETUTAMHU, OOBSBIISIIA TIEPEHOC PUCKA, CBSI-
3aHHOT'O C BbIJaYeil TAKUX KPeIUTOB. KmoTeuHble KpeauThl repexo-
TN K UHBECTOPAM PbIHKA OOJIMraliyii, TOTOBBIM XOPOILO IJIATUTh
3a HuX. [IpoleHTHas cTaBKa, BbIIJIaYMBaeMasi JJOMOBJIAEIbIAMH,
B pesyibraTe ynana. Kopoue rosops, 1ejib MHHOBAIIMK 3aKJII0Ya-
J1aCh B MOBbILEHNH 3PpPeKTUBHOCTH GUHAHCOBBIX PhIHKOB. Celi-
9Yac TOT K€ CaMblil MHHOBAIIMOHHBIN JIyX OKAa3aJiCsl HalleJIEHHbIM
Ha MPsIMO POTUBOIIOJIIOKHOE: COKPBITHE PUCKOB TIyTEM UX YCIIOXK-
Henus. Peinok riatun tpeinepam obmuranuiit Goldman Sachs 3a o,
4TO Te Jelajii PHIHOK MeHee agderTuBHbIM. [ToTpebnenue pocio,
a 3apIUIaThl — HET, MO3TOMY CPeIUd MamoobOecreYeHHbIX aMepH-
KaHIIeB HaOJIOIaIMCh MPAaKTHYECKH OEe3rpaHUYHBIN CITPOC Ha Kpe-
IUTHl U COMHUTEJIbHAS CIIOCOOHOCTh MX MOrallaTh. EAWHCTBEH-
HO€, 4TO OCTaJIOCh CHEJIaTh JIUIS HUX, C TOYKU 3PEHUS KyIeCHUKOB
¢ YoJuI-CTpUT, 3TO IPEACTaBUTh UX GUHAHCOBbIE CYIbObI KaK HEB3a-
UMOCBsI3aHHbIE. [ [pEonoKuB, UTO KaXKIbIHA MyJI HU3KOKaYeCTBEH-
HBIX MIIOTEK 3aBUCUT OT CBOMX YHHMKAJIbHLIX (PAaKTOPOB, a 3HAUMT,
UIIOTEYHbIE OOIMrallii Ha OCHOBE KpemuToB u3 Dmopusibl coBep-
LIEHHO HE IMOXOKW Ha UTIOTEYHbIE OOIMrallii Ha OCHOBE KPEIUTOB
u3 Kamupopuuu, crienuanuctsl YOiuI-CTpUT CO3MaBAIA WITIO3UIO
6esomacHoctu. AIG FP nipunsiyia aTy WUTIO3UI0 32 PEATbHOCTb.

B otnene Goldman Sachs, 3anumaromumMcsa unoredssiMu 06-
JUTalUsIMU, paboTaau UCKIIOUUTEIbLHO YMHbIE JIIOAU. Bce oHu
IPEKPACHO YYMJIUCh B LIKOJIE ¥ OKOHYUJIH CaMble NMPECTHKHbIE
yHUBEPCUTETHI CTpaHbl. OIHAKO HE HYKHO ObITh T€HUEM, YTOOBI
MOHATh, KaKMe OACHOCJIOBHbBIE MMPUOBUIA CYJIUT IpeBpalleHue 06-
JIMTAIUil C peTUHTOM «Tpu By B oOurarmu ¢ peirtuarom «tpu Ay,
Ho Tonbko renuit Mor oTbicKaTh it oTMbiBanus $20 Mapa B 06mu-
rarysx C peUTUHroM «Tpu By. B mepBoHauambHbIx KpequTHbIX Oarri-
HSIX — UCXOIHBIX UTIOTEYHBIX OOIMralusiX — PEUTHHT «TpH By 1mo-
JlydaJt OfIMH-eIUHCTBEHHBIN aTak. V3 Muwummapia nomapoB HU3KO-
Ka4eCTBEHHBIX UITOTEYHBIX KPEIUTOB MOKHO ObIIO ITOJYYHUTh JIUIbL
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$20 MuIH caMbIX COMHUTEJIbHBIX TpaHIIel Kiacca «tpu By. [oBops
unaue, st cogpanust CDO Ha Murapr 10/U1apoB Ha OCHOBE HC-
KJTIOYMTEJIBHO MITOTEYHBIX OOJIMTaIMil Kjlacca «Tpu By BaM HYKHO
ObLJIO TIPEOCTaBUTh peasibHbIM JIoAsAM KpenuTbl Ha $50 mupa.
Ha sT0 Tpe6oBanock Bpems u cuibl. [ledonrHsie cBomb He Tpebo-
BaJIM HU TIEPBOTO, HA BTOPOTO.

[Toxkynky Maitkom Bappu nedontHbIx cBOITOB Ha MIJUTHAPT HOJT-
JIApOB MOJKHO pacIleHMBaTh Mo-pasdHoMmy. | Ipeskne Bcero, Kak mpo-
CTOM, Iake HEBUHHBIM, IOroBOp cTpaxoBanus. Pa3 B monroma bappu
IUTaTHJI CTPAaXOBYIO IIPEMHIO, @ B OOMEH IT0JIy4as 3alUTy OT Je-
donra obmuranmit Ha MUUTHAPA TOIapoB. Eciu 3acTpaxoBaHHbIe
UM OOJTUranuu C peluTHHIroM «Tpu B» mpeBpatsiTcs B mpobiem-
Hbl€, OH TTOJIYYUT MUJUTHAP] AOJIAPOB; B IPOTUBHOM CIIydYae OH
He nonyyut HUYero. Ho Maiik bappu, nousitHoe nemno, He nep-
JKaJl HA HU3KOKAYeCTBEHHbIE UTIOTEYHbIE OOJIUTAIIUK C PEUTHHIOM
«tpu B», HU 4TO-1HOO MOXOXKee Ha HUX. Y HEro He ObUIO HEIBH-
SKUMOCTH, KOTOPYIO MOJKHO «3aCTPaxoBaThy»; OH CJIIOBHO 0OpPM-
JISUT CTPAXOBKY OT TIOXKapa Ha JIa9yTy, KOTOpasi yKe He pa3 ropera.
B ero nonnmanuw, kak u B nonnmanun Crusa AiicmaHa, nedoTHbie
CBOITBI OBUIH HE CTPaXOBbIM MHCTPYMEHTOM, a YUCTOMN BOIbI CIIEKY -
JIAIUEN — U TaKOe OTHOILIEHHE K CBOMAaM MOKHO CUHTATh BTOPOM
TOYKOM 3peHUs.

Bout 1 Tpetuii, emre Ooee HEMOCTHKUMBII, B3IVISIT HA OTOT HO-
BBIIl HHCTPYMEHT — KaK Ha MMPAKTUYECKU WUIEATbHYIO KOIHIO HU3-
KOKaYeCTBEHHbBIX MITOTEYHBIX OoOymranuii. JleHexxHbie MTOTOKH, Te-
HepupyeMmbie nedonTHbiME cBorlamu Maiika Bappu, B TounocTH mo-
BTOPSJIH JI€HEKHbIE TTOTOKH OT HU3KOKAYE€CTBEHHBIX MITOTEYHBIX
oburanuit Kiacca «Tpu By, Ha MOHMKEHHE KOTOPBIX OH CTaBHII.
CrpaxoBas npemus B paamepe 2,5% B rox, BeliutaunBaemasi Maii-
koM bBappu, umutuposana cripen ceepx craBku LIBOR*, kotopsrit
UIIOTEYHbIE OOIMraluy KIacca «Tpy By mpuHOCHIN pakTHIeCKOMY
MHBeCTOpY. Mmmapz 10/U1apoB, KOTOpbIe IoTepsieT TOT, KTO MPo-
nan Maiiky bappu nedonTHble cBOMbI, eciyd OOIUranuy CTaHyT

* London Interbank Offered Rate (craBka npemiokeHust IOHIOHCKOM MeXK-
GaHKOBCKOM PbIHKE JI€TI03UTOB) — IPOLIEHTHAs CTaBKa, [0 KOTOPOH GaHKH Kpeiu-
Ty1oT apyr Apyra. Korna-To cunTanach OTHOCUTENILHO 6€3pUCKOBOM, B HACTOSIIEE
BpEeMsl OHa CKOpee PUCKOBAaHHas!, YeM Ge3pUCKOBasl.
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MpoOJIEMHBIMH, TIOBTOPSIJI MOTEHIIMAIbHbIE YOBITKH GaKTHIECKUX
BJIaflesIblieB OOMUraluii.

Ha niepBblit B3mIsi pacTyIUil peIHOK CIIEKYISTUBHBIX OI€pa-
Wil C HU3KOKAYECTBEHHBIMU UIIOTEYHBIMU OOJIUTaIMsIMUA HATIOMU-
HaJI BUPTYaJIbHBIA GyTOOI: 6e300MIHas, eC/IM He ITIyIIas, UMHTAIUS
WHBECTHPOBAHHs. YBbI, BUPTYAJIbHBIN GpyTOOS CHIBHO OTIINYAIICS
OT «TBOPYECKUX» (PUHAHCOB: €CJIM B KOMITBIOTEPHO UIpe Bbl Oe-
pete B cBot0 KomaHjy | lefitona MenHuHra, TO He co3/iaete BTOPOro
[Teiitona Mennunra B peansHoctu. Korma Maiik Bappu npuobpen
nedonrtHbie cBorbI Ha oOnuranuu Long Beach Savings, oGecrnieuen-
Hbl€ HU3KOKAYECTBEHHBIMU UTIOTEYHBIMU KPEMTUTAMU, OH TTO3BOJTHIT
Goldman Sachs cosnats HOBblE OGMUTALIMK, UIEHTUYHBIE OPUTH-
HaJIbHBIM BO BCEX OTHOLIEHUAX 32 UCKIIIOYEHHEM OIHOTO: 32 HUMH
HE CTOSIJTM peasibHble UITOTEYHbIE KPEIUTHI WK MTOKYTATEITH KA.
PeanbHbIMM ObUTH TOJIBKO YOBITKU U TIPUOBUIH OT CITEKYJIALUH C 00-
JITAIIASIMU.

Takum o6pasom, uTo6bl TeHepupoBath $1 MiIpa B HM3KOKaue-
CTBEHHBIX UTIOTEYHBIX OOMranusax ¢ pedturrom «rpu By, Goldman
Sachs e HyxHO 6bUTO BBITaBaTh Kpenuthl Ha $50 mupa. MM Hamo
Ob1I0 BCero yuib yoenuts Maiika Bappu mmm mo6oro mpyroro mec-
cumucta BeiOpath 100 paszmuynbix oOHraimii Kiacca «Tpu By u Ky-
b nedonrabiit ceorn Ha $10 MuH st kaxknoit uz Hux. Chopmupo-
BaHHbIi makeT (cunreTnvyeckas CDO — takoe HazBaHUe TPUIYMAIH
st CDO, 3a koTopoit He 6bUTO HUYEro, KpoMe 1epOITHBIX CBOITOB)
nepenabanu st onenkr Moody’s n Standard & Poor’s. «Pefitunro-
BbI€ areHTCTBa COOCTBeHHON Mozesbio otenku CDO, o Gomnbiiomy
CUETy, He pacIojiarajiv, — rOBOPUT OIMH M3 OBIBIIUX TPEHIEPOB
o CDO u3 Goldman Sachs. — Banku npenocrasmismm uM cBou Mo-
JIeJT U TIPOCUJIU MX OTIEHUThy. Tak wim unave, moutu 80% puckoBaH-
HBIX OOJIUTallii C PEUTUHIOM «TPH By cTayu BeIIsiIeTh Kak 00smra-
1y ¢ pertuarom «tpu A». Ocrasimecst 20% ¢ 6oree HU3KUM Kpe-
IIUTHBIM PEUTHHIOM TIPOJIATh ObUIO JIOBOJILHO TPYIHO, OTHAKO, KaK Obl
HEBEPOSTHO DTO HU 3BYYaJIO, U3 HUX MOKHO ObUIO CJIOXKUTD €111 OJIHY
GalIHIO U ellle pa3 rmepepaboTaTh B HOBbIE OOJIUTAIMK KJTACCa «TPU
Ax». Mexanusam, ipeBpaIlaBIIni YUCTHIF CBUHEI B CIIJTAB, COCTOSIIITH
Ha 80% w3 3omota u Ha 20% w3 CBUHIIA, IPUHUMAJT OCTABIIAICS CBU-
Hell 1 ToXe npeBpainai ero Ha 80% B 30510TO.
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PesynbraTel paboThl JaHHOTO MeXaHU3Ma, B OTIIMYHE OT BHY-
TPEHHMX IPOIIECCOB, OMMCATh JOBOJBHO MTPOCTO: MacCa HEHAIEX-
HBIX KPEIUTOB MMPEBPAIIAIaCh B ITAYKU OOJIUIallkil YPOBHS «TPH Ay
1o OOJIbIIIEN YaCTH, a JIbBUHAS JOJIsI OCTABLIMXCSI OOJIUTaliuil HU3-
urero kauectsa nepepabareiBasiack B CDO kiacca «rpu Ax. Ilo-
CKOJIBKY OTOT MEXAHU3M He TO3BOJIsUT TIPENOCTABIIATh UIIOTEYHbIE
KPEIMTBI JOCTATOYHO ObICTPO, YTOOBI BHIITYCKATh HY’KHOE KOJIMYe-
CTBO HU3KOKaYeCTBEHHBIX OOJIUTAIIHIA, OH HCITOIb30Ba 1eOITHbBIE
CBOIIBI [JIsi MHOTOKPATHOTO BOCIIPOM3BE/IEHUST HAUXYILINX U3 CY-
wecTBytomux obnuranuii. Goldman Sachs crosn mexny Maiikiom
Bappu u AIG. Maiikn Bappu orcrernsan 250 6a3uCHBIX TTYHKTOB
(2,5%), aTo6bI KynuTH 1edONTHBIE CBOIBI HA CAMBbIE MAPIIUBbIE 00-
yuranuu kinacca «tpu By, a AIG ruratiia 12 6a3ucHBIX MyHKTOB
(0,12%), uTo6sI mpomaTh 1edOoNTHBIE CBOITBI HA T€ K€ CaMble OOJTH-
raiuu, or$uIbTpoBaHHble Yepe3 cunterndeckue CDO u mpuywc-
JIeHHbIE K Kaccy «Tpu Av. Bbuth ¥ mpyrue HHTEpeCcHblE MOMEHTH-
KU*: 9aCTh «CBHHIIa» ObUIA MPOJAHA HEMMOCPENCTBEHHO HEMEIKUM

* YBaskaeMblil YMTATENb, €CJIH Bbl JOOPAIKCH IO ITOTO MECTa, TO 3aCITyKH-
BaeTe HE TOJBbKO 30JI0TOM MeaM, HO M OTBETA Ha CIIOXKHBIN BOIpoc: eciu Maiik
Boppwu 6bUT eIMHCTBEHHBIM ITOKYIIaTEIEM 1epOITHBIX CBOIIOB HAa HU3KOKa4eCTBEH-
HbI€ UIIOTEYHbIE 00 Mranmu u nprobpest ux Ha $1 Mipa, TO KTO JKe CKyNuI OcTaB-
mrecs $19 Mapa unu okono Toro Ha KopoTkoit cropone caenku ¢ AIG? Orser
3BYYHUT TaK: BO-TIepBbIX, K Maiiky Bappu o4enb GbICTPO IPUCOEMUHUIUCH PYTHE,
Brmodass Goldman Sachs. D1o gano Goldman Sachs BoamoxnocTs pomaBaTh
KJIMEHTaM OOJIUraliH, CO3IaHHBIE €TI0 JK€ TpeiIepaMu, U UIPaTh Ha WX MOHIDKE-
Hre. Bo-Bropsix, y medontHbx cBornos Matika Bappu uMernacs rpy6ast, HU3KOCOpT-
Hasi, MaJIONIPUBJIEKATENIbHASI, HO ITPHEMJIEMAsi 3aMEHa — HaJIMYHble OOJIUTaIHH.
ITo coBam GeiBuIero Tpeitepa no nepusatusam Goldman, Gank mokyman onpe-
nenennbiit Tparmt CDO kiacca «tpu A», 00beIUHSIT €r0 ¢ COOTBETCTBYIOIUMHE
nedonTHbIMU cBonamu, KyruieHHbIMU Y AIG (1o 11eHe 3HaYUTENBHO HIKE TOXOM-
HOCTH TpaHIla), 0ObsBIISI BECh IIaKET OE3PUCKOBBIM U JIEPIKaJl €ro 3a 6aaHCOM.
Pasymeercs, 06 orcyrcTBuM pucka He Moo uaTh U peun: eciu 661 AIG o6an-
KPOTHJIACh, OT CTPAaXOBKHU Ob110 651 Masto 1poky u Goldman Sachs mor 651 Bce mo-
tepate. Ceronns Goldman He MoXeT BpagyMUTENbHO OObBACHUTD, 3a4€M TTOLIEI
Ha 2710. Bank yrausan nadopmarmio 1axke or cBoux akionepos. «Ecu 6p1 rpymma
cynebubix Oyxranrepos mposepuia Oyxranrepckue kuuru Goldman, To npu-
muta Obl B y7Kac OT TOTO, Kak OaHK HAJIOBYMJICS CKPBIBATH JJAHHbBIE», — TOBOPHUT
6siBumit corpynuuk AIG FP, koTopslit moMoras paciyTsiBaTh KIIyOOK MaXHHAIIHIT
U nojyiepsKuBai 6im3kue oTHomenus ¢ koyuteramu u3 Goldman.
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unBectopam B [lioccenbuopde, HO Korna mbuib yiaernach, Goldman
Sachs nonyunn 2% c o6bema crenku, 63 BCAKOro prcKa, U 3aduk-
CHPOBAJI BCIO MPUObUTL Hatiepen. [leHbru He TepexXonuiu U3 pykK
B PYKU — IIJIa JIK Pedb O KOPOTKON WJIM JIMHHOM cTopone. M Ta
v pyras Moru 3akimounth cieniky ¢ Goldman Sachs, mopnucas
mict 6ymaru. [lepBoHayasbHble UMTOTEYHbIE KPEIUTHI, HA Ybe Oy-
Iylee CTaBHIKM 00e CTOPOHBI, He UTPai HUKAKOW MHOM ponu. 3a-
0aBHO, HO OHM CYILECTBOBAJIM TOJILKO IJISI TOTO, YTOOBI HA MX CYJIb-
Oy [eaay CTaBKU.

PoiHOK «cHHTeTHYECKHX» OyMar CHsUI BCE OTPAaHUYEHUS Ha pa3-
Mep pHCKa, CBSI3aHHOTO C Bbl/Iaueil HU3KOKaYeCTBEHHbBIX HITOTEUHbIX
KpeauToB. YTOObI ClieiaTh CTaBKy Ha MUJTHAP, OOJIbIIIe He HY KHBI
ObUTH peasbHble UTIOTEYHbIE KPEIUThI Ha CyMMY B MUJUTHAPI [OJI-
napoB. TpeGoBascs JHIIb JKeTAIOIIUI 3aHATh TPOTUBOIOIOXKHYIO
MO3UIIUIO B CIEJIKE.

Her uuvero ynusurensuoro B tom, uto Goldman Sachs rak
OXOTHO cormacuics npoxaasats Maiiky bappu nedontabre cBorib ru-
rautckumMu naketamu 1o $100 mutH m uTO Tpeiinepa mo obnuranyaM
Goldman Sachs coBepiienHo He MHTEpeCOBAsIO, Ha TIOHWUKEHUE Ka-
Kkux obsmranumit urpan bappu. CrpaxoBka, npuobperaemast bappu,
BcTpauBasiach B cuHTeTnyeckie CDO u nepenocunach na AlG.
[Tpubnusurensuo $20 mipa B nedonrupx conax, koropsie AIG
nponana Goldman Sachs, ozuayamu npumepno $400 Mt 6e3pucko-
Bot ipu6bun 11 Goldman Sachs 6 200. Crenku neiicTBoBany, moka
CYIECTBOBAIA OOJIUTAIMN, OKUIAEMBIN CPOK JKU3HH KOTOPBIX CO-
CTaBJIsUT IPUMEPHO IIECTB JIET; €CJTH IPOU3BECTU HEXUTPBIE PACUETHI,
noyyaeTcs, 9ro npubsuis Tpeinepa Goldman mocturana $2,4 mnp.

Hosgeiiimit MeTos BbKUMaHUSA MPUObUIEH U3 PhIHKA OOIMIaLIMiA,
IIPUIYMaHHBINA YOJUI-CTPUT, HOJKEH ObUT Obl BHI3BATH HECKOJIBKO
Borpocos. [ Touemy Bpoze 6b1 onbrtHbie Tpeitnepst u3 AIG FP Besi-
3ayuch B 910 neo? Ecimu nedosTHbie CBOIBI SIBIISUIUCH CTPAXOBBIM
UHCTPYMEHTOM, TTOYEMY OHHU HE PEryJHMpOBAIMCh KaK CTPAXOBKa?
[Touemy, nanrpumep, ot AIG He moTpeboBaNy Co3maHus pe3eps-
Horo Kanurasa o Hux? [Touemy, ecsn yx Ha To mouwio, Moody’s
u Standard & Poor’s cormacumice Harpaputs 80% 1ysia coMHUTE b~
HBIX MITOTEYHBIX KPEIUTOB TEM K€ PEMTHHIOM «TpH A», KOTOPBIi
[IPUCBAUBAETCS Ka3HAYEMCKUM TOTOBbIM Oymaram? [Touemy HUKTO,
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nu onuH venoBek B Goldman Sachs ne BcTan u He Bo3MyTHIICS:
«DTO OTBPATUTEILHO. PERTHHIOBbIE areHTCTBA, T€, KTO OIpe/e-
JISIeT KOHEYHYIO [I€HY HU3KOKAUYECTBEHHBIX MITIOTEYHBIX KPEIUTOB,
HE OCO3HAIOT BCErO PHCKA, a UX UIMOTU3M HEMUHYEMO BEIET K Ka-
tactpoder? OueBUIHO, HU OIMH U3 MEPEIUCTIEHHBIX BBIIIE BOTIPO-
COB HE MIPUXOMJI B TOJIOBbI YYaCTHUKOB PbIHKA, B OTVINYKE OT Y-
roro BOIIPOCa: KaK Obl MHE TIPOBEPHYTH TO, YTO YIAJIOCh [IPOBEPHY Th
Goldman Sachs? Oco6enno crapancsa Deutsche Bank, kotopsiit
naxe Kak-to croymuiics toro, uto Goldman Sachs nepsbim Haman
Ha oty 3onoryio xuiny. Deutsche Bank, na mapy ¢ Goldman, 6bu1 Be-
IYIIAM MapKeTMEMKEPOM OTHX MaJIOBPAa3yMHUTEIbHBIX MITOTEYHBIX
nepuBatuBoB. KoHeuHo, cBoto posib 31mech chirpan occenbaopd.
Ecnu miyribie HeMITbI KJTIOHYJIM Ha aMEPUKAHCKUE HU3KOKAYEeCTBEH-
Hble unoTeunsle gepuBatusbl, Deutsche Bank nomken 6bu1 mepsbim
UX TIPEIJIOKUTh.

Ho Bce aTo He mpencrasisiio ocoboro uHTepeca mist ['pera
JIunnmanna. B Deutsche Bank nenamu, casanubsmvmu ¢ CDO, 3a-
IIPaBJISI HEe OH, a COTPYAHHUK o uMenu Maiiki Jlamonrt. JIunmnmanu
ObLT BCETO JIUIIb TPERIEPOM, KOTOPbIA OTBEYAT 3a MOKYIIKY U ITpOJIa-
3Ky HU3KOKAU€CTBEHHBIX UIIOTEYHBIX OOIUTAIINI U, KaK JIOBECOK, Jie-
$ONTHBIX CBOTIOB HAa HUX. | [OCKOJIbKY MHBECTOPOB, JKEJIAKOIINX TIPSI-
MO CTaBHTh MPOTHUB PbIHKA HU3KOKAYECTBEHHBIX OOIHMIraIinii, ObUIo
COBCEM MaJio, pyKOBOACTBO JIMMIIMaHHA MIPEIOKIIO €My 3aHSTh
UX MECTO: TI0 CYTH, BBICTYIIUTh B KayecTBe nybiepa Maiika Bappu
U SIBHO WIpaTh Ha MOHWXKeHUe pbiHKa. Eciu 6b1 JIunmManH moky-
nan nedonrbie cBombl y otnena Deutsche Bank, sanumaromerocs
CDO, onu 6bI Takxke Mo nopaborats ¢ AIG, moka arta Komma-
HUSI HE OIlyMasiaCh M He TIPEeKpaTHIa 3aK/II0YaTh Takue cieku. «[per
ObLT BBIHYKIEH OTKpbIBaTh KopoTkue rmo3uuuu B CDO, — rosoput
OBIBLIMIT PYKOBOAAIIUN COTPYAHMK u3 Komauabl Deutsche Bank,
pa6orarorteit ¢ CDO. — I ckazan “Beinyknen”, Ho I'pera nemnb3s
ObLIO BBIHYIUTH 4TO-TMOO fesathy. Ha coTpymHUKOB, KoTOphIE 3a-
Humasuch onepanusivu ¢ CDO, okasbiBamock nasienue, Ho Jlurmi-
MaHHY He HPaBWJIACh KOPOTKAsl ITPOJIaka HU3KOKAYECTBEHHBIX HITO-
TeYHBIX OOJIUTAITHI.

Bmecre ¢ Tem y JlunnmManna Gbuta KaK MUHUMYM OJIHA BECKast
MPUYKMHA He TIOMHUMATh LIyM: BO3MOKHOCTb CO3[aTh HOBBIM, daH-
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TaCTHYECKU TPHUOBIIbHBIN PHIHOK. DUHAHCOBBIE PHIHKU €CTh CO-
BOKYIIHOCTh CIIOPHBIX BEJIMYMH. UeM MeHee MpO3padyeH PBIHOK
U YeM CJIOKHee IIeHHble OyMard, TeM OOJiblile IEHET TOPTrOBbIE OT-
IeJTbl KPYTIHBIX GUPM C YOJUI-CTPUT MOTYT CliesiaTh Ha Hux. [ locTo-
SHHBIY CHIOP TIO TTIOBOJIy CTOMMOCTH aKIIUI TOW MJIM MHOW KPYITHOM
KOMITAHHH, KOTOpPbIe TOPTYIOTCSI TyOJIMYHO, HE UMeeT 0COOOH I11eH-
HOCTH, TIOCKOJIBKY ¥ ITPOJABELL ¥ MTOKYTATe b BUIAT CIIPABEIIUBYIO
1[eHy Ha OUP>KEBOM THKEpE, a pa3Mep OpPOKEPCKON KOMUCCHU COM-
BaeTCs B pesysbrare KOHKypeHuuu. Criop OTHOCHTEBHO CTOMMO-
cTU 1epOJITHBIX CBOIIOB Ha BHICOKOPUCKOBAHHBIE MITOTEYHbIE OOJIU-
ralyy — CJIOKHBIX IIEHHBIX OyMar, Ybsi CTOMMOCTb 3aBUCHT OT CTO-
MUMOCTH JIPYTHX CJIOXKHBIX IEHHBIX OyMar, — MOJKEeT CTaTh 30JI0TOM
SKUToN. EMUHCTBEHHBIM KPYITHBIM JIMIEPOM, IEJIAIOIIUM PHIHOK Jie-
donrabx cBonos, 6611 Goldman Sachs, mosTomy nonawany oco6oi
[IEHOBOM KOHKypeHIuu He Habmonanock. brnaropaps AIG npemsio-
JKeHue ObUIO MTPaKTHYECKH HUYeM He orpanuyeHo. [ [pobnema cyiie-
CTBOBaJIa Ha CTOPOHE CIIPOCa: He XBaTaJI0 HHBECTOPOB, KOTOPbIE XO-
TEeJU 3aKJII0YaTh CeNKy o mpuMmepy Maiika bappu. Hesepositho,
HO B OTOT TI€PEJIOMHBIA MOMEHT PpUHAHCOBOM MCTOPHH, ITOCTIE KO-
TOPOTO IMPOU3OIIUTH KapINHAJIbHBIE IEPEMEHbI, €JHHCTBEHHBIM ITpe-
MATCTBUEM JIJISI POCTA PhIHKA HU3KOKa4e€CTBEHHBIX HITOTEYHBIX Kpe-
IUTOB ObLIA HEXBATKa JIIO[EH, TOTOBBIX UIPATh Ha €r0 MIOHMKEHHE.

YT0OBI BOBJIEUh MHBECTOPOB B MI'PY Ha ITOHWKEHHE HU3KOKaye-
CTBEHHBIX UITOTEYHBIX OOJIUTaIHil — IyTeM MOKYIMKH ero aedonr-
HbIX cBOMOB, — ['pery Jlunmnmanuy tpeboBascst HOBbIi, Ooree yoOe-
IUTENTbHBIN apryMeHT. M TyT Ha ClleHy BBIXOIUT «KUTAUCKHIT Kajlb-
Kyssitopy. Jlunmmann nompocut KOmkuna Crost U3yduTh BIMSHUE
POCTa IIeH Ha JKUJIbe Ha HU3KOKaueCTBEHHbIE UITOTE€YHbIE KPEHUTEL.
HOmxun Croit 3aHsics TeM, 4eM U TOJDKEH 3aHUMATHCS BTOPOI Ca-
MbIil yMHBIN YesoBeK B Kutae. Yepes HekoTOpOe BpeMsi OH Bep-
HYJICS C TaOJUIEH, IEMOHCTPUPYIOIIEN YPOBHU 1edOITOB MpH pas-
JIMYHBIX CIIEHAPHUSAX: [IEHbI Ha JOMA PACTYT, LIEHBI HA JIOMa JIE€PKATCS
Ha OJTHOM ypOBHE, II€HbI Ha JIOMa TafaaoT. JIUmMaHH mocMoTpet
Ha TabJIHILy. .. TIOTOM ITocMoTper elie pa3. [ludpsr norpsiciu naxe
ero. Llenam me wyscHo 6vLno pesko nadams, xeamuno 6vL. npo-
€mMozo cruxcenus memna pocma. LleHbl Ha KUTbe TPOIOIIKAIH 10~
BBILIIATHCS, U MPU 3TOM ypOBeHb nedonToB mpubmmkancs K 4%,
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ec OH JocTurHer 7%, CTOMMOCTb CaMbIX PUCKOBaHHBIX OOJIHTa-
[UH HHBECTHIIMOHHOTO KJIacca C peMTHHIOM «TpU B MuHYyC» ynager
no uynst. Ecn on mogaumercs no 8%, mo Hysist yrameT CTOUMOCTh
CTIeIYIONIEN TPYIIThI — OOIUraIui Kaacca «Tpu By,

HMmenno B Tor MmomenT, B Host6pe 2005 roma, I'per Jlunnmanu
TMIOHS1JI, YTO HE ITPOYb TPHOOPECTH MakeT AedOITHBIX CBOIOB HA HU3-
KOKaueCTBEHHbIE UTTOTEYHbIE OOIMIalii. DTO OblTa a3apTHast UTPa,
He UMeIOIast HUKaKOro OTHOIIEHHs K cTpaxoBauuio. A I'per Jlumr-
MaHH Jiio6wt azapt. OH xomesn UTpaTh Ha TIOHMKEHHE.

Bce ato 6bm0 BHOBe. C 1991 roma I'per Jlunmmauu Toprosain
oburausaMu, 006ecreYeHHbIMU MTOTPEOUTETbCKUME KPEIUTAMU —
aBTOMOOMJIbHBIMH KPEIUTAMHU, 3a0JKEHHOCTBIO MO KPEJIUTHBIM
KapTaM, KpEeTUTAMHU TIOJ] 3aJI0T SKUJTbsA. 10TIa OH TOTHKO OKOHYMIT
[TencunbBanckuil yHuBepcuTeT U ycrpowics Ha pabory B Credit
Suisse. Panbiiie BO3MOKHOCTD MTpOIaBaTh 3TU OOIUralliy B KOPOT-
KyIO OTCYTCTBOBaJia, MOCKOJIbKY WX HEJIb3s1 OBLJIO 3aMMCTBOBATbD.
VY Hero, Kak ¥y IPOYUX TPEHIEPOB TI0 OOIUTAIHSIM, 00ECTTEYEHHBIM
aKTHBaMHM, He ObUIO HHOTO BbIOOpA, KPOME KaK CMUPUTHCS C HUMH
160 nomoobuTh ux. HeHnaBumers cMbIciia He uMeso. A Terepb Takast
BO3MO>KHOCTB TMOSIBHIIACh, 1 JIunmmann ux Bo3HeHaBuaen. Ho ara
HEHaBUCTb OTIEJIUIA €r0 OT OOIIed MacChl — M MOTJIA CTOMTh Ka-
prepbl. Kak on roBopui okpyskawommm: «Eciu Ter B OusHece, rie
MOJKEIIIb 3aHUMAaTbCSI TOJIBKO OMHUM TIPOEKTOM M OH HE JaeT JKe-
JIAeMBIX PE3YJIbTaTOB, TBOUM 0OCCAM TPYIHO Ha TeOS CEPIAMTHCS.
Ceifyac OABUIACH BO3MOKHOCTD 3aHUMATHCST HECKOJIbKMUMU TIPOEK-
TaMH, HO €CJTH OH C/IeJIaeT CTaBKY MPOTHB HU3KOKAYECTBEHHBIX UITO-
TEUHBIX OOJIMTAlMl U €TO PelIeHUe OKaXKeTCs HEBEPHbIM, OOCCHI,
6e3 COMHEHUSI, IPUIYT B SIPOCTb.

B mpaBemroM mopsiBe YenioBeKa, HECYIIETO TSKKUI IPy3 HETIPH-
sSTHOM TipaBabl, ['per JlunmnMans, 3a5kaB 107 MBIIIKOM 9K3EMITISP
«KopoTkoit mpojia’ki ME3OHUHHBIX TPaHILEH», B3I B 000OPOT MH-
CTUTYIIMOHAIBHBIX HHBECTOPOB. CBOE 3HAKOMCTBO C PHIHKOM HU3-
KOKaueCTBEHHBIX KPEIUTOB OH HAYMHAJ KaK Tpeugep YOIUI-CTPHUT,
KOTOPBIN CTPEMHJICS CKOPE€e «BIIAPUTh» TIPOAYKT KITHEHTY, HESKEITH
pa3o0paTbCsi B TOM, YTO B IE€UCTBUTEIHLHOCTH OTO 3a MPOAYKT.
Ho Tenepsb, Kak HU CTpaHHO, OH CYMTAJI, YTO pa3paboOTa OPUTH-
HAJIbHBIN TUTaH oborainenus kKimeHToB. OH, pasyMeeTcs, BO3bMET
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C HUX OoJiee YeM MPUIMYHOE BO3HATPAKIEHHUE 3a TIOKYIIKY U ITPO-
naxy 1edOITHBIX CBOTIOB, OIHAKO 3TH PACXOIbl — MEJIOYb 10 CPaB-
HEHUIO C COCTOSIHUEM, KOTOpOe Ha HUX oOpymurcs. Terneps oH
He IpoJaBasl, a oKa3biBas mobe3Hocts. Cmompume. Moti sam no-
oapox.

HMucTurynnonanbHble MHBECTOPBI HE 3HAJIM, KaK K HEMY OTHO-
CHUTBCs, MO KpalHell Mepe moHauvany. «Jlymaio, oH cTpamaer
KaKUM-HUOY/[b HAPIIUCCHYECKUM PACCTPOMCTBOM JIMUHOCTHY, —
3aMeuaeT OfIMH MHBeCTUIIMOHHBIN MEeHe/IKep, CJIbIIIABIINHI T0BOAbI
JlunmmanHa, HO He paboraBiuil ¢ HUM. «OH BCe TBITAICS HAC 3a-
IyraTh, — TOBOPHT Ipyroi. — [IpuxonuT u pacnuceiBaet oty 3a-
MeuaTesbHYIO crenky. Bee moruuno. Jlist Hac ObUT pUCK, MBI HIEM
Ha Hero, Bce ToJy4yaeTcst, u 4To motoM? Kak HaMm BBIATH U3 C/IeJIKH?
OH KOHTPOJTUPYET PHIHOK; OH, HABEPHOE, €IMHCTBEHHBIN, KOMY MBI
MoKeM Tporatk. A oH roBoput: “V3 GacceiiHa eCTh TOJIBKO OIMH
BBIXOIl — Yepe3 MeHsl, U eCJIM BbI MONpodyeTe naTh epy, s Bbllla-
panaio BaMm m1a3a”’. OH Tak M CKasaJl, 4TO BbIlapanaeT HaM IJa3a.
OTOT MapeHb B BHIPA’KEHUSX HE CTECHSIJICS).

VM, B mpuHLMITe, BCe TOHPAaBUIIOCh, HO MEPCIIEKTHBA OCTAThCS
0e3 1V1a3 He CJIMIIKOM BIOXHOBJISUIA. «VI3HIIHSAS TIPSMOITHHENHOCTD
['pera cpaborasa MpOTHB HETO», — 3aMeYaeT BCE TOT K€ MEHEKeP.

JlunmmaHHy IPUIIIOCH KMETH [eJI0 He TOIBKO C OOBIYHBIMHU BO3-
Pa’KEHHSIMU, KOTOPbIE MTOKYTIATEIH OOIUIalliil TPEIbSIBIISIOT IPO-
IaBlaM ¢ YOJI-CTpUT (€C/iu 9TO TaKast KIaCCHasl CIeJKa, ToUeMy
BBI IIpeJjiaraeTe ee MHe’), HO U ¢ MeHee TunuyHbiMU. [lokymka
nedpONTHBIX CBOTIOB O3HAYAJIA BHIIUIATY CTPAXOBOM MTPEMUU B TeUe-
HHME HECKOJIbKMX JIET B OXKUIaHUM J1eOITa aMEPUKAHCKUX JTOMO-
BragesiblieB. FIHBeCTOpBI phIHKa OOTUTraIlHil, Kak U Tpeiiepbl PbIHKa
OOJTUranuil, HHTYUTUBHO ITPOTHBHJIKMCH JIIO00# CIeJKe, 3a yJacTHe
B KOTOPO¥ HYKHO OBUIO TUIATUTH JE€HbIH, U MHCTHHKTUBHO TIPEJI-
MOYMTANIN CHEJIKU, IIPUHOCSIINE IEHBIH MTPOCTO TaK, 6€3 0COObIX
ycunuii ¢ ux cropoHbl. (OnuH KPYIHBIA UHBECTOP PbIHKA OOJIH-
raiuii okpectus cBoio sixty Positive Carry, 4To 03Ha4aeT «Imoso-
JKUTEJIbHBIN Pe3y/bTaT AepskKaHus akTuBar.) Crenku, mpu KOTO-
PBIX HYKHO ObUTO OTCTeruBath 1o 2% B rof, CYMTANTUCh GOPMEH-
HBIM ITpoKJIsiTHeM. Haxonumucs u npyrue Bo3paskeHus. «f He Mory
PaCTOJIKOBATh CYTh MePOIITHBIX CBOIOB CBOUM KJIMEHTAM» — BOT
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CTaH/IapTHBIA OTBET Ha peKJIaMHylo mpe3eHTaruio ['pera Jlunm-
manHa. Mimm: «Moit KyseH, kotopsiii paboraer B Moody'’s, roBo-
PUT, 4TO C OTMMH LITYKAMHU |[HU3KOKAYECTBEHHBIMHU HUIIOTEYHBIMU
obnuranusamMu | Bce B nopsiiken. Mmu: «f roopun ¢ Bear Stearns,
¥ OHM HazBajiu Bac cymacuiemmum». Omuaxkasl JIlunnmann 20 va-
COB TIPOTOBOPHJI C OJTHUM IPENCTaBUTENIEM XeIlK-GOHIa 1 ObUT yBe-
pEH, 4TO CyMeJl ero yOeauThb, a TOT IepeayMai rnocie rejiedoH-
HOI1 Oeceibl CO CBOMM OBIBLIMM COCEIOM 10 KOMHATE, pabOTaBLINM
B KaKON-TO CTPOMTEIbHON KOMITAHUU.

Omnako 4aiie Bcero JIMNIIMaHH CIIbIIag OT UHBECTOPOB OIUH
U TOT 3Ke oTBeT: «Bbl Mens yoenumu. Bol mpasel. Ho urpoit na nonu-
JKEHHE PhIHKA HU3KOKAUYeCTBEHHBIX MITOTEYHBIX KPEIUTOB S HE 3a-
HUMAIOCh.

«IToaToMy Takas BO3MOKHOCTB M CYIIECTBYET, — MapUPOBa
JlunmMaHH. — DTHM HUKTO He 3aHUMAETCS».

Ha u cam JlunmManu stum He 3anuMaics. [Ipexxme ero pabo-
Ta OrpaHUYMBAJIACh B3UMAHHEM HEOOJIBIION TUIATHI C MOKYTIATe-
JIed ¥ TIPOABIIOB ITPH OCYIIECTBIIEHUH crestiok. Ceiyac ¢ phIHKOM
U paboTomaTesieM ero CBI3bIBaJIv MHbIE, OoJiee CBOOOIHbBIE OTHOIIIE-
Hus. Bo3aMosKHO, KOpoTKast mpojiaka ¥ ObuUla HaBsidaHa JIunnmanny,
Ho Kk koHiry 2005 roma oH cienan ee CBOeH UTpOi U IOBEN pasMep
MO3UIIMH 10 MWLHapa goutapoB. [llecTHaniareio aTaskaMu Bblllle,
B mrab-kBaprupe Deutsche Bank na Yomi-crpur, Heckonbko coren
BBICOKOOIUIAYMBAEMbIX COTPYIHUKOB [TOKYTIAJIM HU3KOKAYeCTBEHHbIE
UIIOTEYHbIE KPEIUThI, BbITYCKAJIU [TOJ] HUX OOJIMraliiy, KOTOpbIE 3a-
TeM pacrpomaBaiu. Jlpyras rpyrmma cOTpyaqHUKOB 0ObeqUHSIIA Ca-
Mbl€ JIPSTHHbIE, HEXOIOBbIE TPAHIIU OTUX OOIHUIaluil U 1edOITHbIE
cBoIbl U npeobpasosbiBaia ux B CDO. YeM kpymnHee cTaHOBUIACDH
KOpOTKast mo3unust JIurnmnmanta, TeM GoJiblile HapaCTaio CKPBITOE
[pe3peHre K OTUM JIIOIAM M K 3TOM cpepe, KOoTopasi ObICTPO Ipe-
Bpalllajlach B CaMyIo MPUObUIbHYIO Ha Yoiut-ctput. OnepaiuoHHbIe
M3IEP>KKU B BUJIE BbITUIauBaeMoi JIUIIIIMaHHOM CTPaxoBO MpeMUN
COCTAaBJISUTU JIECSATKU MUJUTMOHOB JOJUIAPOB B TOII, a €ro YOBITKHU Ka-
3anuch ente Oosbiire. [Tokynarens qedonTHBIX CBOMOB COMVIAIAIICS
BBITUIAYMBATH [IPEMHIO B TEUEHHE CPOKA JKU3HMU JIEKAIIUX B UX OCHO-
Be oOmuranumit. I1o Tex mop moka oOMraiyuy HaXoIHIuCh B oOpalie-
HUH, U TIOKYTIaTeJIb U ITpojiaBell 1epOITHBIX CBOIIOB ObUIM 00s3aHbI
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YUYUTHIBATh U3MEHEHHEe O0ecrieyeHust Ha OasaHCe B OTBET Ha [[BH-
JKE€HUE IIeH. YIUBUTEIbHO, HO CTOMMOCTh HHU3KOKAauyeCTBEHHBIX
UIIOTEYHBIX OOJIUralnuil MOCTOSIHHO TIOBBIIIANACE. Yepe3 HeCKOob-
KO MecsiieB nosuius JlunmnManua B 1eposITHBIX CBOIIAX COKpPATHU-
nack Ha $30 myH. Ero pykoBoicTBO TO M /1€710 CripaIiuBaio, moyemy
OH 3aHHUMAETCsI TeM, YeM 3aHuMaeTcsi. «MHorve He ObUIM YBEpPEHbI
B TOM, YTO CTOUT TPATUTb Ha 3TO BpeMs JIUIIIMaHHa ¥ HALIK [€Hb-
'y, — paccKasbiBaeT onuH u3 pykosoauteseit Deutsche Bank, Ha-
OJIIO/IABILIMIT 32 DCKAIALUEN KOHIIMKTA.

BmecTo Toro 4ro6sr ciiomMaThest ot naBsienueM, JIunmnMans Bo3-
HAMEPHJICS YCTPAHUTH €ro, TIOJIOKUB KOHell HOBoMy pbIHKY. AIG
OblIa TPaKTUYECKU eINHCTBeHHbIM rokymaTesieM CDO ¢ peittun-
rom «Tpu A» (Opyr¥MHU CJIOBaMH, HU3KOKAYE€CTBEHHBIX UITOTEYHBIX
obsHrarnuii ¢ peiTuHrom «tpu By, mpeobpaszosanusix B CDO c peit-
TUHTOM «TpHu A»). B koneunom cuere AIG 6Gbuta 1pyroit CTOpoHOM
nedonTHBIX CBOMOB, cKymaembix Marikom boppu. Ecou 661 AIG
IpeKpaTHIa TOKyIaTh obauranuu (MM, TOUuHee, epecrana CTpa-
XOBaTh UX OT 1eosITa), BECh PHIHOK HU3KOKAYECTBEHHBIX HITOTEY-
HBIX OOJIMTaIlUil MOT PYyXHYTh U fnedonTHbie cBombl JIummmanna
npuHecau 6bl 1esioe cocrosuue. B konue 2005 roma Jlunnmanu
nosnietest B JIOHIOH ¢ HamepeHueM oCy1ieCcTBUTh 3amymanHoe. OH
Bcrpetusca ¢ corpyaaukoMm AIG FP o umenu Tom @wrounrce, pa-
6oraBuum Herocpeacreenno Ha riaBy AIG FP, JIxo Kaccano.
JlunmMaHH, KOTOPBIN MIOCTOSTHHO OOHOBJIST CBOIO ITPE3EHTAIIHIO,
MpeCTaBUI HOBYIO Bepcuio «KopoTkoil mpomaku Me3OHMHHBIX
TpaHIlEeN, 00eCIIEYEHHBIX 3aJI0TOM JKHJIbsy U U3JIOKUIT DbIOUHTCY
cBou coobpakeHus1. DBIOWHIC HE BBIIBUHYJI HUKAKUX CEPbE3HbBIX
Bo3pakeHu#, u Jlunnmanu nmokunysn monnonckuit opuc AIG c yse-
PEHHOCTBIO, YTO BCTpeYa Ipoliia He 3psi. Pazymeercsi, BCkope 11o-
cite Busura Jlunmmanna AIG FP nepecrana nponasats medontHbie
csorel. bosee toro, AIG FP nana mowusTe, 4to cama He MpoUb Ky-
[IUTh HEKOTOPOE KOJIMYECTBO JePOITHBIX CBOIMOB. PaccumnThiBas
nponath UM fedosTHbIe CBOIbI, JIMIIIIMaHH TPOIOIIKAI UX CKYTIATh.

Kaxkoe-to Bpems JIunnmaHHy Ka3anock, 4TO eMy yIaaoch B OU-
HOYKy uaMeHuTh Mup. OH npuiren u o0bsicaua B AIG FP, uro
Deutsche Bank Bmecre ¢ npyrumu ¢pupmamu ¢ Yori-ctpur nepxar
WX 3a IyPaKoOB, U TaM BCE IPAaBUJIbHO MTOHSIITH.
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Kak morpeTh pyKu
Ha MUTpPaHTaX

Ha camom fesre oHM He MOHSIIM. A eCJIH TOHSUTH, TO HE [0 KOHIIA.
[Tepsoim B AIG FP, k10 0CO3Ha/M BCIO HEPa3yMHOCTh UX IOBEJIE-
HUS U Havasl OUTh B KOJIOKOJA, OblT BoBce He Tom DbrouHrc, Ko-
TOPBII MOMEHTAJIbHO 3a0bUT O pasroBope ¢ Jlunmmanuom, a Jlxuu
[Tapk. ITapk pa6oran B ¢punmmane AIG FP B Konnekrukyre u cu-
JIeJI TI0 COCEJICTBY C TpeniepaMu 10 1edOITHBIM CBOIIAM, a TIOTOMY
uMer oblilee IpeaCTaBIeHUEe O TOM, YeM OHH 3aHHUMaloTCs1. B cepe-
nune 2005 roma emy Ha m1asa nomanack crates Wall Street Journal
o kommanuu New Century, Crieruaan3upoBaBIIENCs Ha HITOTEY-
HOM KpenuToBaHuu. [lapk oTMeTHIT BRICOKHE TUBHIEHIBI KOMIIA-
HUM U CTaJl TIOlyMBIBAJI O TIOKYIIKe ee akiuit ist cebs. Ho, moko-
nasummch B oryetHoctd New Century, 3aMeTH1, 4TO OHa JEPKUT
Ha OajlaHCe BCe HU3KOKayeCTBEHHbIE HITOTEYHbIE KPEIUThI, PUCKO-
BaHHOCTB KOTOPBIX Iyrasia. Bckope mocie aToro OTKpeITHSI €My 110-
3BOHWJI CTAPBII MIPUATEITH 10 KOJUIEIKY, KOTOPBIN B TOT MOMEHT CH-
nen 6e3 paboTsl 1 6e3 rpoira B kKapmaHe. Heckonbko GaHKOB mper-
JIOXKUJIM €MY B3SITh KPEIUT Ha TIOKYIIKY JOMa, KOTOPBIA OH HEe MOT
cebe mo3BonuTh. Bot TyT-TO Ilapka 1 ocenmno. Ene pansbiiie on 06-
paTHJI BHUMaHHe, YTO KOJIMYECTBO CIEJIOK C 1eOITHBIMU CBOTIAMH,
KOTOpble ero koswtera A @pocT 3aKimova ¢ KpYImHbIMA GHUpMaMu
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Yosn-cTpur, pasutensHo Beipocio. Ton wazan Anm @poct 3akitio-
Yaj B MeCSI] €/iBa i OOJIblile OIHOM CHEJIKH Ha MHJUTHAPJL TOJIIa-
POB; Ceiyac ke YnUCIIo MOfOOHBIX cenok poxonuo no 20, u Bce
10 CTPaXOBAHUIO AKOObI TUBEPCUPHUIIUMPOBAHHBIX TTyJIOB TOTPEOU-
TEJIbCKUX KPETUTOB. «MBbI 3aKITI09aIH CIIEIKK aDCOTIOTHO CO BCEMU
bupmamu ¢ Yomt-crput, 3a uckiodenuem Citigroup, — roBoput
onuH u3 Tpeinepos. — Citigroup HpPaBUIOCh PUCKOBATh U PUKCH-
pOBaTh 9TOT PUCK B CBOMX KHHUTraX. Bech OCTaBLIMIICS pUCK Opain
Ha cebs mbl». Korma Tpeiinepst nmounrepecosanuch y Opocra, 1mo-
yeMmy YOJII-CTPUT TaK BHE3AITHO 3aropesach JKeJlaHHeM paboTaTh
¢ AIG, 1o ciioBaM OIHOTO U3 HUX, «TOT TMOSCHUI, YTO Mbl UM Hpa-
BHMCS$1, [TIOCKOJIBKY YMEEM OIMEPaTUBHO IeMCTBOBaThy. [ [apK citosku
IIBa ¥ JIBa U TIPHILIEJT K BBIBOJY, YTO XapaKTep THX ITYJIOB IOTPeOu-
TenbCKuX KpenuToB, crpaxyeMbix AIG FP, mocrenenno mensuics.
Onu Terneph comepKanu ropasio 60sibliie HU3KOKaYeCTBEHHBIX HITO-
TEYHBIX KPEAUTOB, YeM MOKHO OBUIO MPEACTaBUTh, U €CJIH aMe-
PHKAHCKHE TOMOBJIAJIEJTbIIbI HAYHYT MaCCOBO OOBSBIIATH 1eOITHI,
y AIG mpocTo He XBaTHUT KanuTasa [ist TOKpbITHs yobiTKOB. Korma
OH TIOZIHSJT 3TOT BOIPOC HAa COBEIIAHWH, B KauecTBe Harpazmbl J[3xo
Kaccano oTBert ero B ot/iesibHbIN KAOUHET U HAOPaJl, OOBUHUB B TOM,
YTO TOT HECET ePYHIIY.

CoznaBanoch BrieuamieHue, 4to 3ToT cambiil [Ixxo Kaccano, ra-
Ba AIG FP, cein monuiieickoro, crieruamiu3upoBaBIIHICS HA TTO-
JIMTOJIOTMH B DPYKJIIMHCKOM KOJUTE/IXKE, UTPaJl BO BCEM MCTOPUHU
ropas/io MEHbIIYI0 POJib, YEM €ro KaXIa TOTAJTbHOTO KOHTPOJIS
¥ BCeOOIero mocIyianus. bosbliyio 4acTh CBOeM Kapbepbl, Criep-
Ba B Drexel Burnham, a sarem B AIG FP, on nposen ne cpenu
Tpelepos 1o obnuranuam, a B 6ak-oduce. Corpymuuku AIG FP
ObUTH Ha YIWUBJIEHHE €IUHOMAYIIHBl B OTHOLIEHUH CBOEro Havallb-
Huka: KaccaHo meMOHCTpUpPOBan HEYeMHYIO JKaxay GUHAHCOBOTO
pHCKa ¥ 00JIaiajl UICTHHHBIM TaJIAHTOM IOIABJISITh JIIOIEH, COMHe-
Baroruxcs B ero crocobnoctax. «B AIG FP mapuna qukratypa, —
PAacCKa3bIBAaeT OMUH U3 JIOHIOHCKHUX TpeinepoB. — JI3ko n3Bommi
BCEX BOKPYT, YHHIKaJ, @ MIOTOM IIBITAJICS 3a00PUTh OIPOMHBIMH
TI€HbraMu».

«OmHaXXIpl OH MO3BOHWII MHE, KHIISI OT 3JI0CTH HM3-3a CIHEJIKH,
Ha KOTOPOH TOTEPSUT IeHbI'M, — pacCKa3biBaeT Tpeiaep u3 Kou-
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HekTHuKyTa. — W 3agBwn: “Eciu Tel Tepsiemb eHbIH, 3TO MOU
nenbru, yept nobepu. [Tosropu”. A s emy: “Uro?” “Ckasxu: [Ixo,
9TO TBOM JieHbrd, yept nobepu!” f u ckazam: “OrTo TBOM JE€HbIH,
I>x0, yept mobepu”».

«Kynprypa mamenunach, — pacckasbiBaeT TpeTuil Tpeumep. —
Crpax ObLI HACTOJIBKO CHJIEH, YTO Ha YTPEHHUX COBEIAHMSIX BCE
CTapaJIuCh OTYUTHIBATHCS TAK, YTOOBI HE MPOTHEBUTHL ero. He mait
0Or BbIPa3UTh HEIOBOJIbCTBO — HAYMHAJICA afl KpoMelnHbiiy. OT-
3bIB yeTBepTOro: «JIko Bcerma roopui: “OTo MOst KOMIaHusA. b
paboraerb Ha Moo Kommanuo”. Eciin on Bugen Tebs ¢ 6y ThUIKOM
BOZBI, TO 00s3aTeNLHO coobmian: “Oto Mo Boga”. Oben 6bu1 Oec-
UIaTHLIM, HO JI3KO BCerma ImpencTassisil IeI0 TaK, OYITO OH 3a HETO
sarutatusy. [lsroro: «Ilpu JIko meGarhl v qucKyccuu, 0ObIYHOE
neno ipu Tome [Tom CaBuiK, pebIayIHii FeHepaTbHBIN THPEK-
Top|, npekparwinch. S 06bruHO roBopuit [Tomy]| TO, uTO TOBOPIO
BaM. Ho ¢ JI;xko — 1b1 cymatensy. K mecroro: «4To6sl 061maTh-
cs1 ¢ JIKo, HY>KHO ObUTO KaXKIO€ MPEIIOKEHHE HAYHHATD CO CJIOB:
“Tor ipas, II>x0”».

C Kaccano, HacTOSIIIMM MOHCTPOM M3 MYJIbTGUIBMOB, HE MOTJIH
TATATHCS Ja’Ke TTPU3HAHHBIE 3JTONIEN C YOJUT-CTPUT, YbH HEOCTATKU
MTOCTOSIHHO TIPeyBETUYMBAIIUCDH JIJII COOTBETCTBHUS COBEPIIAEMBIM
UMy mipectyruieHusaM. «OmHaKabl OH 3allesl B TPeHAXKePHbIHM 3aJ1
U YBHUJIEJ, YTO KTO-TO OCTABHJI LITAHTY Ha TPEHAXKepe, — BCIIOMHU-
HaeT cenbMmoit, u3 Konnektukyra. — M nipuHsiicss 0OXomuTh BECh
oduc, MPUCMaTPUBAsACh K HAKAYAHHBIM JIIOISIM U IIBITAsSICh OTHIC-
KaTh TOTO, KTO 3TO caesan. M mpu atom opan Bo BCio mioTKy: “Kro,
4epT BO3bMM, OCTABWII IITAHTy Ha TpeHaxkepe, MaTh ero? Kro, uepr
BO3bMH, OCTABHJI ILITAHTY HA TPEHa’Kepe, MaThb €ro?”’»

Kak #u crpanno, Ho ot Kaccano B paBHOI Mepe mocTaBanoch
U TeM TpeiiepaM, KOTOPble TIPUHOCUIIU MPUOBLIb, U TEM, KOTO-
pble ee He TIPUHOCWIH. B GelIeHCcTBO ero MpUBOIWIA HE CTOBKO
$uHaHCOBBIE MMOTEPU, CKOJIBKO MajeHIIUid HAMEK Ha MATEX.
Ho uro erie 6osee cTpaHHO, FHEB 3TOT HUKAK HE CKAa3bIBAJICS HA KO-
1IeJIbKe ero 00beKTa: TpeIepbl MOTIM OECITPECTAaHHO MOIYYaTh
oT 60Cca HaroHsIi, a B KOHIIE TO/Ia YIOCTOUTHCS OOHYCOB, pacIpe-
nensembrx uM xke. Tpeiinepsr AIG FP ne Mo oromcruts JIxo
Kaccano v yBomUTBCS M3 KOMITAaHWM IO OTHOM MTPOCTOM MTPUYHHE:



102 Dormpbuiast urpa Ha IIOHIKEHHE

OHH CJIMIIKOM XOpOIIO 3apabareiBani. YeoBek, CTaBUBIIHII TTpe-
IAHHOCTh ¥ MMOKOPHOCTB ITPEBBIILE BCETO, MOT KOHTPOJIMPOBATh CO-
TPYIHHUKOB TOJILKO JIeHbraMu. JleHbIi UCTIPABHO UI'PaJTH POJIb CPEJI-
CTBa yIPaBJIEHMsI, HO IO OIpeNeIEHHOT0 MOMeHTa. Eciu BbI co-
OGUpaKCh BBICTYIATh KOHTpareHToM B craenkax ¢ Goldman Sachs,
BaM CJIEIOBAJIO TOYHO 3HATH, 3a4€M OHH HYKHbI aTOMy 0OaHky. AIG
FP morma mpuBnekars K paboTe UCKIIOUUTENHBHO TaTaHTIHUBBIX
JOfiel, HA B 4eM He ycrynaroumx kosuteram us Goldman Sachs.
Ho na ux nytu 66u1 Gapbep B Jinlle HavyaIbHUKA, CJ1a00 pa3bupas-
IIErOCst B HIOAHCAaX COOCTBEHHOIO OM3HECa, YbH CYKIEHHUs ObUIU
3aTyMaHEeHbI €er0 HeyBepEeHHOCTHIO.

K konny 2005 roma Kaccano mossicun Ana ®@pocra u npu-
HSIJICS TTOJBICKABATh YeJIOBEKA HAa €ro IMpeskKHee MeCTO IS Haja-
SKUBAHUSI KOHTAKTOB C OTHeNaMu obyuranuit GupM ¢ YOIuI-CTpUT.
Pa6ora, B cymnHoCTH, CBOAMIACH K TOMY, 4TOOBI OTBEYATh COTJIA-
CHeM Ha KaXKIoe IMpeUIoKeHHe TpeiaepoB ¢ YOIUI-CTPUT O CTpa-
XOBaHUU (IPYTUMH CJIOBaMH, O MOKYIKEe Ha MHJUTHAPIBI 10JIIa-
POB) 00sMranuii, 00eCreYeHHbIX MOTPEOUTEIBCKUMU KPEIUTAMH.
I'lo psimy npuuunn J[xxuu [ lapk okazasncs mogxomsiimM KaHIAAATOM,
M 9TO TIOATOJIKHYJIO €ro K 00Jiee BHUMATEIbHOMY M3Y4YEHUIO Kpe-
nutoB, crpaxyeMbix AIG FP. Maciirabpl HermoHHMaHusT HEe MOTJTH
He [IOKHUPOBATh. DTH SIKOObI AUBepCUQUIIPOBaHHbIE ITYJIBI TOTpe-
OUTECKUX KPEIUTOB B HACTOSIII[EE BPEMsI IPAKTHYECKHU MTOJTHO-
CTBIO COCTOSITA M3 AMEPUKAHCKUX HU3KOKAU€CTBEHHBIX UITOTEYHBIX
kpenutoB. [lapk mposen wactHOe paccienoBanue. Jlomsam, mpu-
HUMAaBILUM pelIeHne O Tpofaxke 1edOITHBIX CBOTIOB Ha MOTPeOH-
TeJbCKUE KPEIUThl, OH 3aJ]aBajl BCEr0 OJUH BOIPOC: KaKOH MpO-
ILIEHT OT 3TUX KPEJUTOB COCTABIISUIH HU3KOKaYe€CTBEHHBIE UIIOTEKH?
C ananmornyHbIM BompocoMm oH obpartuscs K ['apu Toprony, mpo-
deccopy Menbckoro yHuBepcureTa, pa3paboTaBLieMy MOIENb, KO-
topoit Kaccano mosb3oBascst st pacyeTa CTOUMOCTH TePOITHBIX
csoroB. [To muenuto [opTona, 107151 HU3KOKAYECTBEHHBIX UIIOTEY-
HbIX KpenuToB He mpesbiiana 10%. CrenuanucT mo aHaausy pu-
cka u3 Jlonpona ouenusan ee B 20%. «HukTo He moragbiBaercs,
410 9Ta Aosist qocturaeT 95%, — coobimn onuH Tpeiinep. — YBe-
peH, u Kaccano He B kypce». B perpocrniektuBe B Takoe HeBeXke-
CTBO TPYIHO MOBEPHUTbH, HO TOTJA HAa UX HE3HAHHE ITOJIarasach BCsI
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buHaHCOBas cucTeMa, KOTOpast 32 9TOT TaJaHT €llle U MPHUILIaYn-
BaJa.

Korna Ixo Kaccano mpurnacun xuna Ilapka B Jlonmon
Ha BCTPeUy, TJI€ €r0 JIOJDKHBI ObUIM «[TOBBICUTH) U TIOPYYHUTDb CO3/Ia-
HHe HOBBIX THKawInx 6om0, Ilapk yske 3Hazi, uTo He xoueT ydva-
CTBOBaTh B 9TOM. J[KMH IpUTpO3UJT YBOIBHEHHEM, €CIIH ero Oy-
nyT 3acTaBisaTh. KaccaHo, pa3dymeercs, mpuiiies B IpOCTh U Ha3Basl
[Tapka yieHTsIEM, KOTOPBII BBIZIyMBIBAE€T OTTOBOPKH, JIHIIIb ObI HE 3a-
HUMATHCSI C/IEJIKAMU, TPEOYIONIMMH CJIOKHOM OyMaXkHOM pabOTHI.
Ho korma Kaccano nocraswiu nepen $pakToM, — €ro KOMIaHUS
dbakTruecku nepana JUMHHYIO nosunuoo Ha $50 miapa B HU3KO-
KauyeCTBEHHBIX MITOTEYHBIX OOJIUralusax Kimacca «Tpu By, BbimaBae-
MBIX 33 TUBEepPCUPUIIMPOBAHHBIE MYJIbI TIOTPEOUTETHCKUX KPEIU-
TOB C PEMTHUHIOM «TpU A», — TOT CIIepBa IMOIBITAJICS TPUIYMATh
Kakoe-HUOYIb pasyMHoe 0ObsicHeHre. OH SBHO CYMTAJI, YTO JEHBIU
OT MPOJIA’KH CTPAXOBKH OT eorTa OOIUralfii C BHICOKUM PEeNTHH-
roM JI0CTaBauCh becrutatho. Jist medonta obmuraiuii, yrBepsKaasn
oH, 1eHbl Ha HemBrKUMOCTh B CIIIA mommkubr ymacTs, a JIxxo Kac-
CaHO HE BEpPHJI B OMHOBPEMEHHOE TA/IEHKE 1I€H B MACIITA0Ee CTPAHBIL.
B konue konuos Moody’s u S&P npucsounnu obnuranusam peiTunr
«tpu An!

Tem He menee Kaccano cormacuiicst BCTpeTHTBCSI CO BCeMHU KPYII-
HBIMH GpUPMaMH C YOJUT-CTPUT ¥ OOCYIUTH JIOTHKY UX CIEIOK, YTOObI
MOHSITh, KAKKMM ke 00pa3aoM COMHHUTEIbHbIE KPEIUThI MOIJIN ITPEBPa-
TUTHCS B OOJIUraliuu ¢ peituHroM «tpu Avn. Bmecre ¢ IIxxunom [ Tap-
KOM M IPyTUMH COTPYIHUKAMU OH IOTOBOPHJICS O BCTPEUaX C Tpeil-
nepamu u3 Deutsche Bank, Goldman Sachs u npounx kommanmit.
Tpeiinepbl B OfMH roioC 3asiBJIsUTH, YTO IIE€HbI HAa JI0Ma HE MOTYT
yI1acTh OHOMOMEHTHO. «Bce oHM TBepHIK OIHO U TO Ke, — BCIIO-
MHHA€eT OJIMH U3 MIPUCYTCTBOBABILUX Tpeinepos. — [IpuBomuiu
B IIPUMeEp IIE€HbI Ha HEIBUKUMOCTH 3a mocsiennue 60 e, HU pasy
He TMaJaBIlfe OHOBPEMEHHO B MaciiTabe Bcer cTpaHer. (UYepes nsa
mecsna nocie Bcrpeun ¢ Goldman Sachs tpeitmep AIG FP cay-
4aitHo BCTpetwics ¢ corpyanukom Goldman, onnuMm U3 yyactau-
KOB Oece[ibl, KOTOPBI Ipenynpenut ero: «Mekmay Ham#u, Thl IIpaB.
[lensr BoT-BOT pyxHyT».) [IpucyrcrBoBaBume tpeinepst AIG FP
OBLIM TOTPSICEHbI HEITPOLYMAHHOCTHIO MEXaHU3Ma [TPENOCTABIIEHHST
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HU3KOKAY€CTBEHHBIX UTIOTEYHBIX KPEIUTOB: CTaBKa JeJIaiach Ipo-
CTO Ha TO, YTO IIE€HbI Ha JIoMa HUKoraa He ynanayT. Kak toiabsko J[xo
Kaccano aTo MOHsUT, OH U3MEHWT CBOe MHEHHE, TTPEICTABUB HJIEI0
cBoet cobcrBennoi. K navany 2006 roma oH OTKPBITO COTTTACHUIICS
¢ JIxxunom ITaprkom: AIG FP 6osbine He ciemyeT cTpaxoBaTh ITO-
NOOHbIE CIIEJIKH, XOTSI CTPAXOBKA Ha yKe 3aKJII0UEHHbIE CIIEKHU Oy-
JIeT TO-TIPEKHEMY JIEUCTBOBATD.

Ha Tor MOMeHT 1aHHOE pellleHre He Ka3aloCh 0C000 3HAUNMbIM
s AIG FP. Tlonpasnenenue nomydano nmouru $2 Mapa mpuObuim
B roz. Ha nuke cBoero passurtus Hampasienue 1edoiTHBIX CBOIIOB
o6ecrieunBano Bcero $180 mn ot oToit cymmer. Kaccano 6wt He-
nososieH [TapkoM U He XOTeJT Tak ObICTPO CIABATHCS, ITIABHBIM 00-
pasom rotomy, 4to [ lapk ocMenics eMy repeduTs.

Or Tpeiimepa ¢ YO/UI-CTPUT, KOTOPBIN MOMITAICA ObLIO yOEIUTh
AIG FP orkazarbcst OT CTaBKM Ha MOBBIIIIEHHE PIHKA HU3KOKaye-
CTBEHHBIX UIIOTEYHBIX OOJIUTAIIHIL, HE YCKOJIb3HYJIO TO, YTO KOMITa-
HUSI He U3MEHMIIa CBoero Kypca. ['per Jlunmnmans cuuTan, 94To KOM-
MaHUIO yOeIUIu ero apryMeHThl, 10 TeX IOop MoKa He ybemuics
B obpartHoM. OH Tak u He mousut, moueMy AIG FP namenuna coe
pellleHre, HO HUKaK cebs He 3ammTuiaa. OHa Oosiblile He Mpoja-
Basia YOJUI-CTPUT J1epOJITHBIE CBOIIBI, HO HE MpEANpPUHUMAITA HU-
4ero, 4ToObI 3aKPbITh MO3UIMK B cBonax Ha $50 mupa, uto ycnena
IIPOJIaTh.

JIATIMaHHy Ka3ajoch, YTO OJHOTO 3TOrO JOCTATOYHO, YTOOBI
06pymmth peiHok. Eciim AIG FP orkakercs urpars Ha moBblliie-
HUe, TyMajl OH, HUKTO 3TOrO He CIeJIaeT U PhIHKY HU3KOKAUeCTBEH-
HBIX MIIOTEYHBIX KPEIUTOB MpuieT KoHell. Ho pbiHOK — U B aTOM
KpOEeTCs BeJMYailias 3arajika — Jia’ke He mokadnyscs. Oupmbr
¢ YoJI-CTPUT HAlUTM HOBBIX MOKYyIaTelell HU3KOKAYeCTBEHHBIX
CDO c peittunrom «tpu A» (HOBbIe BO3MOKHOCTH JIJISI pa3Meliie-
HUS CaMBIX PUCKOBAHHBIX TpaHILEH HU3KOKAUYE€CTBEHHBIX UITOTEY-
HBIX OOnMranuii kimacca «tpu Br), xora maxke I'pery Jlunnmanny
OBIJIO HE COBCEM IOHATHO, KTO 3TO MOT OBbITb.

MexaHK3M BbIITyCKa HU3KOKAYECTBEHHBIX UITOTEYHBIX KPEIUTOB
Habupan 06opoTsl. KauecTBO KpenuToB, BbIIaBaeMbIX peaTbHbIM
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JIO/ISIM, CTAaHOBHJIOCH BCE HIFIKE, HO, KaK HH CTPAHHO, CTOMMOCTb
UX CTPaXOBKH (CTOMMOCTbH IedonTHBIX CBOMOB) manana. K ampesto
2006 roma pykooguresu Jlunnmanna uz Deutsche Bank morpe6o-
BaJId OOBACHEHMI TI0 MTOBOIY €ro JOHKMXOTCKUX MaHeBpoB. OHu
XOTEJIH, YTOOBI OH ITPOCTO CHZEJ B IIEHTPE PhIHKA U 110 [IPUMEpPY
Goldman Sachs menan nenbru, CBOIS MOKyTATeNEN U IPOJABIIOB.
Onu saksmounu coraiieHue: JIMNmManH DepKUT CBOM AOPOro-
CTOSIIIIME KOPOTKUE MO3UIIUU €CJTH IOKaXKeT, YTO Ha PhIHKE eCTh
HUHBECTOPBI, TOTOBBIE OBICTPO KYMUTh UX. JIpyruMu cioBamu, emy
HEOOXOMUMO aKTUBHU3UPOBATh PHIHOK J€(OJITHBIX CBOIIOB; €CJIA OH
XOUeT U JIaJibllie IepKaTh CBOIO CTaBKY, MPUIETCS MOIBICKATh TEX,
KTO 3aXOUYeT K HEMY ITPUCOEAUHUTHCS.

K nery 2006 roma I'per Jlunmnmanu cTan mpencTaBisTh CUTY-
aIMIo He WHaJye KaK nepeTsruBaHue KaHata. VIHmycTpus Bimaum
HU3KOKAYE€CTBEHHBIX UIIOTEYHBIX KPEIUTOB, YaCThIO KOTOPOM ObLI
u ero paboromarens, Deutsche Bank, Tsauyna 3a onun kowuer se-
peBkH, a oH, ['per Jlunnmans, Tammn Ha cebst apyroit. EMy cpouno
TpeOOBaIMCh MOMOLIHUKK. [SIHYTh Hy>KHO cooba. [Tomornnuky,
KOHEYHO, 3aIUIATST €My 3a [TPaBO YYaCTHsI HA €0 CTOPOHE, HO BEJlb
UM OOJIOMUTCSI HEMAJTBIN KYIIL.

Bckope BBISICHHITIOCH, YTO JTOM, KOTOPbIE, 10 MHEHUIO Jlur-
MaHHa, IOJDKHBI ObUTH MIEPBBIMHU Pa3IJIsIeTh HEITPHUITISIIHYO TIPaBIy
0 pbIHKE HU3KOKaYeCTBEHHbBIX UITOTEK, MEHEIKepb! GOH/IOB, CITEIH-
ATUBUPYIONIIXCSI Ha UITOTEYHBIX OOIUTallUsAX, — HE BUJIEJH JaJIblile
cobcTBerHOro Hoca. CTpaHHbBIM, HO peasbHbIN (GaKT: yeM TecHee
ThI CBSI3aH C PIHKOM, T€M Tpy/IHee Tebe pacro3HaTh ero Oe3ym-
ctBo. [lpunst k Takomy 3akimodenuio, JlunmnManu oOpaTuia CBOM
B30p Ha MHBECTOPOB B aKI[UH, YYBCTBUTEJIbHBIX K IMAICHHUIO [[€H
Ha TOMa WM Ha KHWIoN QOHJI, U MPEeTOJHeC UM CBOIO HUIEI0 KaK CIT0-
co6 xemxuposanust. [ locnywaiime, vl 3apabamoieaeme 02pomHble
denveu, noxa uensvt pacmym. Ilouemy 6vL He nompamumscs He-
MHO20 U He 3auumums cebs na cryuaii obeana’? Ha sxagHocTH ChI-
rpaTh HE YIAJIOCh, IIPUIIUIOCH TIepeiTy Ha 3anyruBanue. OH pasjio-
ObLT CITMCOK KpyMHBIX akinoHepoB New Century, KpymHOI KOM-
[IAHUH, BBI/IaBaBIIIEN HU3KOKaueCTBEHHbIE KPEIUTHI. BrmHoe MecTo
B HeM 3aHUMaJT Xemk-$ou mox HazBanueM FrontPoint Partners.
JlunmMann no3sonwmt npoxasiy u3 Deutsche Bank, koTopsrit nmen



106 DBonpuas urpa Ha IOHIDKEHHE

¢ GOHIIOM JIeJ10, ¥ TIOIIPOCHIT IOTOBOPUTHCS O BCTpede. [Ipomasern
BCe YCTPOWJI, HO He CKazan o ToM, uTo FrontPoint — He enunas
OpraHuzaius, a 00beIMHEHNE HE3aBUCUMO YIIPABIISIEMbIX X€JIK-
donmos u uyro poun, nepskasumii akiu New Century, npencras-
715171 060 HEOOJIBIIIYIO TPYIINY C 3aMagHoOro mobepebs.

Engsa I'per Jlunmnmann nepectymut nmopor koupepewir-3ana Ctu-
Ba AiicmaHa B 1ieHTpe MaHxaTTeHa, AMICMaH OropoOIINI €ro 3asiB-
nenueM: «Mpbl He ToT FrontPoint, koTopslit nepxut akunu New
Century. Msr FrontPoint, koropsrit npodaem akiuu New Century
B KOPOTKYyIO». AMCMaH y>Ke Urpaj Ha MOHUKEHHE aKIU TaKhX
xomnanuii, kak New Century u IndyMac Bank, sanumasmnx-
CsI BBIZIauel HU3KOKAYECTBEHHBIX KPEIUTOB, a TAKKe KOMITAHHUI,
KOTOpbIE CTPOMJIM JIOMa, KyIlJIeHHble B KpeauT, Hanpumep Toll
Brothers. Ho To 6buti He TONTHOIIEHHbBIE CTABKH, TIOCKOJIBKY UTPa
BeJIaCh HE MTPOTHUB KOMITAHMIA, 8 TIPOTHB PhIHOYHBIX MPEATIOYTEHHIA.
[Tpu aToM cTaBKM 0OXOAMIKUCH HemelieBo. KoMmanuu BhITUIaqnBaiu
BBICOKHE TUBUIEH/IbI, U 3aMMCTBOBAHHE WX aKIIUH CTOMIIO TOPOrO:
New Century, nanpumep, mnatuna 20%-HbIil TUBUIEH, U 3a 3a-
eMHbIe aKIIUHU TPUXOAIIIOCH IaTuTh 12% B rom. 3a KOpOTKYIO Mpo-
naxy akuuii New Century croumoctbio $100 mn Ctus Aiicman
BbIKJIanbBat $32 MutH B rog.

B norckax MHBECTOPOB B aKIIMH, KOTOPHIX MOKHO ObLIO HAITYTaTh
crieHapueM Armnokanurcuca, JlunnMans Habpes Ha HEOXKHUIAHHYIO
yIady: OH MO3HAKOMUJICS C MHBECTOPOM B aKI[UH, HACTPOEHHBIM
B OTHOIIEHUN PbIHKA HU3KOKAYECTBEHHBIX MIIOTEYHBIX KPEIUTOB
eme Oojee MeCCUMMCTAYHO, Y€M OH caM. AMCMaH ObLI 3HAKOM
C 9TUM PBIHKOM, €0 YYaCTHUKAMH U TIOPOYHOCTBIO JIyUlile KOro Obl
TO HM ObLT0. ECITH KTO ¥ MOT CliesiaTh CEpbe3HYIO CTaBKY Ha MaleHHe
pPbIHKAa HU3KOKAYeCTBEHHBIX OyMmar, mymas JIumrnMaHH, TO TOJIbKO
Aiicman, — 1 ObUT OY€Hb 033/1a4€H, KOIZa TOT OTKasascs. Emre 60ib-
1IIe OH YIMBHUIICSI, KOTZ[a HECKOJIBKO MECSIIIEB CITyCTsI HOBBIH ITTaBHBII
Tpeinep Aticmana, launn Mozec, u Bunnu [{auvern, saHnumaBmii-
CS1 aHAJTU30M, TTOTIPOCHIIU €T0 MIPUITH U IaTh JOMOJHUTENIbHbIE 00b-
SICHEHUS.

Korma B mene 3amerranbl KOPBICTHBIE HHTEPECHI, KPAHE TPYIHO
OTIPENIENTUTh CTEITEHb JIMYHOM 3anHTepecoBanHOCTH. | lonauany Jon-
HU TpocTo He fnoBepsut Jlunnmanny. «Mepskuit JIunmvanu» — tak
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OH ero HasbiBas, «Mepakuit JIunmvaHH HUKOTa HE CMOTPUT B I71a3a
BO BpeMsI pa3roBopa. OTo IENCTBYET MHE Ha HEPBby. BUHHM He MoT
noseputhb, uto Deutsche Bank npenocrasun Jlunmnmanny takyro
CBOOO/Y IEeMCTBUI ¥ MO3BOJIHII TOPIEAMPOBATh UX COOCTBEHHBI
PBIHOK, HE UMesI 32 9THM CBO€ero y3Koro uHrepeca. [lonuu u Bun-
Hu Bunenu B ['pere JlunnManHe xXomsiyee BOIUIONIEHHE PhIHKA 00-
JIMTAIUI; IPYTUMH CJIIOBaAMH, CMBICIT €70 CYIIeCTBOBAHUS COCTOST
B TOM, YTOObI OOBOJIUTH MTOKYTIATENIEN BOKPYT IMaJIblIa.

3a tpu mecsina {onnu u Bunnu 3sonwmu Jlunmnmandy tpu pasa,
U TOT KaXKIbIH Pa3 MPUXOIMI — OIHO TOJIBKO 3TO YCHIIUBAJIO UX T10-
nospenwusi. OH mpuesxan ¢ Yori-ctput B MunrayH He pagu TOTo,
4TOOBI CTPOUTH MUP BO BceM Mupe. Torna 3auem? [Toka Jlunmmanu
tapartopwi, Jlouuu u Bunau paccmarpuBanu ero B M3yMJIEHUH.
x BcTpeduw CTanmu MOXOAUTH Ha TIOCTMOIEPHUCTCKUE JIUTEPATYP-
HbI€ TOJIOBOJIOMKH: MCTOPHS Ka3asiach MPaBIoIofo0HOI, 1axke Korjia
pacckasvuk He BHy1uan nosepusi. Ha kaxxnoit us Bcrpeu Bunnu ne-
pebuBain I'pera u cipaiuBa: «['per, st Bce mbITaroCh MOHATH, 3a4€M
BBI 3/1€Ch7» DTO ObUI CUTHAJ K 0OpyumBaHuio Ha JlunmnmanHa mo-
TOKa Pa300/1auaolinX BOIPOCOB:

— Ecnm aTo Takast kiaccHast uzesi, OYeMy JKe Bbl HE yijere
u3 Deutsche Bank, ne orkpoere xemk-ponn u He 3apaboraere cebe
Kyd4y meHer?

— Ha cozdanue xedoc-poroa wymxcro nonzooa. Mup moxcem 00y-
Mamucs u npekpamums bezymue Ha credywoweti Hedene. Mue npu-
X0OUMCSL UZPAMb MeMU KAPMAMU, YN0 eCb HA PYKAX.

— Ecnu aro Takas kiaccHas uiesi, TOYeMy BbI I€JTUTECH €10
C HAMH?

— A Huuem ne dentocw. IIpednoxcerue ne ozparuero.

— Jla, Ho 3ayem BOOOIIIE HAM OO 3TOM PaCcCKa3bIBaTh?

— Bt 3annamume 3a ywacmue u 3a évixo0. Mue wnyxcro onna-
UUBAND Cuema 3a SNeKMPUUECTNEO.

— DTo0 urpa ¢ HyneBo# cymmoit. Kro Ha apyroit cropone?
Kro BeICTYyIAET B KayecTBe MaHOTA?

— woccenvoopd. Inynvie nemuysvt. Onu gepam petimunzosvim
azenwmcemeam. H cepvearno omuocames K npasuiam.

— TTouemy Deutsche Bank nossosnsier Bam Komath 1oyt ppIHOK,
HA KOTOPOM OH 3aHUMAET JIUIUPYIOIINE TIO3UIIH?
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— A ne xpamio eepnocmv Deutsche Bank... f mam npocmo pa-
bomaio.

— UYyub cobaubs. Onu Bam twiatst. OTKy/1a HaM 3HaTh, YTO Te,
k1o yrpasiser Mmexanuamom CDO, He 3oynorpebsiior Baimm
9HTY3Ma3MOM, YTOOBI ChI'PATh Ha MOHI>KEHHE Ballero PhIHKA U HC-
II0JIb30BaTh HAC?

— BuwL scmpeuanuces ¢ 1100bMu, ynpasasiouuMu Mexanuzmom

CDOz?

B kakoit-to momenT [loHHu n BunHu naxe mepecranu nenath
BUJI, YTO COOMparOT UHPOPMAIIHIO O HePOITHBIX CBOTIAX U HU3KO-
KaueCTBEHHBIX HUIMOTEYHBIX 00surannsax. OHU MPOCTO PaCCUMUTHI-
Bajii, 9TO JIMIIIIMaHH TPOTrOBOPUTCS M TEM CAMbIM TIOATBEPIIUT,
YTO B JE€UCTBUTEIBHOCTU SIBJISIETCS JUKUBBIM HErozisieM ¢ YOouu-
CTPHUT, KAKOBBIM OHM €r0 U CUUTaH. «MBbI mbiTaeMcsi pa3oOparbcs,
KaKoBa Hallla pOJib B 3TO Urpe, — 3ameTw1 Bunuu. — fl He Bepio
B TO, YTO €My HY’KHa Hallla [TOMOILIlb, TIOTOMY YTO y HETO CJIHIIKOM
MHOTO 9TuX OyMakek. Tak 3ayem oH Bce 910 3aresur?» JlunnMans,
CO CBO€I CTOPOHBI, OIIyIIa ce0si CBUIETENIEM Ha JIOTIPOCE: ITH pe-
0siTa MBITATUCh €ro packonoms. HecKonbKUMHU MecsIiaMH 1o33Ke
oH npezcrtaBui cBow uaero Py DanbkoHe, yrpaBisBiieMy T'i-
ranTckuM xemk-dpongom Harbinger Capital. Tor uzbsasun xenanue
HEMEIJIEHHO KYITUTh IedOITHbIE CBOIIBI HA MIJUTHAP/IbI JOJIIAPOB.
O pblHKe HHU3KOKAYECTBEHHBIX HUIIOTEUHBIX KpenuToB PanbroHe
MMeJT TOBOJIbHO TYMaHHO€ IMpeaCcTaBieHre. TOIbKO OH, B OTINYHE
ot AiicMaHa U ero KoMmaHbl, moBepwt Jlunnmanny. Ha nmocnenneit
BCTpeve BHHHU HaKOHeI[ BHICKA3aJICs HAaYUCTOTY: «['per, He moiiMu
MeHSI TIPEBPATHO, HO 5T TPOCTO XOUY IMOHSITh, KaK Thl COOUPAEIIbCs
MEHS HaKOJIOTh).

Omnu TaK ¥ He mepecTanu Obl B3BelnBaTh ayury ['pera Jlumm-
MaHHa, ecJii Obl He JiBe HeOXXumaHHble HOBOCTH. [lepBas mpuiuia
B Mae 2006 roma: Standard & Poor’s 00baBmIa 06 U3MEHEHUU MO-
IleJT OLIeHKH HU3KOKaueCTBEHHBIX MITOTEYHBIX oOuraruit. Hosas
Mozesb BBoautcst ¢ 1 urosst 2006 royia, roBOpUIOCh B OObSBIEHUH,
HO BCE€ HHU3KOKAueCTBEHHBbIE OOJUTal[WH, BBIMYIEHHbIE 0 YKa-
3aHHOI JIaThl, OYIYT OLEHUBATHCS IO CTApOl, BOBMOXKHO MEHee
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JKECTKOM, MOIeJIU. B 0[HO MIrHOBEHHME BBIITYCK HU3KOKAYECTBEHHBIX
obnuranumii B3yeren 10 Hebec. «Bce JI0BWIM MOMEHT, — rOBOPUT
Bunnu. — Beinyckanu Kak MOKHO 60Jblile 3TOTO JepbMa, YTOOBI
OILIEHMTD €70 IO CTapoit Momesry. CTpax mepej MosiBJIEHHeM HOBbBIX
u Gojiee peasbHbIX PEMTUHIOB CBUIETEILCTBOBAI O TOM, YTO JaKe
KpyITHbIE GUPMBI C YOII-CTPUT 3HAJIA: KAYECTBO BBIITYCKAEMBIX UMH
OOJTUTAITHI 3aBBIIIECHO.

Bropas HoBOCTh Kacamach IleH Ha KUJIble JTOoMa. AMCMaH 4Ya-
CTEHbKO Pa3roBapMBaJl C aHAJIMTUKOM pbIHKa xuiabsa uz Credit
Suisse mo nmenu AiiBu 3enbMman. [TpocThiM KpuTeprem pa3yMHO-
CTH LI€H Ha JXKWUJIbe, IO YTBEPKIEHUIO 3eJIbMaH, SBJISJIOCh COOT-
HOLIIEHUE MEXKIY MEIUAaHHBIMH [TOKA3aTeNIMU CTOUMOCTH JKUJIbsI
u noxona. Mcropuueckn B Coenunennsix [lltatax ato coorHo-
menue paBHsU10Ch 3 1; k kouiy 2004 roma mo Bcelt cTpaHe OHO
nomHAnoch 10 4: 1. «Bce atm monu yTBepKmanu, 4TO MOYTH Ta-
KO€ K€ COOTHOILEeHWe HAOIIoIaeTcss U B IPYIMX CTpaHaX, — ro-
BopuT 3enbman. — Ho coortnomenuem 4:1 nmpobnema He orpa-
HuumBaiack. B Jloc-Anzkesnece naHHbii KO9GOUIMEHT COCTABIISAT
10:1, a B Maitamu — 8,5: 1. JTobaBbTe crofia Te€x, KTO MOKYIIaI JOMa
He JIJTs TAYHOTO MOJIb30BaHusl, a C 1esbio crekyssumit*. C cepernu-
uer 2005 roma komruecTBo Tabnmuek «l [pomaercsy mocTosHHO yBe-
nuunBayiock. Jletom 2006 roma uanexc Case-Schiller men Ha sxuibe
IOCTUT MaKCUMYMa, U IIEHbI [T0 BCEU CTpaHe HaYaJld MajaTh. 3a TOI
OHU cHU3UIUCHL Ha 2%.

IHaske 10 OTIENIBHOCTH OTU HOBOCTH — ITOBBIIIIEHNE CTAHIAP-
TOB OIEHKH M TTaJIEHNe [IeH Ha JKUJIbe — JIOJI’KHBI OBbUTH TTOIOPBAThH
PBIHOK HM3KOKAYeCTBEHHBIX OOJIMTAIliil ¥ BbI3BATH POCT CTOMMO-
CTU CTpaxOBaHUsA obyuranuii. BMecTo aTOoro cToMMocTh CTpaxoBa-
Hust oOuranmit yrana. CTpaxoBKa CaMbIX PUCKOBAHHBIX TPAHIIEH

* TleccumucTryeckuM HacTpoeM 3esibMaH BbI3BaJIa HEIOBOJIILCTBO CBOETO pa-
Goromaresisi ¢ YOII-CTPHUT, YBOJIMIACh U OTKPbUIa COOCTBEHHYIO KOHCAITHHTOBYIO
dupmy. «OrmsaapIBasch Ha3am, MOKHO CKa3aTh, YTO MTPEABUIETH KaTacTpody ObUTO
He TaK yX CJIOXKHO, — roBOpUT 3esibMaH. — Kyma ciioxuee GbUIO OITpenenTs,
Koryia Oyps yuspkeTcs». 3ebMad BpeMsi OT BpeMeHUu GecenoBaia ¢ ACMaHOM
U TIOCTIe KKk Gecesibl Bce CHIIbHEE YKPETUISIACh B CBOUX B3IVIALAX U BCE OObIIe
Pa3ouapoBbIBANIACH B OKPYKatolieM MUpe. «] lepromuyecku Hy>KHO MOJTYYaTh IO
TBEP3KIEHHSI TOTO, YTO ThI HE COLIEJ C YMa», — FOBOPUT OHa.
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KJlacca «TpU B» HHM3KOKa4eCTBEHHBIX MIIOTEYHBIX OOJIUTAlUN Te-
mepb cTonsa MeHblre 2% B rof. «Mbl, HAKOHEIT, 3aKITIOYIITH CIETKY
¢ JlurmmmanaoM, — roBoput Aticman. — [locite wero momsrranuch
COOOPA3UTH, UTO JKe MbI CIEJIAJIH.

[Tocre 3akmoYeHust IEPBOM CIAEJIKM OHM TYT JKe TOTa B becrpe-
PBIBHO PaCIIMPSIONIMICS CITUCOK DJIEKTPOHHOM pacchutku Jlum-
MaHHa. Brutots 10 camoro kpaxa o 60MOapaupoBa UX aruTKaMu
OTHOCHTEJIbHO PbIHKA JKUJIbsI U COOCTBEHHBIMH PEKOMEH/IAIIHSIMU
10 MOBOY HU3KOKAYECTBEHHBIX WUITOTEYHBIX OOJIUTallnii, Ha TO-
HWKEHUE KOTOPbIX IOJUKHBI CTABUTh €ro KMeHThl. «Kakmpiil pas,
korma JlunmMans mpesyiaran HaM Kakue-HUOYIb IleHHble OyMaru,
MbI ¢ BUHHM TTeperysaIbBaIuch ¥ OTBEYATH OTPUIIATETHHO», — pac-
ckasbiBaeT annu Mozec. Onu cienoBanu coBeram JlumnmnManHa,
HO He 110 KoHia. OHU BCe ellle He OBEPSUIH MPEICTaBUTENSIM 00-
JIMTAlIMOHHOTO OM3Heca ¢ YOJUI-CTPHUT: TakK WK WHA4e, OIlEHUBATh
OTJIeIbHbIE OOJTUralMU JIOJIKHbBI ObLTH OHH, a He JlunmnManH.
Maiiki Bappu cocpenoTounscst Ha CTPYKType KPEIUTOB U Jiesiaj
CTaBKY HA TIYJIbI C BHICOKOM KOHIIEHTPAIIUEH TEX TUIIOB KPEIHUTOB,
KOTOpBIE, [0 €0 MHEHHUIO, HEMUHYEMO [OJIKHBI CTaTh MpobieM-
HbIMH. AMCMaH C MapTHEpaMH COCPEIOTOYMIIUCH HA JIIOMISIX, 3aHH-
MAaBIIMXCS 3aMMCTBOBAHUEM M KPEIUTOBaHHEM. PhIHOK HHU3KOKaYe-
CTBEHHBIX UIIOTEK 3aTPOHYJI TOT CEIMEHT aMEPUKAHCKOM Iy OJIMKH,
KOTOPBIH paHbIlle He MHTEPECOBAJ YOJII-CTPHUT: CJTOM C KPEIUTHBIM
peiTuHroM MeXay 5-M u 29-M npontentunamu. JIpyrumu ciioBamu,
KOMITAaHUH TTPEIOCTABIISUIA JIEHBI'H JIIOISAM, KPEIUTOCIIOCOOHOCTD
KOTOPbIX Oblia HusKe, ueMm y 71% ocranbHoro Hacenenus. Kak pac-
MOPAIATCS CBOMMH PpUHAHCAMH MaI00OeCIIeYeHHbIE CIIOM Hacee-
Hust? HacKOJIbKO [OJIKHBI yIIACTD [IEHBI Ha UX IOMa, YTOOBI OHHU T1e-
pecTranu roramnrath KpenuTsl? Kakue umoreunbie KpemuTOpsl OKa-
3aJIUCh CaMbIMK HeuucToroTHbiMU? Kakue pupmbt ¢ Yost-ctput
BBIITYCKaJIM HanboJiee HeHaeKHbIe uitoTeuHbie oomuranun’ Kakue
KaTEropuu JIIOJIEH, B KAKOM YaCTH CTPaHbl IEMOHCTPHPOBAJINA HaK-
BBICIIIYIO CTeTIeHb GUHAHCOBOM 0€30TBETCTBEHHOCTH! YPOBEHD Jle-
donroB B JIKOPIKUKU B TIATH pa3 MPEBbILIAJ] aHAJIOTHYHbIN MTOKa-
3aresib BO Diopuzie, XoTss B 000MX LITaTaX ypOBEHb OE3pabOTHIIbI
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obut orHakoBbIM. [ louemy? B Mumuane yposens nedonros cocras-
nsut 25%, a 8 Kanupopuuu Becero 5%, X0Tst KanupOpHHUIIIIbL, KaK Ka-
3aJI0Ch, HE OTINYAINCh GUHAHCOBOM OTBETCTBEHHOCTHIO. [ louemy?
Bunnu u [{aunu nonerenn B Mattamu 1 moObIBaji B He3aCEIEHHBIX
KBapTajax, Ife AoMa ObUIH MOCTPOEHBI 32 CYeT HU3KOKAYeCTBEH-
HbIX KpenuToB. OHM CBOMMHU I71a3aMH YBH/IEIH, HACKOJIBKO TUIOXO
obcrost nena. «OHu mo3BoHUIM MHe B yrkace: “Tocronu, curyanus
IPOCTO KatacTpoduueckas”», — BCIIOMHHAET ANCMaH.

Kopoue roBopsi, oHu mpoBeu CTaHIAPTHBIN aHAIN3 KPEIUTOB,
KOTOPBIH, CJIEMOBAIO ObI TPOBOMUTH 10 KpeauToBaHus. K Havyamm
OXOTY Ha JKYJIMKOB U JIypakoB. «BriepBbie BCIO MIa4eBHOCTh CUTYa-
LMK 51 OCO3HAJI, Koraa morpocu JIunmmanHa BeICIaTh MHE TIepe-
YeHb CJIEJIOK C KpenuTamu 6e3 mokymeHToB 3a 2006 rom», — roso-
puT AiicMaH. ANICMaH, CKJIOHHBIH BUIETh MOILIIEHHUYECTBO BO BCEX
PBIHOYHBIX OIEPAIUAX, XOTEJ MOCTABUTh HA aMEPUKAHIIEB, KOTO-
pble MOy YHIA KPEAUThI Oe3 MOATBEePIKICHNUS 3aHSITOCTH U pa3Mepa
noxopa. «f oxwuman, uto B criucke JlunnmanHa OyayT caenku, rae
KpemuToB 0e3 mokyMeHTOB okaxkercst mopsiaka 20%. Ho ux mosns
Hurzae He 6bu1a MeHbuie 50%».

Onu 3arpocuiu B OTAEIaX TOPTOBBIX OMEPAIUil Ha YOJII-CTPUT
MOIOOPKY HU3KOKAYECTBEHHBIX UIIOTEUHBIX OOIUIaIlHil, TOCKOJIbKY
XOTEJIH OTBICKAaTh CaMble HEHAJIeKHbIE U KYIIUTh CaMyio OOJIbIIYIO
cTpaxoBky. CaMmble «JIaKOMbIe KyCOYKH» — obmwuranuu, obecre-
YeHHbIE MIIOTEKAMHU C HAaUOOJIbIlEeH BEPOSATHOCTHIO gedoara, —
UMeN MeXay coboil MHOro oburero. Bo-mepBoix, ux GazucHbie
KPEIUTBI B 3HAUNUTEJILHOM Mepe TIPUXOIMUINCH Ha MTeCYaHbI€ IITAThI
(kak ux umeHoBaynu Ha Yoyur-ctput): Kamupopuuio, @nopuny,
HeBany u Apusony. B mepuon 6yma 1ieHbl Ha JKHIbe B IT€CYaHBIX
ITaTaX POCH OBICTpee BCEro, a B KPHU3KC, HAIO IyMaTh, TOJIKHBI
ObuUTH TIamaTh ObicTpee. M Korma aTo mpousoineT, ypoBeHb nedor-
toB B Kamubopuun crpemurenbHo moiiner BBepx. Bo-BTOpHIX,
KPEIUThI BbIIABATIUCH OOJIee YeM MOIO3PUTETbHBIMU UITOTEYHBIMU
kpenuropamu. Long Beach Savings, monnocThio nipunaiekasiast
Washington Mutual, MoskeT mociyXuTh SpKUM MpUMepoM pUHaH-
coBoit HeBo3nepkanHocTh. Long Beach Savings nepsoit ucronbzo-
BaJla MOJIEJIb «BBIIABATh U MPOIABaThy U TEIEePh LIEAPO pa3naBaia
IeHbI'M HOBBIM TTIOKYTIATEJISIM JKUJTbs1, HE 3a71aBast JIMIITHUX BOITIPOCOB.
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B-tpeTbux, moss xpenutos 6e3 TOKYMEHTOB WJIH C HEMOJIHBIM I1a-
KETOM JOKYMEHTOB B OTUX IIyJIaX IIpEeBbIIlaja CpeIHue MOKa3a-
TeJIM, — WHBIMU CJIOBaMH, BEPOSITHOCTh MOIIIEHHUYECTBA IIPU TI0-
JIyY€HUU TaKUX KPEIUTOB ObUIa JOBOJILHO BbhicoKa. Long Beach
Savings, kak mokazanoch AMCMaHy U €ro MmapTHepaM, CIEeI[HaIn-
3MPOBAJIACH HA HABS3BIBAHMM KPEIUTOB C TUIABAMOIIEHN CTaBKOM 3a-
eMIIUKaM C TUIOXOM KPEIUTHON MCTOPUE U 6e3 MOATBEPKIEHUS
noxoma. bes mepBoHayamIbHOro B3HOCA, C OTCPOYKOM BBITUIATHI ITPO-
LEHTOB 110 3arpocy. Temaruueckue Ooru B Oxnoit Kannpopuun
MIECTPEJTH UCTOPUSAME O GUHAHCOBBIX 3JI0YTIOTPEOTIEHUAX, CTABLIMX
BO3MO>KHBIMH Oy1arofapst Tak Ha3biBaeMbIiM 30-JIETHUM HUIIOTEYHBIM
KpEeIUTaM C U3MEHSIEMOM MTPOIeHTHOM cTaBkoi. B Beiikepcuie,
Kanmudophus, cOopiuk kinyOHUKYM U3 MEKCUKH, He BIIaeBIINI aH-
IJIMACKKMM I3bIKOM 1 3apabarteiBaBumil B rox $14 000, momyawmn kpe-
JIUT Ha MOKYTIKY jioMa ctouMocTbio $724 000.

Yewm mpucTasbHee OHU M3Y4asld WHIUBUIyaJIbHbIe OOIHUIralluy,
TeM siICHee CTaHOBMJIOCh, Ha KaKHUX KPEIUTaX CeayeT urpath. Ha-
[IPUMED, HOBasl TEHIEHIIUsI IPEIOCTABIISATH OIPOMHbIE CYMMbI Oel-
HbIM uMMurpanTam. OmHaxkabl JoMpaboTHua AicMaHa, poIoM
u3 JlaruHckoit AMepuKH, CKasajia €My, 4To TUIAHUPYET Mprobpe-
ctu tayuxayc B Keunce. « CToumocTs Oblsia Kakasi-TO 3arpeesib-
Hasi, a e MpeJyIarajiv KpeauT 0e3 rmepBOHaYaIbHOIO B3HOCA C U3Me-
HSIEMOM CTaBKOM», — BCITIOMUHAET ANCMaH, KOTOPbIM B KOHEYHOM
cyere yrOBOPUJI €€ B3SATh OOBIYHBIN KPEIUT C PUKCHPOBAHHOM CTaB-
KOH. 3aTeM eMy IO3BOHMIIA HsiHsI, KOTOpyto oH HanuMain B 2003 .
Ui novepeit-omuaneros. « Takas muias xenmuHa ¢ Smaiiku. Ona
pacckasasa, 9YTO BMECTE C CECTPOM BJIaJIEET IECThI0 TayHXayCaMH
B Keunce. { ynusmics: “KopunH, Kak ke BaM Takoe yHasoch?”»
Bce ouenn mpocto. [locse Toro Kak OHU KyITHIM TIEPBBIN IOM, €70
CTOMMOCTb BBIPOCJIa, KPEIUTOPDI MTPEIJIOKUIIH TIPOBECTH PePUHAH-
cupoBaHue u 1oayuuTh gonoaautesnsHo $250 000. Dtu nenbru onu
MOTPATHIIK Ha MOKYTKY BTOpOro moma. CTOMMOCTh BTOPOro AoMa
TOXKe BBIPOCJIA, U Tpolieaypa moBropwiack. «K Hauamy kpusuca
y HUX B COOCTBEHHOCTH HAXOIMJIOCH ISATh JOMOB, PhIHOK CTPEMHU-
TEeJIbHO PYLIWJICS, H OHU He MOIJIUA ITPOU3BOIUTH BBITUIATHIY.

BuesanHo mosBUBIIAsACS Y HAHU BO3MOKHOCTH OpaTh KPETUThHI
He OblJIa CJIYyYaHOCThIO: KaK U BCE OCTAJIbHOE, MIPOUCXOISIIEE
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MEXKIY 3a€MIIUKAMHU U KPEAUTOPAMH 110 HU3KOKAYe€CTBEHHBIM HITO-
TeKaM, OHA SIBUWIACh CJIENCTBUEM YLIEPOHOCTH MOIENIeN, KOTOpbIe
UCITOJIb30BAJIUCH IBYMsI KPYITHEUIIMMHA PEUTUHTOBBIMU areHT-
crBamu, Moody’s u Standard & Poor’s, nyisa onenku Huskokaue-
CTBEHHBIX UIIOTEYHBIX OOIHraInil.

Kpyrmusie dupmst ¢ Yorur-crput — Bear Stearns, Lehman Brothers,
Goldman Sachs, Citigroup u npyrue — npeciieqoBau Ty e [elib,
9TO ¥ JII000E MTPOU3BOACTBEHHOE TIPEANIPHUITHE: KaK MOKHO MEHb-
11I€ TJTATUTD 3a ChIpbe (CKUIHILHBIE KPEIUTHI) U KaK MOKHO OOJIBIIIe
OpaTh 3a KOHEUHBIN MPOAYKT (unoreunsle obmauranuu). [lena ko-
HEYHOT'O MMPOAIYKTa OMpeNessiaCh PETHHIaMH, KOTOPbIE eMy TpH-
cBauBasu Moziesiu Moody’s u S&P. BuyTpennsist opranusanus atux
Mogesneil 0OQUIMATBHO SIBJISIACH CEKPETOM: MO YTBEPKIEHHUIO
Moody’s u S&P, ona ne nossonana Mmomenuuyars. Ho na Yosr-
CTPUT BCE 3HAJIU: JIOIBMH, KOTOPbIE PEATM30BbIBAIA OTH MOJIEJIH,
BIIOJIHE MOJKHO MaHHUIyIMpoBaTh. Kak ckasasm omuH ObIBIIHIT Tpeil-
nep u3 Goldman Sachs, crasmmii BiocnencTsun MeHemKepom
xemk-ponma: «B Moody’s ycrpanBaioTcs Te, KTO He CMOT TIOJTyYUTh
pabory Ha Yoin-ctput». BHYTpH pefTUHIOBOTO areHTCTBa CIIOXKHU-
JIaCh Ipyrasi uepapxusi, elle MeHee JIECTHASI JIJIsl OLIEHIIUKOB HU3-
KOKAQ4€eCTBEHHbBIX UIIOTEYHbIX oburanuit. «HavMenbliee 3510 B peii-
THHI'OBBIX al€HTCTBAX — 3TO COTPYIHUKH, 3aHUMAIOLIMECs OLIEHKOMN
KauecTBa KOPIIOPATUBHBIX KPEIUTOB», — IOBOPUT aHAJIUTHUK, CO3-
MaBaBILWil urnoTeunsle obnuranuu st Morgan Stanley. — 3arem
UIIYT T€, KTO 3aHUMAETCs KAYECTBEHHBIMH HITOTEYHBIMU KPEITUTAMU.
A yX TOTOM Te, KTO 3aHUMAETCsI [IEHHbIMU OyMaraMu, obecrieueH-
HbIMU aKTUBAMM, dTH BOOOIIE TyIbie Kak Mpobku»*. OTtmesst
10 TOProBJjie OOIUrausMu YOIUI-CTPHT, T/ie TOIOBOM T0XOI COTPY/I-
HUKOB JIOCTHTaJl CEMHU3HAYHBIX YHCEJI, BOZHAMEPHUIIUCH MTOJYIUTh
OT TYIIOTOJIOBBIX TapHEH C 3apabOTKOM, HE MPEBBIILIABLINM TISITH-
3HAYHBIX YHCEJI, CAMbIE BBICOKHE PEMTHHIH [UIsI CAMbIX IUIOXUX Kpe-
nutoB. CBoeil e oHM 10O6UBaIKUCh ¢ npucymieit Jlure rumornra
CKpYIyJIE3HOCTHIO U adderTuBHOCThIO. OHHU, HarpuMep, ObICTPO

* Kak vu CTPaHHO, HO HU3KOKAY€CTBE€HHbIE UITOTE€YHbIE 06J'II/II‘21L[I/II/I KJ'[aCCI/I(i)I/I-
LUPYIOTCA HE KaK UIIOTEYHbIE 6yMam, a KakK «II€HHbIE 6yMaFI/I, obecrieyeHHbIE aK-
TUBaMM» HapaBHE C O6HI/IF3LII/I$IMI/I, obecrieyeHHbBIMU 3aJ0JDKEHHOCTBIO ITO KpEAUT-
HbIM KapTaM, aBTOMOOHMJILHBIMU KpeauTaMu U ITPpOYMMH HEHAIEKHBIMU 3aJIOTaMU.
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ycranoBuiu, uto B Moody’s u S&P na camom nene He TONBKO
HE OLIEHWBAIOT MHIUBUIYaJIbHbIE UITOTEYHBIE KPEIUTHI, HO IaXKe
HEe CMOTPSAT Ha HUX. VX MOfiesu OlleHUBaIM TOJIBKO OOIIHe Xapak-
TEPUCTUKH KPETUTHBIX ITYJIOB.

HMcnonssoBanue kpemutHbix ckopuHros FICO cayxkut ox-
HuM u3 npumepoB. Ckopunr FICO — koTopbiit HasbiBaeTCs
TaK, MOCKOJbKY npuayMad B 1950-e roner kommnanueit Fair [saac
Corporation, — XapakTepHu3yeT KpeIuTOCIIOCOOHOCTh MHIUBU-
IyaabHBIX 3aeMIIUKOB. Bricuiee 3navenue ckopunra FICO co-
crasnger 850, nusmee — 300, mengmnana ga CIIIA — 723. Cu-
crema kpenuTHbiXx cKopuHros FICO moosnbHo mpumuTiBHa. OHa
HE YYHUTHIBAET, HAIIPUMED, MOXOMbI 3aeMIIUKOB. K TOMY 3Ke CKo-
PUHT MOKHO $aibCUPUIIMPOBaATh. Bymyluil 3aeMITUK MOT [TOBbI-
CHUTb CBOM CKOPHHT, B35IB KPEJIUT 110 KPEAUTHOM KapTe U TYT K€ ero
noracus. Ho ato usertouku; nmpobnema co ckopunramu FICO ycyry-
OJIsTaCh MX HEKOPPEKTHBIM HUCITOJIb30BAHUEM PEUTUHTOBBIMU areHT-
crBamu. Moody’s u S&P unrepecosanu ne ckopunru FICO Bcex
3a€MIIUKOB, a CPEIHUI CKOPUHT KOHKpeTHOTO Tiyiia. [l cooTBeT-
CTBMSI CTAHIAPTaM PEMTUHTOBBIX AT€HTCTB, T. €. U1 MAKCUMHU3aIUH
JOTM OOJIUTalluil C PEUTHHIOM «TPH Ay, BBINYIIEHHbIX Ha OCHOBE
TOTO WM MHOTO Tysia KpeauTos, cpenuuit ckopunr FICO szaem-
IIIUKOB B ITyJIe JOJIDKEH COCTaBisATh nmpuMmepHo 615. ITomyuyuts Ta-
KO€e CpefHee 3HaYeHHEe MOJKHO ObUTO HECKOJIbKMMHU Iy TSIMU, YTO OT-
KPbIBaJIO OOTaThie BO3MOKHOCTH. BEpOATHOCTD IMIraHTCKUX YOBIT-
KOB 10 TIyJTy KPEIUTOB, COCTOSIIIEMY U3 3a€MIIUKOB CO CKOPUHTOM
Ha ypoBHe 615, HAMHOTO MeHbIIle, YeM y TTyjia KPEUTOB, COCTO-
SIIEMY U3 32€MIIIMKOB, MMOJIOBUHA KOTOPBIX UMeeT CKopuHT 550,
a monosuHa — 680. Yenosek co ckopunrom 550 nmpaktuyecku 06-
pedeH Ha 1edOJIT, U KPEIUTOBATh €r0 HU B KOEM CJIy4ae HEJb3s.
Onnako u3-3a nmpobesa B MOIEAX PEUTUHTOBBIX ar€HTCTB KPEIUT
BBIJIABAJICST; 3a€MIIMK CO cKopuHroMm 680 ypaBHOBelInBam Heruia-
TEJIbIIUKA, U CPETHUM CKOPUHT cOCTaBiisut 615.

[me e B3ATH 3aeMINMKOB C BbICOKMMH ckopunramu FICO?
M BOT TyT OTIEIIBI TIO TOPrOBIIE OOMUIAIIUAMH YOJII-CTPUT BOCTIONb-
30BAJIKCh €lI[e OIHUM ITPOOEJIOM B MOJIEJISIX PEMTUHTOBBIX ar€HTCTB.
AreHTCTBa, KaK 0Ka3aJioCh, HE BU/IEIU PA3HUIIBI MEKIY TOHKUM
ckopunrom FICO u Toncteim ckopunrom FICO. Tonkuit ckopur
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MOApa3yMeBaeT, KakK sSIBCTBYET M3 Ha3BaHHUS, KOPOTKYIO KPEIUT-
Hyto ucropuio. [Tanka obpaiennit Obisla TOHKAs, TTOCKOJIBbKY 3a€M-
KK PEIKO 00palancs 3a KpenuraMu. FIMMUTpaHThI, 32 KOTOPbIMU
HE BOIMJIOCH HEIUTATEXKEH M0 KPEIUTaM, MOCKOIbKY KPETUTOB UM
HHKOITIa He BBIIABAIH, 3a4aCTyI0 UMEJIH YIUBUTEIHHO BHICOKHE TOH-
Kre CKOpUHIH. TakuM 00pasoM, IpH OLleHKe ITOCPEACTBOM MOJIeTei
Moody’s u S&P usaus ¢ fAmaiiku i c6opiuuk kiy6HUKY 13 Mek-
cuku ¢ goxonoM $14 000, KoTOpbie XOTeJH Oy YUTh KPEAUT Ha TPH
YeTBEPTH MUJUTHOHA, BHE3AITHO OKA3bIBAIIUCH OOJIEE TTOIXOMSIIIMMU
KaHaumatypamu. 1o 6osbiioMy cueTy, OHH [ake MOIJIM YITydIliaTh
KaueCTBO KPEIUTHBIX IyJIOB M IOBBIIATH SO0 OOIUraIyii, Ipu-
YHUCIIIEMBIX K KJIacCy «TpH A». MeKcukaHIbl cOOMpanu KiryOHUKY,
Yomn-crput — ckopunru FICO.

B momensix, UCIonb3yeMbIX pedTHHIOBBIMUA ar€HTCTBAMH, KPbI-
JIaCh Macca BO3MOKHOCTeM. [J1aBHOE — CO0Opa3uTh MepPBbIM, UTO,
Harrpumep, u Moody'’s, u S&P npenmnounranu unoreuHbie KpeauThI
C TUIaBaIOLIEN CTaBKOM U HU3KOM 3aBJIEKAIOLEN CTaBKOM KpenuTaM
¢ $uKCHpOBaHHOM CcTaBKOM. Mtk 4o OHU He oOpaliany BHUMaHUS,
KOT/[a BBIIABAJICSI KPEIUT — B [IEPHOJ] OyMa Ha PhIHKE HEIBUKUMO-
CTH WIH B TIEpUO]] 3aTHIIbsI. VT 4TO OHM 3aKpBIBaJIM IJ1a3a Ha I10-
TeHIIMaJIbHble MOIIEHHUYECTBA, CBA3aHHbIE C KpeauTamu 0e3 1o-
KyMeHTOB. Mnu 4To OHM He 3aMevanu HaJu4Msi BTOPhIX MITOTEK,
KOTOpbIE JIMIIAIH TOMOBJIA/IE/IbIa OIJIAY€HHOM O JKUJIbsI BMe-
cre ¢ GUHAHCOBOW 3aHHTEPECOBAHHOCTHIO B COXPAHEHUU JKUJTbSI
3a coboit. OOHapyKUBast OYEPENHOE JTOKA3ATENBCTBO XaTaTHOCTH
WIM MIAOTH3Ma PEUTUHIOBBIX ar€HTCTB, KAaKOU-HUOYIb YMHHK
¢ Youn-cTpuT, 3aHUMAKOLIUICA «yITAKOBKOM» UIIOTEUHBIX OOJIMra-
1uit, obecrieynBan cebe MperUMyIeCTBO Ha pbiHKe. bosee pucko-
BaHHbIE ITyJIbI KPEAUTOB MTPOAABAINCH JEIlIeBIe, YeM IMyJIbl KaJde-
cTBOM roBbite. «[ Iysbl-Tanruy, 00beqUHSBILNE KPEIUTDI C OYEHb
HU3KMMU ¥ O4eHb BbicOKuMH ckopunramu FICO, cumramuch 60-
Jiee BBITOIHOM C/IEJIKOM MO CPaBHEHMIO C IyJIaMH, TJie CKOPHHTH
CUJIbHO HE OTKJIOHSUTUCh OT cpemHero 3HadeHust 615. [To kpaiineit
Mepe 110 TeX IOp, TOKa OCTaJIbHAs YaCThb YOII-CTPUT He MPO3HaeT
PO IBIPKY B TOJIOBE Y PEUTUHTOBBIX ar€HTCTB M He B3BUHTHUT II€HBIL.
Ho moka aToro He mpou301LI0, MOPOYHask MOHOIIONHUS TIPUHAIIE-
3KaJIa TOJIbKO OMHOM ¢pupMe ¢ Yosui-ctpurt. Ee coTpymHuku 3BoHMIM
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KPEIUTOPY U roBopuiin: « ToabKO He MpoOOITaNCs, HO €CIH Thi
[pUHECEIb MHE TIyJI KPEIUTOB C OOJIBIIUM KOJUYECTBOM BBICO-
KUX TOHKUX CKOPUHTOB, 51 3a1U1aqy Tebe OoJibliie BCEX OCTaIbHbIX).
Yem rpyOee ourOKY pedTHHIOBBIX ar€HTCTB, TEM 3aMaHYHBeEE Mep-
CIIEKTHBBI, OTKPBIBAIOIIHECS TIEPE]] OTAETaMH TOPTOBBIX OITepPaIlHil
Yonn-crpur.

B komie rera 2006 roma AitcmaHy u ero mapTaepaM 06 9TOM HU-
4ero He ObUTO U3BeCcTHO. OHM 3HAJM JIUIB TO, YTO UHBECTHIIMOH-
Hble 0aHKY C YOJUI-CTPUT HAHUMAJIH JIIOJIEN, B UbM 3ajIaud BXOJIMIIA
TOJIBKO MI'Pa C MOIEJISIMH PEUTHHIOBBIX areHTCTB. Ha parmonass-
HOM pbIHKE OOJUraiuu, obecrevyeHHble myTaMu 0ojiee pUCKOBaH-
HBIX KPEIUTOB, OIEHUBAJIMCh Obl HUXKE, YeM oOiuraruu ¢ bosee Ka-
YeCTBEHHbIM ObecrieyenrneM. HuskokayecTBeHHbIE UTTOTEYHbIE 00-
JIUTAIIAU OL[EHUBAJIMChH B COOTBETCTBHUU C PEMTHHIOM, IPHCBOEHHBIM
Moody’s. Bce Tpanim kmacca «rpu A» MpomaBanuch 1o OIHOM IIeHe,
BCE TpaHIIM Kjacca «Tpu B» — 1mo Apyroit, HeCMOTps Ha Cylile-
CTBEHHbIe OTJIMYHsI OHOTO TpaHIia Kiacca «Tpu By ot gpyroro. [To-
CKOJIbKY CTOMMOCTb BCEX OOJIMIralliil HATPSIMYIO 3aBHUCENIa OT peii-
tuara Moody'’s, Hau6oree nepeorieHeHHbIMU ObLTH OOUTAIMK C Ca-
MbIM HEaJIeKBATHBIM PEUTHHIOM. A K YKCITY TIOCTEIHUX OTHOCHITUCh
obnuranuu, KOTOpble PEUTHHTOBbIE aT€HTCTBA HEAJEKBATHO Olle-
HWJIK U3-32a YJIOBOK Yout-ctput. «He Mory moseputs, uto Bce aT0,
YepT BO3bMH, JIOIyCKaeTCst, — BO3MyLaacs Aiicman. — f moysken
[TOBTOPHTD DTO THICAUY Pasy.

AiicMany ellje TOJIBKO TPEACTOSIIO Y3HATh, KAK UMEHHO MaHHITY-
JIMPOBAJI PEUTHHTOBBIMU areHTCTBamMu. K1 BOT ero Komanja mpu-
CTyMMIa K CUCTEMATHYECKOMY TIOMCKY Haubojiee rmepeoleHeHHbIX
oOJIMraIuil Ha phIHKE, HABOJHEHHOM IT€PEOIIEHEHHBIMU OOJIUTAIH-
smu. [IpumepHo yepes Mecsiin mocste mokynku y JIumnmnManua mep-
BbIX fedponTHbIX cBOTOB Buncent [onuen u Jlonau Mosec ynerenu
B Opnanno Ha koHdpepenrpio ABS East, mocBsiieHHy0 HU3KOKA-
YeCTBEHHbIM UMOTEYHbIM obyuranusaM. OHa ObUTa OpraHU30BaHa
IUTs Y3KOTO Kpyra YYaCTHUKOB: MPEICTaBUTEIEN KOMITAHUM, BbIIa-
BaBIIUX HU3KOKAYECTBEHHbBIE UTIOTEYHbIE KPENUThI, GUpM C YOII-
CTPHUT, 3aHUMABILUXCS «YTTAKOBKOM» U MPOIaskel HU3KOKAYECTBEH-
HBIX OOJIUTraIuii, MEHEIKEPOB POHIOB, HHBECTUPOBABIIMX UCKITIO-
YUTEJIBHO B OOIMranuu, obecreyeHHble HU3KOKauYeCTBEHHBIMU
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KpEeIUTaMU, areHTCTB, TIPUCBAUBABIINX PEUTHHTH HU3KOKaYeCTBEH-
HBIM HIIOTEYHBIM OOJIMIallksM, IOPUCTOB, 3aHUMABIINXCSI CBOMMHU
06braHbIME JiesiaMu. loHuen u Mosec cuMTaiu moesnKy BU3UTOM
BEXKJIMBOCTH Ha «IOMAITHUE TTOCHIEKH», KOTOPble 00EpPHYIHChH
MaciiTabHbIM MepornpusiTieM. «CTOJbKO Jofieil KOPMUIOCh B 9TOM
cpepe, — pacckassiBaer Jpauen. — MimenHo Torma Ml 0co3Hay,
YTO OTHEJIbI JIOJITOBBIX 00sI3aTELCTB OPOKEPCKUX PUPM UMEIOT
K Hell caMoe HeIoCPeICTBEHHOEe OTHOIIEHHE).

Torma ke oHM BrepBble MO3HAKOMHJIUCH C TPEICTABUTEISIMU
PEUTHHIOBBIX areHTCTB. Berpeun ycrpausanu monu ['pera Jlumm-
MaHHa, IpaBjia PU OHOM YCJIOBHM: KOMaHIa AlicMaHa He OymeT
TOBOPHUTBH O TOM, YTO UTPAET Ha IMOHWKEHHE, a He Ha IMOBBILIEHNE,
HU3KOKaYeCTBEHHBIX UIIOTEUHBIX oOmumranwmit. «Hamia nererma ria-
CHJIa: MBI XOTUM MPUOOPECTH KOe-KaKUe IeHHble OyMaru, — ro-
Bopusn Moszec. M cobecennuku no/kHbl Obltu aymaTh: “O, Tak
OHM IUIAaHHUPYIOT MOKYIATh JOJIIOBbIE [[€HHblEe OyMaru, moTomy
YTO Te MOBBIAITCS B 1ieHe ». B MaseHbKOM 3abunKe roCcTH-
uuisl Ritz-Carlton onu Berpetunucs ¢ npencrasurensmu Moody's
u S&P. Bunnu u [aHHU yKe 1aBHO MOAO3PEBAasH, YTO PHIHOK HU3-
KOKaYeCTBEHHbBIX IIEHHBIX OyMar OTIaj KpeIUTHbINA aHAJK3 Ha OT-
KyTI JIIO[ISIM, KOTOPbIE POBHBIM CU€TOM HHYETO B HEM HE CMBICITHIIH.
OTta BcTpeua He pa3Besina ux nopo3penus. IIpencrasurenu S&P
BeJu ce0sl OCTOPOKHO, OMHAKO KeHInHa U3 Moody’s BeicKa3biBa-
JIach Ha yauBieHue otkpoBenHo. OHa, HampuMmep, TOBeaNa Cie-
myioliee: B ee 00s13aHHOCTU BXOIWIIA OL[€HKA HU3KOKAYe€CTBEHHbIX
UTIOTEYHBIX OOJIUTAIlUi, HO PYKOBOICTBO 3allPETHIIO €l TIPUCBa-
WBaTh HU3KKUE PEUTHHTH TE€M OOJIUTallUsIM, KOTOPbIE, TI0 €€ MHe-
HUIO, UHBIX He 3aciykuBaad. OHa mepeana HavyaJIbCTBY CITMCOK
OOJTUraIHii, KOTOPHIM IUTAHUPOBAJIA TIOHU3UTh PEUTHHT, U IOy IMIa
00paTHO CIHMCOK C OOJUTalUsIMH, TIO KOTOPBIM €l pa3pelranoch
ato chenath. «[lo ee coBaM, mepBOHAYANIBHBIN CIIMCOK BRITIOYAI
100 obnuramuii, a OTBETHBIA — 25, U HUKAKUX OOBACHEHUI», —
roBoput JlpHHU.

Bompocs! B ocHOBHOM 3amaBai aHanuTHK Bunuu, Ho [loHHM Cry-
IIaJI C BCE BO3PACTAOIIMM UHTEpecoM. «Y BunHu Obuta Xapakrtep-
Hast yepTa, — pacckasbiBaeT Mosec. — B HanpsiskeHHBbIE MOMEHTBI
OH TPUKPBIBAJI POT JIAZOHBIO, OOJIOKAYMBAJICS Ha CTOJ U TOBOPHIL:
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“IlosBonbTe MHe cripocuTh...” Korma oH momHOCHIT PyKYy KO PTY,
s 3HAJI, YTO Ceivac OymeT YTo-HUOYIb UHTEPECHOEN.

— Bor yero s He Mory mousATh, — 3ameTws1 Bunuu, mognupas
1on00pOIOK PyKO#. — Y Bac [jBe OOIUralyu, Ha epBblit B3rsi ab-
COJIFOTHO OfHaKoBbIe. [ loyeMy onHa 13 HUX OlLleHMBAETCs KaK «TPH
A», a BTOpas "er?

— He g npunumaio 5T pelieHusi, — OTBeTHJIAa KEHIIHUHA
u3 Moody’s, sBHO HepBHUYAS.

— A BOT ellle OMH HEMOHATHBIA MOMEHT, — ITPOIOJIKal Bun-
uu. — Kak BbI o1leHMBaeTe 06IMTaIKIo, Ha OCHOBE MCKITIOUHMTEb-

HO M3 HU3KOKAaYeCTBEHHBIX MITOTEYHBIX KPEAUTOB KJIacca «Tpu An?
— DTO 0YeHb XOPOIINI BOIIPOC.
Ects!

«C Hei1 ObIIO yKaCHO HHTEpeCHO OecenoBaTh, — mpu3HaeTcsi Mo-
3ec. — [loToMy 4TO OHa He JOrafbIBaIaACh, K Y€MYy MbI BeleMby.

Ownn nozBormu Aiicmany u3 Opnasio u 3asBuin: «4To ObI ThI
HU JiyMaJl 0 OE3HPaBCTBEHHOCTH JTOM Chephl, B PEATbHOCTH JIEIO
obcrout ropasno xyxen. «Eciu B Opnango Habekanu ofHU HO-
BHUYKH, — pacckaseiBan [[sHuen, — 1o B Berace cobpamnuch yke
npodeccuonansl. Mol ckazanu Crusy: “Tebe crouno mpuexaThb
B Berac u mocMmorpets Ha 310 cBouMu mtazamu’». OHM 1eACTBH-
TEJIbHO IT0JIarajii, YTO MOHSIM ceKpeT. Ha mpoTsikeHun neta u Ha-
vana ocenu 2006 roma oHu Besnu ceOs Tak, CJIOBHO HATKHYIJIMCh
Ha $AHTACTUYECKYIO KapTy COKPOBHIIL, TyCTh Ha’ke C TyMaHHbIMU
yKazaHusAMHU. Termepb AMCMaH BO3BpAIaJCs [0 BeYepaM JIOMOM
B IIPUIIOIHATOM HACTPOEHUHU. TaKUM paOCTHBIM JKeHa yKe JIaBHO
ero He Bujena. «f Oputa cyacmuBa, — rooput Banepu. — U ny-
Mmana: “CnaBa bory, eMy ecTpb Kyzia HanpaBUTh CBOU 3HTY3Ha3M .
A oH orBeuan: “SI xoe-uro Hawmen. 3onoroe gHO. Y1 Gosbllle HUKTO
0 HeM He 3HaeT ».
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Cny4anHebie
KAl TAJIUCTHI

A¥icMaH ¥ B caMOM Jiesie 0OHApY>KUJT 30JI0TOE JIHO, HO 3HAJT O HEM
He Ttosbko oH. K ocenu 2006 roma I'per Jlunmmanu mocBsaTHi
B CBOIO MIIEI0 HE MEHbIIE IBYX C MOJOBUHOM COTEH KPYITHBIX HH-
BECTOPOB B JIMUHBIX OeceiaXx U OTKPbLI €€ elle Oosiee MUPOKOMY
KpyTy ciyuiaTesneii Ha coBetanusax Deutsche Bank u renedonnbix
koupepennuax. K koumy 2006 roma, no mauusim PerTrac Hedge
Fund Database Study, 13675 xemx-poHI0B U THICAYN MPOYMX MH-
CTUTYIIMOHAbHBIX HHBECTOPOB UMEJTH ITPaBO HHBECTUPOBATH B Jie-
dontubie cBombl. [IpusbiB Jlunnmanua mouren B TONH WU WHOM
dopme 1o MHorux. TeM He MeHee JIHIb OKOJIO COTHH HUHBECTOPOB
pelim mornpoboBaTh CBOU CHJIbI Ha PhIHKE 1e(OITHBIX CBOIOB
Ha HU3KOKAYeCTBEHHbIE UITOTEYHbIE OOHMrary. BobIIMHCTBO pu-
obpeTajii CTpaXOBKy Ha HU3KOKAUE€CTBEHHbIE UTIOTEKH HE C LIEJIbIO
SIBHOM WMI'PBI Ha UX TOHUKEHUE, a JIJI XeKUPOBaHUSA pakTHYe-
CKOM CTaBKH Ha POCT CBOMX MOpTdesieil akiuii U 0OIUraiuii ame-
PHUKaHCKUX KOMITaHHI1, CBA3aHHBIX C HEIBUKUMOCTBIO. Hebosblas
rpyIIa UCIOIb30Baia AedOIITHbIE CBOTIBI JIJISI TOTO, YTO HEPEIKO
0060paunBaIOCh KaTaCTPOPUUECKUMHU CIIEKYJIALUAMUA Ha OTHOCHU-
TEJIbHOM CTOMMOCTH HHU3KOKAa4€CTBEHHBIX UITOTEYHBIX OOJIUTAITHIA,
HWHBIMH CJIOBAMH, IbITAIACh UTPATh HA OMHOBPEMEHHOM MPOIasKe
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Y TIOKYTIKE Pa3HbIX HU3KOKAaYeCTBEHHbIX obOsmrammit. Hampumep,
JleJIaJICh CTaBKU Ha TO, YTO OOJIUraliiy ¢ OOJIBIIMM YHUCIIOM KPEIU-
TOB, BbIIAHHBIX B KaMpopHUH, OKaKYTCs MEHEee KaueCTBEHHBIMH,
yeM obsIUranmy ¢ HeOOJbLIMM YUCIIOM KaTUPOPHUIICKUX KPEIUTOB.
WMiu uTo BepXHUI 3Ta’k HU3KOKAYECTBEHHBIX UITOTEYHBIX OOJTHra-
LU C PEUTHUHIOM «TPU A» okaxeTca 6ojiee TOXOIHBIM, YeM HUXK-
HUM 9TaXX C peUTHHroM «Tpd By». Mnu yro obnwranuu, BbimyiieH-
uble Lehman Brothers wiu Goldman Sachs (06a 6Ganka nevanbHo
M3BECTHBI MTAKETAMU HAUXYALIUX B AMEpHKe JKUINIIHBIX KPeIu-
TOB), OKaXXyTCsl MeHee JIOXOMHbIMH, YyeM obsuraruu J. P. Morgan
win Wells Fargo (kotopsie Bpome 6bI criequiy 3a TeM, MOJ KaKHe
KPEJIUTBI BBIITYCKAIOT OOTUraliu).

Coscem Hebombiiast rpyrima jmogeir — ot 10 go 20 yenmoBek —
clleyiajia OTKPBITYIO CTaBKy Ha KpaX BCEr0 MHOTOMMJUIMAPIHOTO
PBIHKa HU3KOKAYECTBEHHbIX UITOTEYHBIX KPEIUTOB, a 3a0IHO H IJI0-
GanbHOM PuHaHcoBou cuctembl. Cam 1o cebe dakT U3 psia BOH
BBIXOISAIIMI: KaTaCTPOPy MOKHO ObLIO MpEICKa3aTh, HO BUIEU
ee mpubIMKeHre HeMHOTHe. B ux uncie okaszanuch Xemk-pOoH/IbI
Whitebox uz Munneanonuca, Baupost Group us Bocrona, Passport
Capital uz Can-®pannucko, Elm Ridge uz Hoio-/Ixkepcu, rpymm-
Kka xemx-$ornos u3 wrara Hewo-HMopk: Elliott Associates, Cedar
Hill Capital Partners, QVT Financial, a Takske Harbinger Capital
Partners @unnuna Panbkone. Becex ux 00beqUHAIO TO, YTO OHHU
MIPSIMO MJTM KOCBEHHO ObUTH 3HAKOMBI C aprymeHTamu ['pera Jlurm-
ManHa. B cepenune 2006 roma B [layutace, Texac, Kaitn Bacc, Obis-
i npomasen obmuranmii u3 Bear Stearns, ocHoBan xemk-poH
non HazBanuem Hayman Capital. Bckope mocie atoro on kymun
neposITHBIE CBOITBI HA HU3KOKAa4e€CTBEHHbBIE UITOTEYHbBIE OOTUIaIlNH.
Wpneto Bacc nozanmcrsosan y Anana @opubepa us Pennant Capital,
Hrro-/I>xepcu, ¢ koTopsiM eto nofenuics Jlummvana. boraTeiit ame-
PUKAHCKUI MHBECTOP B HEIBWXHUMOCTH 1o uMmeHu [[xxepd I'pun
HE MOCTOSUT 32 LIEHOM M KyTmuil ieOITHbIE CBOIBI HA HU3KOKAYe-
CTBEHHbIE UITOTEYHbIE OOIMIallii Ha HECKOJIIbKO MHJUTMAPIOB 0TI
mapoB. OH yCJIbIIIaT O HUX OT MEHEIKEPA HbIO-HOPKCKOIO XEJIK-
donma Jlxona IToncona. IToscon, B cBOIO ouepesib, TO3HAKOMUIICS
c Humu 4depes ['pera Jlunnmanua u, GopMHUPysT KPYITHYIO MTO3H-
U0 B IePOJITHBIX CBOIAX, UCIOIb30Ba JIunmManHa B KauecTBe
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ucrounnka uadpopmanuu. Tpeitnep uz Goldman Sachs B Jlonnone
MPOCJIBIIIAJ, YTO KTO-TO U3 Hblo-iopkckoro Deutsche Bank roso-
DT JieJIbHBIE BEIIH, repesieTes1 ATIIaHTUKY paau BcTpeuu ¢ Jlumr-
MaHHOM M BEPHYJICSI JIOMOH, Biajest 1eGONITHBIMU CBOIIAMH Ha HU3-
KOKayeCTBEHHbIE UITOTE€YHbIe OOJIUralliy Ha MHJUTHAP], A0JUTapOB.
['peueckuit uaBeCcTOp B XeMK-PoHIbI 110 uMeHu Teo PaHoc mpu-
cyTcTBOBas Ha mpedeHTtannu Jlunnvanna B @unrkce, ApusoHa,
u 0e3 MpoMeJIeHUs C/Iefal CTaBKy. Ecyin nmpocienuTs pacpocTtpa-
HEHHUE AHHOU UIIeU, KaK OTCJIEKUBAIOT PACIIPOCTPaHEHHE BHUPY-
ca, OOJBLIMHCTBO JMHUI coinercs Ha Jlunnmanne. OH — HyseBo#
nanyeHT. BripoueM, omuH mepeHoCYrK BCe JKe MOT 3apa3wTh €ro.
Ho Maiik Bappu orcukusaics B opuce B Can-Xoce, Kamudoprus,
U HU C KeM He 0OIIaics.

B aTOM HEOOINIBIIOM MUPKE UHBECTOPOB, [EIABUINX KPYITHbIE
CTaBKHU Ha [MOHMKEHUE HU3KOKAYECTBEHHBIX MITOTEYHBIX 0OJIMra-
LU, CyleCTBOBasa 060CO0IeHHasI TPYIIIIKAa — OIep>KUMbIE TOp-
roBJiell 1eHHbIMU OyMaramu. [opcTka MHBECTOPOB, MOHUMABIIIHX,
YTO TBOPUJIOCH HE TOJILKO C GPUHAHCOBOM CUCTEMOM, HO U C 00IIIe-
CTBOM, KOTOPOMY Ta JIOJDKHA ObLTa CITy>KUTh, HEJIAJIH IIPOTHUB OTOM
CHCTEMbI TaKMe TUTAaHTCKUE M0 CPAaBHEHUIO C COOCTBEHHBIM Kallu-
TaJIOM CTaBKH, YTO BCKOPE TIEPEIUTd U3 CTaTyCa MHBECTUIHOHHBIX
MeHeI>KepPOB B CoBeplleHHO nHoe cocrosinue. J[>xon IlosncoH, pac-
IOJIATaBIIMI CAMBIMH 3HAYUTETbHBIMI GUHAHCOBBIMU CPEICTBAMH,
CITY>KUT Harbostee sipkuM rpuMepoM. depes IeBsITh MecsIeB Mocie
npoBasia 3ateu Maiika Bappu cosmate GpoHm, 3aHMMAOIINIACS HC-
KJTIOYHUTENLHO 1ePOIITHBIMU CBOTIAMHU Ha HU3KOKAYEeCTBEHHbIE UITO-
TeuHble oburaiuu, [10ICOH yCIenHo ocyecTBUI ero 3aMbICell.
MuBecTOpaM OH IpeCTaBII €ro He KaK HEMUHYEMYTo KaTacTpody,
a KaK JIELIEBbIN XK MPOTUB MaJOBEpOSTHOM KatacTpodsl. [los-
coH Obut crapire Bappu Ha 15 et u mosnp3oBacs Ha YOII-CTpUT
00JIbIIIE M3BECTHOCTHIO, HO BCE PABHO CYMTAJICS TAM KEM-TO BPOIIE
6enoit Bopousl. «51 mozsonwn B Goldman Sachs nounrepecosarbest
Hacuet [loncona, — pacckaseiBaet onuH 6orareit, koroporo [losn-
COH YrOBOPMJI BJIOKHUTH cpencTBa B cepenune 2006 roma. — A oHu
HA3BaJIM €r0 TPETbECOPTHBIM MEHE/IKEPOM, KOTOPBI HECET BCS-
Kyt B3op». [To/ICOH monmyyms OKoIo MIUUTHApIa TOJUIAPOB OT MH-
BECTOPOB, KOTOPbIE BUIENH B €ro (OHIE CPENCTBO CTPAXOBAHUS
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CBOUX HopchenefI aKIWil U OOJUTaIlAM, CBA3aHHBIX C HEIBUXH-
mocThio. [To cioBam camoro Ilosicona, TOHSITE MPOUCXOIUBIIIEE
Ha pbIHKE UIIOTEYHbIX OOJIMTaIMil €My IOMOIJIa TIPEXKHAS paboTa:
OH WCKAJI TIepeolieHeHHbIE OOIMTAlMK U CTABWII HA WX TIOHUKEHHE.
«MHe HpaBHIaCh Uies KOPOTKOM MPOIasKU OOJIUTAIHIM, TOCKOIBKY
B OTOM CJIy4ae BO3MOKHOCTh TIPOUTPbIIIA OblJIa OrpaHHYEHHOM, —
MOSICHSIET OH. — DTO HECUMMeTpHYHas ctaBka». OH ObUT IOTpSACEH
110 TIIyOUHBI Y1, Y3HAB, HACKOJILKO MOKYITKA 1edOJITHOTO CBOIA
MIpOLIE U JelleBJie KOPOTKOM IIPOIaKU PEAIbHbIX HaJTUUHBIX 00-
JIUTAIUN, HECMOTPS Ha MIEHTUYHOCTh CTAaBOK. «f KyImwit Ha mos-
musurapaa. Ouru cipocuiu: “Xouews muutnapa?” W s momymait:
“A dgero ocropoxuuuars?” Yro6bl crenats craBky Ha $25 mupn
moTpeboBaIOCh 1Ba WK TPH mHs». [107ICOHY ellle He MOBOTUIOCH
paboTaTh Ha PHIHKE, TJIeé HHBECTOP MOT MPOJATh B KOPOTKYIO aK-
1y win obnuranuu Ha $25 mupa 6e3 Kakux-1ub0 MOCIenCTBUMA
VIS UX LEHBI. «A Beb Mbl MOIJIM OBECTH CTaBKy 1o $50 mupn,
ecyi Obl 3aXOTeJTHY.

Hasxe merom 2006 ropma, xorma meHbl Ha JOMa HAaYaJIM MaJaTh,
JIMIIb OY€Hb HEMHOTHE BUJIEJM HEITPUIVISIHbIE (AaKThbl, PEATHPOBAIA
Ha HUX Y, MOKHO CKa3aTh, PasIyIsAeNd B YePTaX MOJIOMOM KPaCHBOM
MEBYIIKU CTapyro BemabMy. KaxkIbiii U3 HUX OTMEYasl YTO-TO CBOE
B COCTOSIHUM (pUHAHCOBOM CHUCTEMBI, TaK K€ KaK JIIOIH, MIEPEKHB-
IIMe aBUAKaTacTpody, 3aMEYal0T CBOU JIETAJIH, 4 TAKXKE KaueCTBa
BBUKUBIIMX JIIOIEM. Y KaXKIOro U3 HUX, IO ONpeNeeHUI0, OblI
cBoit myHKTHUK. [ [ynkTrk [[>xoHa I loncona 3akmovancs B uHTepece
K UTpe Ha MOHMKEeHNEe COMHUTEBHBIX KPEIUTOB ¥ YMEHUH BOBJIEYD
B Hee npyrux. [ Iyaktuk Maiika Bappu 3akimovaics B JKeJlaHHH OT-
TOPOMUTHCS HE TOJILKO OT MHEHUsI ITyOJIMKH, HO U OT MPSIMbIX KOH-
TaKTOB C JIIOMBMH U COCPEMOTOYUTHCS HA TOYHBIX TAHHBIX U MOTH-
Bax, OIpeNesAIuX GUHAHCOBOE MOoBeIeHHe TONMbI. [ [yHKTHKOM
CruBa AiicMana ObuUta €ro yOEeXIeHHOCTh B O€3HPaBCTBEHHOCTH
KPEIUTOBAHKS CPENHMX aMEpPUKAHIIEB, a TAKXKe B TOM, YTO PhIHOK
HU3KOKAYECTBEHHBIX UITOTEYHBIX KPEIUTOB SABJISIETCS CPEICTBOM
MAHUMYIUPOBAHUS U B KOHEYHOM CUeTe paspyliueHus. Kaskmapiit
W3 HUX 3aHUMAJI CBOIO HUIIIY; JIJIST KQXKIOTO ObUTH XapaKTePHBI YHH-
KaJIbHBIH B3IJISIT U OTHOILIEHWE K PUCKY, KOTOpble — Oyb OHU 0O-
Jiee PacIpOCTPaHEHHBIMU — MOTJIM Obl IPENOTBPATUTD KaTacTpody.
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OcraBasnach, OJHaKO, OJIHA HHUILIA, KOTOPYIO HE 3aHSIJT HU OJIUH KPYTI-
HBIN TIPOPECCHOHAIIBHBIN HHBECTOP. 3aTO B HEE XOPOIIO BITUCAJICS
Yapnu Jlemu.

[TyukTuk Yapnu Jlenmu — Ha yauBieHHe HUKOMY He U3BECTHO-
ro Yapsu Jlemmu — 3akimoyasncst B Bbibope criocoba fenaTh IeHbrH
Ha YOJUI-CTPUT: OH CTaBWJI Ha TO, YTO YOJUI-CTPUT CUMTAJIA HAUME-
Hee BepOsATHbIM. Yapiiu ¢ mapTHepamMu 4aCTEHbKO, U He 0e3 ycrexa,
[IPOJIEJIBIBAJI ATY OINEPALIMIO U MMEJT BO3MOKHOCTD YOEIUTHCS: PhIH-
KU CKJIOHHBI HEJIOOIIEHUBATh BEPOATHOCTh KAPAMHAJIbHBIX [TI€PEMEH.
Tem He Menee, korga B centssope 2006 roya oOH JMCTaN IPUCTAHHYIO
JPYrOM TIpe3eHTaluio Kakoro-to Jlunnmanna uz Deutsche Bank,
MOCBSAIEHHYIO KOPOTKOM MPOa’ke HU3KOKAYECTBEHHBIX MITOTEY-
HbIX oOmuranmit, Jlemmu cHavana nmogymai: « Takoro mpocro He mMo-
skeT ObITh». OH HUKOI[A HE TOProBaJl HIIOTEUYHBIMHU OOJIUT AL -
MM, ITPAKTUYECKH He pa3Oupascsa B HEABUKUMOCTH, C TPYIOM IIPO-
IMPAJICsl CKBO3b JKaprOH pbIHKA OOJIUTalliil ¥ COMHEBAJICSI B TOM,
uro Deutsche Bank wmu xTo-nmu6o 1pyroi cormacurces mpogath emy
nedosITHBIE CBOTIBI HA HU3KOKAUY€CTBEHHbBIE UITOTEYHbIE OOTUTIaIlHH.
Ha sTtom pbiHKe meicTBOBaIM MHCTUTYIIMOHAIbHBIE HHBECTOPBDI,
a Jlemnmu ¢ ero gBymst maprtaepamu, benom Xokerrom u J[xkeiimu
Maewm, Bpsifi 1M MOKHO ObIJIO IIPUYMCIUTD K KAKOMY-JIHOO MHCTH-
TYyTy. «fl HUKaK He MOT MOBEPHUThH B TO, YTO MOMOOHOE BO3MOKHON.
Jlennu mepecian mpe3eHTanuio apTHEPAM BMECTE C BOIIPOCOM:
«[Toyemy 3a a1y HIEIO HE YXBATWIKCh JIIOIM, IOYMHEE HAC?»

HoBsbiit 6usHec Bcerma HayMHaeTCs ¢ OE3yMHOMN WJIEM, HO UIes
Hxetimu Mas u Yapnu Jlemm o dupme 1o yrnpasieHuo GprUHaAHCO-
BBIMH CpeficTBamu rpannymia ¢ abcypmom. B 2003 roxy nBa moro-
npix yenoBeka co $110000 ua cuere B pupme Schwab pacronosku-
nuch B rapaxe B bepkiu, Kanudopuus, u napekmu ce6st Cornwall
Capital Management. Hu y xoro us Hux He 6bU10 OCHOBaHHIA CUH-
TaTh Ce0s1 TaslaHTIMBbIM HHBeCTOpOM. O0a HEMPOMOIKUTETBHOE
BpeMsi paboTany Ha HbIO-HOPKCKUN POHM MPSIMBIX WHBECTULIUN
Golub Associates, HO UMeu TaM CTATyC MEJIKUX COLIEK, TPUBSI-
3aHHBIX K CTOJIy ¥ He MPUHUMAIOIINX PELIeHUs: 00 WHBECTUIUSX.
I>xeiiMu Maii, BBICOKHI U Ha peIKOCTb IIPUBJIEKATEIIbHbIH, BHEIIIHE
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MIPOM3BO/III BIIeYaTIIeHHe OOJIBIIOro HadambHUKA. Ho Tonbko 10 Tex
op, TIOKa MOJTYAJI U He TI0Ka3bIBaJl CBOIO HEYBEPEHHOCTh BO BCEM,
OT 3aBTpAIllHErO BOCXO/a /10 Oymyliero yenoBevecrna. J[xkeimu
1MesT OOBIKHOBEHHUE 3aIMHATLCS HA CEPEUHE TIPEIJIOKEHUS U Mbl-
YaTh — M-M-M... — CJIOBHO HE MOT 4€TKO CHOPMYIHPOBATH MbIC]Ib.
Brientbrii, Kak rpoOOBILHK, C MAHEPAMH Y€JIOBEKA, TPUBBIKIIIETO OT-
KJIaIbIBATh AeMCTBUSA 10 mnocienHero, Yapmu Jlemmu mpencrasiisit
emte Oosee mevanbHOe 3penuine. Ecim emy 3amaBanu BOpoc, oH
MOJTYa TAPALIMUIICS B IIyCTOE ITPOCTPAHCTBO, KMBAsi U MOPrasi, CJIOBHO
aKkTep, 3a0ObIBIIMUI CBOIO peruivky. Korma ke oH, HaKOHEI], OTKPbI-
BaJl pOT, OT 3BYKa €ro rojoca CobecemHUK MOACKaKUBaI Ha CTyJIe.
Omno ymeem zogopumu!

Kostern cunranu ux mqoOpomyIiHbIMU, HEOPTaHU30BaHHBIMH,
MOOO3HATENILHBIMU, TAJTAHTIIMBBIMU, HO HE I€JIeyCTPEMIIEHHBIMU.
Takue 0OBIYHO MOSABIAIOTCA Ha 15-7€THM OKOHYAHUS IIKOJIbI C He-
O’KHIAHHON PaCTUTEJIbHOCTBIO Ha JIMIIE M PACCKa30M O MHOTOYHC-
JIEHHBIX JKM3HEeHHbIX Koyutuausix. [locie mepsoro kypca Yapmu 6po-
CHJT KOJUTEIK AMXepCTa U IIPUHSUT TOOPOBOJIBHOE YYacTHe B TEPBOI
npe3ugeHTcKoM Kamranvuu brina Kiimarona. Ho naske BepuyBImch
B KOJUIE/IK, OH IOpasio Goibliie ObUT MOTTIONEH COOCTBEHHBIM HIIea-
NM3MOM, HeXesu 3apabatsiBanueM neHer. [ lepsast pabora JIxeiimu
IoCJIe OKOHYaHUsI YHHUBepcHuTeTa J{ploKa coCTosIa B IeperoHe Ia-
PYCHBIX CyIOB /sl OoraThIX Jiofgeit Ha BocTounom mobepesksbe.
(«Torma-to st 0oco3Ha, 4TO — M-M-M... — He MOMeIIano Obl 00-
3aBECTHCh KaKOU-HUOYIb podeccueiin.) B 28 ner on «B3sut mu-
TEJIbHBIM OTIIYCK» U BMECTE CO CBOEH [I€BYIIKOM OTIIPaBUJICS B ITy-
teurectsre 1o mupy. B Bepriu on nepebpascs He B morckax Oia-
rOJATHOM MOYBBI IJIsI KYJIbTHUBUPOBAHUS [I€HET, a MOJYNHHUBIINCH
SKEJIAaHUIO CBOEH IeBYIIKY. Yapiii He UMesT Hi MaJIeHIIero >KelaHust
nepee3kaTth B bepkiu. OH Bbipoc B MaHxaTTeHe, HO, OKa3aBIINCh
0 IPYTYIO CTOPOHY MOCTA WJIM TOHHEJISI, CTAHOBHJICS 33y PSIHbIM
vyenoBekoM. B Bepxiu ero npusena npest [l)xeiiMu 0 COBMECTHOM
ynpassienuu peHexxubivu cpenctsamu 1 $110000, npunamiekas-
wux J[xeitmu. Kak, kcratu, u rapax, B kotopom Yapiu ycTpon
CIIaJIbHIO.

BMmecTo nener u HaieskHOTO OM3HEC-TIIAHA Yy HUX UMEJIOCh OJTHO
coobpaskeHue 1o MoBoAy GUHAHCOBBIX PHIHKOB. Mn, TouHee, nBa
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B3aUMOCBSI3aHHBIX cooOpaskeHust. OMmbIT paboThl B cdhepe mpsiMbIX
WUHBECTHIIHIA, TJI€ HA BHEOUPKEBOM PhIHKE GUPMBI ITOKYIIAIOT U TIPO-
IAIOT I1eJible KOMITAaHUH, YOI UX B TOM, YTO PhIHOK ITPSIMbIX HH-
BECTHUIIUA HAMHOTO 3$PeKTUBHEE OTKPBITOrO pbiHKa. «B yacTHBIX
crenkax, — mnosicHsieT Yapnu, — o6e CTOPOHBI MONB3YIOTCS YCIIy-
raMu OIBITHBIX KOHCYJIBTAHTOB. B HUX He y4acTBYIOT JIIOIH, KOTO-
pbI€ He 3HAIOT, YTO U CKOJIBKO CTOMT. YYaCTHUKOB OTKPBITOTO PhIHKA
GoJIblIIe BOJTHYIOT KBapTaJIbHbIE TPUOBUIH, a He TIOTEHIMAN OU3Heca.
Onu zeiicTByOT coBeplieHHO Oe3paccynHo». [>xeitmu u Yapmu
CUMTAJIM, YTO HA OTKPHITHIX GUHAHCOBBIX PhIHKAX KPAHE MaJIO MH-
BECTOPOB, HHTEPECYIOLIUXCsI Oosee MIMpoKoi KapTtuHoit. MHBe-
CTOPbI B aMEPUKAHCKHE OyMaru He BBIXOIST 3a ITpeJiesibl aMepUKaH-
CKOTrO GOHIOBOTO PHIHKA; MHBECTOPHI B ATIOHCKHE OyMaru He BhIXO-
ISIT 32 TIPEJIeNTbl AMOHCKOTO GOHIOBOTO phIHKA U T. 1. «EcTh yiomw,
KOTOpbIE€ UHBECTUPYIOT TOJIBKO B IOJITOBbIE 00SI3aTEJILCTBA €BPO-
MEeNCKUX MeAUIIMHCKUX KOMIAaHUI CO CpeAHel KaluTaau3anuen, —
rooput Yapnu. — He nymaro, uto mpobGiema CBOIUTCSI TOJIBKO
K puHaHCaM. MHe KaxkeTCsi, y30CTh HHTEPECOB BOOOIIIE XapaKTepHa
IUIS1 COBpEMEHHOM MHTEJUIEKTYaIbHOM Ku3HU. M monbiTky nHTerpa-
UK He TPEANPUHUMAIOTCS. DUHAHCOBBIE PHIHKY TUIATSIT OIPOM-
HOMY MHOKECTBY JIOJIEN ITPUIMYHbIE I€HBIM 32 Y3KYIO CIIEI[UaIU-
3aIMI0 U COBCEM Majio — HeOOJIbIIOoi IpyIIIe JTIoel 3a MaciiTad-
HOe BHZIeHHe, 6e3 KOTOPOro pacipesesieHre KamnuTaaa Ha PhIHKAX
He TPEICTABIISIETCSI BO3MOSKHBIM.

B nauane 2003 roma [Ixeiimu u Yapnu ocuosanu Cornwall
Capital u Teneps ropasmo 6Gosblile BpeMeHH, YeM paHblile, TPO-
BOIWIK B rapaxe B bepkin — crnanbue Yapiu — B pasroBopax
o peinke. Cornwall Capital, kak onu peumnu, 6yger He IPOCTO
3aHHUMATbHCSI [TOMCKOM PBIHOYHOUM Hed()HEKTHUBHOCTH, a TIOUCKOM
B WI00aJIbHOM MaciuTabe: Ha phIHKAX aKIMil U OOJMraluii, Ha Ba-
JIIOTHOM U TOBapHOM pbIHKaX. Korma nByM Ipy3bsiM mpencTaBuiach
niepBas 6oJIbIlas BO3MOKHOCTb, SMUTEHT KpenuTHbix KapT Capital
One Financial, K aTuM 1ByM aMOUIIMO3HBIM 3aMbIC/IaM TIPUOABUIICS
TpeTwii, elte Ooee aMOUITMO3HBI.

Capital One ciyskuia peiIKUM TIPUMEPOM KOMITAHMU, Pa3yMHO
MOIXOMISAIIEN K KPETUTOBAHUIO AMEPHUKAHIIEB C HU3KUM KPEIUTHBIM
ckopunrom. OHa CIeInaIu3upoBaIach He Ha JKUINIIHBIX KPEIUTAX,
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a Ha KPEIUTHBIX KapTax, HO paboTasa C MpeICTaBUTEISIMUA TOTO JKe
COLIMAJIBHO-9KOHOMHYECKOTO KJIaCCa, KOTOPBIN BCETO Yepe3 He-
CKOJIbKO JIET HE CMOJKET PACCYMTHIBATHCS 110 UIIOTEYHBIM KPEJIU-
taM. Ha mporsokenun 1990-x u 2000-x romoB KoMmanus yoemm-
TEJIBHO 3asIBJISI/IA, YTO, B OTIMYHE OT ITPOYMX KOMITAHHUH, NCIIOIb3yeT
Gosiee addeKTHBHbBIE CPENCTBA ISl AHATIM3a KPEIUTOCITOCOOHOCTH
HU3KOKAYEeCTBEHHbIX 32€MIIUKOB M JIJIS1 OLE€HKU KPEIUTHOTO PH-
cka. B cepenune 1990-x romos et ynanoch mepekuTh KPU3UCHBIM
st cheprl MEPUOL, YHUUTOKUBIIHMIA HECKOJIBKMX €€ KOHKYPEHTOB.
B wrone 2002 roma 3a nBa qus ee akiuu ynanu rmouty Ha 60%. Ia-
JleHKe TIPOU3OIIIO MOC/Ie Toro, Kak pykosonctBo Capital One mo-
OGPOBOJIBHO PaCKPBLIO TIPEAMET CBOETO CIIOPa C IBYMsI PETYIHPYIO-
M opranamu — PDezrepanbHOT pe3epBHON CUCTEMOH U YTIpas-
JIEHHEM Haz3opa 3a cOeperaTesibHbIMU YUPEKIEHUIMU — pa3Mep
pPEe3epBHOrO KaruTaja, HeOOXOMUMBII JIJISt TOKPBITHS TIOTEHIIUAITb-
HBIX YOBITKOB IO HU3KOKAY€CTBEHHBIM KPEIUTAM.

Poinok Bapyr ucnyraincs, uro Capital One He rpaMoTHee KOHKY-
PEHTOB TIOIXOIUT K BbIZIau€ KPEIUTOB, a IIPOCTO Oosiee JIOBKO CKPbI-
BaeT yObITKH. Perymupyroiime opranbl BCKpbUIH MOIIEHHHYECTBO,
pewumn peiHok, u Capital One Bckope nonecer nakazanue. Kocsen-
HbIE YJIUKUA CJIIOKHIUCH B TTo30opHoe neno. Hanpumep, Komuccus
IO [IeHHbIM OyMaram U OuprkaM oObsIBHIIA O Hayajie pacciefOBaHMUs
B OTHOLIIEHHUH TOJIBKO YTO YBOJIUBILETOCS GUHAHCOBOTO TUPEKTOPA,
KOTOPBIiT ITPO/IAJT CBOIO JOJTIO 3a JIBa MECSIIA [0 PACKPBITHS KOMIIa-
HUel nHPOPMAIIMU O CITOPE C PETYIUPYIOIINMI OpPraHaMHU U TIajie-
HUS ee aKIUM.

B reuenue mocienyoumx necTu MecseB KOMITAHUsI TIOTyYasia
BHy1IHTesbHBIE 1TprObUTH. [0 ee 3asBreHnsAM, OHa He menana HU-
9Yero MpenoCyAnTeNIbHOTO, a PEryIUPYIOIHe OpraHbl IPOCTO MPH-
mrpanuch. Hukakux yOBITKOB 10 MOPTQEITI0 HU3KOKaYeCTBEHHBIX
kpenuToB o6bemom $20 Mipa, Kak rOBOPUIIOCH B €€ 3asBJIEHUH,
He 3a¢urcupoBaHo. Llena akiuit qepskasach Ha MIPEKHEM HU3KOM
ypoBHe. Yapiu u [I>keiiMu TIaTeIbHO M3YYaad 3TOT BOIIPOC, IPY-
TMMH CJIOBaMH, MOCELIATH ClelHaIn3upPOBaHHble KOHbEpEeHIUH
M BBINBITBIBAJIA BCIO BO3MOXKHYIO HHGOPMAIIHMIO § MHOXKECTBa CO-
BEPILEHHO HE3HAKOMBIX JIIOIEN: KOPOTKUX TIPOIABI[OB, OBIBILIIX CO-
TpynuukoB Capital One, KOHCY/IBTAHTOB 110 BOIPOCAaM YIIPaBJIEHUS,
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paboTaBLIMX C KOMITAHUEH, KOHKYPEHTOB U JIa’kKe PEryIUPYIOIINX
opranos. «MHdopMmaiuyu okazanoch He T'yCTO, — COKPYIIAETCs
Yapnu, — K TOMy K€ HMUYEro HOBOI'O MbI He y3Hau». KX BbIBOM:
Capital One, ckopee Bcero, IeHACTBUTENILHO pacrionarana Gosee a¢-
bEeKTUBHBIM MeXaHU3MOM KpenuToBaHusi. OTKPBITHIM OCTaBaJICS
JIMIITL OIMH BOIPOC, NEUCTBUTENILHO JIK BO IJIaB€ KOMITAHUU CTOSI-
JIM MOILIEHHUKH.

OT0 6bUT HE TOT BOMPOC, Ha KOTOPBIN JIBA MOJIOJIBIX YeJIOBE-
Ka, IPEeTEeHAYIOIUX Ha 3BaHHe MPOdECCHOHATBHBIX HHBECTOPOB,
u3 Bepxin, Kamudopuusa, co $110000 na cuere, 1o/mKHBI ObUIH
uckath otBeT. Ho oHu Bce-Taku a1o caenanmu. OHU yCTPOUITH OXO-
Ty Ha JIIOJIEM, KOTOPbIE YYMIIUCh B KOJUIEI)KE BMECTE C reHepasib-
ubiM qupekropom Capital One Puvyapnom @opbankom, u cobpa-
JIM Ha HETO IIeJioe nocke. B monckax corpymnuka us Capital One,
C KOTOPBIM MO3KHO ObLJIO OBl IOTOBOPUTHCS O JINYHOM BCTpEYe,
J>xeiiMu TIpoILepCcTri Bech oTyeT Kommanuu 1o ¢popme 10-K. «ITo-
MPOCH MbI O BCTPEYE C TeHEPaJbHBIM TUPEKTOPOM, HaM Obl Ofi-
HO3HAYHO OTKazanw», — mosicusaeT Yapmu. Hakowner, um ymamnoch
BBIMTH Ha PsALOBOro coTpymaHuka 1o uMmenu [ lurep IlInanb, koro-
DBIi Ha JieJie OKa3aJiCsl BUIe-TIPE3UIEHTOM, OTBEYAIOIINUM 32 TIOPT-
deb HU3KOKaueCTBEHHBIX KPEIUTOB. «Y MeHs CJIOXKUIOCH BIIe-
yarinenue, uro [lurep I1IHanp — mpocToit COTpyIHUK, — BCITO-
muHaer Yapmu. — [Toromy uTo, KOrma Mbl CTasu HaPAIIMBATHCS
Ha BCTPEUy C HUM, HUKTO He ObLI npoTuBy». Hauu npysbst aBTopu-
tetHo nipezcTaBuinch kKak Cornwall Capital Management, npasna
0€e3 yTOYHEHMS pealbHOTO CTaTyCca KOMITaHUU. BOT Kak BbIpasuscs
o aromy nosoay xxeitMu: «3a6aBHO, HO JIIOASAM HEyIOOHO CIipa-
IIUBATh, CKOJIBKO y TeOsI IE€HEr, U TOITOMY Thl MOXKEIb OOOUTH
BTOT BOTIPOCH.

Onu nmonpocunu IllHans o BcTpede, 4ToOBI 3a1aTh €My He-
CKOJIBKO BOTIPOCOB Ie€pel] TeM, KaK BJIOKUTh aeHbru. «Ho Ha ca-
MOM JIeJI€ MbI XOTEJIU IPOBEPUTD, ITOXOXK JIK OH Ha MOLIEHHUKA», —
obbstcusier Yapmu. U [1nans nokasancs um abCOMIOTHO HCKPEHHUM
yeyoBekoM. Kcratu ckasaTh, OH nmpuobOpeTa akiun COOCTBEHHOM
kommanuu. becena co [1lnanem ybemuia ux B TOM, YTO pa3HOIJIa-
cus Capital One ¢ perynmupyoumMmu opraHaMy He CTOWJIA M Bbl-
€/IEHHOTO SIHIA ¥ YTO KOMITAHUS IeACTBOBAIa YeCTHO. «MbI IpUIILTH
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K BBIBOIY, YTO OHH MOTJIM OKa3aThCst ahepUCTaMHu, HO, CKOpee BCETO,
He ObUTH UMMy, — pestoMupyeT JIxeimu.

Braromaps mocienyrommm cobbrrusim xeitmu u Yapiu rpakTu-
YEeCKHU CITyYaiiHO BhIPabOTAIN COOCTBEHHbBIN OPUTMHAIIBHBIN ITOIXOLT
K QUHAHCOBBIM PBIHKaM, KOTOPBIN BCKOpPE ITOMOT UM pa3boraTeTs.
Yepes 1iecTs MecsiiieB 1ocje 0ObsBIEHUsT O Pa3HOITIACHSIX MEXKIY
kommanuei u PenepanbHON pe3epBHON CUCTEMOI M YIIpaBJIeHHEM
Haj3opa 3a cbeperatenbHbiMU yupexnenusmu akuuu Capital One
TOProBaJIMCh B y3KoM auanasone B parione $30 3a mryky. 3a mogo6-
HOWM CTaOMIIBHOCTBHIO CKPhIBAJIACh OYEBHIHAS HEOIIPEIEIEHHOCTb.
Takyto nieny Henb3s cumrarh nopxoxsamein aus Capital One. Ecim
KOMITaHHsI 3aHUMAJIaCh MaXWHAIMSIMHU, €€ aKI[HH POBHBIM CYETOM
HUYEro He CTOWIIH, a €CJTH ObUTa KPUCTAJIBHO YECTHOM, KaK CUNUTAIIN
Yapsu u [Ixeitmu, o nena um $60 3a wryky. Ixeitmu Mait Tonbko
yro npouen kuury Jlxooans punbnarra « T Mokemb crath re-
H1eM $OHIOBOTO phIHKa». VIMEHHO aBTOpP 2TO KHUIH ITOATOIKHYT
Maiika Bappu k cosmanuio cobcrBeHHOro xemk-dponna. B konie
KHUATH [ pHHOMATT pacckasbiBal, Kak 3apaboTas Kydy JIeHer C Io-
MOII[BIO TTPOU3BOIHOIO HHCTpyMeHTa, HasdbiBaemoro LEAPS (Long-
term Equity AnticiPation Security — monrocpousbie OMIIHOHBI
Ha akiuK ). OH [MO3BOJIAJ TIOKYIIATENIO TPHOOPETATh AKIIUH 10 GUK-
CHUPOBAHHOM IleHe B TeYeHHEe ONPEeesIeHHOrO MePHO/ia BpEMEHH .
B onpenenentbie MOMEHTSI, OSICHST [ pHHOIATT, TOKYTIATh OIIIK-
OHBI Ha aKIMK pa3yMHee, HeXKeJM MOKynaTh camu akuuu. [lomo6-
HbI€ 3asiBJICHHUSI B MUPE CTOMMOCTHBIX HHBECTOPOB 3BYYaJld epe-
cpto. CTapoMoHbIE CTOUMOCTHbBIE MHBECTOPBI CTOPOHUIIMCH OITIH-
OHOB, TTOCKOJIBKY T€ TPeOOBAIIM YMEHHUSI ITPENYTrablBATh MOMEHTBI
U3MEHEHHUSI [[eH HeOOeHEHHbBIX aKI|it. [ puHOMATT H3I0KIIT CBOIO
TOYKY 3PEHHS: €CJIH CTOUMOCTD aKI[|il 3aMETHO MEHSIETCS B 3aBH-
CHUMOCTH OT OyIyIIero cCOObITHsI C TOYHO M3BECTHOM MaToil (mata
CJTUSTHUSI, HATIPUMEp, WK JlaTa CyJeOHOro 3aCe/laHust), CTOMMOCT-
HBIl MHBECTOP MOJKET C YMCTOU COBECTHIO HUCIOIB30BATh OII[H-
OHBI JIJIS1 BBIPAKEHUsI CBOEH MO3UIUK. DTa MBICb HaBeta Jlxeiimu
Ha OIHY H/EIO0: KYIIUTh HOJITOCPOYHBIN OMIIMOH HA TOKYIIKY aKIIH
Capital One. «DT0 poucxonuio mpumepto tak: “O, TOIBKO B3IIs-
HUTEe. DT OOBIKHOBEHHbIE aKI[HK KaXKyTCst nHTepecHbiMu. Ho, uepr
BO3bMH, TOCMOTPHUTE HA I[€HBI ITUX OMIIUOHOB!”»
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[Tpaso mpuobpectu akuuu Capital One no $40 B mo6oe Bpems
B T€YEHHUE MOCJIEAYIOIUX ABYX C IMOJIOBUHOM JIET CTOMJIO YyTh 00-
nee $3. B arom ne 6bu10 cmbicia. [Tpobraemsr Capital One ¢ pery-
JIMPYIOLIMMHU OpraHaM¥ TaK WJIM MHAYe JIOJDKHBI ObUTH Pa3pelinThCs
B TeueHue Omkaiimx Mecsies. [ locie aToro akumu mbo moacko-
gar 10 $60, mubo ymanyt no Hyss. [Ipoananuzuposas Momesb, uc-
noneayemyio Yoiut-crput st oterHku LEAPS (monens nenoobpa-
3oBaHus omiuoHoB biiaka — [1loynza), [[>keiiMu BbISIBIIT B HEll He-
CKOJIbKO CTpaHHbIX pomnyiienuit. OHa, B 4aCTHOCTH, MIPEIoaraia
HOpPMaJIbHOE, KOJIOKOJIOOOpa3Hoe, pacrpesesienne OymayIux HeH
akuuit. Ecmm akium Capital One Toprosamucs o $30 3a wyky,
TO B COOTBETCTBMM C MOJIEJIbIO 32 MOCJIEAYIOIIME JIBA IOfla aKIIUU
IIOJIKHBI TIOMHATBCs ckopee 10 $35, uem mo $40, u ckopee mo $40,
gem j10 $45, u . 1. [lanHoe normyiieHre Ka3anoch pasyMHbIM TOJIBKO
TeM, KTO HUYEro He 3HaJl O KOMIAaHuu. Mofesb He yuuThiBaa ca-
MOTO ITIaBHOTO: HensbeskHoe uaMeHeHue Kypca akuuit Capital One,
KOT/Ia OHO MPOU30MIET, OyIeT CKaY9KOOOPa3HbIM.

Cornwall Capital Management He3aMemuTenbHO pUOOpea
8000 LEAPS. Ee norennmanbublie yobTku cBommmuch kK $26 000,
KOTOpble KOMITaHUsI 3aIUIaTUIIa 38 BO3MOXKHOCTD MTOKYTIATh aKIIHH.
[TorennuanbHast MPUOBLTH TEOPETHUECKU HUYEM HE OTPAHUYMBA-
nack. Bekope mocie toro kak Cornwall Capital cnenana craskuy,
peryaupylouue oprausl peabunutuposanu Capital One, kypc ee
aKIMIl TyT Ke BeIpoC U ornuonHas nosunus Cornwall Capital cro-
umoctbio $26 000 npesparunacek B $526 000. Kak rosopur Yapiu:
«MpI OBbUTH Ha B3BOEY.

«MpbI He MOTJIM TIOBEPUTD, YTO 3TH JOJITOCPOYHbIE OMIIUOHBI HAM
MpOJIaJIi TaK JelleBo, — pacckasbiBaetr J[xkeitmu. — M peurvin
€llle Pa3KUThCs TAKUMHU JKe».

OTa cTpareruss MOMEHTAIbHO 3apeKoMeHIoBaia cebst danTa-
CTHYECKU MPUOBUTLHON: HAYMHAEIIb C IEIIEBOTO OIMI[HOHA HA TO-
KYTIKY WJIH MPOIAKy KaKUX-HUOYIb KOPENUCKHUX aKIIUil, CBUHOMN
IPYAIMHKY WM BAJIIOThI CTPAHbl TPETHETO MHUPA, — YEro yTOIHO,
IJIABHOE, YTOOBI CTOMMOCTD 3TOTO «YETO YIOIHO» MOTJIa BCKOPE Kap-
JIMHAJILHO U3MEHUTHCSI, — a 3aTE€M TIEPEXOIMIIb K TOMY, Ha YTO ThI
MOJTyYMJT TIPABO KyIHMTh WK ITpojaaTh. ONIMOHBI UIEATbHO COOT-
BETCTBOBAJIM XapaKTepaMm O0OOUX MOJIOIBIX JIIOJEM, Y KOTOPBIX
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HUKOIJIa ¥ HU B YeM He OblIo abCcomoTHOM yBepeHHocTu. MM Ka-
3aJI0Ch, YTO JIFO[H, & 320[HO U PbIHKH Y€pPEeCUYyp YBEPEHbI B TOM,
YTO TIO0 CBOEN CYTH SIBJIIETCs HeomnpemeneHHbIM. [lo MHeHUIO
000uX, JIIOH, a 320/IHO U PHIHKK PEJIKO MPUCBAUBAIOT alleKBATHYIO
BEPOSTHOCTH MaJIOBEPOSITHBIM COOBbITHsIM. O6a ¢ TPyIOM BbIpaskasu
COOCTBEHHBIE B3IJISI/IbI, 3aTO OBICTPO PEArMPOBAJIM HA OIINOOYHBIE,
10 UX MHEHUIO, B3MIsiIbl ipyrux. CTOMIIO MM HAIacTh Ha COOJIa3HuU-
TeJIbHBIN, TyCTh ¥ PUCKOBAHHbBIN, BADUAHT, OJIMH U3 HUX TYT JKe Ca-
IIMJICSE 32 pa3pabOTKy MOAPOOHOI TIPE3EeHTAIINK, CHAOKEHHOM CITaki-
namu PowerPoint. [1paBma, mokassiBaTh 3TH npeseHTalnu ObUTIO
HEKOMY: pebsiTa COCTaBJISUIA UX TOJIBKO JJIst CeOst M [Tl TTPOBEPKU
Ha TpaBaonon00HOCTb. OHHU BBIXOMUIIH Ha PHIHOK TOJIBKO B TOUCKAX
Yero-HUOYIb IPAHIMO3HOrO, Ha YTO MOKHO CIEJIaTh HEOOJIbIIYIO
CTaBKy M TIOJIYYUTh OOJIbINYIO MpuObuUTh. II3keiimu u Yapau poBHbIM
CYETOM HHUYErO HE 3HAJIM O KOPEMCKUX aKIMsIX WK BAIIOTaX CTPaH
TPETHErO MHPA, HO ATO OBLIO ¥ He HYKHO. ECiu BbinamaeT BO3MOX-
HOCTb CZIeJIaTh JIELIEBYIO CTaBKy Ha JBHKEHUE I[EHbI KAaKOM-HUOYIb
[IEHHOM OyMaru, TO IO MOBOJY JIeTaJeil MOKHO IPOKOHCYIBTUPO-
BaThCs CO CIEIMaIUCTOM. «BOT Takoit momxos Mbl BbIOpaiu, — ro-
Boput JIxeiimu Mait. — [Tonaratbcst Ha paGoOTy YMHBIX JIIOIEHN, KO-
TOpBIE 3HAIOT TOPA3I0 OOJIbIIIE HAIIETON.

3a ycnexom ¢ Capital One mocnemoBan HeMeHBIIUI yCIIexX
¢ United Pan-European Cable, esponeiickum oneparopom kabeb-
HOTO TeJIEBUIIEHUSI, TTPEOBIBAIOIINUM B OEICTBEHHOM IOJIOKEHHH.
B oror pas B ux pacrnopsizkeHu# ObUIO OOJIbIIIE IEHET, TOITOMY OHH
orkpbut nozunuio Ha $500 000 B ommronax Ko, CTOMMOCTh KOTO-
PBIX COBepIIIeHHO He cooTBeTcTBOBaa priHoYHOM. Korma UPC Bbi-
Opasach U3 KpU3KCa, X MIPUOBUTL cocTaBmia $5 min. «Temeps urpa
HaC JeMCTBUTEJILHO 3aXBaTUIIa», — BcromuHaeT Jxkeiimu. 3arem
OHU CJIEJIAJIK CTaBKy Ha KOMITAHHUIO, MIOCTABJIAIONIYI0 KUCIIOPOIHbIE
Gaonunku Ha 1oM 6onbHbM moasaM. Craska B $200000 6eicTpo
npespatuinck B $3 M. «Tpu nonaganusa us Tpex, — 3aMevaer
Yapnu. — HesepositHo. Jlymaro, BriepBbie s1 OmyMas, 4TO 3THM
ZIEJIOM MOT ObI JTOJITO 3aHUMAThCST» .

Ixeiimu 1 Yapnu CTONKHYJIUCH OO C Cepbe3HbIM eheKTOM
COBpEMEHHBIX (pUHAHCOBBIX PHIHKOB, JIMOO C CAMOM MOTPSICAOIIEH
cepueit yaad. YTo XxapakTepHO, OMHO3HAYHBIN OTBET Ha 3TOT BOITPOC
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onw ath He Mormu. Kak Beipasuicst Yapiu, «1oBonbHO TpymAHO pac-
MO3HaTh, Korjga Tebe Be3eT, a KOria Thl IPUHUMAEIIL YMHbIE pe-
menust». [1o UX TPUKUIKAM, CTATUCTUYECKH TOCTOBEPHBIE pe-
3yJITaThl HAKOIATCA HE paHblIe, YeM K MIyOOKOM CTapOCTH, U T10-
OTOMY OHM He 3a0uBaJi ceOe TOJIOBY BOMPOCOM, I€MCTBUTELHO JIN
OHM TaK YMHbI, WJIK UM IIPOCTO Be3eT. B moboM ciiyyae ux rmosHa-
HUSI, B OCOOEHHOCTH B 00J1aCTH (pUHAHCOBBIX OIMIIMOHOB, OBUIH J10-
BOJIbHO CKY/IHBIMH. B IOMOIIL OHU HaHsUIM CTyEeHTa C Kapeaphl
cratuctuku Kamupopuuiickoro yuusepcurera B bepkiu, oqHako
TOT cOeXKasl MocIe TOrO, KaK €My MOPYYHIIM U3YUUTh PHIHOK (bIO-
YepCOB Ha CBUHYIO TPyauHKY. « OH, KaK BbIACHUIOCH, ObUI BET€TapH-
aHiieM, — rosoput J[xkeitmu. — Y Hero BooOiie ¢ KarnuTaJIu3MOM
OTHOILIEHUST HEe CKJIAJIbIBAJIMCh, 4 CBUHAS IPYIUHKA OKOHYATEIbHO
BbIOWJIA TIApHS U3 Kojien». KIM mpUIIock caMOCTOATENTBHO TTOCTH-
raTh CJIOKHEHIIYIO pUHAHCOBYIO T€OPHUIO. «MbI TIOIOTY BO3WIUCH
¢ mopenbio biiaka — Illoynza v cpaBHUBaNIM Pe3y/ILTATHI, KOTOPbIE
MOJTyYaJIUCh TIPY U3MEHEHHUU Pa3IMYHBIX TOMYIIEHMI», — paccKa-
sbiBaeT J[keiimu. Bosbliie Bcero ux moTpsicyio To, HACKOJIBbKO JIETKO
Garomaps 3TOM MOIENIH MOYKHO OBUIO CIIEKYJTUPOBATH B CUTYAIIUsIX
BCETO C JIByMsI BapuaHTamu ucxoma. Eciu B ciremyiorniem romy ak-
uuu 6yayT crouts $100 3a wTyKy Mam He GyayT CTOMTH BOOOIIE HU-
Yero, IIYIIO MMOKYIATh TOMOBOM OIMIIMOH Ha MOKYIIKY aKIIM 1O [eHe
$50 3a mryky 3a $3. TeM He MeHee PBIHOK YaCTEHBKO BBITBOPSII
HeyTo mogobHoe. JIjist oneHKM IepuBaTUBOB Ha TPWUIMOHBI 10JI-
7apoB YOJUI-CTPUT UCIIOIb30BaIa MOJIEJIb, TIPENCTABIISABIIYIO dU-
HAHCOBBIM MHUP YITOPAMOYEHHBIM HETTpepbIBHBIM Mpoiieccom. Op-
HAKO TOT MUP ObLJI aJIeK OT MTOCTOSHCTBA: OH U3MEHSJICA CKauKO-
00pa3HO U 3a4aCTYIO COBEPLIEHHO HEOXKHUIAHHO.

CBolit IOIXO/ OHH, CAMOCTOSITENIHHO JTH C YbEH-TO MOAYH, OKpe-
CTHITH COObIMUTIHbIM uHeecmuposaruem. Ho nns Toro, yem onu 3a-
HUMAJTUCh, Ha3BAHKE Ka3aJI0Ch CJIUIIIKOM Y3K cepbe3HbIM. OmHaKIbI
Yapnu 3auHTEpECOBAJICS PHIHKOM dbrouepcoB Ha araHosn. O Maso
YTO 3HaJ 00 BTAHOJIE, HO TIPOYEJI, YTO TOT CYyOCUIUPYETCS TIPABU-
TeJILCTBOM B pazMepe 50 1IeHTOB Ha TaJUIOH U TTO3TOMY IOJIKEH TOP-
roBatbcst Ha 50 1IEHTOB MOpPOKe, YeM OEH3UH, YTO PEASILHO U JieJia-
sock. Onnako B Havaste 2005 roma, korma Yapiu Mook Ha HETO
1a3, aTaHos Toprosajics Ha 50 eHToB gewesse Oensuna. [Touemy,
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OH TaK M He y3HAJI, 3aTO KyIiWI (pIOYEPCOB Ha JIBE IIUCTEPHBI ITa-
Homa u gan obwasnenue B Ethanol Today, xypnane, o cymectso-
BaHHUU KOTOPOTO OH paHee jaaxke He mopospeBan. K gukomy pas-
npaxenuio 6pokepa Cornwall UM mpUIIIOCH OCTaBUTH IIMCTEPHBI
C 9TAHOJIOM Ha KaKOM-TO CKiaje B YMKaro — u BCe pafu CyMMBI,
KOTOPYI0 Opokep cuen abcypaHo ManeHbKOU. «CIIOKHOCTD agMu-
HUCTPUPOBAHUS TOTO, YTO MBI [IEJIAJTH, HE COOTBETCTBOBAJIA HALIIMM
akTuBaM, — roBoput Yapmu. — [Ipu Hauem pa3mepe He TOPryioT
Pa3HBIMHU KJTACCAMU aKTHBOBY.

«Harmm mocTynky Moryiu HaByieYb THEB JTIOOBIX HHBECTOPOB, —
sameyvaet Jlxeitmu. — Ho Ha Hac MHBECTOPBI HE THEBAIHUCH, TOTOMY
YTO y HAC UX MIPOCTO He ObUTON.

Hsxeiimu u Yapru momyMbIBasu O TOM, 4TOOBI IIepenaTh 3apabo-
TaHHbIE I€HbI'M B yIIPaBJI€eHHE KAKOMY-HHOYIb KBATUPUITUPOBAH-
HOMY, IMTUIOMHPOBAHHOMY, IPOBEPEHHOMY, OE3yIPEYHO YECTHOMY
npodeccruoHanpHOMy HHBeCTOpy. Heckombko Hemens oHM phIcKa-
i 1o Heio-HlopKy 1 3HAKOMUITHCh C MEHEJKePaMH XeK-(pOHIOB.
«MIx mocmy1iath, Tak Bce y HUX KJIIaCCHO, — TOBOpHUT Jkeiimu, —
a MOCMOTPHIIb HAa IMOKA3aTesH, TaK MpUObUTH coBCceM HeT». [lo-
OTOMY OHH PELIWIH U JIajbliie MHBECTHUPOBATh IE€HBIU CAMOCTOSI-
TesbHO. Yepes aBa roma mocjie OCHOBaHUsI KOMITAHUH OHU MMEJTH
$12 muta u nepeGpanuck us capas B bepkiu B oduic nHa Manxarre-
He, CHsIB [TOMeIlleHHe B CTYIUH B [ pUHUY-BIJUTHIUK, TIPUHAIJIEKAB-
nreit xynoxkuuky Jxynmuany [Ha6esmo.

Csoii cuer onu nepesesnu u3 Schwab B Bear Stearns. Ouu meu-
TaJIM UMETb JI€JI0 C KPYITHOM TOProBoi GpupMoit ¢ YOIUI-CTPUT U CKa-
3anu 06 aToM Oyxranrepy. «On 6buT 3HaKOM ¢ Ditcom ['punbGeprom
U MOT TIpeICTaBUTh Hac. Mbl ObUTH B BOCTOpre, — pacCKa3blBa-
et Yapnu. — DBriBimmit mpeficenarens coBeta TUPEKTOPOB U TeHe-
pasnbHbIi qupekTop Bear Stearns u nerenna Yosui-crpur, ['punbepr
IPOIOJKaJ paboTaTh B KOMITAHWU U BBICTYIIAN B KaueCTBe Opokepa
st ocobbrx unaBectopos. Korma Cornwall Capital nepesena csou
akTuBbl B Bear Stearns, Ha OpOKepCKHUX OTYETaX, MOHATHOE JIEJIO,
MOSIBIJTOCH UMs Diica ['punbepra.

Hx mepBoe 3HaKOMCTBO C KpymHON $UPMOI C YOII-CTPHT,
KaK U BCe IMpeblylue MPUKIIOUYEHUsT Ha GUHAHCOBBIX PHIHKAX,
OKa3aJIoCh YIUBHUTEJIbHBIM, HO PEIIUTETBHO HEOObsICHUMBIM. OHU
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CTamu KineHTamu Oiica ['punbepra, maxe He BCTpedasCh C HUM
yHO. « MBI HMKAaK He MOIVIM IOHSTh, Kak ke [ puHOepr crasi Ha-
M 6pokepoM, — HemoymeBaeT Yapu. — Hac ke HUKTO He 3Ha.
M nuynHO 3HaKOMBI MBI C HUM He Obuti». C KaKIOM TOIBITKOM ITe-
peroBopuTh ¢ I'puHOEProM cHuTyanusi CTAHOBUJIACH BCE 3aramoy-
Hee U 3arajiouyHee. Y HUX BPOJE KaK UMEJICSI HOMEp ero TejedoHa,
HO Ha 3BOHKH BCETJIa OTBEYaJl KTO-TO APYTOM. « YKaCHO CTPAHHO, —
npusHaercss Yapmu. — Muorma Tpy6ky caHuman Diic ['punbepr,
HO KayK/IbIi pa3 OTIEJIbIBAJICS OMHOM U TOM ke ¢ppazoit: “ITomoxmu-
te”. [Torom momgxonuia cekperapb U MPUHUMAJIA HAII 3aKa3».

B koHIle KOHIIOB MM yIaa0Ch JOrOBOPUTHCS O JIMYHOM BCTpEYe
¢ merenzoi Yosyut-ctpurt. Berpeua, omHako, okazanach HACTOIBKO KO-
POTKOM, YTO OHHM JIaKe He MOHSUIH, IEMCTBUTENIBHO JIU 3TO ObUT DHC
[punbepr win akTep, KOTOPHIA BbiIaBas ceOs 3a Diica ['punbepra.
«Hac szanyctunu BayTpb Ha 30 cexyna, 6ykBanbHo Ha 30 cekyHn,
a IOTOM OecCIiepeMOHHO BBITOJIKAIM 3a IBEPb», — TOBOpHUT J[Keit-
mu. Diic ['punbepr ocraBasncs ux 6pokepom. [IpocTo onn HUKOrIA
He obIIaIUCh JIMYHO.

«Bcs aTa ucropus ¢ Diicom ['punbeprom mo cux mop st HaC
MOJTHAsA 3arajka», — MpusHaetcs Yapiu.

YeoBek, KOTOPOrO OHHM MKy COOOM HAa3bIBAIU «aKTep, UIpa-
fomuit Diica ['puHbepra», He CyMesn pa3peliuTh CTOSIIYIO Mepes
HUMH Cepbe3Hyto nmpobemy. JIjist HUX, MEJIKMX YaCTHBIX WHBECTO-
poB, GpupMbI ¢ YOJUI-CTPUT OCTaBaIMCh TAMHOM 32 CEMBIO TIEYATSIMH.
«f ewte Hu pasy He BuIEes OGaHK U3HYTPH, — IIpu3HaeTcst Yapmu. —
M mory TonbKO MpeCcTaBIsSTh POUCXOIAIIEE TaM TI0 pacCKazaM
npyrux». Ilist Tex omepanuii, KOTopble OHM XOTETH OCYIIECTBIISTh,
UM HY3KHO ObUTO BBIIJISIZIETH B IV1a3aX KPYMHBIX GUPM C YOII-CTPUT
WHBECTOPAMM, 3HAOLIMMHU BCE XOJIbI U BBIXO/IbI Ha YOJUI-CTPUT. BoT
41O roBopuT 06 a1oM J3keimu: «HacTHbIE HHBECTOPBI — 3TO JIFOIH
BTOpPOTo copTa. VX y4acTh — Xyjiiue 1eHbl, Xyjiiee 00CIyKuBa-
HHUE, BCE TOJIBKO CaMO€ XY/IIIee.

Mbpicib Havasia probpeTaTh MaTepHrabHbie GOPMbI C MOsIBIIE-
HreM HOBoro cocena JIxxeimu B bepknu mo nmenu ben XokeTT.
Xokert, koTopomy 6but0 30 ¢ HEOONBIINM, HEBATH JIET MPOLIA-
BaJI, a 3aTe€M TOPropaj gepuBatuBamu aiasa Deutsche Bank B To-
kuo. bena, kak u [Ixkeitmu ¢ Yapmu, okpyskasia MIoTHast IPUTOPHAS
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aypa usrosi. «Kapbepy st Haunnan 22-1eTHIUM XOJIOCTSIKOM. Termephb
y MEHsI eCTb JXeHa, peOeHOK u cobaka. S TepreTh He MOry CBOIO
paboTy H, BO3BpAIIasiCh IO BeYepaM IOMOM, caM cebe TIPOTUBEH.
He xouy ObITh TaKuM OTIIOM 1151 CBOETO pebeHKa. MeHst TOCTOsSIHHO
rpeizeT MbICb: “Hamo uro-to MensTs”». Korma on cobpascst yBosb-
HATbCS, pykoBoncTBo Deutsche Bank morpe6osano nepeuncints
BC€ MPETEH3HUH C €r0 CTOPOHBIL. «fl 3asBUJI, UTO He OO0 XOIUTh
B 0QuC, He JIIOOII0 HOCUTb KOCTIOMbI, HE JIOOJIIO KUTh B OOJIBIIOM
ropoze. A ouu B otBet: “Hy u uymecHo”». PykoBoncTBO 1mo3Bosuio
€My HOCHTb, YTO 3aXOYETCsI, KUTh, TJi€ 3a0IaropacCyiuTCs, U pa-
6oTath, e ynoOHee, — HO IPU 3TOM OCTABATHCS COTPYIAHHUKOM
Deutsche Bank.

Ben nepeexan u3 Tokuo B parion 3anmuBa Can-PpaHuncko Bme-
cre ¢ $100 mun or Deutsche Bank, na kotopsie cran Toprosars
u3 yiotHoro nqoMa B Bepkimu-Xumnz. OH He 6e3 OCHOBaHUS TIPEJi-
nosiaraj, 4to B bepkiu HUKTO, KpoMe Hero, He oOpalaeT BHUMa-
HHe Ha apOUTpaskHbIE BO3MOKHOCTH PhIHKA KPEIUTHBIX IepHUBATH-
BoB. COCeCTBO C 4eIOBEKOM, COOMPAIOIIUM 110 BCEMY MHPY [0JI-
rOCPOYHbIE OIIMOHbI Ha GUHAHCOBbBIE OENCTBHS, SIBUJIOCH IJIST HETO
TOJTHOM HEOKUIaHHOCTBIO. Y Bena u I[>kefiMH BOLUIO B IIPUBBIYKY
BBITYJTMBaTh BMeCTe cobak. [[>keitmMu 3abpachiBan bena Borpocamu
06 ycTpoiicTBe U GYHKIMOHUPOBAHUU KPYIHBIX GUPM ¢ YOI-
CTPHUT M 3arafiouyHbIX GUHAHCOBBIX PHIHKOB U B KOHIIE KOHI[OB yTO-
BOPMUJI TOTO YBOJIUThCs U3 OaHka U npucoequuutbess kK Cornwall
Capital. «ITpocumes Tpu roma B KOMHaTE B TIOJHOM OJUHOYECTBE,
S TIOflyMaJl, 4TO ObLIO Obl HEIJIOXO TOPabOTaTh C JIIOABMHUY, — I10-
acuser ben. Vitng uz Deutsche Bank, on npucoemunmics x oxore
Ha KaTacTpodbl ¥ OEICTBUsI, HO BCKOpE CHOBa OCTAJICSI B OUHOYe-
cre. Kak Tonbko Yapnu 063aBesicst ieHbramu, oH repedpacst 00-
patHO Ha MaHX3TTeH; Yepe3 HEKOTOPOe BpeMS 3a HUM ITOCIIE0BAT
J>kefiMH, pacCTaBIIMNCS K TOMY MOMEHTY CO CBOEH JIeBYIIKOM.

D10 ObUT COI03 HA PEIKOCTh OMUHAKOBO MbICIISIIMX Jioneit. ben
pasnernsut MHeHre Yapmu u I>keiiMu 0 TOM, 9TO JTIFOIM U PHIHKH HETO-
OLIEHMBAIOT BEPOSITHOCTh KapIHHAIBHbIX T€PEMEH, OJHAKO B CBOUX
B3IVISIIAX OH Ha IIar orepeskas HamapHukoB. Yapiu u [xeitmu vH-
TepecoBasia MPEUMYIIECTBEHHO BEPOSITHOCTh KaTacTpod Ha rHAH-
COBBIX pbIHKaX. DeH ke, MOMHUMO 3TOrO, TONMUKY BHUMAHUS YIEIIST
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BEPOSITHOCTH KaTacTpod B peaibHOM JKU3HU. JI0IU TpeyMeHbIIIaloT
BTy BEPOATHOCTD, TIOJATA OH, IMOCKOJBKY MPENIIOUYUTAIOT O HEMH
He mymaTh. V1 Ha phIHKAX, ¥ B KU3HH JIIOIH B OKCTPEMAaJTbHBIX CH-
TyalUsX BBIOUPAIOT OJIHY U3 IBYX peakiuit: 6eru uim 6opuck. «bo-
poTbcst — 370 ‘4 BO Bceopyskun”’, — roBopui oH. — beskaTh —
5T0: “MbBI BCe 0OpeUeHbl, TOITOMY 5 HUYETO HE MOTY C 9THM CJie-
mate’». Yapmu u I>xetimu mpuHaekamu Ko Bropomy tumty. Korma
OH YIIOMSIHYJI O TOM, YTO M3-3a ITI00aJIbHOTO TOTEIUIEHUS YPOBEHb
Mopst MoxkeT monHAThCA Ha 20 $yToB, Te JIUIIb MMOXKaIU TUIeYaMH
U 3aMETWIHN: «$] HUYero He MOI'y U3MEHHUTh, TaK KaKOH CMBICI Tpe-
BOXKUTBCS?» U «$1 ObI TIpernoyesn yMepeTh K TOMY MOMEHTY, KaK 9TO
CITYIUTCSI».

«/IBa xomocrsika Ha ManxarreHe, — ropoput ben. — M3 Ta-
kux: “Ecu y HaC HeT BO3MOXKHOCTH XKUTh Ha MaHX3TTeHe, JTydiie
He KuTb Boobue”». Ero ynusisano, uro Yapnu u JIkeiimu, HaCTOIBLKO
SICHO OCO3HABIIIME BEPOSTHOCTh PAIMKAJIBHBIX MTEpEMEH Ha QUHAH-
COBBIX PBIHKAX, HE BU/IEJTH AHAJIOTHYHOMN BEPOSTHOCTHU 32 UX Mpejie-
JaMu. «$ cTaparoch MOATOTOBUTHCS CaM U TIOATOTOBUTH JETEH K He-
MPEICKa3yeMbIM YCIIOBUSIM SKU3HM», — KaK-TO CKa3asl beH.

Yapmnu u JIxeiiMu nipennountanu, 4rodbl ben nepskan cou amo-
KaJIMIICHYeCKHe MpecKa3anus mpu cebe. Onu HaBeBanu Tocky. Hu-
KOr'0 HE MHTEepeCoBajia HOBOCTb O TOM, YTO beH 003aBesicst MasieHb-
KOH ¢pepMoit B lepeBeHCKOH iy, K ceBepy oT Can-PpaHIucko,
rjie He ObUIO IOPOT U I7e Ha MaJIOBEPOSTHBIM CJIy4Yail KOHIA CBETA
B JOCTaTOYHOM KOJIMYECTBE MTPOU3pacTaad ooiu u Gpykrel. On-
Hako beH He Mor MoyaTh, TeM OoJiee YTO €r0 MpPavyHOE MHPOBO3-
3peHUe JIeKaI0 B OCHOBE WHBECTHUIMOHHON CTpaTEeruu: BEPOAT-
HOCTb KaTacTpod u OencTBUi Oblla HEM3MEHHON TeMOM UX Oece.
Omnnazk et B TesiedponHoM pazroBope ¢ benom Yapnu sameruin: « ot
He TIPUEMJTEIITh HU MaJIERIIIETO PUCKA, HO TIPH OTOM JKUBEIIIb B IOME
Ha BepIIKUHE TOPBI, KOTOPAss HAXOMUTCS Ha JIMHUHU pas3jioMa, U 3TO
B [I€PHMOJI, KOIJIa PHIHOK KUJIbSl UCTIBITHIBAET HEOBIBAJIBIN TIOABEMY.
«On otBeTwi: “MHue mopa” — ¥ MOBeCWT TPyOKY, — BCIIOMUHAET
Yapsu. — Mb1 mpuMepHO 71Ba MeCsI1a He MOTJIM C HUM CBSI3aThCSI.

«I[Tocse TenedpoHHOrO pa3roBopa st OHSJI, YTO IOJDKEH ITPOIATh
moM. Hememnenno», — nosicustet ben. Ero gom orenusasncs B Mui-
JIMOH JTOJUTAPOB M, BO3MOJKHO, JaKe JIOPOIKe, a apeH/IHas TIaTa
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ne npesbimana $2500 B mecsan. «On nponasancsa B 30 pas moposke
COBOKYITHOM apeHHOH I11aThl, — roBOpUT beH. — OcHoBHOe 1pa-
Bwio: nokymaeins 3a 10, mpomnaens 3a 20». B okrsi6pe 2005 roma
OH BMeCTe C CeMbeil Ilepeexasl B ChbeMHbIH JIOM, [Tofiablie OT JIU-
HHUU Pa3yioMa.

bBen cunran Yapmu u J[xetiMu He podeccHoHaTbHBIMY HHBE-
CTUIMOHHBIMU MEHEIKePaMHU, a CKOpee TUJIETAHTAMH, HITH, 110 €T0
COOCTBEHHBIM CJIOBAM, «IAPOYKOU OANIKOBHUTHIX pebsiT, Oay-
IOIINXCST UTPOU Ha pbiHKe». OMHAKO WX CTpATerus MOKYIKU Jellie-
BbIX OWJIETOB HAa MUIPY C OKU/IaeMbIM GUHAHCOBBIM KPU3UCOM HalllIa
OTKJIMK B ero ayiie. Bps u ee MoXXHO ObUTO CUUTaTh 6€3011160Y-
HOH, CKOpee Ha000poT, OHa [aBaja cOOM Topasio Yalile, YeM I0JI0-
SKUTEJIbHBIE pe3ybTaThl. FIHOTIA OKMIaeMbIil KDHU3HUC TaK U HE CITy-
YaJICsi, UHOTJIa OHU BOOOIIIEe MericTBoBad HaoOyMm. Onnaxkabr Yapiu
HATKHYJICSI HA CTPAHHOE, 110 €I'0 MHEHHIO, IIEHOBOE HECOOTBETCTBHE
Ha pbIHKe PpblouepcoB Ha 6eH3uH. OH OBICTPO KYITHJI OIUH KOHTPAKT
Ha O€H3HH, [TPOJIaJI APYTOi U MOy YHII Bpoae Obl 6e3pHUCKOBYIO MPH-
6buth. [IpaBna, moToM BBIICHUIOCH, YTO OMH KOHTPAKT ObUT Ha He-
STUIMPOBAHHBIN OEH3WH, a BTOPOU Ha CAMOM JieJie — Ha [M3eJIbHOEe
TOIUIMBO. B ipyrom cityyae BepHO# ObUIa MOCHIIKA, HO HETIPABHIIb-
HBIM BeIBOI. «OnHaxknbl ben mo3sBonun MHe u 3agBuil: “3Haells,
MHe KakeTcsi, B TausaHzie rpsaeT nmepeBopoT’, — pacCKasbiBaeT
Ixeiimu. — B razerax Huvero He mucanu o mepeBopoTe, 3TO OblTa
Hacrosiniast ceHcanus. S sacomuesasncst: “Ila magHo, ben, 6penosast
uzest, He OyeT TaM HMKaKoro repesopora. M BooOie, ¢ yero To
B3su1? Thi ke ceituac B bepkiu!”» Ben nokssuicst, uro undopmarus
HaJIeKHAs — OT OIHOTO ObIBIIIEro Kosuterd n3 CHUHramypa, KOTopbIit
B Kypce Bcero npoucxozpsiuiero B Tamtange. OH roBopui Tak yoe-
IMTENIbHO, YTO OHU KYITHIH Ha YIUBIICHUE JelIeBble TPEXMECTIHbIE
myThl (OIIMOHBI Ha MTPOAXKy) Ha Taickuil Oat. Yepes Hemeo Bo-
€HHbIE BJIACTH CBEPIVIM M30PAHHOTO MTPEMbEP-MUHUCTPA. TaliCKuit
Oat axke He 1eoxHyscs. «Mbl TpeicKa3biBaid IEPEBOPOT, U MbI
MOTEPSUTH EHbIU», — MpU3HaeTcs [ keimu.

H3-3a yOBITKOB HUKTO OCOOEHHO He yOUBAJICS — OHHM SIBJISUTHUCH
YaCThIO IJIaHa. Y HUX ObUIO OOJIbLIIE MMAJAIOIINX aKIIHIl, YeM pacTy-
IMX, HO UX YOBITKH, CTOUMOCTb OII[HOHOB, [0 CPABHEHUIO C MTPH-
OBbUTHIO MOKHO OBUIO CYUTATH CMEXOTBOPHBIMU. O MPUYHHE CBOETO
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ycrexa Yapnu u JIkeitMu MOTITH TOJTBKO JTOTabIBATHCS. 3aT0 beH,
KOTOPBIN OLIEHUBAJI OIIIMOHbI JIJISi KPYITHON GUPMBbI C YOJUI-CTPHUT,
3HaJI, YeM OH OObACHSETCs: GUHAHCOBBIE OIMIUOHBI HEIIPABUIILHO
OIIEHUBAIMCh. PHIHOK YacTO HEIOOLEHUBAJI BEPOATHOCTb PE3KOTO
IBMXKEHUS IeH. PbIHOK OMIIMOHOB, KaK MPAaBUJIO, YIIOBAJ Ha TO,
YTO OTHAJIEHHOE Oy/yliiee CTaHeT OOJIbIIIE TOXONUTh Ha HACTOSIIIEE,
yeM OKa3bIBaJIOCh B IeMcTBUTENbHOCTH. CTOMMOCTD OIIIMOHA 3a-
BHCEJIa OT BOJATHIBHOCTH JIEXKALIUX B €0 OCHOBE aKLIMM, BaJIIOThI
WM TOBApa, a MPH OLIEHKe OyIyIer BOJATHILHOCTH aKIIUH, BAJIIOThI
WJIM TOBapa PHIHOK OII[MOHOB OMMUPAJICA Ha HeJaBHEe IMPOIIIOeE.
Korma akuuu IBM topryiorcsa no $34 3a mryky u nocienHuit rog
GOJITAlOTCSI BBEPX M BHU3 BOKPYT 9TOI'O YPOBHsI, OIIIMOH Ha ITOKYIIKY
akuwmit o $35 penko aBnsgeTca HemoouneneHubM. Korma nociennue
IBa rojia 30J0TO TopryeTcs Ha yposHe $650 3a yHumio, onuon
Ha nokynKy 1o $2000 3a yHuMIO B 10601 MOMEHT Ha ITPOTSAKEHUH
cnepyromux 10 jeT BIosHE MOXET ObITh CEPHE3HO HEMOOLIEHEH.
Yem mosblite CpoOK AEHCTBHS OIIIMOHA, TEM HEJIENee Pe3yIbTaThl,
reHepupyembie Mojiesibto biiaka — Illoynsa, u Tem Gosblire Garo-
MIPUATHBIX BO3MOXKHOCTEM OTKPBIBAETCSI IS JIIO/IEH, KOTOPBIE €10
He TTOJTb3YIOTCS.

Kak Hu cTpanno, Ho nMeHHO u3-3a bena, HanMeHee KOMMYHM-
KabeJIbHOIO U3 BCEM TPOUIIbI, CTOPOHHME HaOJIIOIATEIM BOCIIPUHU-
manu Cornwall Capital kak TpaUIIHOHHOrO UHCTUTYIIMOHAIBHOTO
unBectopa. OH 3HAJI MEXAHUKY TOPTOBBIX 3aJI0B Ha YOJII-CTPUT
U MOHUMaJ, BO uTo obxomurcst Yapmu u JIxeiimu ux oOpas Hece-
PbE3HBIX MHBECTOPOB MJIM, KaK BbIPa3wiics caM beH, o6pa3 «rapaxk-
Horo xemk-pongar. CaMbIMK T0JTOCPOYHBIMU OILIMOHAMM, JOCTYII-
HbIMU MHIAWBUIYAJIbHBIM HHBECTOPAM Ha Iy OJIMUHBIX OUpPKaxX, ObUIH
LEAPS, onumons! Ha 0OBIKHOBEHHbBIE aKIIUK Ha [[Ba C IIOJIOBUHOM
roma. Onnaxknpl ben npemmoskmn Yapnu u Beny: «3naere, eciin Obr
BbI TIPOSIBWIN Ce0s1 C€pbe3HbIMU MHCTUTYIIHMOHAIbHBIMU HHBECTO-
paMM, TO MOIH Obl M03BoHUTH B Lehman Brothers unu Morgan
Stanley u KynmuTh BOCHMUJIETHHE OIIMOHBI Ha BCE YTO yTOLHO.
Kak BaM HpaBUTCS Takast IepCrieKTHBa»

Ouensb maxke HpaBuiaack! OHM CllaJiM ¥ BUIETH, KaK HaIpsi-
MYIO0 PabOTaOT C KCTOYHUKOM CaMbIX, [0 UX MHEHMIO, HEIOOIIe-
HEHHBIX OIIIMOHOB: CAMBIMH MTPOKKEHHBIMHU OT/IEIAMH TOPTOBBIX
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onepanuit Goldman Sachs, Deutsche Bank, Bear Stearns u mpo-
yux 6aHKOB. OX0MHUULS TULeH3Us, TAK OHK OTO HadbiBasu. OXOT-
HUYbS JINIIEH3UST UMeJIa BITOJTHe ompeneieHHoe HasBanne — [SDA.
OT0 ObUTH Te CaMble KOHTPAKThI, TIpUIyMaHHble MeKmyHapomHOi
accormaient o csoram u nepuaruaM (ISDA), koropbie xoresn
umeth Maiik Bappu, npexkne yem npuobperats repsbie nedomT-
uble cBombl. Mimest konTpakT ISDA, BbI TeopeTruecku mormu pa-
60TaTh C KPYIMHBIMU GUPMaMU C YOJUI-CTPUT, €CJIU YK He Ha PaB-
HBIX, TO XOTsI ObI KaK B3pOCJIbINA. Bripoyem, Obta ofiHa 3aKaBbIKa:
HECMOTPS Ha yCIEIIHbIe OTIEPAIMH, [€HEr Y HalIe TPOHUI[bI BO-
IITOCh He MHOTO. YTO ele XysKe, BCe MEHbIH ObUTH UX COOCTBEH-
HbiMH. [To Mepkram Yosur-CTpUT, OHH B JIydIlleM CiTydae MOMIaIaiu
IO KATETOPUIO WIHIL C KPYIIHbIM KarutasoM». boraTerx smoneit. bo-
raTble JIOIU YIOCTauBaJIMCh OOJlee KaueCTBEHHOTO OOCITYKUBAHMUS
Ha YOJUI-CTPHUT, Ye€M MPECTaBUTENH CPEHErO KJIacca, HO BCE PaBHO
CYUTAINCH JIUIIAMH BTOPOT'O COPTA MO CPAaBHEHUIO C HHCTUTYIIHO-
HaJIbHBIMU UHBECTOpaMu. bostee TOro, 6oraTeiM JIIOISIM He TIpeia-
raj MOKyIaTh U MPOIABaTh 930TEPUYECKHE IIEHHbIe OyMaru, Ha-
npumep nedoITHbIE CBOIIbI, KOTOPbIE HE TOPrOBaJIMCh HA OTKPbI-
TBIX OMpIKAX.

K navyany 2006 roma Cornwall Capital mosena csou pecypcer
noutu 10 $30 MUIH, HO I OTHENIOB, MPOAABABIIUX Je(OITHbIE
CBOIIBI, JIa’Ke 9Ta CyMMa TPEICTaB/IsUIaCh CMEXOTBOPHOM. «MpI 110-
3Bonmwmm B Goldman Sachs, — pacckaseiBaer JIxeitmu, — HO 6b110
COBEPILIEHHO OYEBMIIHO, YTO OHU HE JKEJIAIT UMETh C HAMH JIEJIO.
B Lehman Brothers nag namu nmpocro nocmesimuce. Ilepen mamu
BO3HUKJIA HEIIPUCTYITHASL KPEIOCTh, U HYKHO ObUIO MO0 Tepe-
7e3Th yepe3 cTeHy, mbo caenath nmomkorm». «J. P. Morgan orka-
3ajicst paboTaTh C HAMM KaK C KJIMEHTaMH, — 3aMedvaer Japiu. —
[To ux cioBaM, MbI JOCTABJISIM CJIMIIKOM MHOIO XJIOTIOT». A Bellb
Tak u O6buT0! Pacrmosnaras MusepHbIMM CyMMaMH, OHU TpeOOBaIU
BHUMAaHMs, Kak B3pocible. «Mbl xoTenu nokymnarts y Deutsche Bank
OTII[HOHbI Ha IJIATHHY, — roBopUT Yapiu, a onu Ham: “V3BunuTe,
MbI HE MOKEM MX BaM MPOIaTh ». YOII-CTPUT BbIHYK/IA€T BaC TUIa-
THTh 32 CAMOCTOSITEJIbHOE YIIPaBJIEHHE CBOUMH JI€HbIAMU, BMECTO
TOTO YTOOBI IJIATUTH 33 OTO MMOCTOPOHHEMY YesloBeKY. «Mbl HU-
KOMY He ObUTH HY>KHbI, — roBopuT Ixkeiimu. — K KoMy MbI TOJIBKO
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HU 00palllaiich: YTOOBI Thl ObUT HHTEPECEH, TEDE HYKHO OMEPUPO-
BaTh KAK MUHHUMYM COTHEH MUJUTHOHOB [[OJUIAPOBY.

3sous B UBS, kpymHbiit niBeiiiapckuii 6aHK, OHU 3HAJIH y3Ke 0~
CTaTOYHO, YTOOBI POMOJTIATh, KOTJIAa COTPYIAHUK Ha JIPYTOM KOHIIE
IIPOBOZA MTOMHTEPECOBAJICS, CKOJIBKO JeHer NpeArionaraeTcss uH-
BECTUPOBaTh. «Mbl HAyUYHUIIMCh OTMaTYNBATHCSI», — PACCKa3bIBAET
Ixeiimu. ViMenHo moatomy Ha otka3 'y UBS yuuto uyTs Gosbiie
BpeMeHH, yeM y octanbHbix. «OH 3abpackiBaeT Borpoc: “CKOIBKO
BBI [TPOJIaeTe B KOPOTKYI0?” — BeromuHaer Yapiu. — Ho mbr oco6o
B 1IoipoOHOCTH He BraeMcs. Torma on crpanmBaet: “Kak yacto Bbr
topryere?” Mpl oTBedaeM: He o4eHb, MOJI, YacTto. CremyeT monras
naysa. A moroM: “fl meperoBopio ¢ HayanbCTBOM . 3BOHKA OT HUX
MBI TaK ¥ HE JOXKIAJIUCHY.

Huuero ne nanu u neperosopsi ¢ Morgan Stanley, Merrill Lynch
U BCeMH MpovyuMH. «Bce Kak ofMH mpoCHIn MOKa3aTh MapKeTHH-
roBble MaTepHasbl, — paccKadbpiBaeT Yapiu, — a Mbl OTBevaIH:
“A 'y Hac Huuero Takoro Her’. Torma oHM MPOCHIN 1MTOKA3aTh MPO-
CIIEKTBI, HO Y HAC He ObLJIO HUKAKUX [TPOCIEKTOB, TOTOMY YTO MbI
He paboTany ¢ 4y KUMHU JeHbramu. [lon KoHel OHM TpOCHITH T10-
Ka3aTb Halu neHbru. Ha uro Mer orBevanu: “Hy, y Hac ux He Tak
4T00bI 0OueHb MHOTO”. Torma OHM MPOCKIIM TPUCIIATD HAIIIK PESIOMEY.
Ecnu 61 Yapnu u JI>keitMu XOTh KaKUM-TO OOKOM ObLIIM CBSI3aHBbI
C MHUPOM YIIpaBJIeHHsI IeHeKHbBIMU CPEICTBAMH, — 10 ITPOLIUION pa-
6oTe, HapUMeEp, — WX TIPUTSA3aHUsE ObUTH Obl 60JIe€ 0OOCHOBAHHBI,
HO HUKaKUX CBsI3el y HUX TOXKe He uMesioch. «Pa3roBop Bcerna 3a-
KaHYUBAJICS OTHHUM BorpocoM: “Tak 4To ke y Bac ecTb?”»

Harsocts. [Troc $30 MitH, KOTOPHIMU OHU XOTEJIH U MOTJIM Pac-
MOPSIKAThCs TI0 COOCTBEHHOMY yeMoTpeHwHo. [ Imtoc OpiBImit Tpeii-
Iep 10 JIepUBaTHBaM C MeCCUMUCTUYECKUMH B3TJIIaMHU Ha JKU3Hb,
KOTOPBIN MMPEeKpaCcHO pa3bupasncs B MpaBuiaX KPyIHBIX GUPM
¢ Yomn-crpur. Ixeiimu u Yapnu aBa roga MbITAIUCh 3aIIOTyYUTD
ISDA, HO OHU He 3HaJH, KaK 3TO HYKHO JIe/1aTh, — rOBOPUT beH. —
Onu naxke 1 aO6peBHATYPBI-TO TaKOM He ciibixamu — [SDA».

Yapnu Tak 1 He MOHSI, KakKuM 00pa3oMm beny ymanoce yoennts
Deutsche Bank, no nmpasuiamM KOTOpOro MHCTUTYIIMOHAILHBIM CUH-
TAJICSl UHBECTOP, pacrniopskarouumiicst $2 mpa, Brmounts Cornwall
Capital B cBoto «uHCTUTYIIOHATBHYIO TUTaTdOpMy». [0 3aBepenusM
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Bena, Hy>KHO ObBIJIO TOJILKO 3HATH, KOMY 3BOHUTH U KaKUMHU CJIO-
BaMU M3JaraTh npeokenue. Bckope komanna us Deutsche Bank
cornmacunack nocetuts Cornwall Capital, 4To6s1 mpoBepuTs, mo-
CTOMHBI JIK OHU YECTH HA3bIBATHCA MHCTUTYIUOHAIBHBIM KJIUEH-
tom Deutsche Bank. «Ben cmenan HeBosmMokHOe», — KOMMEHTH-
pyer Yapnu.

B Deutsche Bank neiictsoBana mporpamma KYC (Know Your
Customer — 3Haii cBoero kiuenra). [Ilporpamma sra, xoTs
U He MpeIyCMaTpUBaia HUYETrO PaJUKajbHee 3HAKOMCTBA C KJIM-
eHTaMM, BCe-Taku TpeGoBana OT COTPYAHHMKOB JIMUHBIX BCTpEY,
MO KpaiiHeil Mepe OfHaXKMbl. YCIIBIIIAB O CBOEM y4YaCTUHM B IIPO-
rpamme KYC, Yapnu u [[xeiiMu BriepBble 3aayMaavCh O TOM,
uro oduc B crymuu J>xynuana [1Tnabens B momo3puTebHOM YacTH
['pUHMY-BWUIHIK HaBEPHSIKA BHIBOBET MAaCCy BOIPOCOB, HO HE JIACT
HUKakuX OTBETOB. «OQUC BBINISAIEN JOBOJILHO Helpe3eHTabeb-
HO», — Kak MsATKo 3ameuaer Ixeiimu. CBepxy HeCsIo CBeXXeil Kpa-
CKOI1, CHU3y JOHOCHJIMCh 3BYKH Kakoro-to npoussonctsa. «[lepen
WX MIPUXONOM o TOJBKO ¥ aymain: “Eciu omu 3aiimyT B Tyanet, mbr
nponanu”», — BcromuHaer Yapmu. Kpomeunsiit opuc Cornwall
Capital, mpuroTuBIIMiicS B GOJBIIOM 3IaHUM, MaJO Y€M HAIlOMH-
HaJl UHAHCOBOE yUPEK/IEHUE: MpavHasi 3a/[Hsisl KOMHATa C KPACHbI-
MU KUPITMYHBIMM CTEHAMH BBIXOJIM/IA OKHAMM B MAJIEHBKUI TUKUIT
CaJlK, KOTOPbIN aCCOIMMPOBAJICA CKOpee CO CIleHaMu CobasHe-
HUsI, YeM C TOKYIKOH aedONTHBIX CBOMNOB. «Bo Bpemsi ux Bu3u-
Ta He 00oHIOCH Oe3 KOHdy3a W3-3a TOro, 4To BHU3Y paboraia
MOPTHUXA U HALIA TOCTH XOPOIIO €€ CIIbILIATNY, — BCIIOMHHAET
Ixeitmu. Ho mukomy us corpynuukos Deutsche Bank ne mona-
nobucsa tyanet, tak yro Cornwall Capital Management mosyuu-
na csoit ISDA.

B 5TOM KOHTpaKTe, HarleYaTaHHBIM MEJIKUM HIPUPTOM, TIEPEUHC-
nenue obssannocteit Cornwall Capital mo orromenmio k Deutsche
Bank sanumario ropasmo 6osbliie MecTa, 4eM OnMcaHue 0Os3aHHO-
creit Deutsche Bank mo ornomenuio k Cornwall Capital. Eciu
Cornwall Capital zakmouaer cnenky ¢ Deutsche Bank u ona npu-
HocuT pubsUTh, Deutsche Bank He 06s13an npemocTasnaTs obecrie-
yenue. Cornwall ocTaercs Tonbko HagesTbcs, uto Deutsche Bank
CMOKET pacCYuTaThes 1o gosram. C Apyroit CTOPOHBI, €CITH CIEIKA
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obopauusaercst mpotus Cornwall Capital, To kommanus noymwkHa mo-
KpbIBaTh YOBITKY Ha €3KeIHEBHOM ocHOBE. B ToT MOMeHT Hu Yapiu,
nu I>xeitMu, Hu Bena 0co6eHHO He TPEBOXKUIIO HM JIAHHOE YCIIO-
BH€, HU aHAJIOTMYHbIE YCIIOBUA B KOHTpakTax [ISDA, sakiroueHHbIX
¢ Bear Stearns. Ouu 6buTH Ha CebMOM HeOe OT CYACThs, TIOTOMY
YTO UM TIO3BOJIWJIM MOKYTaTh fAedonaTHble cBombl y ['pera Jlumm-
MaHHa.

W uro panpuie? Mososbie 10U TOPOMUIUCH, — KTO 3HAET,
CKOJIBKO TTPOCYIIECTBYET MOM00HAsA BO3MOKHOCTb, — HO TEM HE Me-
Hee HECKOJIbKO HeIleJTb IIPOBEJIU B CIIOpax ApyT C ApyroM. [ Ipesen-
tars JIunnMaHHa Kasasach UM HACTOJIBKO K€ HEIMOHSITHOM, Ha-
ckoibko yBiekarenbHoit. Cornwall Capital nukorna panee ne mpo-
JlaBajia ¥ He TIOKyTIajia UITOTeYHble OOIMrallii, HO OHU ITPEKPACHO
MOHUMAJTH, 4TO J1ePOJITHBIE CBOIIBI SIBJIIOTCS HUYEM UHbIM, KaK $u-
HAHCOBBIM OIMIIMOHOM. bl TUIATHUIIL HEGOJIBIIYIO IPEMUIO U, €CIIH
IOCTATOYHOE YHMCIIO HU3KOKAYECTBEHHBIX 3a€MIIUKOB OKa3bIBAETCSI
HE B COCTOSIHMMU IOTAIIIaTh UITOTEYHbIE KPEIUThI, CTAHOBHIILCS 0O0-
raThiM 4YeJIOBEKOM. B aToMm citydae, omHako, Tebe mpemiaraiT e-
IIEBbII OUJIET HA IpaMy, KOTOpasi IIPOCTO HE MOXKET HE COCTOSIThCA.

OHM yCTPOUIIH OYEPETHYIO TIPE3EHTALIUIO I CaMUX ceOst. «Mpbr
aHAJIM3UPOBAJIU BTy CIEJIKY W AyMaJIM: TaKOro TOMPOCTY He Obl-
BaeT, — roBoput Yapsu. — C 4ero sTo BAPYr HaM MO3BOJIMIIH T10-
KyTaTh jJieoITHbIE CBOIbI HAa TPAHIIHK KJIacca «Tpy B» HU3KOKave-
CTBEHHbIX UIIOTEYHBIX 00Mranuil Tak nenreBo? Kro B 3mpaBom yme
roros 3a 200 6a3uCHBIX IyHKTOB OpaTh Ha ce0s1 TaKOM PUCK? DTO
CMeXOTBOPHO HM3Kas 1eHa. Epynma kakas-to». Hactymun okts6pb
2006 roma. HeckonmpkuMu MecsiiiaMu paHee IIeHbI Ha TOMa BIIEPBbIe
Hayva/Ii CHUKaThcAa. Yepes marth Hemenb, 29 Hos6ps, ABX, nnpexc
HU3KOKa4eCTBEHHBIX MITOTEYHBIX OOJIUTAIIHIi, OTPA3KI TIEPBbIE He-
BBIIIJIATHI ITPOLIEHTHOM CTAaBKU. 3a€MIIMKH HE MOTJIM TIPOU3BOIUTh
IIPOLIEHTHBIE [JTATEKU B 00BEME, TOCTATOYHOM [IJIsl [TOTALIEHHs Ca-
MBIX PUCKOBAHHBIX 00Uranui. Jlexxarue B iX OCHOBE HUITOTEYHbIE
KPEIUTbl CTAHOBUJIUCH MTPOOIEMHBIMHM, HO CTOMMOCTDb OOJIUTalINIA,
OITHAKO, HUCKOJIbKO HE U3MeHUIach. «VIMEHHO 2TO M BBI3BIBAJIO
ynusienue, — ropoput Yapiu. — OHU y3Ke CTaHOBUIIUCH TIPOOIIEM-
HbiMU. M MBI ipofoskanu 3aaBaThcst Borpocom: “Kro ke crout
Ha Ipyroi cropoHe craeniku?” ENUHCTBEHHBIN OTBET, IPUXOIUBIINI
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Ha yM, — CDOn. OTcroma BeITeKan HOBBII BOIIPOC: KTO HJIK YTO Ta-
koe, atu CDO?

OO6bIYHO, BBIXOJIsl HA HOBBIN PHIHOK, T.€. OTHICKAB MMOTEHIIUAIIb-
HYIO KaTacTpody, Ha KOTOPYI CTOMJIO C/IeNIaTh CTaBKy, OHH 0Opa-
1[AJTUCh K OKCIIEPTY, BHICTYIIABLIEMY B KaueCTBe IIPOBOIHHKA B TEO-
peTHYECKUX IeOpsX. DTOT PbIHOK ObUT HACTOJBKO IJIOXO MM 3Ha-
KOM, YTO Ha ITOMUCKH IKCIIEPTA YIIUTO OOJIbIlIe BPEMEHH, YeM OOBITHO.
«$1 men Kakoe-TO MpecTaBIeHne O IEHHBIX OyMarax, obecrieyeH-
HbIX akTuBamu, — npusHaercst Yapmu. — Ho CDO ocraBanuch
11l MEHS TalHOM 3a CEMbIO TIeyaTsiMU». B KOHIle KOHIIOB OHM 0CO-
3HAJIH, YTO HA PbIHKE OOJIUralnuil sI3bIK CIIYKHI HHBIM IIeJISIM, He-
JKeJIM B OCTaJIbHOM Mupe. TepMHUHONIOTHS phIHKA OOJHraiuii Obiia
[pU3BaHa He IepeaBaTh CMbICI, a 3aMyThIBATh HECIIEIIUAIHUCTOB.
[TepeotienenHble OOIUralii HA3BIBAIUCH HE «JIOPOTHMU», & «CTO-
SIIUMM», YTO 3BYYaJIO YyTh JIK HE KAK PEKOMEH/AIUS K TTOKYIIKE.
OTaki HU3KOKAaYeCTBEHHBIX HUIIOTEYHBIX OOJHralnuil Ha3bIBaIUCh
He 3TaKaMH — WJIN JIOOBIM IPYTUM TEPMUHOM, [TO3BOJISIIOLIUM
MOKyIaTesio CGOPMUPOBATh KOHKPETHBIN 00pa3, — a TpaHIIaMH.
Huknauit TpaHill — pHUCKOBAaHHBIN MEPBBINA 3TaXK — UMEHOBAJICS
ME30HMHOM, OJIarojiapsi 4eMy MEHbIIe TIOXOIMI Ha PUCKOBAHHbBIE
WHBECTHIIUM U OOJIbIIIE HA TPUBUIIETMPOBAHHYIO JIOKY Ha CTA/IUOHE.
CDO, cocTosBIITe HCKITIOUUTETHHO U3 CAMOT0 PUCKOBaHHOTO Me-
30HMHHOTO CJIOSI HU3KOKA4YeCTBEHHBIX MITOTEK, Ha3bIBAJIUCh HE 00-
JIMTANUSIMH, 00eCITeYeHHPIMM HU3KOKaYeCTBEHHBIMH JIOJITOBBIMU
obsi3aresnbecTBaMy, a «cTpykTypupoBaHHbiMi CDO». «Pacxoskmenvist
B TEPMUHAX MTOPOKIATM HEMAJIYIO Ty TAHUILY, — rOBOpUT Yapiu. —
[Tertasich BO BceM pa3oOpaThCsi, MbI MMOHSJIN, [TOYEMY HE BUIUM
B 3TOM cMbIcia. [ToToMy 4TO B 3TOM He ObUIO HUKAKOTO CMBICIIA».

PhiHOK HM3KOKaueCTBEHHBIX HUITOTEYHBIX KPEIUTOB 0Osamast
0COOBIM TaJIAHTOM TEMHHUTH TaM, I7e HykHa Obiaa sicHocTh. O6-
JIMTAIUsl, TIOJTHOCThIO OOeCTieueHHasi HU3KOKAYeCTBEHHBIMH HITO-
TEYHBIMH KPEIUTAMU, HAITPUMED, Ha3bIBAJIACh HE HU3KOKAUECTBEH-
HOM unoreunoi obnuranuein. Ona umenosanach ABS, niu nennoi
6ymaroit, obecrieuenHoi akruBamu. Korma Yapnu mounrepeco-
Basica B Deutsche Bank, kakumu KoHKpeTHO akTHBamu obecriedu-
Batorcst ABS, emy Bpyunin nesbiit cincok abopesuaryp — RMBS,
HEL, HELOC, Alt-A, a Takke mepedeHb KaTErOPUil KPEIUTOB,
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0 CyIIIeCTBOBAHHUH KOTOPBIX OH J[a’Ke He I0ra/IbiBaiCs («MUIIIpaimy,
T.€. KpenuTsl co cpenauM prickom). RMBS pacuudpossiBanacsk
KakK IleHHble Oymaru, obecrieyeHHble XunuiHoi unorekoit. HEL
obosHavana kpeauts o 3aor kwibsa. HELOC — kpenurhble u-
HUH TIO]I 3aJI0T JKWJION HEABMKUMOCTH. 3a Alt-A crostiu mapuivsbie
UIOTEeYHbIe KPEIUThI, [UIsl KOTOPBIX Ja)Xe He TpeOOoBasoCh mpemo-
CTaBJIEHUS TIOJIHOTO TIAKeTa JIOKYMEHTOB, IIOITBEPIKIAIOLIUX JIOXO]
3aeMIlMKa Harpumep. bykBa «A» nmpucBauBanach Haubosee Kpemu-
TOCIIOCOOHBIM 3aeMIlMKaM; TakuM obpazom, Alt-A, «ansrepHartus-
Hble A-KpeInThI, HAJIO0 TTIOHUMATh, ObLITH AIbTEPHATHBOM HanboIee
HAJIe)KHBIM KpenuTaM. B momo6HoM popMyrpoBKe ompeeneHne
BBIIVISIITAT TOpaszio mopospuresbHee. Kak mpaBuiio, oot Kpemur,
MaCKUpPyeMbIil aO0peBUaTypOil, MOKHO ObIJIO YBEPEHHO Ha3bIBATh
HU3KOKAa4e€CTBEHHBIM, HO PHIHOK OOJIUTAI[Uil HE CTPEMUIICS K SIC-
HocTH. TepMUH «MUIIpaiiM» BOIUIONIAT TpruyM$ sI3bIKa HAJ| [TPaB-
moit. Kako#-To jiyKaBblil fiesiel] ¢ phIHKa OOIMraiivil OKMHYJT B3IJIs-
IOM 6eCropsIIOYHOe pa3pacTaHue PbIHKA HU3KOKAYECTBEHHBIX HITO-
TEYHBIX KPEAUTOB — TaK aMOUI[HO3HBIN 3aCTPOMIIMK OKH/IBIBAET
B3MIsIOM paitoHbl OKJIeHIa — U Halllesl BO3MOXKHOCTD IpeCTa-
BUTh HEKOTOPbIE TEPPUTOPUHU B HOBOM, O0JI€€ BBITOIHOM CBETE.
Ha okpaune OxseHzia mosiBUICS paiioH MO Ha3BaHHeM POKpuTK,
KOTOPBIN BBIZABAJICS 32 OTAENbHBIN ropon. B cuny Toro yro Po-
KPUIDK OTKa3bIBaJICS Ha3bIBaThCs 4acThio OKIIEHA, IoMa B OTOM
paiioHe CTOMIU oposke. BHYTpH phIiHKa HU3KOKAYECTBEHHBIX UITO-
TEYHBIX KPEIUTOB 00pa3oBaaCh AHAIIOTMYHAS POCIIOMKA IO Ha-
3BaHUEM «MUAIPaiM». PBIHOK KPEIUTOB CO CPEIHUM KaueCTBOM
OIITHOBPEMEHHO W SIBJISUICA U KAKUM-TO HEOOBACHUMBIM 00pa3zoMm
He SIBJISIJICS PHIHKOM HHM3KOKadyeCTBEHHBIX KpequToB. «Jepes He-
KOTOpOE BpeMsI 51 ITOHSIJI, YTO BCe OOIUraliy ObUTH HALIITUTOBAHBI
OIHUM H TeM Ke, — rooput Yapmu. — Pupmser ¢ YOIuI-CTpUT BbI-
HY>KIaJId PEMTUHIOBbIE areHTCTBA IPUHUMATh Pa3Hble HAUMEHO-
BaHUsI C T€M, YTOOBI OHM BBINIANENN KaK JUBEPCUDUIIMPOBAHHbIE
IyJIbI aKTHBOBY.

Yapnu, [IxeiiMu 1 Ben BbIIIM Ha PBIHOK HU3KOKAa4YeCTBEH-
HBIX WUIIOTEYHBIX KPEAUTOB C HaMepeHHeM I1o npuMepy Maiika
Bappu u CruBa AiicMana urpaTh Ha MOHHKEHHE HAUXYIIINX
HU3KOKaueCTBeHHbIX o0smranuii. OHu ObICTPO TOHSUIA TOHKOCTH
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ucrnionb3oBanusi ckopunra FICO, otHomenus pasmepa Kpemura
K CTOMMOCTH O0€eCIIeUYeHHs, CKPBITBIX BTOPBIX MITOTEK, OE3YMHBIX
Bbxook Kamupopuuu u Ornopuiibl ¥ HIOKUPYOIIE ONITUMUCTUIHOM
CTPYKTYpPBI caMuX oOsuraiuii. J{iist Toro 4To0bl TpaHIil Kjiacca «Tpu
B mMunyc», HUKHUEI 9TaX 3MaHus], 00ECIIEHUIICS 10 HYJIs, YOBITKU
10 00eCrevnBamIeMy ero Iysy JO/KHBI OblIH COCTaBUTh BCETO
7%. Ho ux neficTBHst 3aMETHO OTIIMYAJIMCh OT TOTO, YTO JIEJIAIH [IPY-
r'vie YYaCTHUKH UTPbI HA [TOHUKEHHE PHhIHKA HU3KOKAYECTBEHHBIX
UIIOTEYHBIX KpenuToB. W npuHecn M B KOHEYHOM HTOTE OOJIbIIE
nprbbii. OHM Mrpaav Ha TIOHWKEHHE BEPXHUX OTa’Ked — TpaH-
meit CDO kiacca «aBa Av.

VY3ke 3aIHUM YHCIIOM OHHM OCO3HAJIH, YTO OOJIAMAI0T IBYMS TIpe-
HUMy1eCTBaMHU. Bo-TIepBbIX, Ha 9TOT PHIHOK OHH BBIIUTH [TO3[HO, He-
MMOCPE/ICTBEHHO TIepel] CAMbIM KPaXOM, ITOCJIE APYTUX HHBECTUIIU-
OHHbIX MEHEJIKEPOB. «Mbl MOTJIH I€HMCTBOBATH OBICTPO, TOCKOJIBKY
OIUPAINCh Ha MOAPOOHBIN aHaIN3, KOTOPBIN HaM CaMHUM He HYKHO
ObUTO TIPOBOAUTEY, — mosicHsieT Yapiu. Bo-Brophix, HeMaiyio posb
ChITpaJT UX JOHKUXOTCKUU MOAXO0 K GUHAHCOBBIM phiHKaM. OHU
CO3HATEJIbHO BBIOUpa pUCKOBaHHbIE cienk. OHM TPOYeChIBAIN
PBIHOK B TIOUCKAX CIIEJIOK, KOTOPbIE ITPH PEaTbHbIX IIAHCaX Ha TPO-
urpsii 10: 1 onennBanuck Tak, cioBHO maHckl coctasisui 100: 1.
«MBI BCKanu ppryar, KOTOPBIN He MOT 00EpHYTHCS MIPOTHB HaC, —
roBoput Yapiu. — Peryar Heobxomum st ycunenust adpderra. Tor
Gepellb JIOM, ¥ HEOOJIbIIIOE HAaKaTHE ITPEBPALIAETCST B CUIIbHOE BO3-
nevicreue. Ham TpeGoBanach curyarus, riae HeOOIbIINe H3MEHe-
HUS B OKPY’KAMOIIEeM MUPE MTPUBOAMIHA K THTAHTCKUM M3MEHEHHSIM
CTOUMOCTHD.

Nyt nosiasorcst CDO. Bo3aMoKHO, OHM U TIOHSITHST HE UMe-
mu, uro Takoe CDQO, Ho mogco3HaTebHo ObUIM K HUM IOTOBbI, I10-
CKOJIbKY HeOOJIblIe U3MEHEHUS B OKPYIKAIOIEM MHUPE BbI3bIBAJIH
ruranTckue usmeHenus B crommoctu CDO. CDO, B ux npencras-
JIeHWH, ObUTH Ky4eil UTIOTEUHBIX OOJIUTAlUi C PEUTUHTOM «TPH Bh.
[To croBopy ¢ peMTUHTOBBIMH areHTCTBaMU GpUPMBI C YOIITI-CTPUT
BBIZIABAJIM 3Ty Ky4y 3a JUBepCUHUIIMPOBAHHBIN HaOOp aKTHBOB,
HO TOT, KTO MMeJI 171833, BUIEJ: CTOMT OIHON HHU3KOKaYeCTBEHHOM
UIIOTEKE KJIacca «Tpu By craTh mpobiaeMHOiM, Kak B ITpoOIieMHbIe
MPEBPATSITCS U OCTAJIbHBIE, MIOCKOIBKY BCE OHU UYBCTBUTEIIbHbI
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K OJIHAM U TeM Ke dKOHOMHuYeCcKuM dakropam. IledonTsr mo Hus-
KOKa4eCTBEHHBIM HIIOTEYHBIM KpeaurtaM Bo Popume npowc-
XOIAT IO TEM K€ NMPUYUHAM U B TO K€ BPeMs, UTO U J1edOThl
[0 HU3KOKAYeCTBEHHBIM UIOTEYHbIM Kpenutam B Kanupopuumu.
Tem ne menee 80% CDO, cocTOABIIMX UCKIIOUUTENILHO U3 00-
JIUTaIUi Kaacca «Tpu Bn, uMenn Gosiee BBICOKHMI PEUTHUHT: «TPH
A», «aBa A» win pocTo «Ay». UT0ObI YHUYTOKUTD HYKHUN 3TaxK
3MaHust — JTI00YI0 OOJIMTaIMio Kiacca «Tpu By, moctaTouHo 6Gbi1o
7%-HbIX YOBITKOB 110 Ga3UCHOMY IYJTY KUJIMIIHBIX KPEAUTOB. Te ke
7%-Hble YOBITKH JOJIKHBI ObITM YHUUTOXRUTH U Jitobyo CDO, co-
CTOSABILYIO U3 OOJIMraluii Kjacca «Tpu By, He3aBUCHMO OT IIPHUCBO-
€HHOTO el pedThHra. «4ToOBl pazoOpaThCs, HaM MOTPeOOBAIOCH
HECKOJIbKO HeJIeNIb, BElb BO BCEM OTOM I[apHJIa TaKasl Iy TaHWIIA, —
rooput Yapiu. — Ho yem siyyiire Mbl TOHUMAaIXM UCTHHHYO CYIII-
Hocth CDO, Tem Gosbiite mopakamuck: “YepT Bo3bMH, J1a 3TO Ke
6e3yMue Kakoe-To. DTO MOlIeHHHYeCTBO . MOXKeT, 3TOro u He 110-
Ka3aTh B Cy/l€, HO BCsI 3aTest OblJIa MOLIEHHUYECTBOM)Y.

[lepen HUMM OTKpPBIBAIACH MOTPSICAIONIAST BO3MOKHOCTD: PHIHOK
CBAITO BEPWI B COOCTBEHHYIO JI0Kb. CTpaxoBKa MPEIIOI0KUTETHHO
Hanexkubrx CDO ¢ pedtrunroM «iBa A» CTOMIIA [IEleBIIe, YeM CTpa-
XOBKAa OYEBHIHO PUCKOBAHHBIX OOJIUTAI[UN C PEUTHHIOM «TpH B».
auem 1utatuTh 2% B TOI 3a CTABKY Ha TafeHHe OOJUTalluil C peii-
THHTOM «Tpu By, korma Mmoskuo 3a 0,5% B rom urpaTh Ha MOHMKEHME
CDO c petitunrom «asa A»? Ecii OHU CMOTYT TUIATHTh B Y€ThIpe
pasa MeHblle 3a TO, YTO GaKTUUYECKH SIBJIETCs CTABKOM Ha TIOHH-
JK€HUE HU3KOKAYeCTBEHHBIX UIIOTEYHBIX OOJIMIalluil C PEUTHUHIOM
«tpu By, To 3apaboTaioT B yeThipe pasa OosbliIe.

Onu 003BOHWIM KpYIHbIE GUPMBI C YOJUI-CTPHUT, TPOBEPSIs,
HE OTTOBOPUT JIK UX KTO-HHOY/Ib OT IMOKYNKH HePOITHBIX CBOIIOB
Ha Tpanmu CDO kiacca «aBa A». «Curyanus Kasanach COBep-
IIIEHHO HepeasbHOM, — roBopuT JI>KeiiMu. — A Korza Takoe Ipo-
HCXOJIUT, MbI BCET/Ia CTapaeMCsl BbISICHUTH rodemy». COTpyIHUK
Deutsche Bank o umenu Pua Puriio, pa6orasumit na I'pera Jlumm-
MaHHa, monpobosan gath oOobsicHenue. B uione 2006 roma, Bcero
HECKOJIBKO MeCsIIIeB Ha3al, OblT padpaboran kouTpakT ISDA, koTo-
pbiit cragapTusuposai nedomnrasie cBorbl Ha CDO (oH omtuyancs
ot kouTpakta ISDA, cranmaprusuposasiiero nedoaTHble CBOIIbI
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Ha WUITOTeYHble oOuraruu), mosiciui Puniio. Hukro ee He mo-
kynan nedoinrusie cBombl Ha CDO kimacca «iBa A», 9TO 03Ha-
Yaji0 OTCYTCTBHUE JJISi HUX JIMKBUIHOTO PhIHKA. A 0€3 JINKBUIHOTO
PBIHKA TPYIHO MTPOJIaTh TU CBOIIbI B HY>KHBIM MOMEHT WJIH KYITHUTh
WX I10 CITPaBEIIUBOM IIEHE.

«A ellle OH TOBOPHJI, YTO CUTYAllUsi HUKOTA HE YXYIIIUTCS Ha-
cronbko, uto6b1 CDO mnpeBpaTunuck B mpobieMHbien, — BCIIOMU-
Haet Yapmu.

Cornwall Capital umena unoe muenne Ha aror cuer. Ee yupe-
IUTENH He ObUIM YBEpEHbI, YTO 00beM 1edoiITOB MO HU3KOKaye-
CTBEHHBIM KpemuTam OymeT mocTatousbiM i kpaxa CDO. 3ato
OHHU 3HAJIM, YTO B 3TOM Takxke He yBepeH HHM Deutsche Bank,
HU KTO-JTU00 sipyroit. «I [paBuiibHas» 1ieHa CTPaXOBKH [EPBBIX yObIT-
KOB IO ITyJIaM OOJIUraIuil, 00eCIeYeHHBIX TTyJTaMH COMHUTETbHBIX
KPEJIUTOB, MOKET, ¥ CYILECTBOBAJIA, HO OHa TOYHO HEe ObLJIa PABHOM
TMIOJIOBHHE TPOIIEHTA.

Korna cobupaenibcst urpars ¢ CDO, Heruioxo 3HaTh, 4TO OHU
MPEICTaBIIAIT COOOM BHYTPH, a Hallla TPOUIA ITOTO O CHUX IOP
He 3Haja. [1aBHast TpyaHOCTH B IIpolecce coopa uHGOPMAIUK CO-
CTOSUIa B TOM, 4TO OOJIBIIHHCTBO MHBECTOPOB MIPOCTO TPOITYCKAIH
ATOT MYHKT MPOIEenyphl «abio mutumkeHcy. Kaxmas CDO conep-
’KaJla COTHU Pa3InYHbIX UIIOTEYHBIX OOIMralinii, KOTOPbIE, B CBOIO
o4epellb, BKIIIOYAIH THICSIYN PA3JIMYHBIX KPETUTOB. BbIo mpakTu-
YEeCKH HEBO3MOJKHO BBIUJIEHHTh KOHKPETHBIE OOJIMIallii WA KOH-
KpeTHble KpenuThbl. Jlajke pedTHHTOBblE areHTCTBa, KOTOPbIE
BpoJie Obl JIOJDKHBI ObLITM 3HATH OOJIbIIIE APYTUX, HE UMENU 00 3TOM
HU Majierirero mousTus. «f mossounn B S&P u mompocut HaszBath,
yT0 BXomuT B coctaB CDO, — pacckaseiBaer Yapnmu. — A oHu MHe:
“Jla-ma, mbl ceityac a10 BbissicHsgeM ». Moody’s u S&P cuuranu atu
obyuraiuu «tpu By nuBepcuUIIMPOBaHHBIMU ¥ ITPUCBAUBAJIA UM
pEeNTHHTH, 1aXke He 3Hasi, 4To ctouT 3a Humu! Cuenku ¢ CDO npo-
BOIMJTMCh COTHSIMU (TOJIBKO 3a MOCJIEHUE TPH TOa UX ObLIO BbI-
nyuteno Ha $400 mupn), v HU ofiHa OGIUraIKsl, HACKOIBLKO MOKHO
CYIUTh, TOJKHBIM 00pa3oM He MpoBepsutach. Japiu oOHapy KU
HAJIEKHbIM UCTOYHUK JAHHBIX O comepskumoM obymranuin CDO —
KOMIaHuio 1o coopy munpopmanuu Intex. Ho Intex uu pasy emy
He TIepe3BOHMIIA, U3 Yer0 OH ClIeJIajl BHIBOJI, UTO €€ He MHTEPECYIOT
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MeJsikre uHBecTopbl. Hakonern, on namen Be6-caiit LehmanLive,
npunaexkasiunit Lehman Brothers*.

N3 ceemenmit na LehmanLive Takke nenbss 6bi10 ompeme-
itk ToyHoe comepkumoe CDO, HO OHU MMO3BOJISUIN 1O KpaiiHen
Mepe COCTaBHTh IIPUMEPHOE MPENCTABIEHHE O €€ OCHOBHBIX Xa-
PaKTEpUCTHUKAX: B YACTHOCTH, B KAKOM T'O/ly BBIMYIEHbI 00eCTe-
YUBAIOIINE ee OOJIUTAIIMU M CKOJIbKO M3 OTUX obnuranuii obecre-
YeHO HM3KOKayeCTBeHHbIMU Kpemutamu. [Ipoerupys nndopma-
[0 Ha KPACHYI0 KUPIUYHYIO cTeHy cryauu JIxymuana [1naGens,
Yapmu u J>keliMu BBIMCKUBAIN JIBE XapaKTEPHbIE KaTETOPHH:
CDO c nauborbliei noeit oomurammii, 006eCreYeHHbIX HCKITIOYH-
TEJIbHO CBEKMMH HU3KOKAa4e€CTBEHHBIMH HUIIOTEYHBIMU KPEIUTAMH,
u CDO, conmepskauue Hanbosbiiyio nomo apyrux CDO. Y CDO
ObUIa elle OfHa JIOOMBITHAS OCOOEHHOCTD: 3a4aCTYIO0 MX UCIOJb-
30BaJIM MIPOCTO IS TIepeyIakoBKu Tpauieit apyrux CDO, mpen-
MOJIOKHUTEIBHO TEX, YTO TPYIHO MPOAaBaauch. Elle Oosblire yaus-
nsu1 Kpyroobopot atux obmuranuit: CDO «A» comeprkamu TONMMKy
CDO «B», CDO «B» conepskanu tomuky CDO «C», a CDO «C»
conepxkanu Tomuky CDO «A»! [Tonmyuamoch, 4To0 BEIMCKUBATH TUTO-
xue obyuranuu B CDO — Bce paBHO YTO BBIYEPIIHIBATH JAEPHMO
U3 TyaJIeTHOM KaOMHKU: BOIIPOC HE B TOM, HaHIeTe JIK Bbl HY>KHOE
BaM, a B TOM, KakK OBICTPO BbIKayaeTe JOCTATOYHOE KOJTHYECTBO.
Mx zarapmounsie Haumenosanus — Carina, Gemstone, Octans 111,
Glacier Funding — Huvero He roBopuiu HU O CONEPKUMOM 00-
JIUTAIMii, HU O CO3MATessAX, HU O MeHemkepax. «Bce onu Hocumu
KaKue-TO CJIyJyaiiHble HazBaHusi, — roBoput Ixxeitmu. — Ouenb
MHOTHE I10 HEIOHSATHOM /ISl HAC NMPHUYKMHE Ha3bIBAJIUCh TaK XK€,
KaK BepUIMHbI XpebTa AIUpPOHIaKD.

Onu Hacriex HaOpOCaIK CIMCOK CaMOro, KaK UM Ka3aJioCh, HU3-
KOCOPTHOT'O Mycopa U 003BOHUIIM HECKOJIBKO OpokepoB. Ot 6poke-
POB, PaboOTaIMX C OOTATHIMU JIFOIbMHU, HE TAK-TO TIPOCTO MEPENUTH
K OpOKepaM, KOTOpble 0OCIYKUBAJIA KPYITHbIX MHCTUTYLIMOHAIb-
HBIX UHBECTOPOB Ha GoHmoBOM pbiHKe. OTKa3 oT yciayr GoHmo-
BbIX OPOKEPOB U 3aBOEBAaHHE PACIIOJIOKEHHS YYACTHUKOB PhIHKA

* Jlaxe ceitdac, mocie konunHbl Lehman Brothers, caittr LehmanLive ocra-
€TCsl UCTOYHUKOM-TIPU3PAKOM, cofepskaiinm naHueie o Mmuorux CDO.
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HU3KOKaYeCTBEHHBIX UIIOTEYHBIX OOIUTaIMil TauCh HE MEHEe Tsi-
keo. «OueHb MHOTHE U3 TeX, KOMY MbI 3BOHIJIH, CPa3y TOBOPUJIL:
“Pebsita, a moyeMy Obl BaM He KYIIMTh HEMHOT'O aKIIMi? » — pacCKa-
sbiBaer Yapsu. B Bear Stearns e morin moBeputh, 94TO 3TH MOJIO-
IIble JIFOZIH, He MMEIOLIe IeHEeT, HaMepeBaloTCs TPUOOPECTH He MPo-
cTo nedonTHbIE CBOIBI, a AepONITHbIE CBOITBI HACTOJIIBKO 330TE€pH-
YeCKue, 9TO UX HUKTO Oosblie He mokymaeT. «[ lomHio, s Ham HIMHK
MOCMESIICST», — MIPU3HAETCSI ITpojiaBelr 1epOITHBIX CBOIOB u3 Bear
Stearns, KOTOpBIT pacCMaTPHUBaJ UX TIEPBYIO 3asIBKY.

B Deutsche Bank ux nopyuwnu 23-netnemy mponasity obsura-
IMi1, y KOTOPOro B JKU3HH ellle He ObUT0 COOCTBEHHBIX KIIHEHTOB.
«4 mosnakomumics ¢ Yapiu u J3keiiMu TOJBKO MTOTOMY, Y4TO OOJIbIIIE
HHUKTO B OaHKe He XOTeJI UMETh C HUMH JIeJ1a, — IOSICHSIET MOJIOIOM
yenoBek. — Y Hux 6bu10 $25 MutH, uro misa Deutsche Bank pasno-
CHJTBHO Karute B Mope. HukTo He xotesn orBevaTh Ha ux 3BoHKU. Co-
TPYIHUKY KOBEpPKaJM Ha3BaHWe WX KommaHun — Bpoze “O, omsTsb
Cornhole Capital na mposomne”». U Bce ke Deutsche Bank okazancs
Haunbostee 1osuTbHBIM. 16 okTsi6pst 2006 roma oHM KYIIHIIH y OT/EeNa
I'pera JTuninmanna $7,5 min B medonthbix cBomnax Ha tpaniu CDO
KJacca «aBa Av», IMEHOBABIIUXCSI 6€3 BCSIKUX BUIMMBIX OCHOBA-
nuit [lattn-MayuaTun. Yepes yetsipe musa Bear Stearns mpoman um
eme $50 miH. «OKas3anoch, OHM 3HAKOMBI C DHCOM, — YIUBIISIICS
npozaselr feponTHbIX cBoroB u3 Bear Stearns. — [Toaromy msr 3a-
KITIOYMJTH C HUMH CIEJIKY).

Yapnu u [>xeitmu mipomoskami 003BaHUBATh BCEX, KTO, IO UX
MHEHHIO, UMeJT XOTh KaKOe-TO OTHOIIEHHE K HOBOMY PBIHKY, B Ha-
JeKJie, 9YTO ITOT YEeJIOBEK Pa3bsCHUT BCe ero besymcrna. Yepes
MeCsIII OHH, HaKOHeI], HaHsUTH Ha paboty akcrnepra, [laBuna bepra.
Y100l HaTh MpEICTaBIEHIE O TOM, CKOIIBKO 3apabaThIBAaIOT HA PhIH-
ke obnurauuit, xypHan Institutional Investor Ha4an cOCTaBIATH CITH-
cok ox HazBaHueM «2() BOCXOIAIINX 3Be3]I pbIHKa OyMar ¢ puKCHU-
poBaHHbIM 10X0m0M». [aBu bepT cocTaBmit CBOIT pelTHHT I0XOIOB
YYaCTHUKOB PbIHKA HU3KOKAYECTBEHHBIX HUITOTEYHBIX OyMmar. PaHb-
e Bepr pa6oran na o6nurarmonnsiit doun BlackRock ¢ akrusamu
B $1 TpnH, npunamnexkasmmit vactuuno Merrill Lynch. On 3auu-
MAJICSI OLEHKOW HHU3KOKAYeCTBEHHBIX UIIOTEYHBIX KPEAUTOB. B ero
00s13aHHOCTH BXOJIMJIO BBISIBJIEHHE TIOTEHIIUATIBHO TPOOIEMHBIX
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00JIUraIUil 10 TOro, KaK OHU CTaHyT MpobiieMHbIMU. BepT yBosw-
Cs1 B HaJEXKIE€ OCHOBATh COOCTBEHHBIN PpOHII Isi HHBECTUPOBAHUS
B HU3KOKAYeCTBEHHbIE UITOTEYHbIE OOJIUTAIIMU U JIJISI OCYIIIeCTBIIE-
HMSI OTOM 1I€JTU COTTIACHJICS KOHCYJILTUPOBaTh yyakos u3 Cornwall
Capital 3a $50000 B mecsu. B ero pacniopsskennn uMenach camas
nosHast HHpOpMaIns U Moziesu yist ee aHanmsa. OH MOr CKasaTh,
K IIPUMEPY, YTO MIPOUBOM/IET C UITOTEYHBIMH KPEIUTAMH IO LITATAM
[IPU Pa3JINYHbIX CIIEHAPHUAX U3MEHEHUS IIE€H Ha Kujbe. A 3areM,
YUYUTBIBAS MIOJIyYEHHBIE TTPOTHO3bI, OH MOT OIPEIEUTh, YTO TIPOU-
30MIEeT C KOHKPETHBIMU MITOTEYHbIMK OOmuranusMu. OnTruManibHOe
HCTIOJIb30BAHUE TAHHOM HHPOPMAIIUH, TI0 €0 pacyeTaMm, Iperoia-
raJio MOKYIKY KaueCTBEHHbBIX U ITPOJIaky HEKAYECTBEHHBIX UITOTEY-
HBIX OOJTUTAITHI.

Cornwall Capital ne oco6o unTepecoBanach BHyTPEHHUMU
CJIOKHOCTSAMHU. Ec/in ThI Kzielib MOTHOrO Kpaxa Ha phIHKE, 0TOOp
JIYYIIAX UITOTEYHBIX OOJHMraIuil MpeaCcTaBIseTCs MyCTOM TPaToOn
Bpemenu. Ouu Bpyumnu bepry cricok CDO, Ha noHmxkeHne KOTo-
PBIX UTPAJTH, U MTOTIPOCKIIH BbICKa3aTh MHEHHE. «MbI BCeria nCKau
JIOZIEM, KOTOPbIE MOTJIM Pa3bsICHUTh HaM, IOYEMY Mbl TBOPUJIH TO,
4TO TBOpWIH, — roBoput [>keiimu. — OH 2TOro C/1e1aTh HE CMOTY.
3ato Beprt coobimt, 4To OHH, MOXOKE, TIEpBbIe, KTO TIOKYIIAET Jie-
¢donrubie combl Ha Tpanmu CDO «asa A». He ouens obHamexu-
Barotie. OHU CO3HABAJIM, YTO MHOT'OTO €llle€ He TTIOHUMAIOT Ha PhIHKE
CDO; onu Beibpanu CDO s urpbl Ha MOHUKEHHE, U PELIVITH
necTBOBaTh OoJee MpoxyMaHHoO. «Mbl y3ke OpOCaIi IPOTHKH, a TYT
nopymanu: “Hamo Obl 1ienmutbes motounee”», — roBoput JIkeimu.

AHanus, mpencraBieHHbI bepToM Yepes HECKOIIbKO HeJleb,
YIOUBUI UX He MeHblle, yeM ero camoro. OTobpanHbie obura-
1uu ObuTH uaeanbHbiMU. « OH BOCXMTHIICS, IECKATh, BbI, pebsTa,
KJIacCHO mopabotanu, cpenu atux CDO momHo HUBKOCOPTHBIX 00-
yvranuin, — BeriomunaeT Yapnu. [lpaBna, onu eme He mousuy,
uro obymranuu B cocrase CDO Ha camom neste sBIsUTUCH jieboT-
HBIMHM CBOIIaMM Ha oOyuranuu, u ciaemosarensHo, 3t CDO 6puin
He OOBIYHBIMU, & CHHTETHYECKHUMH, M YTO OOJIMTaIliH, JieXKalllue
B OCHOBE CBOIIOB, THIaTeNbHO 0TOOpansr Maiikom bappu, Ctusom
AiicMaHOM M BCEMHU TEMHM, KTO MI'Dajl Ha TIOHWKEeHWe pbiHKa. Mm
€llle BO MHOTOM IIPECTOSUIO Pa3o0paThCs.
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TpynHocTh, Kak Bcerga, 3akjio4anach B TOM, YTOOBI ChI'paTh
POJIb OIBITHOTO MTpodeCCHOHaIa U IPU 3TOM He 0Ka3aThCsl JIyPAaKOM
3a nokepHbiM ctosioM. K gusapio 2007 roma B cBOeM KpOLIEYHOM
30-munmuonnom ¢pouge orn umenu $110 miH B nedponTHBIX CBOMmax
Ha tpanmu CDO «aBa A», obecriedyennbie akTuBaMu. [ Ipomasiisr
CBOTIOB HE 3HAJIM, KaK MX MCIOoIb30BaTh. « OHU [e/1alu CTaBKH,
BO MHOTO pa3 IPEBBIIIAIINE UMEIOIINUNCS Y HUX KaIlUTajl, — pac-
ckasbiBaeT mojonoi 6pokep uz Deutsche Bank. — U pa6oranu ouu
¢ nedpontupivu csornamu Ha CDO, 0 KOTOpBIX CO 3HAHHMEM fea
MOIJIM TOBOPHUTb OT CHJIbI TPH-YETHIPE YesIoBEKa B OaHke». Yapmu,
Hxeiimu u ben Bpome Obl MOHMMANK, YTO [€JIaJIM, a Bpojae Obl
1 HeT. «Mbl MaJIOCTh TIOMEIIATUCh Ha 9TUX CIIEJIKaX, — IPU3HAETCS
Yapnu. — W Ham yKe He C KeM ObIJIO KOHCYIBTHPOBaThCs. Ho Mbl
TaK U HE MOIJIM TOHATh, KTO CTOUT IO IPYIYI0 CTOPOHY. MbI mIpo-
JIOJIKAJIA UCKAT JIIOJIEN, KOTOPbIE OTKPBIIM Obl HaM TJ1a3a Ha Hall|
omnbku. M Bce eme comHeBanuch, B cBoeM sk Mbl yme. [lotomy
YTO BCE 3a/1aBaJIH HAM OJIMH U TOT Ke BOIpoc: “Bsl cyyaiiHo He -
HIVTHCE paccyaka?”’»

OcraBanoch UL HECKOIBKO HEIEeJb J0 Havyaja KPU3UCA,
HO OHHM 00 3TOM Jla)Ke He JI0raJblBaiuCh. B mycTom Tearpe, Ha Ko-
TOPBIN OHU HaOpesu Mo Bojie Ciydyasi, TOTOBWJIOCH caMoe ¢aHTa-
CTUYECKOE JpaMaTHYeCKOe MpeACTaBJIeHUe U3 BCEeX BUIEHHBIX
uMu. Ho u 06 atom um He Obuto u3BecTHO. OHM 3HANM JIULIL TO,
4TO emle MHOToro He 3HaT. OnHaXKIbl B TesleGPOHHOM pasroBoOpe
ux mpojasell nepoITHBIX CBOIOB U3 Bear Stearns yromsiayi o exxe-
rOIHOM KOHMEPEHIUH 110 HU3KOKAUYECTBEHHBIM OyMaram, KOTopast
JOJKHA OblIa OTKPBITHCS Yepes maTh aHei B Jlac-Berace. Tam co-
OUpaeTcs BECh IBET PhIHKA HU3KOKAUYECTBEHHBIX UIIOTEYHBIX UITO-
TEK; UX OKUIAIOT UMEHHbIE TAOJIMYKU U DKCKYPCHS IO TOCTHHHIIE
Venetian. Bear Stearns 3arutaHupoBat [ist CBOMX KJIMEHTOB 0CO00€e
MEpPOITPUATHE Ha MOJMIoHe Beraca, rie Te CMOTyT MOy4YUTHCS CTpe-
JISTh U3 JIIOOOTO OPY>KUsA, OT IOKa 10 y3u. «Mou pomurenu nube-
paibl u3 Heio IﬁopKa, — rooput Yapnu. — M MHe He paspewianu
UMeTh UrpyliiedHoe opyxuer». Bmecre ¢ benom on nosneren B Jlac-
Berac, uro6s1 moctpesnsats ¢ Bear Stearns u mouckats Koro-HuOyb,
KTO MOT' OOBSICHUTD, TIOYEMY HE CTOMT MI'PATh HA TIOHMKEHUE PhIHKA
HU3KOKAa4e€CTBEHHBIX MITOTEYHBIX KPEIUTOB.



I'maBa 6

Yenosek-mayk
B IIMKAPHOU IT'OCTUHHUILE

Aiicman urpain B rosibd COBCEM He TaK, Kak JIpyrue oburarTesu
Yomn-crpur. IlapTust 06b19HO HauKMHaMACh C BCEOOIIel HEJIOBKO-
CTH Ha TIEPBOM IJIONIAZIKE «TH», KOTIa AMCMaH MOSBIISIICS, BCEM
CBOMIM BH/IOM Hapyllasi IIpaBWa MPUIHYUs TOIbPHCTa C YOIuI-
crpur. Ha urpy 8 ki1y6 Bali Hai B JTac-Berace 28 siuBaps 2007 rona
OH TIpHIIIEN B CIIOPTUBHBIX 1I0pTax, GpyTOOIKE U KpoccoBKax. He-
3HaKOMble 000paunBanKch; Bunnu u J[oHHM He 3HaIM Ky/a J1eThCs.
«bpoce, Ctus, — ymorsut lpHHN venoBeka, GopMabHO SIBIISIBILIE-
rocs ero 60ccoM, — 37eCh JKe CBOM OTHUKeET. Thl Jo/KeH XOoTs Obl Ha-
neTh py0OalikKy C BODOTHUKOM». AMICMaH HaIllpaBUJI CBOM KapT K 371a-
HUIO KJIy0a ¥ KYITHJI TaM TOJICTOBKY C KAITIOLIOHOM. TOJICTOBKA ITpH-
KpbiBasia GyTOOJIKY, HO BUJI Y HETO ObUI TOYb-B-TOYb KaK y Y€JIOBEKA,
HAJIEBIIIETO TOJICTOBKY, YTOOBI IPUKPHITH GyTOOINKY. B TONICTOBKE,
CIIOPTHUBHBIX IIOPTaX M KPOCCOBKAaX ANMCMaH MPUTOTOBHIICS CIEJIaTh
mepBbIit yaap. Kak u Bce ocranbible ynaper AficMaHa, 3TOT TIEPBBIi
yZap TPeICTaBIsul COOOM CKOpee HaAMEK, HEKEJTH KaTeropruyecKoe
3asiBrieHre. HenoBobHbIN MECTOM MPU3EMJIEHHS Ms4a, OH [OCTaT
U3 CYMKH JIPYTOil ¥ OPOCHII €ro B HOBOM, OoJiee yIoOHOM HaIrpas-
nenun. Bunuu Hanpasun mstia Ha Gepseit, JlonHn — Ha pad; msty
CruBa nonan B 6ynkep, CTHB MpOTOIMAJ MO MECKY, CXBATHI MY
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Y IIBBIPHYJI €ro K Msiuy Bunuu. Ero ciioskHO 6bUTO OOBHHUTE B MO-
IIIEHHUYECTBE, MIOCKOJIbKY OH He TIPEIITPUHUMAIT HU MaJIeHIIei mo-
MTBITKH CKPBITh CBOM JieficTBUsA. Kazamoch, OH maske He 3aMETHIT HU-
4ero HeOOBIYHOIO B CBOEH MaHepe WrpaTh. B MeBATHIM pas BbITa-
CKHBAsT MsTY M3 TI€CYaHOM JIOBYIIKH WU [IeJiast BUL, YTO HE 3aMETHII,
KaK TOT IIJIIOXHYJICS B BOZY, AjicMaH meficTBOBaJI BCe C TOM Ke He-
BO3MYTHMOH YBEPEHHOCTHIO, TPOIEMOHCTPHPOBAHHOM UM BHAYAJIE.
«braromaps uzbupareabHON MaMATH Y HETO HE OCTAETCS W Ciiela
OT MPEKHETO OMbITan, — 3aMevaeT Bunuu. On urpas, Kak peGeHoK
WIKM KaK 4eJIOBEK, PELIUBIINI TTApOIUPOBATh CBSIIEHHbIM PUTYyaJ,
4TO B 00111€M-TO OIHO U TO Ke. «CaMoe CTpaHHOe, YTO YeJIOBEK OH,
B CYIIHOCTH, HETUIOXOM», — TOBOPHUT J[aHHU.

[Tocie mapruu B rosibdp OHM HaNpaBHJIUCh Ha 00€l B TOCTH-
nuny Wynn, ycrpoennsiii Deutsche Bank. Aitcman, Bnepsbie
OKa3aBLIWICS Ha KOH(pEPEHIUH Il YYaCTHUKOB PbIHKA OOJiMra-
L[A¥, HE 3HAJI, YTO HYKHO J€JIaTh, U MPEAITOYesT MOTHOCThIO MMO-
noxkutbest Ha [pera JlunmmManua. JIunnMaHe CHST OTHETBHBIN 3aT
B KAKOM-TO PECTOpAHE U MPUITIACHIT AfiCMaHa BMeCTe C apTHEPaMU
Ha 00€J1, KOTOPbI, KaK OHU TIPETIOJIATaid, HE ONPAHUYUTCS OIHUM
MoryIoieHueM muiiy. «Jlaxxe ecyin y Hero ObUTH YeCTHbIE HaMepe-
HUS, 32 HUMH 0053aTeIbHO YTO-TO KPbUIOCh», — IOBOPUT BUHHM.
JTio6oit 06er, opraHu30BaHHbIN 110 UHUIMATHBE JIunnMaHHa, mpe-
CJIETOBAJT HEKYIO CKPBITYIO 11€7Tb — TOJILKO BOT KaKyio?

Kak okazasnocs, y Jlunmnmanna Bo3HUKIIa odepeiHast mpobiemMa:
nensl Ha qoma B CIIIA nananu, yucio nedoiaToB 1o HU3KOKaye-
CTBEHHBIM KPEIUTAM POCJIO, HO HU3KOKAaYeCTBEHHbIE UITOTEYHbIE
o0IMraluy, paBHO KaK ¥ CTOUMOCTb UX CTPAaXOBKH, €D KAIHUCh
Ha OIHOM ypoOBHe. B HacTosAImMi MOMEHT OH JIepsKajl KOPOTKYIO
nosunuio Ha $10 MIIpI B HM3KOKAaUYeCTBEHHBIX MITOTEYHBIX OOJIH-
raiuax, koropas obxomunack B $100 mn B roxg. Y konua stomy
He ObuTo BumHO. [To cioBam IaHHM, «y HETO ONpeneIeHHO exaa
kpbimma». Jlo cux mop rurantckas craBka Jlunmnmanna ¢uHaHCH-
poBasiach nHBecTopamu Bpome Crtua AiicMaHa, KOTOpbIE TIPH T10-
KyIIKe U Tpojake AepOITHBIX CBOIMOB BBIIIJIAYUBAIIM €MY BO3HA-
rpaxkaenve. OMHAKO MHBECTOPHI CTANIN TePATh Teprenue. Heko-
TopbIe mocsenoBatesy JIunmManHna mogo3peBay, 4To YOII-CTPUT
MTPOCTO MAHHUITYJIUPYET PHIHKOM HU3KOKAUECTBEHHBIX HUITOTEUHBIX
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obMraIuil ¢ TeM, 4ToObI qedOITHBIE CBOIBI HUKOT/IA HE OKYITH-
nuch. Koe-kTo moroBapuBas, 4To HHBECTOPHI Ha APYTO# CTOPOHE
C/IEJIKM 3HAIOT HEYTO, YTO UM HEBEJOMO. [peThu MPOCTO yCTasH
[UTATUTh CTPAXOBYIO MPEMHIO B UTPE Ha MOHWKEHHE OOJIUTalnii,
3aMeplINX Ha OIHOM MecTe. JIMIIIMaHH 3aayMa 3To MacCIITabHoe
nepeTsruBaHie KaHaTa U COOpa KOMaH/Iy, KOTOpasi IOMOoraja emMy
TSIHYTh BEPEBKY, HO TEIE€Pbh WIEHBI KOMaH/Ibl pa30erasuch B pa3Hble
croponbl. OH 60sICsS TIOTEPATSH elife 1 ACMaHa.

B sasne Tenmanbsiku pecropana Okada 6bi10 yeThpe cBoeoGpas-
HBIX TIOAIyMa C OOJIBIION YYTYHHOH JKapOBHEM-XHOAaTU U CBOMM
noBapoM. Y Kaxnoro rnoguyMa JIunmManH ycanuit no MeHemkepy
XemK-PpOoHIa — U3 TeX, KOro OH BTSIHYJI B KOPOTKYIO TIPOIasKy HU3-
KOKAYeCTBEHHBIX OOJIUTAllHil, 1 HHBECTOPOB, NMEBIIUX [JIHHHbIE
MO3UIIUK B TEX JKe caMbIx obyuranusx. Ero pacuer 6but TakoB: Me-
HeIKepbl XeIK-GOHIOB NOJIKHbBI ObUTH YBUIETh, HACKOIBKO TIIYIIbI
HMHBECTOPbI Ha MPOTHBOIIOJIOKHOM CTOPOHE, U MepecTaTh AyMarTh,
OyATO Te pacroyaraloT TaHbIMHU 3HaHusMH. JIoBKui xom: [{oHHu
¥ BuHHU He MOITIM OTIeNaThCsl OT MBIC/IM, YK HE OHU JIU IyPaKH
3a ctosioM JlunnmManua. «Mbl IOHUMAaJIM CyTh PbIHKA HU3KOKaye-
CTBEHHBIX KPEIUTOB M 3HAJIM, YTO 3TH KPEIUThI CTAHOBSIITCS MPO-
6reMubIMH, — roBOpuUT Bunnu. — Ho BOoT MexanuaMm pbiHka 0651u-
raii He maBaj HaM 1oKosi. B Berac MbI moexanu Tonbpko moTomy,
YTO XOTEJIH MOHSTh, KaK HAC MOIJIM HAKOJIOTh, €CJTH ObI 3aX0TeNIH
3TO CHIeJIaThy.

Avicmany ObUTO OTBeieHO MecTO Mexay I'perom JlummmanHOM
M MOJIOJIBIM MY>KYHHOM, KOTOPBIH MpeacTaBuicsa kKak Bun Yay,
yIpaBisomuii uaBecturonHoi ¢pupmel Harding Advisory. Korma
AiicMaH yTOYHUII, B KakKol uMeHHO cdepe KoHcymbrupyer Harding
Advisory, Bun Yay nosicau, uro on menemkep no CDO. «f u mno-
HATHS He UMeJ, 4To ecTh MeHemkepbl 1o CDO, — roBopur Aiic-
maH. — He gyman, 4ro tam ecTh yem ympaBisiTe». Briocnencrsum
A¥icMaH He MOT BCIIOMHHTB, KaK BBIIVISZE TOT yIIPaBJISIONINH,
BO 4TO OB OZIET, UTO €JI ¥ MW, OTKyIa ObUI pOIOM, HO BOT du-
HAHCOBas HJesl, KOTOPYIO peacTaBisul Yay, Kpernko 3acesa y Hero
B rosoBe. [lannu Mo3zec, cuzeBInmit HAMPOTUB, TIO IPYTYIO CTOPOHY
XU0OAaTH, TPUCTAIILHO PaCCMaTpPUBAI YesloBeka, Koroporo Jlumr-
MaHH ycaaui psgoM ¢ Aricmanom. HeBbicokoro pocra, ¢ THIIMYHBIM
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st YOJUI-CTPUT OPIOLIKOM — He OrpOMHBIM 6apabaH, a akKypaT-
HOe HeoOXOo[MMoe yToJllIeHre, Kak y Oenku nepen 3umoit. On
okoHums YHuBepcuter Pon-Aiinenna, moaydus creneHb mo ous-
Hecy B KoJutemke babcona v OoJblIyIO 4acTh TPYIOBOM KU3HH I10-
TPaTUI Ha CKYYHYIO paboTy B CKYYHBIX KOMITAHHSIX IO CTPaxoBa-
HUIO JKU3HHU — HO BCE 9TO OCTanoch B mpouutoM. Ceityac oH Obu,
6e3 coMHeHus1, GoraThiM yeoBeKOM. JI9HHM Tak OTO3BAJICS O HEM:
«DTa ero caMoIOBOJIbHASI YXMBIIOUKA CJIOBHO roBopmia: “Mue us-
BeCTHO Oosbiie, yeMm Bam”». J{auHu He Obin 3HakoM ¢ Bunom Yay,
HO, Y3HaB, UTO TOT sIBJIIETCS KOHEYHBIM IMOKYTIATeIeM HU3KOKaye-
crBernbix CDO, cpasy onpenenus ero mist ce0st Kak MpoCTOPHITIO.
«Ha camoMm mene s He skaxkmasy OOIIEHUsI C HUM — OOSIJICS ero UC-
IyraThy.

VYBunes, uro Jlunmmans ycamwt AifcMana psitoM ¢ IpoCcTobuIiei,
Hounu v Bunnu cpasdy nomymanu: 1006poM 3T0 He KOHYUTCS. ATic-
MaH He yMeJl fepKaTh cebst B pykax. OH pacKyCHT TOICaKEHHOTO
K HEMY Jypaka U 00s3aTeIbHO 3asBUT 00 3TOM BO BCEYCIIbIIIAHHE,
Y YTO TOI/A TIpUKaXKeTe JesiaTh? VIM Hy>KHBI Iy paku; TOJIBKO Iy PaKH
MOTYT HaXOAMTbCS Ha IPYrOM CTOPOHE WX C/IEJIOK. A OCTaHaBIIHU-
BaThCS MOKa PaHoO. «Mbl He XOTeNH, YTOOBI APYrue MPOHIOXAIH O Ha-
IIUX JIeJlaX, — FOBOPUT Bunruu. — MblI ObIIH IITIMOHAMH, COOUPAIO-
IIMMH CBEIEHUs». B OXXuIaHuU B3pbIBa OHU HAOIIOMATH, KaKk A¥ic-
MaH JIBa’K/ibl OOMaKMBaJI 3eJieHble 00OBI B OOIIYI0 MHUCKY C COEBbIM
coycom — obMakuBasl U obcachiBaj, oOMakuBai U obcackiBa. MM
HUYEro He OCTAaBaJIOCh, KAK PacCIabUThCS U HACTAKIATHCS TIPel-
crayieHreM. AficMaH 00671a/1al1 CBOe0Opa3HON MAHEPOH CIIYILIATh: OH
He BHUMAJT BalllUM CJIOBaM, a OTIIPABJISIT MX B KAKOM-TO AJIbHUH YTO-
JIOK MO3Ta JJIsi OIIEHKH TOrO, CTOST JIM OHU BHHUMAaHHS, a CaM B 9TO
BpEeMS 3aHUMAJICS CBOMMHU MBICJISIMH. [ loaTOMy OH HUKOTrIA C TIep-
BOTO pa3a He CJIbIIAJ, YTO €My rOBOPHWIH. Ecii MeHTabHbIN aHa-
JIM3ATOP 3aCEKAJl HEUTO MHTEPECHOE B CJIOBAX COOECEIHNKA, TO 10~
ChbUTaJl CUTHAJI Ha 0asy, ¥ Ta cpasy ke HaBoamwia GOKyc. «A Hy-Ka,
MTOBTOPHUTE» — TaK OH 00bIYHO roBopwil. M Bl mosTopsn! [Toromy
41O Ternepb AMCMaH MPOSBIISI HETIOMIETbHON HHTEPEC, ¥ OTO, YYIH-
ThIBasi U30MPATEIBHOCTD €0 BHUMAaHHUS, JIbCTHIIO BaM. «f HaOromast
3a HUM U Ctbiinai, kKak Ctus 6e3 KoHIa TBepanit: “A Hy-Ka, TOBTO-
pure, a Hy-Ka, moBropute” », — BcriomuHaeT J[oHHU.
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Korna Briociiencreru AiicMas IpUHUMATICS OOBSICHATH IIPHYHHBI
$UHAHCOBOrO KpHM3HMCa, TO BCerma HauyuHai ¢ obema ¢ Bunom Yay.
Tonbko Tereps OH B MOMHOM Mepe OCO3HAJ POJIb TAK HA3bIBAEMbIX
MeszounHHbIXx CDO — CDO, cocTosBmnx mpeuMyInecTBEHHO
M3 HU3KOKAYeCTBEHHBIX MITOTEYHBIX OOIUTallkil C PEUTHHIOM «TPH
B», — u ux cunrernueckux ananoros, CDQO, cocTOsBIIMX UCKITIO-
YUTENTBHO 13 1eOITHBIX CBOIOB Ha HU3KOKAUYE€CTBEHHBIE UIIOTEY-
Hble OOJIMTallUK C PEUTUHIOM «TpH By». «Bbl M0/KHBI IOHATH, — TO-
BOPWI OH. — DTO K€ HACTOSIIAs a[[CKasl MalllMHa». 3aT€M OH TPH-
HUMAJICSl PUCOBATh OalllHK, 0O03HavarouKe 1oru. | lepsas OarHs
CHUMBOJIM3UPOBAaJIa TIepBOHAYAIbHbIE HU3KOKaueCTBEHHbIE KPETUTHI.
Ha Bepimne GaurHu pacrosaraavch TpaHIIM «Tpu A», IO HUMU
TPaHLIU «IBa A» — M TaK BIUIOTh JIO CAMBIX PUCKOBAaHHBIX TpaH-
el «rpu By, Kak pas tex, mpoTuB KOTOPbIX u urpai Avicman. Oup-
MbI ¢ YOJUI-CTPUT UCIIOIb30BAIM 3TU CaMble HEHAIEXKHbIE TPAHIIN
«Tpu By ms BosBemenus erre omHoi Gamnu uz oomuranmit: CDO.
O6mnurarwmit, obecriedyeHHbIX TOITOBBIME 00si3aTenbcTBamu. [ Ipudn-
Ha, 110 KOTOPOH 3TO [1€JIaJI0Ch, 3aKJTF0YAIACh B TOM, YTO PEUTHHIOBBIE
areHTCTBa, OIIEHUBAsI Kydy OOJIUraIuii, 00eCIie9eHHbIX COMHUTE b~
HbIMH Kpenutamu, pucBanBanu 80% u3 HUX pedTuHr «tpu An. Te-
nephb 9T OOJIUTAlUK MOKHO OBIJIO TIPOJIaBaTh MHBECTOPAM — TIEH-
CHOHHBIM (OH/IAM U CTPAXOBBIM KOMITAHHUSIM, KOTOPbIE UMEJH IIPABO
HMHBECTHPOBATh TOJIBKO B LI€HHbIE OyMaru ¢ BHICOKUMH PEUTHHIAMU.
A¥iCMaH C yIUBIIEHHEM Y3HAJI, YTO Y PyJisi POKOBOTO KOpabist CTOSUT
Bun Yay u emy momo6ubie. DTOT Masiblil KOHTPOIUPOBAJ TIPUMEp-
Ho $15 mupx, Broxkenusix uckmountesnsio B CDO, obecrieuennble
TpaHIIaM¥ Kjlacca «Tpu By, wim, mo omnpenenenuio camoro Aiicma-
Ha, «COOaYbUM JIE€PHbMOM 10 CPaBHEHUIO C UCXOIHBIMU OOJIHTaIus-
M. oyt Hazanm B KayecTBE OCHOBHOTO IMOKYTIATEJIsI TPAHIIEN «TPH
A» nuskokauectBeHHBIX CDO — K KOTOpBIM, KCTaTH CKa3aTh, OTHO-
cutoch 6ompimHCTBO CDO — Bhictymana kommnanus AIG. Temneps,
korga AIG mokuHysa ppIHOK, OCHOBHBIMH [TOKYTIATEISIMU CTAJIA Me-
Hemkepbl Bpore Buna Yay. Onun tonbko Yay cosmaBan orpoMHbIi
CIIPOC Ha CaMble PHCKOBaHHbIE HU3KOKaYeCTBEHHBIE UIIOTEYHbIE 00-
JIUTAIMH, KOTOPbIE paHblile ObUTH MPAKTHYECKH HUKOMY He HY KHBIL.
Beicokuit cripoc Hen36eKHO BeJT K BIOPOCY HOBBIX MITOTEYHBIX Kpe-
IIMTOB, CJIY>KUBIIUX CTPOUTETbHBIM MAaTEPUATIOM IJIsi OOJIUTaIIHIA.
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CoeBbIM COyCOM, B KOTOpBIN AiicMaH 0OMaKkUBas 3ejieHble O00bI,
JIAKOMUJICSL U YEJIOBEK, MTO3BOJIUBIIIHIA IECATKAM THICSY 32€MIIIMKOB
MIOJIYYUTh KPEUThI, KOTOPbIE UM OBUIH TIOTIPOCTY HE 110 KAPMAHY.

Ocnosarenu ¢ponma FrontPoint, cobaky cbeBiime Ha 3TUX Kpe-
IWTAX, PEKPACHO MIOHUMAJIH, YTO YPOBEHB 1ePOIITOB YIKE TOCTUT
TOW 4epThl, 3a KoTopoi nmoprdens Buna Yay moxer co cBuCTOM
BbUIETETH B TPYOy. «[lyMaro, BaM HeJIerKo cefyac MpUXOIUTCSy, —
obpartwics K Hemy AMCMaH.

«Her, — oTBeTw TOT, — 5 y3Ke BCe pacrpomai.

A ny-ka, mosropure!

Curyanus ckiaampiBagach abcypaHas. 3aaua MeHemKepa 1o
CDO cocrosuta B oucke Gpupmsbl ¢ YOII-CTpUT, KoTopas oymer
CHaOXaTh €ro HU3KOKAYeCTBEHHBIMH OOJIUTAI[USIMH, CITyKAIIUMU
obecrieyennem st uaBectopoB B CDO, u B mpoBepke aTux o6u-
raiuii. 3aTeM OH IOJDKEH KOHTPOJIMPOBATh COTHH OTAETbHBIX HH3-
KOKaueCTBEHHbIX oOuranuii B coctaBe Kaxmoir CDO u 3ameHsITH
IUIoXue OOJTUraluu Oosee Hafle>KHBIMHU, IO TOTO KaK Te MPEeBPaTsT-
cs1 B mpobiemubie. Ho a1o B Teoprn. Ha npaktuke nuBectopsr, no-
BepuBlIve neHbru Buny Yay, u ciienoBaTesibHO MOKYIAOIIME TPaH-
umm CDO ¢ petuHrom «tpu A», — HeMelKre OaHKH, TalBaHbCKHUE
CTpaxoBble KOMIIAHHMH, SITTOHCKUE COK03bl GpepMepoOB, eBpOTe-
CKH€ TIEHCHOHHBbIE GOHIIBI U MIPOYKME OPraHU3alUK, KOTOpbIe 00si-
3aHbl HHBECTHPOBATh B OOJIUranyu Kiacca «Tpu A», — BeIOUpAITH
UX UMEHHO [TOTOMY, YTO T€ CYMTAIUCh HA/IEKHbIMH, 3allUIIE€HHbI-
MU OT YOBITKOB U OeCripoOIeMHbIMU BO BCEX CMBICTIaX. B meiicTBu-
TenbHOCTH MeHemkepsl o CDO He menanu nmpakTHYECKU HUYETO
W3 BbILIETIEPEYHUCIIEHHOTO, HMEHHO TIOITOMY B YIIPABJISIIOLIHE 11U
Bce KoMy He jieHb. «Kommnanus Two Guys u Tepmunan Bloomberg
B Hpio-Jl)xepcu» — Tak Ha YosuI-CTpUT Ha3blBa TUITUMYHOTO Me-
Hemkepa mo CDO. YeM mMeHee cooOpa3uTebHBIMEU OKa3bIBAJIMCh
9TH pedsiTa ¥ YeM MEHbIIIe BOIIPOCOB OHU 3a/1aBajii 00 MUITOTEYHBIX
obiuraIusaX ¢ peUTHHIOM «TpU By, KOTOpbIe BKIIIOUAIM B COCTAB
CDO, tem 6osblite UX OMeKagu KpyrHbie GUPMbI ¢ YOIUI-CTPHT.
Porr CDO cBoammach K MACKHPOBKE OTPOMHOTO PUCKA, CBA3aHHOTO
C HM3KOKauyeCTBEHHBIMHU UITIOTEYHBIMH KPEIUTAMHU, KOTOPBIE GHUPMbI
He MOTJIM TIPOfIaTh B OTKPbITYI0. Menemkep mo CDO, zamarommit
CJTUIIIKOM MHOTO KaBEP3HbBIX BOITPOCOB, ObIJT HHKOMY He HY3KEH.
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[TopoxkmenueM poiHKa obOnMramnuii crasa cBoeobpasHas dury-
pa — JBOMHOM areHT, KOTOPBINA Bpoie Obl MIPEICTABIISI HHTEPECH
HUHBECTOPOB, XOTsI Ha JleJIe 3allUIIla]l HHTEPEChl OTIEJIOB 00ura-
uit ¢ Yoyut-crput. J{abbl y KpyIHBIX MHBECTOPOB, JIOBEPUBIIHX
eMy yIpaBleHHe CBOMMU MWUTHAPAAaMH, HE BO3HUKIIO COMHEHUI
B TOM, 4TO OH OirofeT ux uHrepechl, MeHemkep mo CDO ocras-
JISUT B CBOEM PACIIOPSKEHUH TaK HA3bIBAEMBIN OCTATOYHBIM TPAHIII
CDO, wu TpaHuI «repBoro yoeitkan. B ciyuae medonra mo Hus-
KOKayeCTBEHHbIM Kpenuram, obecreunsatoimmM CDO, aToT TpaHiin
MpeBPaIIajICs B IbIM B repByio ouepens. Ho menemxkepy mo CDO
BBITIJIAYMBAJIOCh Bo3HarpaxkaeHue B pasmepe 0,01% c npunsiToit
B yIIpaBJIeHHE CYMMBI €l1l€ [I0 TOr0, KaK HHBECTOPbI BHIEJIH XOTS ObI
10 meHTOB OXOMIA, U TAKOE K€ BO3HATPAXK/IEHHE ITPH BO3BpATE Jie-
Her nHBecTopaMm. KaskeTcsi, HEMHOro, HO €CJIM PaCIopPsIKaeIIbCs
IeCATKaMK MUUTHAPIOB JOJUIAPOB, TO €3 0COObIX YCUIIHIL U 3aTpaT
Ha BBIXOJIe ITOJTy4aeTCs COMMAHAs Cymma. Beero HecKombKiMU roza-
mu panee Bun Yay zapa6ateisan $140000 B roa, ynpasisist mopr-
denem New York Life Insurance Company. 3a rom pa6otsl MmeHen-
skepoM 1o CDO on nonoskun B kapmad $26 mn — crosnbko B New
York Life on e momyuus 6bl 1 32 HECKOJIBKO KU3HEH.

Ceituac Yay OecrieuHo pacckasbiBai ACMaHy, 4TO MPOCTO Tepe-
KJIa/IbIBa€T Ha KPYITHBIX NHBECTOPOB PHUCK [edosITa HIIOTEYHBIX Kpe-
IWTOB, JIEXKAIINX B OCHOBE OOJIMTaIHil, XOTSI HHBECTOPbI HAHUMAJIH
€ro Kak pa3 [yisi OLEeHKH 3TUX CaMbiX oOmurauit. CuuTasch «3KC-
neprom» 10 CDO, oH He 0c000 yTPyKIaiCst BHISICHEHHEM UX pe-
anpHOrO cocTaBa. Ero 3amava, kak mosicHsin Yay, — MakCHMaibHO
MIPUYMHOXHTb BBEpPEHHBIE €MY JIEHEKHbIE CpencTBa. Y oH Tak xo-
po1o ¢ Helt cripasisuics, uto ¢ suBaps 2007 roma 10 ceHTAOpb-
ckoro kpaxa peinka Harding Advisory 3anumana mosuiuroo Kpyri-
HeIero B Mupe MeHemkepa HuzkokadectseHHbix CDO. Ho kowm-
MaHUS MOTJIA TOXBAaCTaThCS HE TOJIIbKO 3TUM focTikeHneM. OHa
cunTanach KoveBbM nokymnatesem CDO, HempepbIBHO BBITyCKa-
embix Merrill Lynch. Bank nonb3oBasncs mypHoit c/1aBoit He TOJIb-
KO M3-32 00beMa BBINYIIEHHBIX OyMar (OH BBITYCKasl UX B [1Ba pasa
Oosblile, YeM crenymolias mo pasmepam ¢upma ¢ YOIi-CTpHuT),
HO ¥ u3-3a ux Kadectsa (Briocsencteun ero CDO Obuty mpr3HaHbl
Hauxynummiu ). «On Bpoze 6b1 “yripasisier” CDO, — Boamyiaercs
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A¥icMaH, — HO 4eM 371eCb MOKHO yripaBisaTh? [ lorpscarome! Crpyk-
TYpPUPOBAHHBIN (UHAHCOBBIM PBIHOK HACTOJIBKO Oe3paccymeH,
YTO 1MO3BOJIsIeT yrpasisaTh nmoprdenem CDO Tomy, KTO He TpUHK-
MaeT Ha cebst HU MaJiediiero pucka, cesizannoro ¢ CDO. Jlomu ruta-
TaT eMy 3a “yrpasienue” ux CDO, kak OyATO 3TOT KPETUH MOXKET
clenaTh 4TO-TO mojiesHoe. Bot cBomous! [la emy ke rry6oko rute-
BaTh Ha CBOUX WHBecTOopoB!» Ha camom neste Yay BoicTyman B kaue-
CTBE CBOETO pojia MOICTABHOTO Jiviia GUPM C YOJUI-CTPHUT, KOTOPbIE
oH «Hauumam: nokymnas CDO, seinmyuiennsie Merrill Lynch, unse-
CTOPBI YYBCTBOBaJIM CeOsI CIIOKOMHEE, €CIIN TyMAaJTH, YTO YIIPABIISIET
umu He Merrill Lynch.

I'per JIunnmanH He mpocTto Tak mocanun Buua Yay psagom
¢ Aiicmanom. Eciu Bun Yay nouyscrByeT HeomoOpenue Avicma-
Ha, TO He MOACT BHIY, a, HA0OOPOT, 3arOBOPUT CHUCXOIUTEIILHBIM
TOHOM, JIeCKaTh, MHe-TO aydlie 3HaTh. «M TyT oH Bbiman Takoe,
YTO MPOCTO YOMIO MeHsI HamoBasi, — BCroMuHaeT AiicMad. — OH
3asBWI: “MHe HpaBsTCs Takue, KaK Bbl, KTO UTPAeT Ha MOHIKEHHE
Ha MoeM pbiHke. He Oymb Bac, uto Obl 51 mokyman?”»

A nuy-ka, mosTopure!

«YeM Gorblite BbI pajiyeTech CBOE# IpaBoOTe, — OBOPHII OH, —
TeM OoJiblile 3aKITI0YaeTe CIeIOK. A yeM OoJiblile Bbl 3aKJIIOYaETe
CIIeJIOK, TeM OOJIblile ITPOYKTa ISl MEHS.

M Bot Torma-to AiicMaH yBHIeN BCe Oe3yMHe CHUTYAI[HU.
o cux nop o ¢ Bunnu u louau nenan craku B Goldman Sachs
u Deutsche Bank na cynb6y TpaHieil HU3KOKa4€CTBEHHBIX UIIO-
TEYHBIX OOJMranuil «Tpu By, He MoHMMAas O KOHIIA, TOYEMY ITH
0GaHKM TaK OXOTHO MPUHUMAIOT UX. Terneps 3Ke, OKa3aBUIKCh JIUIIOM
K JIAIY C YEJIOBEKOM C JIPYIOd CTOPOHBI 1edOITHBIX CBOIIOB, OH
noHsuT: 1edonTHBIe CBOIBI, TiponyiieHHble yepe3 CDO, ucnomnb3o-
BaJTHUCh JIJISI TUPASKUPOBAHUS OOJIUraIuii, 00eCIIeYeHHbIX peaibHbI-
MU UIIOTEYHBIMU KpeTUTaMu. HuUcno Henaamencecnocoosix ame-
pukanyes, bepyuwux Kpeoumsl, He y008AEMBOPSIO CNPOC UHBECTNO-
poe Ha koneunwiii npodykm. Ero craBku ObLTH HYXHbBI YOJII-CTPHUT
IUTsl CHHTE3UPOBaHUsT HOBbIX Oymar. «VIM Ob110 Maso peasbHbIX 3a-
€MII[HKOB, MOKYIAIOIINX B KPEIUT AOMa, KOTOPblEe OHH HE MOTJIH
cebe MO3BOJIUTH, — paccKa3biBaeT AllcMaH. — YOJUI-CTPUT CO3J1a-
BaJsla UX U3 Bo3ayxa. MHowmta 1 MHOKMIa! BoT mouemy peasnbHbie
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yOBITKM PUHAHCOBOM CHCTEMbBI OKAa3aJIMCh BO MHOIO pa3 OoJiblie
00beMa HU3KOKAUYEeCTBEHHBIX KpeAUTOB. FIMEHHO B TOT MOMEHT
sI TIOHSUT, YTO MBI ITPOCTO MOAMUTBIBAIN 3TOT Mpoitiecc. £ Bce ynus-
JISUICSI, Pa3Be 9TO 3aKOHHO?»

Ilycts Bun Yay u ne momospesasn, uro 'per Jlunmmauu BbI-
Opast ero Ha poJsib KpeTHHA Ha IPYroi CTOpoHe 1edOITHBIX CBO-
OB, HO CITPAaBWJICS OH C Helt OiecTsiiie. B maysax mexny mpuemom
caks Yay nosenan Aiicmany, uto nipeanouesn 61 umers $50 mipn
B napiusbix CDO, yem BooOIIle HUYETO, TOCKOJIBKY TUIATUIIA €MY
¢ 06bema. OH MpHU3HAIICs, YTO OOJIbIIIE BCETO OOUTCS YCHUIIEHHUS aMe-
PHKAaHCKOM 9KOHOMHKH U OTTOBAPUBAET XeIK-POHIBI OT KPYITHBIX
CTaBOK IPOTHB PbIHKA HU3KOKAY€CTBEHHBIX UITOTEYHBIX KPEIUTOB.
A¥icMaH Crylan ¥ CHJIWIICS ypa3yMeTh, T0YeMy WHBECTOP C IPO-
THUBOITOJIO’KHOM CTOPOHbBI HAIEETCsI Ha TO K€, Ha YTO HaZeeTCsl OH
CaM, ¥ KaK CTPaxoBble KOMITAHUU U IEHCUOHHbIE GpOHJIbI BOOOIIE pe-
LIWINCH TOBepUTh CBOM neHbru Buny Yay. Ha ym mpuxonun nuiis
OIIH OTBET: PEUTHHTH «TPH A» CIIYKHJIH OTIMYHBIM ONpaBIaHUEM
U1 UTHOPUPOBAHHUSI JIIOOBIX PHUCKOB.

CKBO3b IMOMHUMAIOIIUICS HAJT XUOATH [IHIM 32 HUMH [TPUCTATIBHO
Habmonanmu ounu u Bunnu. Hackonbko onu mormu cynuts, Aic-
Mman u Yay npekpacuo monaguwind. Ho kak Tombko Tparesa 3aBep-
muiach, AicMaH cxBaTwil JIMMMaHHa B OXalKy M, ThlYa MajIblieM
B Buna Yay, zasgsun: «{ xouy nmpomaBaTh B KOPOTKYIO BCE, YTO STOT
opyr OymeT mMOKymaTh». JIMNIIMaHH MOAyMas, 4TO TOT IIYTHT,
HO A¥icMaH roBopmt cepbe3no. OH BO3HaMEPHIICS CHeNIaTh CTaBKY
KOHKpeTHO rpotuB Buna Yay. «I'per, s xouy mpopmasath ero 6yma-
' B KOPOTKYI0, — MoBTOpHJI oH. — He msims». Jlo cux mop Afic-
MaH TOKYTIaJ TOJIbKO edosITHbIEe CBOIBI Ha HU3KOKAYeCTBEHHbIE
UIOTEeYHbIe OOIUTAlNK; TeTlepPh JKe OH XOTeJI [TOKyMaTh 1edOoNTHbIE
csorel Ha CDO Buna Yay. «Hakoweri-to on Bctpetuscs ¢ Bparom
JIMIIOM K JIAIY», — 3aMeTHsI BUHHHU.

[Tbrrasice npencrasuth cebs npyrum venoBekoM, Yapiu Jlemwu Boi-
6pan 6eperty, obpe3 u y3u. Hezamonro no ornesna B Jlac-Berac
OH OTITPaBWJI CBOMM MapTHepam, Bery XokerTy, KOTOpBIil 1U1aHu-
poBast moexaTh BMecTe ¢ HuM, u I[xkeiimu Maio, KOTopbIil ocTasncs
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ZIOMa, KOPOTKOE DJIEKTPOHHOE MHUCHMO CIIEAYIOIIErO COMepPIKAHUS:
«[To-BairemMy, HaC BOASIT 32 HOC, €CJIM HUKY/IA HE MPHUIVIAIIAIOT 3a-
panee?» Yike He B nepsblit pa3 ocuoBatenu Cornwall Capital ciy-
YalHO y3HABAIM O MACIITAOHOM MEPOIPUATHH U CAMHU HAOUBAIUCh
Ha Hero. «Eciu ThI consBossientb MOSIBUTHCS Ha MMOJOOHOM Mepo-
NPUATHH, — FOBOPHT J[KeiMu, — Tebst MpakTUYeCKH BCeraa mpo-
nyckaoT». B Berace y Yapsu Obita Bcero mapa 3HakKOMBIX — CO-
Tpynuuku Bear Stearns, 3aHnMaBIIHeCst HUI3BKOKa4eCTBEHHBIMU HITO-
TEYHBIMU KPEIUTAMH, J1a U UX OH 3HAJI 3209HO. TeM He MeHee Tociie
npusemienus B Jlac-Berace on monyumn or Hux e-mail ¢ npemo-
JKEHHeM BCTPETHTHCSI He Ha KOHPEPEHIUH, a Ha KPBITOM CTpPesib-
Owullle, B HECKOJIBKUX MHJIsIX OT asporopra. CooOlieHre HaynHa-
70Cch croBamu «B BockpeceHbe Mbl COOMpaeMCsi IOCTPENIATE. ..»
Yapu y>KacHO YAMBWICS M MIEPE3BOHMII, YTOOBI YTOYHUTH CMBICIT
ux nocianus. «$1 rakoit-ro: “Bel cobupaerech cTpensaTh B OyKBasib-
HOM CMBICJI€ — U3 MUCTONETOB? »

B Bockpecenbe, 28 siHBapsi, B MIOASX, MPHULIEUINX HA CTPEJIb-
6uiie B JIac-Berace, 6bputo TpynHo ysHats npomasiioB CDO us Bear
Stearns. VIX, onmeTbix B OpIOKH I[BETA XaKH M PYyOAIIKH IOJI0, OKPY-
JKaJIM KPEINKUEe MYKUYUHBI B OOTATMBAIIMX YepHBIX PyTOONKAX,
KOTOpPBIE, Ka3aJ0Ch, TIPHUILUIN CIOJIa, YTOOBI OTIOXHYTh OT OXOThI
Ha HeJIeraJIbHbIX UMMHTrpaHToB. Ha cTene 3a kaccoBbIM ammapaTom
KPacoBaJIaCh MOTPSICAIONIAST KOJIIEKIIHSI TUCTOJIETOB, TPOOOBUKOB
u aBromaroB. CripaBa Bucesu MuitieHn: pororpadust Ycambl 6en Jla-
IleHa, KapuKaTypa Ha Ycamy Oen Jlamena B Bume 30MOH, TOPTPETHI
TEpPOPHUCTOB U3 «AJb-Kaubi», MOIONOM HErp, HATAIABIIMIA HA TIPH-
BJIEKATEJIbHYIO O€JIyI0 IEeBYIIKY, TAHICTEP-a3UaT, Pa3MaXUBAOIIUIA
ncToneToM. «I IperbssBuB KOpIOpaTHBHYIO KpeIUTHYIO KapTy Bear
Stearns, OHM IPUHSTKCH 3aTapUBATHCS OOEITPHUITaCaMK, — BCITOMH-
naet Yapmu. — U st Toke cran BoiOuparts opyxkuer». Haubosnbiee
BII€YaT/IEHHE HAa Hero mpousBes y3u. OH 0CTAaHOBWII CBOM BBIOOD
Ha HeM U Ha ruranTckoi ¢pororpadpuu Cammama XyceiiHa B KauecTBe
muiieHu. JIpoGOBUK KasK/Ibli pa3 JaBajl OTAAYy U OCTaBJISA CUHSIKH
Ha I7Ieve, a y3H, Kyzia Oosiee CMepTOHOCHBIH, CTPEJISUT HEIIPEPBIBHO,
CTHpast CBsI3b ME3K/IY 4yBCTBOM OOJIM U HAHOCHUMBIM Bpenom. «Crpe-
JISITh U3 GEPETThI ObUTO IPUKOJIBHO, HO Y31 BbI3bIBAJI OJIArOrOBEMHbII
yskac». Yapiu mokuan crpesbouiie, 9yBCTBYs CeOsl HapylIUTeneM
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3aKOHOB TIPUPOJIBL. 3a4eM 3Ke ero Bce-Taku npuriaacuiu’ C pebs-
tamu u3 Bear Stearns Gb10 310pPOBO, HO HUKTO W3 HUX HH CJIO-
BOM He OOMOJIBHJICS O HMU3KOKAU€CTBEHHBIX UITIOTEYHBIX KPEIUTAX
nm CDO. «Curyanus kazanach 0O4eHb CTPAHHOM, BEb s HUKOT/IA
Mpeskie He BCTPEYasiCsa C HUMH JIMYHO, K TOMY JKe 51 ObII TaM €IUH-
CTBEHHbBIM KIMeHTOM Bear Stearns, — He mepecTaBa yIuBIISITHCS
Yapau. — Onu miaTwiv 3a 9TH OOENpPHUIIAchl ¥ 3a BCE, YTO MHE
XOTeJIOCh. $I MOr OBl 3aIUIATUTL M CaM, HO OHM HACTOSIIM — BEIb
s ux kiareHT». [TouarHo, uro ¢upme ¢ Yosur-CTpuT i ClIMCaHUS
CTOMMOCTH JIHS UTPBI B MOPCKUX MEXOTUHIIEB HA 3aTPaThl HYKHO
MPUITTACUTL KaKUX-HUOYIb KIMEHTOB. A caMblil 6e300MIHbIN KITU-
€HT — TOT, Yeil OM3HEeC HACTOJILKO MEJIOK, UTO €r0 MHEHHE O CITOCO-
0ax pasBjieyeHHs HE UMEJIO HUKAKOro 3HayeHust. [ [omoOHble MbIcn
HUKOT/Ia HE MPUXOIWIA Yapiiu B TOJIOBY, U 3TO MHOTOE O HEM TO-
Bopwito. EMy He xBatanmo nunnynoctu. Ho Bckope Bce mameHuTCs.

Ha cnenyromee yrpo Yapnu u ben 6pomgunu mo xopumopam ro-
cTuHUIBl Venetian. «Bce, KTO mbITasncst Tam 4To-TO MpoiaTh, HOCHIIH
rajgcryk, — BcromuHaeT ben. — Bce, kTo cobupasncst 4ro-To Ky-
UTh, OOXOMWINCH 6e3 Hero. MHe He ¢ KeM ObLIO TTOroBOPUTh. MbI
Opoanu Tyma-Ciofia, JBa HE3BAHBIX IOCTS». Bo Bceil roctuHuIe
y HUX HalIeJICSA TOJILKO OIWH 3HaKOMbIi — JloBum Bepr, ObiBiumit
corpynnuk BlackRock: B HacTosmmMit MOMEHT OH MoOyyan OT HUX
$50000 B Mecsan 3a ounenky CDO, mpoTUB KOTOPHIX OHHU IeJIajiu
craBki. Ho 9T0 3HAKOMCTBO HE CUMTAJIOCh, TOCKOJIBKY UM XOTe-
JIOCh MTPUCYTCTBOBATh Ha OTKPBITHIX 3aCEIaHUAX, KPYIJIbIX CTOJIAX
W IOKJIa/iaX it MIMPOKO#M aymuropuu. «HemonsaTHo Obuto, 3auem
MBI Tya MMpHeXaad, — roBopuT ben. — MpbI mbITanuch 3aBs3aTh
3HakoMcTBa. [locse BhICTYIUIEHUMI HOKIAAUUKOB Yap/iu Lersaacs
KO BCEM, KTO HAaXOMMWJICS Ha rmopuyMe. Mbl XOTe/ln HalTU XOTh
KOTO-HUOY/Ib, KTO OOBACHHI Obl, B yeM Halla omnoka» . OHM UCKaH
ybenurenbHOe 3epKasibHOe oToOpaskeHune camux cebs. Koro-ro,
KTO Pa3bsiICHUJI Obl, TOYEMY TO, YTO PHIHOK CUUTAJI HEBO3MOSKHbIM,
OBUIO TI0 MEHBIIIEN MePe MaJIOBEPOSTHBIM.

Yapnu ropen >kejaHWeM BTSIHYTh HUYETO HE MOJ03PEBAIOIINX
WHCAMIEPOB B JUCKYCCUIO TPEXKIE, YEM T€ OMOMHSITCS U HAYHYT
HWHTEPECOBAThCs, KTO OH U yeM 3aHuMaeTcs. «Bce pearuposau ab-
CoMOTHO ofuHaKoBo: “IlomoskmuTe-Ka, Kak BbI CKa3asid, OTKYy/a BbI?”
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U ouens yausnsnnch, — pacckassiBaerT Yapnu. — A motom cripa-
mmBanu: “A Bbl 31€Ch, COOCTBEHHO, 3aueM?”’»

OnuH U3 COTPYIHUKOB PEUTHHTOBOTO areHTCTBa, Ha KOTOPOM
Yapnu pewnn npoBepuTh UHBeCTHIMOHHYIO cxemy Cornwall,
CTPaHHO ITOCMOTPEJT Ha HEro U CIPOCUIT: «Bbl yBepeHsl, 4TO MOHHU-
MaeTe, 4TO JieflaeTe?» YUaCTHHUKH PhIHKA He COTTIAIIAIUCH C UX I0-
3UIMEl, HO He MOTJIH yOeIUTETbHO BO3PAa3UTh. [ TaBHBIN apryMeHT
B 3amuTy HudkokadecTBeHHbIXx CDO 3Byuan Tak: «[lokymare-
mu CDO uwukorma He nmepeBemyTcsi». B KauecTBe riaBHOTO apry-
MEHTa B 3alUTy 0a3UCHBIX KPEIUTOB IIPUBOIUIOCH YTBEPKIECHHE:
3a UX KOPOTKYIO UCTOPHIO MacIiTabbl 1edoaTOB HUKOI/A He ObUTH
3HaunTeabHbIMH. Ham cTomaMu ¢ pyneTkoi 0ObIYHO yCTaHABIIH-
BAalOT DKPaHbl, MIOKa3bIBAOIIME pe3ybraThl mocaenaux 20 payH-
noB. VIrpoku BUIST, 4TO MOC/IEHNE BOCEMb pa3 BBIAAJIO YEPHOE,
VAUBJISIFOTCS. TAKOMY HEBEPOSITHOMY OOCTOSITENILCTBY U C abCOMIOT-
HOH YBEPEHHOCTHIO ITOJIAaraloT, YTO YK B 3TOT pa3 MaJIeHbKUI cepe-
OpsIHBIN LIaPUK TOYHO OCTAHOBHUTCSI Ha KpacHOM. VIMeHHO ¢ 3Toi
[eJTbI0 Ka3WHO M YCTaHABIIMBAET 9KPaHbI C pe3yJIbTaTaMH MOCIIE]I-
HUX PayH/IOB — 4TOObI TIOMOYb UTPOKAM OOMaHBIBATh CAMUX CEOs.
YT0OBI BCEJIUTh B HUX JIOKHYIO YBEPEHHOCTh, 6€3 KOTOPOU OHU
He CTaHyT BBIKJI/bIBATh QUIIKK Ha CTON. Bes 1nernouka nmocpenHu-
KOB Ha PbIHKE HU3KOKaYeCTBEHHBIX UITOTEYHBIX KPEAUTOB IT0I1a/1aCh
Ha Ty JKe yIOYKy — HCIIONIb30BaHHE CTATUCTUYECKU OECCMBICIIEeH-
HOT'O TIPOIIIOTO C IeJIbI0 TPOrHO3UPOBaHUsI OyayIIero.

«OO6BIYHO MMPH 3aKJIIOUEHUH CIEJIKH Ha ITPOTHBOIIONOKHOM CTO-
pOHE BCeT/ia eCTh YMHbIE JIFO[IU, — rOBOPUT ben. — B manHoM ciy-
Yae TaKOBbIE OTCYTCTBOBAJIMY.

«Hwu y xoro u3 Tex, ¢ KeM Mbl TOBOPUJIH, He OBUTO BECKUX OCHO-
BaHUU CYMTATh, YTO CUTyallUsi HE 0OepHETCS OOJBIION Mpobiie-
Moi, — 3amevaeTr Yapiau. — Ho HUKTO HaJl THUM He 33[yMbIBAJICSI».

Ha Bompoc Yapnu o Tom, uto mpouzoiiner ¢ CDO uepes cemb
JIeT, OIIH U3 COTPYIHUKOB Bear Stearns, paboraBumx ¢ aTuMu 06-
nurapsmi, 3assBiiT: «Cemb stet? CeMb JIeT MEHSI He MHTEPEeCYIOT.
MHe HyXHO, YTOOBI OHU TIPOEPIKAIUCH ellle TIapy JIeTy.

Tpems mecsaunamu panee, korma Cornwall kynuma nepsbie
$100 mun B medontueix cBomax Ha Tpanuu CDO ¢ peittun-
roM «aBa A», TApTHEPHI MOJIATAIH, YTO [EJIAI0T JEUIEBYI0 CTaBKY
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Ha MaJlOBEPOSITHOE COOBITHE — CTPAaXOBYIO ITPEMHUIO B pa3Mepe
$500000 B rox 3a wanc 3apaborars $100 M. Poinok u peittun-
rOBbl€ areHTCTBA OLIEHUBAJM BepOSTHOCTH nedonra kak 1:200.
B Cornwall ke cuuranu, 4ro mrancel GbIIM HAMHOTO BBIILIE: TI0-
psnka 1:10. M Bce ke sTa cTaBKa, Kak ¥ OOJIBLIMHCTBO IPYTHUX,
Obuta prckoBaHHOM. [IpomyMaHHOM, HO BCE PABHO PUCKOBAaHHOM.
Yem Goriblire OHM OeceoBaIy C UTPOKAMH PHIHKA HU3KOKAaU€CTBEH-
HBIX IIEHHBIX OyMmar, TeM OOJIbllle YKPEIUISIMCh BO MHEHHMH: KPax
00IMrauil ¢ peRTHHIOM «/IBa A» He MaJIOBEPOSATHOE, a BEChbMa pe-
anpHOe coObiTHe. Y beHa MebKHY 1a MBICITb: JIIOMH CIUTAITH KpyIiie-
HHe PbIHKA HU3KOKaYeCTBEHHbIX UIIOTEYHBIX KPEIUTOB MaOBEpO-
SITHBIM KaK pa3 IMOTOMY, YTO 3TO ObLIO Obl HACTOSIIIEHN KATACTPOPOH.
Takoi1 ykac mpoCTO HEBO3MOKEH.

B nepBblit neHb KOHpEPEHIIUU OHM BBILLTH 338 THICSIYHON TOJI-
T0¥1 U3 Ka3WHO U TIOCJIENOBAJIN B POCTOPHBII TJIABHBIN TaHIEBaJIb-
HBIH 3aJ1, TJI€ TOJDKHA OblTa COCTOSITHCS IIepeMOHUS OTKPbITHS. OHa
3a/lyMbIBaIaCh Kak obliee 3aceaHue, OfHAKO YIACTHUKU TPYIIIIbI
MIPEANOYUTAIH He 00CYKIaTh, a OOMEHUBATHCSI IPYT C IPYTOM 3a-
TOTOBJIEHHBIMU OCTOPOKHBIMU PEIUIMKAMHU. 33 TOCIIENYIOLIHE TPU
nust Yapnu u Ben mpucyTcTBOBaNM Ha IeCATKE MOTOOHBIX MEpO-
MIPUSITHI, OMHO CKy4Hee npyroro. [IpaBma, oqHO U3 MEPOPHUSITHIA
BBIIEJISATIOCH Ha pOHE OCTaIbHBIX, TIOCKOJIBKY €r0 BEIYIIHI TO JIH
nepebpas CIUPTHOTO, TO JIM MaJIOCTh TPOHYJICS paccyakoM. Ero
sBanu J[xon Jleseitnu, on 6pu1 MeHemkepoM xemk-pormna United
Capital Markets, koTopbIif UHBECTUPOBaAJI B HU3KOKAYE€CTBEHHbIE
unoreuynbie obmuraruu. leseittu Botr yxke 10 neT crioncuposan
IaHHYI0 KOHPEePEHIHI0 — AMEPUKAHCKUI GOPYM TI0 CEKbIOPUTH-
zarun, ASF, oTyacTu moTomy, 4TO 3TO Ha3BaHHE 3BYYaaO COJIHI-
Hee, yeM AcCCoLHpaIus Mo puCKOBaHHOMY KpenutoBanuio. Eciu
y PbIHKa HU3KOKaUYeCTBEHHBIX UITIOTEYHBIX OOIUTAIHil ObUIH Ty XOB-
Hble jiziepsl, TO I>kona JleBeiiHH MOKHO CYMTATH OJIHUM M3 HUX.
K Tomy ke oH cO 3HaHMEM Jiesia BBICTABJIAJI HAIOKa3 CBoe borar-
crBo. EMy npunamiexxanu kapruna Penyapa, camoner Gulfstream,
BEPTOJIET IUIIOC, pa3yMeeTcs, sixTa. B 3ToM roxy oH BbUTOXKHI Oelire-
Hble IeHbI'M 3a pa3BiieKaTeibHOe BhicTyIuteHHe [[xkes JleHo.

Beirisins Tak, CIOBHO BCIO HOYB IPOBE B HOYHOM Kiybe
u He ycren orocnatbesi, I>xon JleBeitHu, UMIpPOBU3UPYsI, HEC
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KaKyI0-TO aXHHEI OTHOCUTEIbHO COCTOSIHHS PBIHKA HHU3KOKaye-
CTBEHHbIX IIEHHbIX OyMar. «f1 He BepwJI CBOUM ylllaM, — BCIIOMHU-
naer Yapmu. — [Torok cosHanus. 3ateM oH 0003BaJl PEUTHHIOBbIE
areHTCTBA TPOIA’KHbIMHU, a [[EHHbIE OyMard HUYEro He CTOSANIUMU
OyMaskkaMu. 3asiBUJI, 4TO BCE MIPUCYTCTBYyIOLIME 00 aTOM 3HaoT. OH
obsekast B coBa Hauu ropo3penusi. OH CJIOBHO BBIKJIAIBIBA KOP-
nopaTuBHbIe cekpeTsl. [locie ero BhICTyIIeHHS BOIIApUIach Ipo-
GoBast TuIIMHA. HUKTO He MombITasncs BHICTYITUTD C OMIPOBEPIKEHNU-
em. Bce mpomoskanu 60nTaTh Kak HE B 4eM He ObIBaJIO, JIesas BUIL,
YTO HUYEro TaKOro He Cibiiasiuy *. C OMHON CTOPOHBI, MOCTYIIATh
OTKPOBEHHUSI MHCaiiepa ObIJI0 MHTEPECHO; C APYTOM CTOPOHBI, €CITH
PBIHOK HaYMHAET IMOHMMAaTh, YTO K YeMy, ero 6e3yMcTBa He Mpo-
mistest gonro. Yapmu, IIxkeiimu u ben monaranum, 4ro Moryt 0oco6o
HE TOPOIMUTHLCS C MOKYIIKON HOBBIX JIeDOITHBIX CBOIIOB HAa TPAHIIIN
nuskokavyectBeHHBIX CDO «1Ba A», 4TO y HUX €CTh BpeMs Ha pas-
nymbs. « Ta peub Hamyrana Hac, — npusHaetrcs ben. — [lomyua-
JIOCh, YTO Ha IPOBEJIeHHE Olepallfil y HaC eCTh He IOJIrofa, a Bce-
ro Hemessin.

[lepen Humu cTosa 3BeYHast IpobIeMa: HAUTH GUPMBI C YOIUI-
CTPUT, TOTOBbIE COTPYAHUYATH. KX €MHCTBEHHBIN MTOCTABIIHMK CBO-
no, Bear Stearns, Hu ¢ TOro HH C C€ro CTajg OT HUX MPATATHCA.
Bce ocranbhbie mpocTo HacMexanuch Hap Humu. Cornhole Capital.
Ho 3mecs, B Jlac-Berace, ux oskumana ymaua. C mpeBeTUKUM yIHUB-
JIeHHeM OHH y3HasH, 4To uxX KoHcynbraHT o CDO [lasun bept
uMeet Bec B jaHHOU cdepe. «B Berace ssun bBepr cuurancs
KeM-To Bpone bora, — pacckassiBaer Yapnu. — Mbl Havanu xo-
IUTh 3a HUM 110 TisiTam. “Tlociyinaiire, mapeHb, C KOTOPbIM BbI TOBO-
pwin. Mbl emy mmatum. MoskeT, Bbl IIOTOBOPHTE U C HAMHU?”» OTOT
apennoBanHblil Bor npencrasun Yapmu corpynnuiie Morgan Stanley
o umenu Creiicu Crpaycc. B ee 3amavy BXomus OMCK HHBECTOPOB,

* Korma rpsinyn kpusuc, leseitnn obankporwics. EMy mpunuiocs npopath
sixTy, camonteT U Penyapa (¢ XopoimMm HaBapoM) ¥ OTOMBATHCS OT HAIAIOK 37100~
HbBIX Ta3€TUYUKOB. «1eCTHBIN YeIOBEK MOKET MPU3HATH CBOIO HENIPABOTY, — IMPHU-
3HABAJICS. OH B OJHOM M3 CBOMX OeccBsi3HbIX nuceM B cetn PR Newswire. —
B 2007 roxy st urpan Ha nosbiuienue 1 omubcsy. «OH IeMOHCTPUPOBAIT ITOPA3H-
TEeJIPHO LIMHUYHOE OTHOILIeHHE K PbIHKY. M motepsit Bce nensru. £ tak u He cMor
MTOHSTH, YTO MIPOU3OLUION, — roBoput Yapiu.
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JKeJIaBIINX TproOpecTH edoTHbIE CBOITBI. Yapsiu Tak U He MOHSLI,
novyeMy npu Besenuu zen ¢ kommanueit Cornwall ona cormacu-
JIaCh MOCTYIMUTLCA OOBIMHBIMU cTaHmapTamu Morgan Stanley. ITo-
tom Yapnu B3sn B 06opot corpynuuka Wachovia Bank, koropsrit
3aHUMAJICSI AHAJTM30M PhIHKA HU3KOKAaYe€CTBEHHBIX HUIIOTEYHBIX 00-
qmuranuii. [lo yncToit cayvyallHOCTH TOT OKa3aics Ha 3aCEIaHUH,
r7e MpecenaTesibCTBOBaI BO3MYTUTENb criokoicTus Jxon [le-
BeHU. Ha oTKpbITHM 3acemaHust OH, Kak ¥ BCE MPOYHE, TIPUTBO-
pUIICs, UTO He ciblan JleBelHu, a TOTOM BBICTYITHII C KOPOTKUM
TOKJIAZIOM O CTaOMJIbHOCTH PhIHKA HU3KOKAYE€CTBEHHBIX UITOTEYHBIX
obmraruit. CTOMIIO eMy CONTH CO CIIEHbI, KaK Ha HETO HaOpOCHIICS
Yapnu ¢ nmpeioskeHneM OKa3aTh CBOM CJIOBA JIEJIOM M ITPOIATh UM
TOJIUKY ePOJITHBIX CBOTIOB.

Ha cnenyromee yrpo mocie obema ¢ Bunom Yay Aiicman mosny-
YU BO3MOKHOCTH JIMI[E€3PETh KaK PBIHOK OOJIMraIuii BO IUIOTH,
TaK U MHOXXECTBO (QaJIbLIMBBIX TOTOJIOYHBIX PPECOK B CTHIIE Oa-
pokko. Toctunmuna Venetian — JIBopen noxxe# cHapyku u «bo-
JKeCTBEHHas KOMeIHs» BHYTPH — OblIa O OTKa3a 3abura Oesbl-
MU MYKYMHAMH B HeDOPMAIbHO-IEJIOBON OIEXKIE, KOTOPbIE TaK
WIN vHavye 3apabaThiBany JEeHbI'M Ha HU3KOKAYeCTBEHHBIX 00/IHU-
ranusx. Kak u Bcé B Jlac-Berace, roctunuiia Venetian mpencras-
JisTa COOOM MEIIaHUHY KaXKYUIMXCS CIyYalHbIMA dPPEKTOB, TIPU-
3BaHHBIX YCWIMBATh U IKCIUTYaTHPOBATH UPPALMOHATIBHOCTD. [{HH,
MOXO/IMBIIIME HA HOYHW, ¥ HOYM, [TOXOIMBIIKE HA JHHU; TOPrOBbIE aB-
TOMATBI, TJIOTABIIME MOHEThI, U OAHKOMATHI, BHIIUIEBBIBABIINE CO-
TEHHbIE KYITIOPbI; POCKOIIHbIE, HO JIelleBble HOMEepPa, MMOBBIIIABIIHE
camooreHKy. Bce 210 ObUTO MpH3BaHO M3MEHHUTH Ballle IIPEICTAB-
JIEHHWE O CBOMX LIAHCAX U [I€HbraX, U BCE BTO yrHerano ANcMaHa.
OH TeprieTh He MOT a3apTHbIE UTPbI. «S1 HE cMOr ObI MPOCYUTATH
CBOM IIAHCHI, JayKe €CJIM Obl OT DTOro 3aBHCEa MOSI JKU3Hb», —
MPU3HAETCsI OH. B KoHIle Kaxkmoro mHst BUHHU OTmpaBisuics Chbi-
rpaTh MapTHUIO B MOKep C HU3KUMU CTaBKamu,; [[aHHM BMmecTe
¢ JlunnMmaHHOM ¥ MHOTHMHM APYTHMH, KTO ObLT CBSI3aH C OOJHra-
[MSIMU, YCaKMBAJICS 38 CTOJI IJISL UTPbI B KOCTH, a AMCMaH yKJa-
npiBasicst criath. Crieyer OTMETHTh, YTO MPUCTPACTUE TPEHIEPOB
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o OOJMranusM K TaKOM UIpe, KaK KOCTH, BEChbMa ITOKA3aTEeJbHO.
OHa mapuT UrpokaM W/UTIO3HUIO KOHTPOJII — BeIb KOCTH-TO OHH
KUJIAI0T CaMU — U CJIOKHOCTH, TTOJI KOTOPOM CKPBIBAETCsT aOCypiI-
HOCTb Urpbl. «[To Kakoii-To MpUUYKMHE JOMKM, KOTOPbIE UTPAIOT B KO-
CTH, JIEUCTBUTEJILHO YBEPEHBI B TOM, YTO MOTYT HAa HUX IOBJIH-
SIThb», — TOBOPUT BumuwU.

ThicAYM U THICSAYU CEPBHE3HBIX MPOPECCHOHATBHBIX PpUHAHCHU-
CTOB, OOJIBIIMHCTBO U3 KOTOPBIX BCETO HECKOJIBKO JIET HA3a]| 3aHU-
MaJTUCh COBCEM JIPYTUM JI€JIOM, T€Tepb UTPAJId B KOCTH Ha JEHbIH,
3apaboTaHHbIe HA HU3KOKAYECTBEHHBIX HUIIOTEYHBIX OOJIUTaAlIUSIX.
HMunycrpust HUIBKOKaue€CTBEHHBIX MITOTEK, B KOTOPOM AiCMaH ObUT
JIOKOH, KOTZIa-TO 3aHMUMaJjla KPOIIEYHbIM YTOJIOK PHIHKOB KallUTasIa.
Bcero 3a Heckonbko sieT oHa BoseOHbIM 00pa3oM, 6e3 BCAKOTO
OKOHOMHYECKOIO OCHOBaHUS, MPEBPATHIIACH B CAMBIN OOMIIbHBIHI
Ha YOJUI-CTPHUT UCTOYHUK MPUOBUTH U pabOYUX MECT. «DTO CJIOBHO
Hepas3yMHasi MallliHa, KOTOpasi HE MOKET OCTaHOBHUTBCS», — TO-
oput AiicMan. OH 4yBCTBOBaJ CeOst KaK Y€IOBEK, KOTOPBIM ITe-
peexast B HOBBI JIOM, OTKPbUI IBEPb, AyMasi, YTO TaM MaJeHbKHII
YyJiaH, a YBUIEN 3a Hel 1esoe Kpbiio. «MHe 1oBoauinocs ObiBaTh
Ha KOHpEPEHIHSIX, TIOCBAIIEHHbBIX aKIUsM, — pacCKasbiBaeT ATic-
maH. — Tam Bce unaue. Xoporio, ecu ynaercst coopats 500 yeso-
Bek. Ha aTom ke meponpusatuu cobpanock 7000 uenosek. Ha nem
He ObUTO HUKOTO M3 TeX, KTO 3aHUMAETCsI aKIMSIMH, U 9TO TOBOPHT
O TOM, YTO OHU HHU O YEM HE JOTa/IbIBAIUCh. Mbl HUKOTO HE 3HAJIH.
W nymanu, 9To OfHU WrpaeM Ha TIOHUKEHUE).

Ero He uHTepecoBay BBICTYIIIEHUSI, KPYIJIbIE CTOJIBI U 3apaHee
3aroToBJIeHHbIe KOMMeHTapun. OH XOTes MO0OIIAThCS C HHCalIe-
pamu C 11a3y Ha rias. JIunnMaHH nmpeacTaBul ero COTpyAHUKAM
Deutsche Bank, npomaromum CDO unBecTOpam, U Teé OMOITIH
AvicmaHy W ero maprHepaM BCTPETHUTHCS C ITOCPEIHUKAMU PhIHKA
OOJIUTalUil: UITOTEYHBIMH KPEIUTOPAaMK, OAHKAMMU, YIIaKOBbIBAB-
[IMMH UTIOTEYHbIE KPEUTHI B UIIOTEYHbIE OOIMTaIum, OaHKUPAMH,
niepeynakoBbiBaBiumu oouraiuu B CDO, v pedTHHIOBBIMU areHT-
CTBaMH, OJIarOCJIOBJISIBIIMMHE TIPOIECC HAa KaxkaoM orare. Ha kon-
depeHIU He ObIJIO MECTa €IUHCTBEHHOM MO-HACTOSIIEMY 3aWH-
TE€PECOBAHHON CTOPOHE — KOHEYHbIM 3a€MIIMKAM, MTOKYIIATeIsIM
JIOMOB, HO OHH BCE JKe MPUCYTCTBOBAJIM B JIMIIE T€X, KTO PA3HOCHI
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HAITUTKH, KPYTHJI py/eTKy U Opocan koctu. «B Berace nabmomasncs
Hacrosiwmit 6ym, — roBoput loHHu. — 3a BceMu CTOIaMU ObUTH
nomMoBnanesnbiibn. lpusrens {aHHM, TYCOBABIIMNCS HOYBIO B IO-
pojie, pacCKazal, 9To MO3HAKOMUJICS CO CTPHUIITHU3EPIIIEH, IOy YHB-
II€H MSITh OTAEIbHBIX KPEIUTOB IO 3aJI0T JKHJIbsT ™.

[Tponasuy CDO wus Deutsche Bank no umenu Paitan Crapk
OBUTO MOPYYEHO MPUCMATPHUBATH 33 AMCMAaHOM M HE IMO3BOJISITH
€My BBIXOIHUTD 3a paMKu. «Eire 10 KoHpepeHI|u 51 HauasI MoxyyaTh
OT HETO BIIEKTPOHHbBIE CO0OIIeHMsI, — paccKasbiBaeT Jlounu. — On
HepBHMYAI. Bce OHM CBOMMITUCH K OMHOMY U TOMy ke: “MHe xoTe-
JI0Ch OBl MPOSICHUTS 11eJ1b Hated Bcrpeun” u “ITpocto urobsr mo-
HSITh, 3a4eM Mbl BcTpedaeMcsi”. OH XOTeJ yIOCTOBEPUTHCS, YTO MbI
MIOMHUM, 3a4€M elleM Tyla — MOKymaTh obiauranuny. Deutsche
Bank nmake pasocian mokymnarensM HU3KOKa4eCTBEHHBIX Oymar
oduIMaIbHBIE MaTEPUAJIbI B KauecTBe pyKoBozicTBa. «KoHdepenius
IOJKHA ObUTa YOEIUTH JTIOIeH B TOM, YTO BBITYCKaTh M IPOAaBaTh
3TO IepbMO abCOMOTHO Oe3omacHo, — 3ameuaet Jaunu. — Hukro
He MOT ITPeICTaBUTh Ce0e HHBECTOPA B aKI[MH, UTPAIOIIETO Ha TIOHHU-
SKeHHe OOJIMIal|ii, KOTOPBIH ITpHeXa Ha KOHPEPEHIIHIO B TOUCKAX
urdopmarpu. YToObl HAM He OTKA3bIBAJIM B JINYHBIX BCTPEYaAX, ITPH-
XOIMJIOCHh TTPUKHIBIBATHCs MOKymatesiMu. [loBcromay Hac compo-
Boxkpamu corpynuuku Deutsche Bank, cienusinme 3a tem, 4ro6br
MbI He HaBpewu uM. Ha BcTpeun 6aHK 3achiman CBOEro mpoaasiia
IPUCMATPHUBATH 38 HAMI).

[TbiTaThest KOHTPOMMPOBaTh AficMaHa, pasymeercsi, ObuIo Gec-
nosie3no. OH cuuTan ce6si KpeCTOHOCIIEM, YEMITHOHOM CPEJH ayT-
caiiziepoB, BparomM 3JI00HBIX aBTOPUTETOB, KEM-TO Bpoze Yenoseka-
nayka. OH IpeKkpacHO MOHUMaJI, HACKOJIBKO, K IIPUMepY, a0CypIaHO
3ByYaT C0Ba ero keHbl: «Mo# My CYHTaeT, 9YTO0 OH U YemoBek-
MayK JKUBYT OIHOM JKU3HBIO. AFICMaH He PacCKa3bIBaJl BCEM TTOIPSIT
PO LIOKUPYIOIlee KOTMYECTBO Mapasuteseit Mexxay HuM u [ lutepom
[TapkepoMm — BpeMst yueObl B KOJUIEKE, HAOOP U3ydaeMbIX TIPEJI-
METOB, BpeMsl KeHUThOBI U T. 1. He pacmpocTpansiicst oH U 0 ToM,
4TO, y4ach B ILIKOJIE MPaBa, MOKYIaJ OYepeaHO HOMep KOMHKCA

* IBa ropa crrycrst Jlac-Berac Bpiiesn Ha iepBoe MeCTO IO KOJIYECTBY 00pa-
IIIeHNH B3BICKAaHUS Ha 3a7I0KEHHOE JKUJIbE.
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npo YesnoBeka-mayka B Hamexae OOHAPYKUTh B HEM CIIEAYIOIINI
MOBOPOT B CBOe# ku3uu. Ho AiicMaH Bceria MbICIHII U OIEPHPO-
BaJI UICTOPUSIMH, M 3TO ObUIA OJIHA U3 MCTOPHIA, C TIOMOIIBIO KOTO-
pOit OH BbIpaskasl cedsl.

[TepBbie mpusHaku OTCYTCTBUs y UenmoBeka-mayka HHTepeca
K TemHbIM fenuinkam Deutsche Bank nmossumuce Bo Bpemst BbicTy-
IUIeHus renepanbHoro aupekropa Option One — KOMITaHWH, BbI-
IlaBaBlIe UIIOTeUHble KpenuThl U mpuHamiexasieit H&R Block.
Pamap Aiicmana 3acek Option One cemb MecsilieB Hasaj, B HIOHE
2006 roma, Korga KOMITaHUsS OOBABHIIA O HEOXKMIAHHBIX YOBITKAX
10 TOPTQEITI0 HU3KOKAaYeCTBEHHBIX UITOTEYHBIX KpeauToB. Heoxu-
IaHHOCTH ObITa CBsI3aHA C TE€M, YTO KOMITAHHsI BBIIABaJIa KPEIUTHI
U IpojiaBajia uX YOJUI-CTPHT, T.€. OHa, [0 HIee, He IOJIKHa Oblta
HECTU HUKAKOTro pucKa. B chenkax, omHako, Obla OrOBOPKa, B CO-
OTBETCTBUHU C KOTOPOH YOJUI-CTPUT MMeEJIa TIPaBO BEPHYTh KPeIu-
el Option One, eciu 3aeMIUKN He MPOU3BEIYT BOBPEMs Iep-
Bble BBILIATEL «KTO Oeper UIToTeuYHbI KpeIUT U He [eaeT mnep-
BBIN TUTaTEX”» — yauBisieTcs: onau Mosec, misias Ha CUTyarmo
¢ onHOM cTOpoHbI. «KTO, YepT BO3bMH, aeT IE€HBIH JIIOMISIM, KOTO-
pble He B COCTOSIHUM BHECTH TI€PBBII TUIATEXK?» — YIUBISETCsT ATiC-
MaH, VSIS HA Hee C IPYToil CTOPOHBI.

[Tomoiinst B cBOeil pedyd K OMUCaHHUIO MOpTdess HU3KOKave-
ctBeHHBIX KpenuToB Option One, reHepasbHBIN AUPEKTOP 3asIBHII,
YTO KOMIIAHUsSI CIIPABUJIACh C TPYAHOCTSIMH U OKUIAeT (CKPOM-
HBII) YpOBEHb YOBITKOB 110 3TUM Kpenutam He 6oee 5%. Tyt Avic-
MaH TOIHST pyKy, a Mozec u aHuen Bxkamuch ¢ Kpecia. «Bpems
IUTsI BOIIPOCOB ellle He HACTyTuI0, — rosicHsieT Mosec. — Ilokma-
MK He 3aKOHYMJI BeicTyIieHne. OH yBunen nogusaTyo pyky Crusa
u npousHec: “Coyiao Bac”».

«['To Bamremy MHeHwMI0, 5% — 3TO peanbHast WK TEOPETHIECKAS

BEPOSATHOCTH?» — OOPaTHIICS K HeMY AMCMaH.
«PeanbHast», — OTBETHII TeHepabHBIA JUPEKTOP M TTPOIOIIKUI
BBICTYIUIEHUE.

A¥icMaH CHOBa MOIHSUT PYKY M [TOMaxaj €0 B BO3ayxe. TOJIbKO
He 970, togyMan Moaec, u elte cunbHee Bxaycs B Kpecio. «Ctus
MTOCTOSIHHO MTOBTOPSIJI, YTO MIPU OOIIEHUH C 9TUMH JIIO[IBMH HYKHO
HCXOAMTD U3 TOT'O, UTO BCE OHU BCETZa M BO BCEM JITYT», — TIOSICHSAET
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Honuen. M dsnau, u Bunnu snanu, kKak AficMaH OTHOCHUTCS K TEM,
KTO BbIIa€T HU3KOKAYECTBEHHbIE KPEIUThI, HO CYUTAJIH, UTO B JIaH-
HBIX 00CTOATENIbCTBAX JIyYllle JAep>KaTh CBOE MHEHUE IMpu cebe.
CTuB MOMHSIT PYKY He JiJIg TOTO, 4ToObI 3amaTh Borpoc. OH cio-
SKHJT OOJTBIIION M YKa3aTEIbHBIH MBIl B KPYT. DTOT JKECT TOBOPHIT
KpacHopeurBee JIIo0brx cyioB: «Hob!»

«Jla? — pasapaskeHHO 0OpaTHIICS K HEMY FeHePaJIbHbIM TUpPEK-
TOp. — ¥ Bac eCTh ellle BOMPOCHI?»

«Het, — orBeTmn Aiicman, — oHa paBHa Hy/T0. BeposTHOCTD
5%-Horo ypoBHs 1edoaTOB paBHA HY/MIO». YOBITKH 10 HU3KOKade-
CTBEHHBIM KpeauTaM OyayT HaMHOro, HaMHOro Gosblire. Jlokma-
YKK He yCIIeJl ¥ pTa PaCKPbITh, KaK y AficMaHa 3a3BOHIII TesiepOH.
BMecTo Toro 4To6n1 COpOCHTH 3BOHOK, OH IOCTAJI TesiepOH U IPUIIO-
KU ero K yxy. «[ [poty mpoienusi, — nmpousHec OH, TTOAHUMASICh
¢ Kpecsia. — MHe Hy>KHO OTBETUTH Ha 3BOHOK». C aTMMHU CJIOBaMU
OH BBIIIIEJT U3 3aJ1a. 3BOHUJIA €T0 JKEHa.

«Kakoi-1o mycTsikoBbIit ObUT pa3roBOp, — CO B3IOXOM IMOSICHSIET
>keHa. — MeHs UCTIoNIb30BaJId KaK [TPUKPBITHEY.

[Tocne atoro Ha AficMaHa 4TO-TO HALUIO, OH OOJIbIIE HE BBS-
3BIBAJICSI B CTIOPBI,  TBITAICSA TTPOHUKHYTh B CAMYIO CYTh CHUTya-
nuur. OH pasrynusan mo kasuno Jlac-Beraca, mopaskasce pasei-
rpeiBaBlIeMyCs rtepen HuM npeactapienuo: /000 yenoBek, BIIoHe
TOBOJIBHBIX TEM MHUPOM, Kakoit oHu Bumeau. OOI1ecTBo ¢ cepbes-
HBIMU 9KOHOMUYECKUMH MTPOOIEMAMHU JI€JIaJIO BHJI, YTO HE 3aMe-
YyaeT ux, U OoJIbllle BCEX HA OTOM OOMaHe Ha’KUBAJIMCh pUHAHCO-
Bble mocpenuuku. Kak takoe mormo ciayuntbesi? Ha kakoit-To Mur
AjicMaHy maxke MOKasajaoCh, YTO OH 4ero-to HemormoHumaeT. «OH
tBepaui: “Yro 3a yeprosumHa 3mech TBoputcs? Kro Bce atu
mionu?”» — BcnoMmunaet [sunu Mosec. Kpatkuit oTBer Ha sTOT
BOTIPOC 3BYYaJl TaK: ONITUMHUCTbI. PhIHOK HM3KOKa4eCTBEHHBIX MITO-
TE€YHBIX OyMar B CBOEM HbIHEIIHEM BOIUIONIEHWH JBUTAJICS TOJb-
KO B OJJHOM HATIPaBJIEHUU — OH POC. YCIEITHBIMUA Ha HEM CYUTA-
JIUCh T€, KTO BCETIAa TOBOPUJI «TIOKYTIaTh». Ternepb UM HY3KHO ObUIO
CKa3aTh «IIPOJIaBai», HO OHU HE 3HAJIM, KaK 9TO caenath. « rpoku
IIOJITOBOT'O PhIHKA BCETIa CYUTAH CeOst yMHEee IPYyTuX, — 3aMeva-
et AficMaH, — U 0OBIYHO TaK ¥ ObUTO. DTO He MOst chepa, HO st T0-
CTaBWI TIPOTUB UX WHIYCTPUH, U MHE WHTEPECHO, 3HAIOT JIH OHU
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HEYTO TaKOe, YTO HEM3BECTHO MHe. MOKeT Jii BCce ObITh HACTOIb-
KO o4eBUIHBIM? MOKeT i Bce ObITh HACTONBKO MPOCThiM?» OH
MPUBATHO BCTPEYAsICS C KPEJAUTOPAMHU, MMPENCTABUTENAMU OaH-
KOB U PEUTHHIOBBIX areHTCTB, MBITAsSCh BBIYAUTH § HUX XOTh
Kakve-HUOynb cBeleHus. BUHHU Tak KOMMEHTHPYET ero rnoseje-
are: «OH yumics. CTOUT eMy yBII€YbCsI TEM HWIIH MHBIM BOIIPOCOM,
U €ro JII0O03HATETbHOCTD IIEPEBELINBAET CTPEMIIEHHE K KOHPPOH-
tauuu. OH yTBEPIKIAET, YTO ITO PE3YIBTAT MHOTOJIETHETO 00y Ue-
HUS XOPOILIUM MaHepaM, HO PeajibHO eJI0 ObUIO B TOM, YTO BIIEp-
BbI€ B JKM3HH €MY yIaJIOCh CJIOKHUTh BCE KYCOUKH TOTOBOJIOMKHMY .

Avicman 6wt roToB K Xymiiemy, uro B 2007 romy masano emy
TUTaHTCKOE TAKTHYECKOe MPEMMYIIECTBO Ha (pUHAHCOBOM pBIHKE
CHIA. Ho B miyOuHe myiid OH [0 CHX TIOp OCTaBajiaCh TAaKUM JKe
JOBEPUYUBBIM, KaK TOT MaJIbYUK, KOTOPbIA OJOUKHI HOBBINA BEJIO-
curtes; He3HakoMIly. Ero Bce erte MOKHO ObUTO 1IOKHpOBaTh. Ciiy-
vait ¢ Household Finance yumun AiicMaHa mocienHeil Hame Kbl
Ha TO, YTO MPABUTEILCTBO BMELIAETCS U 3aPETUT OOTaThIM KOM-
na"usiM obupath 6emHsAKoB. Ho Beib Ha CBOOOIHOM PhIHKE TOJIKEH
CYILIECTBOBATh aBTOPUTETHBIM OPraH, CIIOCOOHBIN YIeP>KUBAThH €T0
OT KpaitHoCTel. TeopeTHyecKu posib TAKOTO OpraHa MOTJIH UTPaTh
pEUTUHTOBbIe areHTCTBa. [ [0 Mepe yC/iosKHeH s IIeHHBIX OyMmar yJa-
CTHe PEeNUTHHIOBBIX areHTCTB CTaHOBHJIOCH BCe Oojiee HeoOXomu-
MbIM. JI1060# y4aCTHHUK pbhIHKA MOT OIIEHHMTb Ka3HayeHCKue OOJIH-
rarpu, Ho Bpsiz Jin KTo pazbupancs 8 CDO, obecrieyeHHBIX HI3KO-
KauyeCTBEHHBIMHU UTIOTeKaMu. Bo3HMKIIa ecTecTBeHHAs TOTPEOHOCTD
B HE3aBUCUMOM apOUTpe, KOTOPBI MOT BBICKA3aTh MHEHHE O TOPaxX
PHCKOBaHHBIX KpennToB. «B Berace st okoHuaTensHO ymocToBepuiics
B TOM, YTO BCSI MHIYCTPHS TIOJIarasach Ha PEMTHHTH, — TOBOPUT
Avicman. — Bce Bepuiiu B peiTHHTH, CTaso ObITh, HU O YyeM He Oec-
MTOKOHMJTUCH) .

Aiicman paboran Ha YOJ/UI-CTPHUT IOYTH JiBa JE€CSITUIIETHS,
HO €My, KaK U MHOTMM IPYTUM Y4YaCTHUKAM (HOHIOBOIO PBIHKA,
HU pa3dy He yIaBaJoch MoobuaThes ¢ npencrasutensymu Moody's
win Standard & Poor’s. YuactHuku $poHmIOBOrO phiHKa BCIIOMU-
HAJIH O PEUTHHTOBBIX areHTCTBAX, TOJBKO KOTJa €0 KacalaocCh
CTPaXOBbIX KOMITAaHHI1, KOTOPbIE HE MOTJIH OOJIbIIIE TIPOABATh CBOK
MIPOAIYKT, TIOCKOJIBKY MX CIIOCOOHOCTH BBIMIOTHSITH 00s3aTeIbCTBA
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CTaBWJIACh O] COMHeHwMe. Temeps y AilcMaHa TIOSIBUIIACH BO3MOXK-
HOCTb MTO3HAKOMUTBHCSA C HUMHU. Aypa UX COOCTBEHHOMN 3HAYUMO-
CTH — BOT MEPBOE, YTO MOTPSCIO €ro, a Takxke Jlouuu u Bunuu.
«Hy BOT, 3HaeTe, BbI 3aXOmUTE HA MMOUYTY U Cpa3y YYBCTBYETE pas-
HUIY MEXIY MPOCTHIMH JIIOABMH U TOCCIYKAIIUMU, — TOBOPHT
Bunuu. — CoTpyHUKY pERTHHIOBBIX ar€HTCTB OYeHb HATTIOMUHAIIN
rocciyskaux». Bmecre B3sThie, OHU 00Jamamu OOJIBIIEN BIACThIO
HA PbIHKE OOJIUTaIUi, YeM KTO ObI TO HU ObIIO, HO TIO OTHETbHOCTH
He MIPENCTaBIIsIM COOO0M POBHBIM cyeToM Huvero. «KFIM Maso ria-
1T, — nosicHsieT AvicMaH. — CaMble yMHbIE TIEPEXOIAT B GUPMbI
¢ YOJuI-CTpUT ¥ TIOMOTalOT UM MAaHUITYJIMPOBATh KOMITAHUSIMH, TJIe
Korma-to paboranu. Pabora ananmutrkom B Moody’s mo/mkHa ObITh
npenenoM meurtanuil (“Kak aHanuTuky Bblllle MHe yKe He TO-
usatecsi”.) Ha camom mene ato monuenit Tynmuk! Hukomy Her nmena
no toro, yto Goldman Bricoko nenur 6ymaru General Electric.
Ecimu Moody’s nonuxaer peittunr 6ymar GE, BoT aT0 cepbnesHo.
Tak ouemy kTo-T0 M3 Moody’s xouet pa6orats B Goldman Sachs?
Anamutuk Goldman Sachs nomken xorets nepeiitu B Moody's.
OHO JIOJKHO OBbITh QJIMTAPHBIM MECTOMY.

Bcst oTpacip mepskanach Ha CIMHAX PEUTHHTOBBIX are€HTCTB,
OITHAKO JIIO/IEei, B HUX paboTaBUIMX, BPSJL JIM MOKHO OBUIO MpU-
HATH 3a MTpeICTaBUTENEeN 3TON HHAYCTprU. CTONKHYBIIUCH C HUMH
B KOPHIIOPE, BbI BIIOJIHE MOIJIH MMPUHATH UX 33 PAJOBBIX COTPYII-
nukoB Wells Fargo wnu unoreunsix kpenuropos Bpoge Option
One — u3 Tex, YTO BKAJBIBAKOT C NeBATH 10 msATu. B Berace onu
XOJIUJTK B CTPOTHX KOCTIOMAaX, YTO HAIOJOBUHY XapaKTEPHU30BAJIO
ux. JlomomnHsIa XapakKTepuCTHKY CTOMMOCTh 3THX KOCTIOMOB. Bce
OCTaJIbHbIE TIPHIEPKUBATTUCH E€TOBOTO HEGOPMATIBHOTO CTUIIS;
HECKOJIbKO [I€MCTBUTENBHO BaKHBIX IIUIIEK HOCHUJIA UTaJIbsH-
ckue koctioMbl 3a $3000. (3aragka oburaresnst YOIu-CTpUT MyK-
CKOTO TI0JIa: OH COBEPIIEHHO He Pa3ObUpaeTcst B TOHKOCTSIX BBICO-
KOH MO[IbI, 3aTO C TIEPBOTO B3IJISAA MOKET OMPEIENIUTh CTOMMOCTb
KOCTIOMa JIpyroro oburaresnst Youn-ctpur.) PeGsra us peirtunro-
BBIX ar€HTCTB HOCHJIM CHHKE KOCTIoOMbI U3 MarasuHos J. C. Penney,
CJIMIIKOM TIIATETbHO TO00paHHbIE IaJICTYKH U HAKpaXMaJleHHbIE
YyTh JKECT4e, yeM ciaenoBano, pybamku. OHU He ObUIH HACTOS-
IIMMHU UIPOKAMHU M HE 3HAJIM HACTOSIIUX UTPOKOB. MM tutaTwin
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3a onenky obyuranuii Lehman, Bear Stearns u Goldman Sachs,
HO OHHU He MOTJIM Ha3BaTh HU UMEH, HU KaKUX-JIMOO MHBIX BayKHbBIX
cBemenuit o mmmkax u3 Lehman, Bear Stearns u Goldman Sachs,
KOTOpbIe 3apabaThiBalii COCTOSIHUS Ha MIPOPEXaX B MOIEJISIX pei-
THUHrOBBIX areHTCTB. OHU 3HaIM POBHO CTOJIBKO, YTOOBI OIIPAaBIATh
CBOIO paboTy, U MPOM3BOIMIIN BIIEYATIIEHUE 3aCTEHUYNBBIX, OOSI3ITH-
BBIX U OCTOpOKHbIX. Kak Beipasuics puuu: «Mx He BeTpeTwnib
3a CTOJIOM, TJI€ UTPAIOT B KOCTHY.

Hmenno B Berace Aiicman ocosHai: «Bce, uto MeHst 6ecriokou-
JI0, COBEPILEHHO He BOJHOBAJIO PENTUHIOBbIE areHTCTBa. [ loMHIO,
KaK CHeN TaM U aymai, boke, Kakoe BCe-TaKH JKaJKoe 3pes-
ute! Pasrisimers denoBeka C MOIIHBIM HHTEJJIEKTOM MOJKHO Cpa-
3y: ThI IPOCTO €ro y3Haemub. Korma Tel cupminb psimom ¢ Puuap-
nom [Tosuepom [mpodeccopom mpasa], TO MOHUMAEIIb, YTO ITO
Puuapn ITosuep. Korma b cunuiinb ¢ COTpyIHUKOM pERTHHIOBO-
ro areHTCTBa, TO MOHHUMAEIIb, YTO 3TO COTPYAHUK PEHTHHIOBO-
ro areHTCTBa». EC/M CymuTh MO MX MOBENEHHIO, TO PEUTHHIOBbIE
areHTCTBa 3a00THUIIO TOJIBKO YBEJIMYEHHE KOJIUYECTBA CIEJIOK, KO-
TOpbIE OHU OLEHUBAJH JIJIsI HHBECTHIIHOHHBIX OaHKOB YOJUI-CTPHT,
U TOJIyYeHre KOMUCCHOHHBIX. Moody’s, ObiBillee KOrma-To 4act-
Holt kommaHuei, crano nybmuunbiv B 2000 romy. C Tex mop
ero moxomsl Bozpocu ¢ $800 mmu B 2001 romy mo $2,03 mupn
B 2006 romy. CyiiecTBeHHast 10Js1 MPUPOCTa — OoJiee TOIOBHU-
HbI, (HACKOJIIBKO Oosiee, AiCMaHy OTKa3alnCh COOOIINTh) — IPH-
XOIMJIACh HA 3araJOYHbIN CErMEHT KWJIHIIHOTO KPEIUTOBAHWUS,
U3BECTHBIN KaK CTPYKTypHpOBaHHble puHAHCHI. [apaHTUpOBaH-
HO TIPUBJIEYb CTPYKTYPUPOBaHHbIE GUHAHCHI MOXKHO ObUIO, TOJIb-
KO COIVIACHBIINCH C JOMYIIEHUSMH HHIYCTPHUH CTPYKTYPHUPOBAH-
HbIX $uHAaHCOB. «MpI 3amaBanyu BCeM JBa BOIPOCA, — TOBOPHUT
Bunnu: — KakoBbr Baum OKHIaHHS OTHOCHTENBHO II€H Ha JKU-
JIb€ ¥ KAKOBBI BAlllM OKUIAHHSI OTHOCHTEILHO YOBITKOB IO KPEIH-
tam?» O6a peATHHIOBBIX areHTCTBA OXKUJIAIM POCTA IIEH Ha JKUJIbE
u 5%-Hble yOBITKU IO KpeIUTaM, WHBIMH CJIOBaMH, OyIb OHO TaKk
Ha CaMOM JieJle, HHBECTHPOBATh CTOMJIO Jja’ke B HU3KOKayeCTBEH-
Hble UIOTeYHble obnuranuu ¢ pedtuHrom «tpu Br. «CoszmaBamoch
BIleYaTIIeHHe, OyITO BCE 3apaHee CrOBOPWIIMCH Ha 5%, — 3ameua-
et Aiicman. — Bce ynepnuce B 5%. D10 6buta mapTust co CBOUM
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MOJIMTHYECKUM KypcoMy»*. AiicMaHa rmoTpsic TOT $akT, 4TO HHUKTO
u3 BcrpevyenHbix uM B Jlac-Berace ne xeman Hudero mensitb. Onu
IeJIasii CBOE JIEJIO, He OCOOEHHO yTPYKIASICh Pa3MbIIUIEHUSIMU.

HMmenno B Jlac-Berace oTHomenne AiicMaHa U ero mapTHEpPOB
K aMEepPUKAaHCKOMY PbIHKY OOJIHranuil MpUHSIO OKOHYATEIbHYIO
dopmy. Kak Bbipaswics Bunnu: «B ToT MOMeHT MbI ckasanu cebe:
“YepT BO3bMH, [1€JI0 HE IMPOCTO B KpeIHUTaxX. JTO JKe camasl Ha-
crostiass $puHaHcoBas nupamuna’». B Berace onm mepecranu Jio-
MaTh TOJIOBY HaJl T€M, HET JIM § YYaCTHUKOB PbIHKA OOJUraruil
KaKOro-TO CEKpeTa. DTOT BOIMPOC CMEHWIICS IPYTUM: CIIEAYET JIH
UX MPOCTO BHITHATH HJIM MOCATUTh B TIopbMy? OnHu 3abnysknia-
I0TCSI WK E€UCTBYIOT CO3HaTesbHO? J[9HHU mosarasn, 4to 6osb-
IIHHCTBO YYaCTHUKOB CJIENO PYKOBOICTBOBAIUCH COOCTBEHHBIMHU
HUHTEpEeCaMH M HE 3aMeYaJld PUCK, TIOPOKIAEMBIN UX TEHCTBUSIMU.
Bunnwu, Bcerma 6osnee meccumuctuunbiii, ropopwi: «[Ipumypkos
OoJtblile, YeM MOIIEHHHUKOB, HO IMOCJIEIHUE 3aHUMAIOT Oosiee BbI-
COKOE€ TIOJIOJKEHHEe». PedTHHIOBbIE areHTCTBa OMO30PHIIUCH HaJlblile
HEKyJa U BCe PaBHO IMPOIO/IKAIK QYHKIIMOHUPOBATh, a paboTaro-
IIHe B HUX JIaK€ HE JIOTa/bIBAJIUCh, YTO KPYITHbIE GpUPMBI C YOIUI-
CTPUT TIOMPOCTY OOBENU UX BOKPYT majbia. OCOOEHHO CHIIBHO
B maMsTh BHHHHU Bpe3anach BCTpedya C TPETHUM IO pa3dMepam
peittuarosbiM arentctBoM Fitch Ratings. «f monumaro, BbI Bpome
KaK B CTOPOHE, — 3aMEeTHJI OH, CTapasiCh Ka3aThCsl BEKJIMBbIM. —
Bce cHawana cMOTpAT Ha 9THX ABYX I'MI'AHTOB U YK TOJIBKO TIOTOM
Ha Bac. ECiiM BBl XOTHTE BBIIENUTHCS W MPUBJIEYL K cebe BHHU-
MaHue, TIoyeMy Obl BaM He IMOUTH CBOUM IyTEM M HE MOCTYIHUTh
yectHo?» OH-TO paccumthiBan, uto monu u3 Fitch Ratings mpo-
HUKHYTCSI €r0 CJIOBAMH M, MOXKET ObITh, [Ja’ke HEPBHO XMXHUKHYT.
Ho onu moutn obupenuch. «Ha MeHs ycTaBuiuch Tak, CJIOBHO
BOOOIIle HE MOHUMAJIH, O Y€M sI TOJIKYIO).

* B Jlac-Berace onu Tak>ke MO3HaKOMIIUCD C J19BUIOM YasICOM, KOTOPBII py-
KOBOJIVJI HAIIPaBJIeHHEM HU3KOKaIeCTBEHHOrO KpeUTOBaHMs B KoMITaHuH Fremont
Investment & Loan. I'To 3aBepenusim Yaica, oxxuaempie yObITKY HE ITPEBBIIAIOT
5%. B centsibpe, nessath Mecsues crycts, Fremont o6bsasuina o 30%-HoM ypoBHE
nedOIITOB 110 CBOUM HU3KOKAaYECTBEHHBIM KpennuTaM. YObITKH 110 ITyJIaM KPEIUTOB
npesbiciti 40%, npyruMu croBamu, Taxke MOCIe MPONakKH KOHGUCKOBAHHOTO
ZOMa OHa BBIPYYasia IPUMEPHO IIOJIOBUHY IPENOCTaBIEHHBIX IEHET.
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B Jlac-Berac onu ye3skanu ¢ KOpOTKO# MMO3UIHEH B HU3KOKaye-
CTBEHHbIX UMOTeuHbIX 00smramusx noutu Ha $300 mun. [To Bosspa-
IIeHnH 3Ta cymma Obuta qosenena 1o $550 mitH, K ToMy ke crofia J1o-
6aswuch ctaBku potus CDO, cosmanubix Bunom Yay. Yuursisas,
4TO B MX pacropsikeHun umesoch Bcero $500 mutH, KopoTkas mo-
3UILMS Terepb MpeBbiirana ux moprdess. Ho oHu Ha aTOM He ocTa-
HOBWJINCH. B mepBblit ke pabounil IeHb OHU TPOIATIKA B KOPOTKYIO
akumu Moody’s Corporation mo $73,25 1 npogo/Kuam IorcK KoM-
MaHuM U Joel, mopoousrx Buny Yay.



I'masa 7

Benukag oxora
32 COKPOBHIIIAMU

Yapu Jlenmu u ben Xokert Bepaynucek us Jlac-Beraca 30 auBaps
2007 roma B IOJTHOM YBEPEHHOCTH, YTO GUHAHCOBAsI CHCTEMA yTpa-
Ttha pasyM. «f ckazam marepu: “I'psmer KoHUMHA TeMOKpaTHYe-
CKOro KanuTtanu3ma’, — BcroMuHaeT Yapiu. — A oHa BOCKIIMK-
nymna: “O, Yapmu!” — 1 Ha MOJTHOM cepbe3e MPeIIoKUIa MHE TT0-
JIEYUTHCS OT TICUX03a». VIX MHBECTUITMOHHBIH TTOIXO/ 3aKITI0YaICs
B YMEHHUH MUCTAHIUPOBATHCS OT YYKUX yOEKIEHHI; Tereph OHH
obpesu COOCTBEHHbIE YOEKIEHUS — K 9TO BbI3bIBAJIO HOBOE U TpE-
BOKHOE 4YYBCTBO. J[>KefiMM OTIIpaBUIT TTapTHEPAM 3aITUCKY C BO-
[IPOCOM, HE [IeJIAIOT JIK OHM CTaBKy Ha KpylleHue OOILIecTBa, T.e.
Ha COOBITHE, KOTOPOE MPABUTELCTBO HUKOT/A He Oy CTHUT. «Ecin
CIIpe[bl HAYHYT PAaCHIMPSIThCS M0 mpokoMy Kpyry CDO, — mu-
cast OH*, — 270 Oy/IeT CBUIETENHLCTBOBATh O MI00aTbHON GUHAH-
coBoit karactpode... DenepanbHast pesepBHasi CUCTeMa 00JIagaeT
IOCTaTOYHOM BJIACTBIO, YTOOBI BMENIATHCSI U PEUIUTH MTPOOIIEMY. ..
JlyMmaro, BOIPOC CTOMT TaK: HACKOJIBKO MACHITAOHBIM JTOJKEH ObITh
BTOT KpaxX, YTOOBI CTaTh “TaKUM, KOTOPBIH JOTYCKATh HEJIb3s 7»

* Crpex mo o6nuranuu mpeacraBisieT coO0i pasHUIy MeKIY MPOLEHTHON
CTaBKOH, IOTy4aeMOil NHBECTOPOM, M KaKOM-HUOYIb OE3pHUCKOBOI CTABKOM, Ha-
[IpUMEP CTABKOM 110 Ka3HAYEMCKUM OOJIUTAIIHSM.
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Kondepennus B Jlac-Berace mposomuiach, moMuMo mpoyero,
C LeJIBIO YKpEIUIeHUsI Bepbl B phIHOK. Ha crrenyromuit nesp moce
TOrO, KaK YYaCTHUKH PHIHKA HU3KOKAYECTBEHHBIX MITOTEYHBIX KPe-
nuroB nokunyiu Jlac-Berac u BepHysuch Ha cBou paboure MecTa,
pBIHOK fain Tpeuuny. ABX, nHmekc HU3KOKaueCTBEHHBIX UIIOTEY-
HBIX OOJIMTAIWil C peUTHHTOM «TpH B» (Kak pas Takux, Ha OCHOBe
KOTOPBIX Co3/1aBauch Hu3KokayectBeHHbie CDO) yman 31 stuBaps
2007 roma 6ombiie, yeM Ha niyHKT, ¢ 93,03 10 91,98. On Tak ruiaBHO
CKOJIb3WJI Ha MPOTsKeHun nociaenHux mecsies ot 100 mo 93,
YTO U3MEHEHHWE Ha IeJIbIi MyHKT BhI3BAJIO 1IOK. Yapnu 3abecroko-
WJICS, HE OTIO3MaJIN JIK OHHU C 9TOM CEHCALIMOHHON BO3MOKHOCTBIO
W YCIIEIOT Jii CHATD cyivBKu. 2Keniuuna us Morgan Stanley nonauasy
mepskana cBoe CyioBo: 3a 10 mHelN oHa MPOTOJIKHY/IA UX KOHTPAKT
ISDA, X0Ts1 00BIYHO MTEPErOBOPHI 3aHUMAJIA HECKOJIBKO MECSIIIEB.
Yapnu nonyuun ot Hee nepevens Tpaniieit CDO «iBa A», Ha Ko-
topbie Morgan Stanley 6bi1 roToB pogaTh UM HeGONTHBIE CBOITBI* .
Houu Hanposner Yapiu pa3mbiiuist, Ha MOHWKEHHE KaKUX 00IH-
raiuii cTouT craBuTh. Ho korma on mossonwt B Morgan Stanley,
OKa3aJioch, 4To TaM repenymand. [ lepporadaibHO peus 11 o pu-
obperenun crpaxoBku npumepno 3a 100 6asucubix nyukros (1%
OT CTPaxOBOM CYMMBbI B I'OJT), HO Ha CJIEMyIOIIee YTPO, KOra OH 3aX0-
TeJT 3aKJIIOUUTD CIEJIKY, CTOMMOCTD YBEIMYHMIIACh OOJIbIlIe YeM B IBa
pasa. Yapnu cTeHas U JKaloBajICs Ha HECIIPaBEeIINBOCTbh, M €r0 3Ha-
KOMasi BMECTE CO CBOUM PYKOBOICTBOM HEMHOTO yCTymwia. 16 gpes-
panst 2007 roma Cornwall 3aruiatuna Morgan Stanley 150 6asucHbix
nyHkToB 32 oKynKy $10 min B nedonrabix csonax va CDO ¢ Ha-
3BanueM «[ombdpcTpuM» — HU GOJIbIIIE HU MEHBIIIE.

* Kparkoe nanomunanue. [Ipencrasiss atu 1onrospie Gauitu, oueHb yqo6Ho
PasmesiuTh UX Ha TPH JTaXka: IIOKOJIbHBIN 3T, TaK Ha3bIBA€MbIH OCTATOYHBII
TPaHILI, HECET MePBbIe YOBITKU U He SIBISIETCS OYMaroil MHBECTULIMOHHOTO YPOBHS.
3aTeM MzeT NEepBbIil 3TaX, ME3OHWHHBIN TPaHI, C PEATHHIOM «TpH B», u Bepx-
HUI C PEUTHHIOM «TPH A», OOBIYHO Ha3bIBa€MBIN CTapluuM TpaHireM. Ha mpaxk-
THKe B OaurHsx 6bu10 Gosbire sipycoB. CDO Mornum umets 15 tpaHiuedt, Kaxplit
CO CBOMIM PEUTHHIOM: OT «Tpu B Munyc» 1m0 «rpu A» — «rpu B munyc», «rpu By,
«A MuHyC» U T. 1. Peifrunr «ia A» TpaHIIeil, Ha OHMKEHHE KOTOPBIX CTaBHIIA
Cornwall Capital, ognagas, yro BeposTHOCTD fedosTa JeKauuX B OCHOBE 00/IH-
Tanuii, MyCTh HEMHOTO O0JIee PUCKOBAHHBIX, Y€M ITPEAIIONIOKUTENBHO IIEPBOKIIACC-
Hble o6nuranuu «Tpu Ay, He Tpesbimaet 1%.
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[Lare mueit ciiycrst, 21 deBpaiist, Ha ppIHKE CTaJl TOPrOBATHCS MH-
nexc CDO nox nazsanuem TABX. B nepssiit pa3 Yapiu u ocrans-
Hble YYACTHUKM PHIHKA CMOTJIM Ha 3KpaHe YBUAETDH IEeHY OIHOM
u3 otux 6ymar. Ona nogrsepauna goraaky Cornwall Hamuoro y6e-
nuTesbHEeE, YeM JIIObIe pa3roBophI ¢ MHCakaepami. [ locie mepsoro
IIHSI TOPrOB I10 TPaHIIly, TPUHUMABIIEMY yOBITKM, KO yOBITOK
neMoHCTpupoBaso boee 15% mysa yiexaiux B €ro OCHOBE 00JTH-
raIyif, — TPAHIIy C PEUTUHTOM «IBa A», Ha TTOHWKEHNE KOTOPOTO
urpana Cornwall, iena sakpbitus cocrapuna 49,25, T.e. TpaHu mo-
Tepsi OOJIbIIIe TIOJIOBHHBI CBOEH CTOMMOCTH. BO3HHMKIIO OrpoMHOE
HECOOTBETCTBUE: C OJIHOM CTOPOHBI, GUPMBbI C YOJII-CTPUT TIPOJIa-
Bamt CDO knacca «aBa A» ¢ HU3KUMU TIPOLIEHTHBIMM CTaBKaAMM
o HomuHaiy, Wi 1o 100; ¢ apyroit CTOPOHbI, OHK TOPrOBaJIk WH-
JIEKCOM, COCTOSIBIIMM M3 TEX K€ CaMbIX oOyuranuii, mo 49 neHros
3a mosutap. [Tpomasuer 3 Morgan Stanley u Deutsche Bank o6py-
i Ha Yapiiu [IKBasT 3JIEKTPOHHBIX ITUCEM, TIBITAasiCh BTOJIKOBATb,
YTO OH He JIOJUKEH JIeJIaTh HUKAKUX BBIBOIOB OTHOCHUTEJIBHO CTOH-
MOCTH €ro CTaBOK MpOTHUB HusKokauecTBeHHBIX CDO Ha ocHoBa-
HUH [[EH 3THX HOBBIX ITyOIMYHO TOPIYEMbIX HU3KOKAYECTBEHHBIX
CDO. Benp Bce 2T B3aUMOCBSI3H OUY€Hb CJIOKHBI.

Ha cnenywomee yrpo Yapnu nepessonun 8 Morgan Stanley
B HaJleK/le KyIHUTh ellle makeT cBoroB. «k TyT oHa 3assister: “Mue
O4YeHb, OYEHb JKajb, HO MbI OOJIbIIIE STHM He 3aHMMaeMcsi. baHk
nepenyman’». Bcero omna Houb morpebosamach Morgan Stanley,
KOTOPBIA OXOTHO TMPOAaBaj CTPAXOBKY HAa HU3KOKAYECTBEHHbBIE
UIIOTEYHbIE KPEIUThI, YTOOBI MPUKPHITH JIABOYKY. «Mbl MOTHSIM
Oydy, U OHa coemuHHIA Hac C 6occoM, a Tor 3asBiser: “Ilocy-
HIafiTe, MHE TIpaBla >kKaJib, HO B OJHOM W3 TOIpasiesieHnui OaH-
Ka KOe-4YTO ITPOU3OIIIIO, TIOOTOMY BbICIIIEE PYKOBOICTBO ITPHHSIIO
MepbI 110 CHYMKeHHIO pucka’. M Gosbliie Mbl ¢ HUMU He pabora-
m». Yapnu He uMment moHsATus, 4To nmpousounuio B Morgan Stanley,
U He 0co00 3a0UBajl 3TUM rOJIOBY — BMecTe ¢ beHoMm oHM 0Opaba-
THIBAJIM 3HAKOMOTO TI0 Beracy mapus us Wachovia, mbirasice yroso-
puth ero Ha corpyaaudectso ¢ Cornwall Capital. «Cpenu ux km-
€HTOB He ObLJIO HM OIHOrO XeK-QOHIa, TTOITOMY OHM HaM BpOJie
Kak 00pamoBanuch, — roBoput ben. — Onu XoTenu nomyepk-
HyTb CBOI 3HAUMMOCTh». Wachovia, Kak HU CTpaHHO, COTTACHIICS
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[IpOJIaBaTh JIENIEBYIO CTPAXOBKY Ha HU3KOKAUYE€CTBEHHBIE WUITOTEY-
Hble OOJIUTalliy; TPaBla, €ro KPEIUTHbIE IKCIIEPThI HE TOped
JKeJJaHMEeM PUCKOBaTh, uMes jeso Hanpsamyio ¢ Cornwall Capital.
[Tpunokus ompenenenHbie yCuius, Yapau yroBopus npusTesiei
o crpesnbbe u3 Bear Stearns BICTYIUTH B poOsM MOCPETHHUKOB.
3a BosHarpaxkmenue. [loTpeboBasoCch HECKOIBKO MECSIIEB, YTOOBI
poxyMaTh aetand 45-muwummonnoi crenku; B pespane 2007 roma
ux OoJiee-MeHee yTPSIC/IU, HO CIEKY 3aKJIIOYUIM TOJIBKO B Haya-
ne mas. «Wachovia aucniocian wam cam Tocnions Bor, — rosopur
Ben. — MpI okazanuck Ha 6oOpTy caMmosieTa, y KOTOPOTro Ha BBICO-
te 30000 ¢pyros orkazan meurarens, a Wachovia mpumac s mac
MIApOYKy IMapallroToB Ha mpoaaxky. Hukto Gosblie He mpomaBas
MapallioThl, HO HUKTO, B OOIIEM-TO, U HE BEPWI B TO, YTO OHM TIO-
HapobsATcs... [Tocse aTOro phIHOK OKOHYATEIbHO HAKPBIICA Mel-
HBIM Ta30M».

[Tpu aktuBax croumoctebio Mmeree $30 mur Cornwall Capital
umesna $205 muH B e o THBIX CBOIAX Ha HU3KOKAUeCTBEHHbIE MITO-
TeYHble OOJIUTAIIMY U TTEPEKUBAJIA TOJILKO M3-3a TOTO, YTO ITa CyMMa
He ObL1a erte Gosblire. « Mbl 1e1a1 BCe, 4TOObI KYITUTh €llle, — I'o-
Boput Yapmu. — Mpbl npuHMManu 1eHy npopaasia. Ham ssorwmm
u ropopwin: “YyTb-4yTh He monyuriocs!” Hy mpsimo u3 mynbTuka
o Yapmu Bpayne u JIrocu. Tosnbko Mbl cOOMpanuch yaapuTh Mo MYy,
Kak ero youpasau. Mbl MOBBIIIAIN CTABKY, ¥ B Ty K€ MUHYTY UX [[€HA
PE3KO IMOJICKaKUBAJIay.

[Tonyuamock Kak-TO CTpaHHO: Ha PHIHKE HU3KOKAYECTBEHHBIX
CDO ne nmporcxoauao HUKaKUX 0COObIX U3MEHEHMUI, HO TEM HE Me-
Hee KpyIHble GUPMBI ¢ YOIITI-CTPUT BHE3AMHO YTPATHIIA UHTEPEC
K MHBECTOpaM, CHaOKaBIIUM MEXaHU3M ChIPbEM, — HHBECTOPAM,
NOKYTIaBLUIMM iepoTHBIE CBOIIBI. «Jpyrue Bpome Obl Urpaiy Ha 1mo-
BbILIIEHHE, HO HaM OOJIblile HE MMO3BOJISIM 3aHUMATHCSI KOPOTKUMHU
IpOJakaMi», — roBopuT Yapim.

He 3nas HaBepHsKa, 4TO TBOPUTCH B KPYIHbIX $pupMax ¢ Yosui-
CTPHUT, OH MOT TOJIbKO CTPOUTH IOTaIKU: HEKOTOPbIE TPEUIEPhI
HAKOHEI[-TO Pa3IJIsIe/IA HAIBUTAIONIYIOCS KaTaCTpody ¥ OTUASTHHO
IIBITAIMCHh YOPAThCsl C PbIHKA, TIOKA OH He PyXHYI. «f momospe-
BaJl, 4TO 3TH pebsta u3 Bear camu nokymaor nedosTHbIE CBOTIBI
Ha CDO», — 3ameuaer Yapiu. B konue ¢peBpans ananutuk us Bear
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Stearns o umenu ['bstn Cutxa ormy6mMKoBa OOJIbIIOE UCCIIEN0BA-
HU€E, B KOTOPOM yTBEPIKIAJ, YTO HEIaBHEe MajIeHHe PhIHKA HU3KO-
KaueCTBEHHBIX HUITOTEYHBIX OOJIUTAIMil HUIKOUM OOpa3oM He CBsi-
3aHO C Ka4eCTBOM OTHX CaMbIxX oOsuranuii. Ero rimaBHas npudnHa —
«HaCTpoeHue pbiHKa». O3HAKOMUBILIHCH C UCCIeNOBaHreM, Japiu
[O/IyMaJl, YTO €ro aBTOP MOHSATHS HE UMEET, YTO B JeHCTBUTEIIb-
HOCTH MPOUCXOMUT Ha pbiHKe. [lo MHeHuI0 aHanmuTHKa U3 Bear
Stearns, CDO c¢ peittinarom «asa A» TOproBaauch Ha 75 Ga3MCHBIX
MIYHKTOB BbIllle OE3PUCKOBOM CTaBKH, IPYrUMU ciioBaMu, Yapiu
IOJKEH ObLT TUIATUTH 10 1epOJITHBIM CBOIIAM ITPEMMIO B pa3Mepe
0,75% B rom. Ho tpetinepst Bear Stearns He >kemanu mpojaBaTh
UX JIa)Ke B MSTh Pa3 MOposke. «f TMO3BOHWII 3TOMY MapHIO M CIIPO-
cwt: “Yro 3a axunero Bb Harmcanmu?” A oH orBetwt: “Mmenno Ta-
KOBBI KOTUPOBKH . f] permn yrounuts: “OTaesnbl TOProBoix orepa-
LU IEUCTBUTENIBHO MPOIAIOT U MOKYIAIOT 10 TAKUM 1ieHaMm?” A OH:
“MHe HyXHO UATH  — W TTOJIOXKHUIT TPYOKy».

Wx chmenku teneph Ka3aauCh 10 CMEIIHOIO OYE€BHIHBIMH, KaK
OyATO OHH MOKYTIAIN [EIIEBYIO CTPAXOBKY OT MOKapa Ha IoM, 00b-
SITBIN TTaMeHeM. Eciti Obl ppIHOK HU3KOKau€CTBEHHBIX UITOTEYHBIX
KPEJIUTOB XOTh YyTOUKY XOTeJ ObITh 9pPEKTUBHBIM, OH ObI Cpa3dy
pyxuyn. Ha npotsokenun 18 mecsies, ¢ cepenunbt 2005-ro 1o Ha-
yayia 2007 roma, paspbiB MKy IIEHOH HU3KOKAYECTBEHHBIX HITO-
TEYHBIX OOJTUTalluil U CTOMMOCTHIO 00ECIIeYNBAOIINX X KPETUTOB
HelpepbIBHO yBennuuBaics. B konue suBapst 2007 ropa obnura-
MU — Wik, BepHee, ux uHaekc ABX — Havanu mamath B 1eHe.
Onu nmoexasy BHU3 CHAa4asia IUIaBHO, a IIOTOM CTPEMHUTEJIBHO: K Ha-
YaJly MIOHS WHIEKC HU3KOKAYEeCTBEHHBIX OOJIMTaIuil C peUTHH-
rom «tpu B» mpu 3akpeiTun enBa mnpesbiman 60, IpyruMu cioBa-
M, obsurarun norepsutu 30% nepBoHavanpHO# cTouMocTH. Kasa-
nock 661, uTo CDO, co3manHble Ha OCHOBE OTUX OOJIUTAIUI, TAKKe
IOJDKHBL ObUTH PYXHYTh. V13 THHUJIBIX aresIbCHHOB MOTYYaeTCs TyX-
JIBIV OpaHIKal.

Onnako HUYero mogobHOro He mpousolwio. bonee Toro, ¢ pespa-
JIs TIO MIIOHB KpyTiHbIe Gupmbl ¢ Yorut-ctpur Bo miase ¢ Merrill Lynch
u Citigroup Beimyctusu u nponanu HoBbie CDO na $50 mip. « Mar
ObuTH COUTHI ¢ TONIKY, — roBopuT Yapmu. — Bce BosBparanocs
B HOPMaJIbHOE PYCJIO, XOTSI HUYe€ro HOPMAJIbHOTO B HEM He ObLIO.
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Msr1 3nanu, uro obecnieuenre CDO pyxuyno. Tem He meHee Bce
BeJM ce0sl TaK, CJIOBHO HUYETO HE CIIYYUIIOChH).

CoznmaBanoch BrieyarieHue, OyaTo GUHAHCOBBIM PHIHOK TIOTIbI-
TaJICSI UBMEHUTh CUTYAIMIO, HO TOHSUI, YTO HE MOXKeT cebe aTo 11o-
3B0JIUTh. Dupmbl ¢ YoIi-cTput — npeumyiiectseHHo Bear Stearns
u Lehman Brothers — nponomkanu nmy6aukosath ucciaenosa-
HUs IO PBIHKY OOJIMTalluii, TIOATBEPKIABIINE €r0 CTAOUIbHOCTD.
B konre anpesns Bear Stearns mposen koudepennuio mo CDO,
Ha KOTOPYIO YIalI0Ch MpocouuThcss U Yapnu. B mepBoHauanbHOM
MIOBECTKE IHS 3HAYMJIACh Tpe3eHTanus 1moj Ha3BanueM «Kak ocy-
1ecTiIsiTh KopoTkue mpopaxku CDO». Ho us okonvarenbHoit Bep-
CUH ee yOpasi, paBHO KaK U CJIANIbI, COITPOBOKIABIIIKME TOKIIAI,
panee omy0nuKoBaHHbIM Ha caiite Bear Stearns. Moody’s u S&P
TaK’Ke IMOIUIN Ha MOIITHYIO, HO CAENald 3TO AE€MOHCTPATHBHO.
B koHIle Mast OHM OOBABUIN O TIEPECMOTPE MOJIEJIEN OLIEHKH HU3-
KOKauyeCTBEHHBIX oOsuraruit. Yapnu u [>keiiMu HaHSUTH I0PUCTa,
KOTOpPOMY ObLI0 Topy4eHo 3amath Moody’s Bompoc cienymouiero
COfIeprKaHUsL: €CJIU B IaJIbHENIIIEM OHU TUIAHUPYIOT OIEHUBATh HU3-
KOKaueCTBEHHbIE OOJIMIalliy 10 HOBBIM MOJIEJISIM, O3HAYAET JIH 3TO,
9TO YK€ CYIIECTBYIONIME OOMUranuu Ha cymmy B $2 MIIp1 oHM cuu-
TaloT puckoBauHbiMu? B Moody’s oTa nyes He BbI3Basa BocTOpra.
«Ham xoTenoch HaMeKHYTh: HE HYJKHO ME€pPEOIIEHUBATh BCE 00U~
raruu. ToJIbKO Te, KOTOpPbIE MbI IIPOIATH B KOPOTKYH~, — FOBOPHT
Yapnu. A onu B oTBeT: “X-M-M-M... HET ».

Yapru, ben n [[>xefiMu mpekpacHO OHUMAaNH: YOJUI-CTPUT UC-
KyccTBeHHO nioepskuBaet menbl Ha CDO ¢ teM, 9ro0b1 1160 CBa-
JIUTh BCE YOBITKM HAa HUYETO HE TOM03PEBAIONIUX KIMEHTOB, JTHOO
BBIKAYaTh MMOCJIEIHIE HECKOIBKO MUUTMAPIOB JOJJIAPOB U3 MPO-
THUBILETO PhIHKA. TaK WK WHAYe, OHU FHAJIM COK U3 THUJIBIX arlellb-
cuHoB U mipomaBanu ero. «K konmy mapra 2007 roma Ham craso
SICHO: MbI JINOO MMEJIH JIeJI0 C aOCOIIOTHO IPSI3HOM UTPOH, TMOO T10-
MIPOCTY PEXHYIUCh, — roBopuT Yapiu. — MolieHHU4YeCTBO ObUTO
HACTOJIbKO OYEBHIHBIM, YTO MbI MCITYTaJIMCh, HE TIOMOPBET JIK OHO
HaIlly JIeMOKpaTHio». Bce Tpoe ObUTM 3HAKOMBI C JKYpPHATHUCTaAMU
u3 New York Times u Wall Street Journal, onHako Te ocTaauch pas-
HOIYLIHBIMU K ux uctopu. [ Ipusitesns us Wall Street Journal cesizan
ux ¢ YTpaBlieHHEM 110 KOHTPOJIIO CoOIToieH s 3akonoB Komuccru
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0 LEHHbIM Oymaram ¥ Oupskam, OJHAKO B YIIPABJIEHUM TAKKe HH-
KTO He BBIKA3aJl 3aMHTEPECOBAHHOCTH. | [pencraBureny KoMUccun
BCTPETWIUCh C HUMH B MaHXITTEHCKOM OQHUCE U BEXKIIMBO BBICITY-
manu. «Kak ceanc rnicuxorepanuu, — Bcriomunaet Jxkerimu. — Mot
ycenuch ¥ 3asBwin: “C HaMU TBOPUTCS KaKasi-TO TUKas UCTOPUs ».
YeM masblie 1€y pa3roBop, TEM CHJIbHEE YyBCTBOBAIOCH HETIOHMU-
MaHue cobecennukos. «HaBepHoe, y Hac ObLI TaKOM TUKUIT BUJI,
OyTO MBI TpU IHA HE cranu, — roBoput Yapmu. — OuHu HUUero
He 3Hayu Hu 0 CDO, Hu 0 1leHHbIX OymMarax, oOecrieyeHHbIX aKTH-
BaMu. MbI pacckasajii 0 CBOMX CZI€JIKaX, HO YBEPEH, OHU He TTOHSIH,
9TO K YeMy». B KOMMCCHM HUKTO Tak ¥ He 3aHSUICS 3TUM JEJIOM.

Cornwall cronkuynacey ¢ mpo6iemoit Gonee HacyuHOMN, He-
JKeJTH Kpax CyIIeCTBYIoLero obiectsa: 6aHkpoTcTBo Bear Stearns.
14 wions 2007 roma Bear Stearns Asset Management, ¢upwma, 3a-
numarwomiascss CDO nanonobue ¢pupmbr Buna Yay, Ho Bo3masis-
eMast ObIBIIMMU COTpyaHUKamu Bear Stearns, koTopble mosb3oBa-
JIUCh TIOJIHOM MOIEPKKOM MaTEPUHCKON KOMITAaHWH, BBICTYITHIIA
CO CJIENYIOLIUM 3asiBJIEHMEM: OHA MOTePsIa J€HbIM Ha HU3KOKa-
YEeCTBEHHBIX UIIOTEYHBIX OyMarax W nepes JUKBUIAILMEN BbIHYK-
neHa 6buta copocutsb o1 Gymaru Ha cymmy $3,8 mutpa. Jlo cux mop
B Cornwall Capital ne nonumanu, mouemy rosnbko Bear Stearns tak
0XOTHO TipozaBai uM crpaxoBky Ha CDO. «Bear nemoncrpuposan
HaMm JIMKBUIHOCTE CDO, 00BSICHUTH KOTOPYIO sI HE MOT, — T'OBO-
put Ben. — VYV HuX uMesIcs TOCTOSHHBIN TOKyTIaTeb Ha JIPYroi
cropore. He Mory yTBep:kmaTh, 4To HAlllM CTAaBKH LUIU TPSAMUKOM
B UX (QOHJIbI, HO TIPENCTABUTh, Ky/ia €llle OHU MOTJIH UATH, TOXKE
HE MOTy».

M 3pecwh BosHukIia HOBas mpobiema: Bear Stearns mpoman
Cornwall 70% ee nedonthbix cBornos. B cuny Toro uro Bear Stearns
6611 GonbLIoN U conuanoi kKommnanuei, a Cornwall Capital — ra-
pakubiM xek-dounom, Bear Stearns ne mpenocrasisin Cornwall
HUKaKOro obecrieyenust. Bear Stearns BIosiHe MOT He BBIIUIATHTH
Cornwall cBoun monru. Ocnosaremn Cornwall Capital oTueruso
ocosHaBaiu, uTo Bear Stearns He cToNbKO GOPMUPOBAII PHIHOK
HU3KOKAY€CTBEHHbBIX UITOTEYHBIX OOIUraIuii, CKOJbKO IPUCIIO-
cabyimBasicss K Hemy. «OTKa3aBIIMCh OT OPOKEPCKUX OINEpALIHit
C HU3KUM PHCKOM, OH MIPEBPATHIICS B MAIUHY 10 ITPOU3BOICTBY
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HU3KOKAY€CTBEHHBIX UIIOTEYHBIX Oymar», — rooputr [[xkeitmu.
Eciiu ppIHOK HHU3KOKAYeCTBEHHBIX HIIOTEYHBIX Oymar pyxHerT,
TO yTsiHeT 3a coboit u Bear Stearns.

Eme B mapre Cornwall kynuna y 6puranckoro 6anka HSBC
$105 mnu B medontHbIX cBomax Ha Kpax Bear Stearns. Eciu Bear
Stearns ne ycrout, HSBC 6yner nomwken um $105 mun. Pasyme-
€TCsI, OHH TaKUM 00pa3oM mpocTo nepeneciu puck Ha HSBC, tpe-
THI1 110 BeJIMYKHE OaHK B MHUPE, OJIMH U3 TE€X IMI'AHTOB, YTO HE TO-
HyT 1o onpenenennto. Onnako 8 ¢pespansa 2007 roma prIHOK IO-
tpscio 3assinernne HSBC o komoccanbbix yobITKaX 110 TIOPTHEIo
HU3KOKAauyeCTBEHHBIX UIIOTEYHbIX KpeauToB. Ha amepukaHckuit
UITOTEYHBII PhIHOK OaHK BbImes B 2003 romy, KyrmuB KpyITHEHIIYIO
B lllTarax KOMIaHHIO MO MOTPEOUTETHCKOMY KPEIUTOBAHUIO —
Household Finance. Ty camyro Household Finance, uro momrosn-
kuyna Ctua AficMaHa MepedTH IPaHUILy MEXKIY CKENTUYECKUM
Y LIMHUYHBIM OTHOLIEHHEM K YOJI-CTPHT.

C conuaabHOM TOYKU 3PEHUST MEIJIEHHOE U, He HCKIIIOYEHO, He-
n06POCOBECTHOE OOpYIIEHNE MHOTOMUJUTHAPIHOTO PhIHKA OOJIH-
ranuii 66ut0 KaracTpodoit. C TOYKU 3peHuUst IesaTeTbHOCTH XeIK-
$OHIOB TO OBUT 1IAHC, KOTOPBII BBIIAIA€T pa3 B KU3HU. B Havase
kapbepbl CTuB AficMaH yrpaBiisii GOHIOM aKIHMM CTOMMOCTHIO
$60 mutH, a ceityac mpojan B KOPOTKY HU3KOKAYeCTBEHHbIE Oy-
maru Ha $600 MiaH U He COOMpaICS HA 3TOM OCTAHABJIUBATHCS.
«HorIa ero uyen Hesb3si ObLUIO OCYIIECTBUTh HA MPAKTHKE, — IO-
Boput Bunuu. — Tonbpko He B 3TOT pas». AicMaH ObLT TPUKOBaH
x FrontPoint Partners u, ciemosatensno, k Morgan Stanley. I'nas-
ueiit Tpeinep FrontPoint Jlauuu Mosec 3actpsit roe-To mocepe-
nvHe, Meay AMCMaHOM M COTPYIHMKAMH OTIeJIa YIIPABJIEHUsT PH-
CKaMH, KOTOPbIE C TPYIOM MPEACTABIIsUIN, YeM 3aHuMaoTcs. «OHH,
ObIBaJIO, 3BOHAT MHe W crpaimmBaior: “A CTUB MOKeT HEMHOIO
copocutsb teny?” {1 cmpammusaro y Crusa, a Tot B otBeT: “Ilepe-
Jal, MyCTh KaTATCS KO BceM yepTsam .  um u mepenaio: “Katutech
KO BceM yepTsiM”». OIHAKO OT/Ies yIpaBIeHnsT pUCKaMH He YCITOKa-
MBAJICS U He aBas AiicMaHy pa3BepHyThCst. «Eciiu Obl oTesn yrpas-
JIeHUsT pUCKaMH CKazan Ham: ‘Hac aTo BnosHe ycTpauBaeT, U Bb
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moskete B 10 pa3 yBenmuuurts aty cymmy”, CTuB yBeanuus Obl ee
B 10 pas», — rosopur [louuu. I'per Jlunnmanun 6omGapauposain
Bunnu v JlpHHY 11€CCUMUCTHYECKUMU COOOIIIEHUAME O COCTOSTHUM
pBIHKa JKWUJIbs, ¥ BIlepBblie 3a BCce BpeMsi Bunnu u [loHHU Havam
yrauBath nHbopMarmio ot AicMana. «Mbl OOSUTUCH, YTO OH BBIAIET
Ha YJIMIY U IPUMETCS opaTh: “3apaboraiite muutHapa!”» — mpu-
3Haetcst Bunnu.

Becnoit 2007 roma cuTyauusi Ha pbIHKE HHU3KOKAYECTBEHHBIX
UIOTEYHBIX OOJIUTaINii, KaK HU CTPAHHO, HECKOJIbKO CTaOWIM3UPO-
Baslach. [a3eTsl 3a 7 Mapra LUTHPOBAIH 3asiBJICHUE IIpe/iCcenaTess
QDenepanpHoOll pe3epBHON cucteMbl bena Bepnanke: «Bnusnue
npobJieM phlHKa HHU3KOKAUYeCTBEHHBIX IIEHHBIX OyMar Ha 3KOHO-
MFKY B I[€JIOM U QUHAHCOBbIE PBIHKH HAXOIUTCS ITOJl KOHTPOJIEMD.
«B mMapTe u ampese Ka4ecTBO KpeaMTOB BCerna MOBBIIIAETCS, MO-
CKOJIBKY B OTO BpeMsl IIPOUCXOIUT BO3BpAT HAJOTOB, — IOSIC-
HseT AricmaH. — Kasanoch Obl, CrEIHaIMCTBI 110 CEKbIOPUTH3A-
UM JOJDKHBI 9TO 3HaTh. M oHM Bposme Kak 3HamM, HO NpPU 3TOM
OOTYCTUIM Cy’KE€HHe KpeAUTHBIX crpenoB. Kakoil upuotusm!
Onu coBCceM C yMa TOCXOAMIN?» YIUBUTEIbHO, HO PHIHOK 00-
JIMTalUi TIPOMOJDKA PAaCTH, M IOKa3aTeIM Ha 3KpaHaX B OTHeJIe
TOProBeIX omepanuil komnanuu FrontPoint cBunmerenscTBoBamn
0 CTaOWJIbHOM TEHIEHIUH K MOBBIIEHUIO. «MbI BBIKIIOUHIN Ka-
Han CNBC, — rosopur auuu Mosec. — OHn cran pazmpaxkars,
K TOMY K€ COBEPIIEHHO yTPaTWU/I CBSI3b C peasbHOCThIO. JI1060e
HEraTHBHOE COOBITHE OHU TIOIABAJIM KaK Mo3uTuBHOE. JIio6oe mo-
3UTHBHOE COOBITHE Pa3lyBaloCh CBEPX BCIKOM Mepbl. Takas mo-
nada MeHseT Bocrpusitie. Henb3st mo3Bossath BesskoMy Openy 3a-
TYMaHHMBaTb MO3T».

I'To BosBpauenun us Jlac-Beraca onu peurviy BolynuTh U3 peit-
THUHIOBBIX ar€HTCTB U oOuTaTeseil YOII-CTPUT, UCIIOIb30BABIIMX
UX MOJIEJIH, KaK MOXKHO Oosibiiie nHPOPMAIUK. « Mbl IIBITAIUCH BbI-
SICHUTb, YTO MOJKET IOITOJIKHYTh PEMTUHTOBbIE AT€HTCTBA K ITOHH-
SKEHUIO PEeHTHHIOB», — TOBOPUT BuHHM. MeXay TeM TpeBOXKHbIe
BOIIPOCHI MHOKMIIHUCH. [loueMy, Hampumep, peTHHIOBbIE areHT-
CTBa TaK JIOSJTBHO OTHOCSITCSI K OOJIMIalusaM, 00eCrieYeHHbIM HU3-
KOKayeCTBEHHBIMHU KPEIUTaMU C TUIaBarolei ctaBkoi? [Ipobiem-
HBIX 32€MIIMKOB OT JedosiTa OTHeIsIa CTOMMOCTh CJIOMAHHOTO
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XOJIOIMIbHUKA. Masto KTO U3 HUX MOT BBIHECTH TIOBBIILIEHHE TIPO-
LEHTHO! CTaBKH. | [0CKOJIBKY OOJBIIMHCTBO KPEIUTOB ObLIH CTPYK-
TYPUPOBaHHBIMH, BIIaJIEJIEl] JIOMA TUIATHIT GUKCUPOBAHHYIO 3aBJIEKA-
IOIYIO CTaBKy, cKaxkeM 8%, B TeueHue NepBBIX ABYX JieT. B Hauane
TPEThero rofia MpOIEHTHAs CTaBKa Pe3KO BO3pacTasa [0, CKaXKeM,
12%, nocne vero mepskanach Ha BHICOKOM ypoBHe. HerpynHo mo-
HSATh, TIOYEMY HIIOTeYHble Kpeautopsl Bpone Option One u New
Century mpeanovyuTany BblIaBaTh MMEHHO TaKHWe KPEIUThI: Yepes
IIBa TOZa 3aeMIIUKH OO TpeKpalllaiy IIaTexXu, JIM0o, B Cliydyae
pOCTa CTOMMOCTH JKHJIbsI, 00paIainuch 32 peUHAHCUPOBAHUEM.
[TomoOHbIe KOMITAHUH HE OTHOCHIIUCH K 1eOITy Cephe3HO, Belb
OHU He HeCJIW HHUKaKUX PUCKOB IO KpeauTam: pedUHAHCHPOBa-
HHUE TPOCTO TO3BOJISUIO COAPATh C 3a€MIUKOB IOMTOTHUTEbHbIE
nenbru. Kouyst MeXny pediTHHIOBBIMU areHTCTBAMHU U TEMH, KTO 3a-
HUMAJICS YIIAKOBKOM HU3KOKaUeCTBEHHBIX oOiuranuii, ACMaH Bbi-
SICHWJI, YTO PEUTHHIOBble areHTCTBAa PYKOBOACTBYIOTCS MPOCTHIM
IPEIIOIOKEHHEM: 3aeMIIUKN C OJUHAKOBON BEPOSITHOCTHIO OY-
IyT MPOU3BOAMTD IIATEKHU KaK Ipu cTaBKe 8%, Tak U IIPH CTaBKe
12%. Dto o3Havano yBenHYeHUE JAEHEKHOIo IMOTOKA JJIs JIepsKa-
teneit obnuranmit. O6auranuu, o6ecreyeHHble UIIOTEKAMU C IIJIa-
BAKOLIEN CTaBKOM, MOJyYaau Oojiee BHICOKHME PEMTUHTH, YeM 00-
nuranuM, obecrieueHHble UITOTeKaMH C GpUKCHPOBAaHHOM CTaBKOM.
VIMeHHO MO3TOMY KOIMYECTBO HU3KOKAYECTBEHHBIX UITOTEYHBIX
KPEIUTOB C TulaBaolieit craBkoi Bo3pocio ¢ 40 mo 80% 3a mo-
CJIeIIHUE TISITh JIET.

Kpenurs MaccoBo mpeBpalaniuch B mpoOieMHble, a HU3KOKa-
4YeCTBEHHbIE OOJIUralliy He JIBUTAJIUCh, TIOCKONIbKy Moody’s u S&P
TaK ¥ He U3MEeHWIN OQHUIINaTbHOE MHEHHE OTHOCHTENIBHO UX Kave-
crBa. FrontPoint Partners, kak unBecTopa B aki(uu, 0OCTy>KUBAIU
O6pokepsI ¢ Yosut-cTput. ANCMaH MOMPOCHIT paboTaBIIMX Ha GOHIO-
BoM pbiHKe rpopasuos u3 Goldman Sachs, Morgan Stanley u npy-
rux OAHKOB yCTPOUTh BCTPEUY CO CIIEIMATIMCTAMU 110 pabore ¢ 06-
auranusiMu. «MBbl 3ajaBany OOMH U TOT K€ BOIPOC, — TOBOPUT
Aiicman: — KakoBa posib peUTHHTOBBIX ar€HTCTB BO BCEM 2TOM
ucropun? Peakius Bcerma Obita oguHakoBoi. Boiyx Huuero He ro-
BOPHJIOChH, HO U 1O OJJHOM YXMBUIKE BCE CTAHOBMIIOCH MTOHATHOY. CTa-
PasiCh KOIHYTh TIOMTyO3Ke, OH 1mo3BOHIWI B S&P U mouHTepecoBacs,
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YTO CIIYYUTCSI C YPOBHEM [eOIITOB, €CIIH [IEHBI HAa HEABHKUMOCTh
yraayT. COTpYIHUKH areHTCTBA HE MOTJIM OTKPBITO MIPU3HATHCS,
YTO WX MOJIEJTh YUYeTa IIeH Ha KUJIbe He TPUHUMAJIA OTPHUIATE IbHbIE
yncna. «OHE IPOCTO YIIOBAIK Ha TO, YTO LIeHbI OyIyT ¥ aJiblile Mo-
BBIIIATHCSY, — 3aMevaeT AficMaH ™.

B omun nipekpacHsiit nenb AiicMan BMecTe ¢ Bunnau criycruics
B METPO U OTIIPABUIICS HA YOJUI-CTPUT Ha BCTPEUY C COTPYIHHIIEN
S&P o umenu Opuectun Yopuep. YopHep paboTaia aHATUTUKOM
B OTJeJie Ha/i30pa, KOTOPbIH JO/DKEH ObUT CJIeIUTh 32 HU3KOKaue-
CTBEHHBIMH OOJTUTAIMSIMH U TOHUKATh UX PEUTHHT, €CJTH JIEXKAIIIe
B OCHOBE KPEIUThI CTAHOBUIINCH ITpobieMHbiMH. KpenuTs npespa-
IIAJTUCh B ITPOOJIEMHBIE, HO PEUTHHIHM OOIUTAIHil He TIOHHUIKAJIHCh,
YTO CHOBa 3aCTaBMIO AMCMaHa 3aIyMaThCst, He u3BeCTHbI Tu S&P
Kakue-To cekpeTbl. «Korma Ml mpoaBasy 0OIUraiui B KOPOTKYIO,
y HAaC ObUTM TOJIBKO JIaHHbIE IO IMyJIaM», — TOBOPUT OH. JlaHHbIE
[0 TyJIaM [aloT BaM oOlKe XapaKTepUCTUKU: CPEeIHHI CKOPHHT
FICO, cpenunee oTHolleHHEe padMepa KpeaUuTa K CTOMMOCTH 00e-
CIIeYeHMs], CPeIHEE YUCIIO KPEIUTOB 0e3 TOJHOTO MaKeTa JOKY-
MEHTOB ¥ T.1I. Ho OHM He MO3BOJSIIN OLEHUTHh UHIUBHUIYaIbHbBIE
KpenuTsl. JlaHHbIE 110 TTyJITaM TOBOPHIIM BaM, HATIPUMED, YTO B ITyJIe
3acTpaxoBaHo 25% SKUIMIIHBIX KPEIUTOB, HO HE YKa3bIBajH, Ka-
K/€ UMEHHO KPEIUThI, KOTOpPbIe CTAHYT MPOOIEMHBIMH C BHICOKOM
BEpOSITHOCTBIO MJIH C HU3KOU. He mpencTaBisamoch BO3MOKHBIM
OIpeeNNTh, HACKOIBKO CHIIBHO GUPMbI C YOIUI-CTPUT MaHHUITYJIH-
poBasiu cucTeMoi. «MBbI-TO IyMasu, 94TO y pEMTHHTOBBIX ar€HTCTB
Gosbiie wHGOPMALINK, YeM y Hac, — roBoput Aiicman. — Oka3za-
JIOCh, OTO HE TaK».

OpuectuH YopHep paboTana ¢ TeMU JKe CKYIHBIMH JaHHBIMY,
4TO ¥ Tpeusepsl Bpore Aiicmana. Yucroe Gesymue: y TeX, KTO BbI-
HOCHT pellleHHe O Ka4yeCTBE OOJTUIal[yil, OTCYTCTBYET JOCTYII K Hy K-
HBIM CBelleHHsIM. BOT Kak BcromuHaeT 06 ux pasroBope Bunnu:
«Korma MbI mOMHTEpECOBATUCH TPUYHUHAMH, OHa OTBETHIIA: “DMH-
TeHTh! OOJIbllle HUYero He malT’ . fl He MOBepUs CBOMM ylIaMm:
“Tak motpe6yiite!” B ee B3misime unranock: “Mbl He MOKEM TOrO

* TlpencraBurens S&P noznnee BbIpaswu COMHEHHE B TOM, YTO COTPYIHHUKU
areHTCTBa MOIVIM TAKOE CKa3aTh, TIOCKOJIBKY HUCIIOJIb3y€eMble MOJIENIH MOIJIU YIUThI-
BaTh OTPHUIIATE IbHbIE YHCIIA.
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cnenats”. “Kro 3mech rmaBubiit? Ber ke cepbesnas kouropa. [Ipo-
cTO Tpebyiite aTH cBemeHust — u Bce!ll”» AilcMaH MpHIIes K Bbl-
Bozty, 4To «B S&P omacanuch: BHIIBUHU OHU MTOI0OHbBIE TpeOOBaHMS,
1 Yoyut-ctpurt modizer 3a peiruaramu K Moody's» *.

Kak nHBecTop AiicMaH MMeJ IIPaBO Ha MOJYATIMBOE y4YacTHe
B €XEKBapTaJbHbIX TeslePOHHBIX KOHPEPEHIIHIX, TTPOBOIUMBIX
Moody’s, — 3amaBath BOnpockl eMy He 1o3BoJsIock. OnHAKO CO-
TPYAHUKH areHTCTBa C MOHUMaHUEM OTHOCHUJIMCh K €ro CTpemJie-
HUIO 3aBs13aTh OOJIee TECHBII IHAJIOT: reHepasIbHbIi fupekTop Peii-
Monn MakapHuesn 1axke MpUriaacuia AiCMaHa ¢ KOMaHIOM B CBOM
oduc. DTHUM KeCTOM OH HaBEYHO 3aBOEBAJ pacrosioxkeHne Aiic-
MmaHa. «[lepecranyT 11 Korma-HUOYAb KOCO CMOTPETh Ha KOPOTKHE
nosunun? — crpammBaet Aiicman. — Korma Ter ipomaens B Ko-
POTKYI0, BeCh MUp mpoTus Tebsi. Moody’s okazanach eqMHCTBEHHOM
KOMITaHHUEH, KOTopasi 00IaIach C HaMH, TPEKPACHO 3HAsI O HAIIUX
KOPOTKMX mo3urusix». [Tocne moesnku B Jlac-Berac Avicman u ero
KOMaH/ia He COMHEBAJIUCh B TOM, YTO MHP I€pPEBEepHYJICS C HOT
Ha TOJIOBY, ¥ mosaranu, uto u Peit MaknsHuen He MOXKeT 2TOTO
He BuzeTh. «Ho BOT MbI cunmum, pasroBapuBaeM, U OH COBEPIIEHHO
Cepbe3HO 3asIBJISIET: 51, MOJI, YyBEPEH, HAIlK PEHTHHTH COOTBETCTBY-
10T IEUCTBUTETHOCTIY, — BCioMuHaeT Bunuu. CTHB BCTpereHy -
Cs1 M Ilepecrpocuil: «4To, 4TO BbI CKa3aau’» — CJIOBHO YCJIbIILIAJ
camoe abcypaHoe yTBepKIeHre B UCTOprH GuHaHCOB. MakmoHue
nmoBToprII. AficMaH paccMestyics eMy B snio. «I Ipu Bcem yBaskeHuw,
C3p, — MOYTUTENILHO 3aMeTI BUHHM Ha TpoljaHue, — BBI TIIy0O-
Ko 3abnyxmaereck». M oo He Fitch u maxe ne S&P. D10 Moody'’s,

* BeIBIIMIT aHAMMTHK MO HU3KOKAYECTBEHHBIM MITOTEYHBIM OOIUraI[UsIM
n3 S&P no umenu @pouk Peitrep masan 22 oktsa6pst 2008 roma cBumerenbckue
nokasanust nepern KomureToM 1o Hai30py U IpaBUTENIbCTBEHHOM pedopme. On
YTBEP3KIAJ, YTO yIpaBisomuil nupekrop S&P, oTBevaromuit 3a KOHTPOIIb HU3-
KOKAUeCTBEHHBIX MIIOTEYHBIX OOJIUTAIWI, «HE CUMTAs JaHHBIE TT0 KPEUTAaM BaXK-
HBIMHU U, KaK CJIEZICTBHE DTOTO, TIPEUIOKEHHUSI [I0 CO3/IaHUIO BHYTPEHHUX 0a3 maH-
HbBIX He TOJTyYanu GpUHAHCUPOBAHWsIY. PeiiTep MpencTaBui 37I€eKTPOHHOE TTUCHMO
ot ynpasssironiero aupekropa S&P no peittuaram CDO Puuapna T'ynbsina, B ko-
TOPOM rOBOPUIIOCH: «3anpochl uupopmarmu o kpenuram COBEPIIEHHO HE-
OBOCHOBAHHDBI! BonbuHCcTBO 9MUTEHTOB €10 HE PacIIoaraioT ¥ HE MOTYT
npenocraButh. Tem He menee Ml OBSI3AHDI onenuBath KpenurHOe Ka4eCTBO. . .
BbI 10/KHBI [TPEIOCTABUTH OTH OLEHKH U IIPUIYMaTh, KAK 9TO CIEJIAThy.
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QJIMTHBIN TIPEICTABUTENb COOOIIECTBA PEUTUHTOBBIX ar€HTCTB,
20% kotoporo mpuHaiexxat Yoppeny badderry. A tyr Bapyr
kakoi-to Buncent [{anuuesn, mpocroit mapens n3 Ksunca, HaspiBaer
€ro0 TeHePAIbHOTIO TUPEKTOPA TO JIK JIyPAKOM, TO JIH MOIIIEHHUKOM.
K Havany uroHst ppIHOK HH3KOKAY€CTBEHHBIX MITOTEYHBIX 00JIH-
ranuyii Hayaja 6e30CTaHOBOYHOE MaseHue, U nosunuu FrontPoint
MIPUILIUIA B JIBUSKEHHE — CIIEPBA Ha THICSYM, [TOTOM Ha MUJITHAPJIbI
IIOJIJIAPOB B JieHb. «$ 3Haw0, 4TO 3apabaThIBalO JIEHbIU, HO KTO TOT/IA
UX TepseT?» — 3TUM BOIIPOCOM AMCMaH 3a7jaBajiCsl OYeHb YacTo.
Onu yKe MPomaBaii B KOPOTKYIO aKI[UU UITOTEYHBIX KPEIUTOPOB
U SKWIHIIHO-CTPOUTEbHBIX KOMITAHUM. Terepb B CIIUCOK KOPOTKUX
MpOJiak ObUTH BKIIIOYEHbI U aKI[HH PEUTHHIOBBIX ar€HTCTB. «ATeHT-
crBa onenuBaa CDO B 10 pa3s Bbie, yem oburanuu GM, u ko-
Hel HEOTBPATUMO MPUOJIMIKAICs», — rOBOPUT AiiCMaH.
Buumanue AiicmaHa U ero Kosjier Heu30eskKHO MepeKITIOUNIOCh
Ha CaMoOe Cepjile KaluTaau3Ma — KPYIHble WHBECTHITHOHHbBIE
6aHkK Yosur-cTpuT. «V3Ha4aIbHO MbI UCXOMUIM U3 TOTO, YTO Ma-
IIMHA CEKbIOPUTHUZAIUH, ITOT TUTAHTCKUM LIEHTP MPUOBUIH YOIuI-
CTPHUT, BCKOpE IepecTaHeT paboTaTh, — rOBOPUT AcMaH. —
M xorma 210 MpOM30MIET, MOTOK JTOXOMOB HCCsKHeT». OmHOM
U3 MPUYKH, TTOATOJKHYBIIMX YOJUI-CTPUT K CO3JaHUIO HOBOM WH-
OyCTPUHU TIOJ HA3BAHMEM «CTPYKTYpPHUpPOBaHHbIE GUHAHCHI», OBLIO
TO, YTO €€ CTAPOMOIIHbIN OU3HEC EHD OTO IHS CTAHOBUJICS BCE Me-
Hee TpUObUTbHBIM. VIHTEepHET-KOHKYPEHTBI COKPATHIIA TTPUObLTb-
HOCTb OPOKEPCKOI IeATEIBHOCTH HE TOJILKO Ha pOHIOBBIX PbIHKAX,
HO M Ha TPAJUIIMOHHBIX PbIHKAX oOiuranuii. B Tor MoMenT, Korma
PBIHOK TTepeCTaHeT MMOKYMaTh HU3KOKAaUYeCTBEHHbIE UITOTEYHbIe 00-
nraiuu U obecriedennbie umu CDO, nHBeCTHIIMOHHBIE OAHKH OKa-
KyTCst B Gonbiioit 6eme. Brutors mo cepemunbt 2007 roma Avicman
Iaxke He MMoH03peBal, uTo Y GUPM MOKET XBaTUTh YMa MHBECTHPO-
BaTh B coOCTBeHHOE M3o0perenre. OH BUIEI, YTO 3a MTOC/IENHHUE
HECKOJIBKO JIET JIOJIS 3a€MHBIX CPEJICTB B UX KAITUTaJle 3HAUUTETbHO
BBIPOCJIA, YTO OHU MOKYTIAJIN BCe OOJIble U OOJIbIlle PUCKOBAHHBIX
aKTHBOB Ha 4y)KHe JIeHbIH. Jero oH He 3HaJl, TaK 3TO KaKUM ObLT
XapakTep 9TUX aKTHBOB. KopriopaTusHbie 0OIUranuy ¢ peiTHHIOM
«tpu A» win HuszkokauectBeHHbie CDO ¢ peittuarom «tpu A»?
«HaBepHsika HUYero He ObUIO U3BECTHO, — IOBOPHUT OH, — BEllb
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OTH JIaHHbIE HE pacKpbIBaKCh. HUKTO He 3Ha, 4TO OHHU IEepiKaT
Ha cBoeM basiance. MoKHO ObUIO JIMIIL HAIEATHCS, YTO OHU U30aB-
JISTIOTCSI OT 3TOTO JIephbMa Cpa3dy e, KakK TOIbKO €r0 BBITYCKAOTy.

Hosbie ¢akTpl, a Takke JIMYHOE 3HAKOMCTBO C PYKOBOIHUTE-
JISIMH KPYITHBIX GUPM M PEUTHHTOBBIX areHTCTB YCHIMIIN [TO03pe-
uusi. [lepBoit HOBoCTBIO cTano cmenanHoe B pespane 2007 roma
sasinienne HSBC o kpymHbIX yOBITKaX M0 HU3KOKAYECTBEHHBIM
KPEIUTaM ¥ CIIEeJIAHHOE B MapTe TOTO JKe rofa 3asiBIEHHE O MPO-
naxe Bcero noprdens no 6pocossiM 1enam. «HSBC momken
ObUT UIPaTh POJIb IPUMEPHOTO MaJIbYKMKa, — 3aMevaeT BuHHM. —
[Ipenmonaranoch, 4To OH HaBeIeT MOPSIOK. Mbl mymanu: dept
BO3bMH, CTOJIBKO JIIO/IEH TOpa3fo Xyske, yeM OHM». BTopoit Ho-
BocThio cranmu pedynbrathl Merrill Lynch 3a Bropoit ksaprai.
B wmrone 2007 roma Merrill Lynch o6bsasun eme 06 ogHoMm Hese-
POSITHO TIPHOBITBHOM KBapTaje, MMpaBja, MPU3HAJ TafeHHe T0XO0-
ZIOB OT TOPTOBJIM WUIIOTEYHBIMH OyMaramMu B pe3ysbraTe yOBITKOB
10 HU3KOKAaYeCTBEHHBIM OOHrarusiM. DTa HHPOPMAIHsl, TPOLIe/-
1asi MUMO yIIei OOJIBIIHHCTBA WHBECTOPOB, CTajlia OTKPBITHEM
s Aiicmana: Merrill Lynch mepxkan snaunrensnoe konmmvectso
HU3KOKAYECTBEHHBIX MITOTEYHBIX Oymar! (DUHAHCOBBIN AUPEKTOP
6anka JIxedpd DOmpapac noseman Bloomberg News, uto phiHKy
HE O YeM OeCITOKOMTHCS, MOCKOJbKY «aKTHBHOE YIIPaBJIEHHE PH-
CKOM» TIO3BOJIsIeT OaHKY CHHU3UThH IKCIIO3HMILHUIO 1O OOIUralusIM
C HU3KUM pelTuHroMm. «$1 mpemmoden Obl He yrIyOISTHCS B Jie-
T OTHOCHUTEJIBHO TO3UIMK OaHKa B TOT WM MHOM MOMEHT», —
samerun Onsapac. [Ipu aToM oH Bce ke mo3Bomi cebe cenath
3aMeYaHHEe OTHOCHTENIbHO YPE3MEpPHOr0 MHTEpeca pPhIHKA K Ofle-
parusam Merrill Lynch ¢ HusKokayecTBEHHBIMU UIIOTEYHBIMU 06-
nmvranusmu. [To ero cioBam, «CJIUIIKOM MHOTO BHUMaHHS YieJIsi-
€TCsI OMHOMY KJIACCYy aKTHBOB B OJHOM CTpaHe».

A¥icMaH MpUIEPKUBAJICS UHOTO MHEHUS U Yepe3 JIBe Helesln
y6enwn anamuruka u3 UBS o umenu [nenn [Hlopp moittu ¢ Hum
Ha BCTpevy DBap/ca ¢ KpynHeiummu akuuonepamu Merrill Lynch.
@unancosbiit mupekrop Merrill ¢ xony npunsics 3aBepaTh, uTo aTa
HeOosTbIIast MpobyieMa C HU3KOKaYeCTBEHHBIMU UITOTEYHBIMU OyMa-
raMH [IE€JIMKOM M TIOJTHOCTBIO KOHTPOJIMPYETCS C TIOMOIIBIO MOJIETIEi
Merrill Lynch. Bor uro pacckasan onun U3 y4acTHUKOB BCTpEUH:
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«Cobpanue TonbKO Hayasoch, [Ixkedd erre Tonkaer 3arorossieH-
HyI0 peub, u TYT BcTpeBaer Crus: “Ho Bamu monenu omrmnbounst!”
B 3asne noBucaet HenmoBkoe Monuanue. Bel usnesaerecs? Bol nibiTae-
TECh 3aBECTH ayIUTOPHIO HayMaHHBIM BortpocoM? CTHB, CHIEBILIHI
B AJIbHEM YTJTy, TIPUHSJICS TEMOHCTPATUBHO CKJIAbIBaTh OyMaru,
cs10BHO roBopst: “Eciut 6b1 9T0 He BhIMIseo rpyboCThio, s Obl He-
MeJJIEHHO TIOKUHYJI TIoMelieHue ».

Cam A¥icMaH cues UHIMIEHT BEKJIUBbIM OOMEHOM MHEHUSIMH,
K KOTOPOMY MOMEHTAJILHO YTPaTU/I HHTepec. «f ckaszas Bce, 4TO XO-
Test. fl MOHSUT, YTO STOT THIT BOOOIIE HE B TEMED.

Buewne kpymnHbie $upMbl ¢ YOII-CTPUT Ka3alnuCh CTaOUIIb-
HBIMH, OTHAKO B JNEUCTBUTETHHOCTH, KAK HAYMHAJ JIOTabIBATHCS
AiicmaH, UX mpoOOJIEMbl HE OrPAHMYHBAIMCH MTOTEHIIMAIBLHOM T10-
Tepen noxoxa. Eciu oHU B caMoM Jieie He BHJIENH YTPO3bl CO CTO-
POHBI PbIHKa HU3KOKAY€CTBEHHBIX MUITOTEYHBIX OyMar, 3TOT PhIHOK
MOT UX YHUYTOKUTh. BMecTe ¢ KOMaHION OH 3aHSUICS BBISBIEHUEM
CKPBITBHIX PHUCKOB: KTO YTO CKpbIBaJ? «MbI OKpECTUIIH ITOT MPO-
mecc “Benukast oxora 3a cokpoBuIlaMu’», — PACCKa3bIBAET OH.
AiicmaH He 3HaJI TOYHO, IEUCTBUTEHHO JIU OTH GpUPMBbI HAXOISTCS
HA JIPYIOf CTOPOHE CTaBOK IMPOTHUB HU3KOKAYECTBEHHBIX OOJIMra-
11i1, HO YeM OoJiblile OH 00 ITOM JyMasl, TeM OoJIblile yOeKIaics:
camu pUPMBI TOKE HE MOTJIM CKa3aTh 3TO HaBepHsika. OH Xomui
Ha BCTPEYM C T€HePabHbIMU TUPEKTOPaAMU GpUPM C YOIUI-CTPUT
Y 3a/1aBaJI CaMbl€ MTPOCThIE BOTIPOCHI OTHOCHUTEBHO UX OaJlaHCOB.
«OHM He MOIJIM OTBETUTH Ha 3TH BOIpochl. OHU BOOOIIE He 3HAIH,
YTO JepsKaT Ha coOCTBeHHOM Oanance». OnHaxapl AMCMaH Hapo-
CWJICSL Ha BCTpEUy C reHepasibHbIM aupekTopoM Bank of America
Kenowm Jlbtoncom. «f cumen u ciyiran ero, ¥ TyT 10 MEHS TOIUIO:
na o ke kpetun! Hacrostiiee ozapenue. ['maBa omHoro us kpymHes-
X 6aHKOB B MUpe — GOpMeEHHbIN Tpuaypok!» OHHU ITpoIaiu B KO-
potkyto akuuu Bank of America, UBS, Citigroup, Lehman Brothers
u eue Heckombkux npyrux. C Morgan Stanley takoe He mpornwio,
MOCKOJIbKY OaHK ObUT coBanesibiieM ux ¢ponma. Eciu Ob1 He 210, OHU
npozamu 661 1 Morgan Stanley. Bckope mocie aToro K HUM 3arsisHyIT
Bpoan Xunu, nssectrsiit ananutuk u3 Sanford C. Bernstein & Co.,
3aHUMABIIUICSA KPYITHBIMU GpUpMaMu ¢ YOJUI-CTPUT. XHHIL [TbITaJICS
pasBenaTh riaHbl AficMaHa.
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«MpI TobKO uTO Mpomanu B Kopotkyto Merrill Lynchy», — 3a-
aBu AficMaH.
I Touemy?» — ynuBunca XuHi.

«Ouenp mpocto. Hagsuraercs karacrpoda, Hy a Kakas KaTa-
crpoda 6e3 Merrill Lynch?». Korna nypHbie pekomenmanmu yHu-
uyroxumu Orange County, Merrill 6pu1 3ameman B ckanmase.
B xpaxe notkomos He ob6ouutocs 6e3 Merrill. Merrill ommuunncs
eute B 1980-e rompl, Korma mepsbiil Tpelaep OOMUrallUsaIMHE, TTOJTY-
YUBLIWI CBOOOY AEMCTBUI, MOTEPST COTHU MUJUTHOHOB JIOJIJIAPOB.
AvicmaH ceoBait JIOTHKe HeOQDUITUAIbHOM HePAPXUH, CIIOKHB-
weiics Ha Yomur-crput. Goldman Sachs, sanpasua, BepxoBoaun
Bo Bcex urpax. A Merrill Lynch orBopmnacek pons ToncrenbKoro Ko-
POTBIIIKK, MaJIbYMKa Ha MOOEryIIKaxX, KOTOPbIN JOJKEH PaloBAThCS
y3Ke TOMY, YTO €ro IpHUHsUIM B urpy. Ha pbiHke, Kak mipencTaBiisi-
nock Aficmany, uia xxecTkas 6opbba 3a mupepcrso, 1 Merrill Lynch
3aHsJT OTBEIEHHOE €My MECTO B KOHIIE IETIOYKH.

17 wmionsa 2007 roma, 3a aBa mHA 10 TOro, Kak ben bepnanke,
raBa DerepabHON Pe3epBHOM CUCTEMBI, COOOIINUI CEHATY O TOM,
9YTO YOBITKM HA PHIHKE HU3KOKAYECTBEHHBIX UITOTEYHBIX KPEIH-
toB He npesbicaT $100 mupa, FrontPoint momen Ha HeOOBIYHBIIM
mar. OH OpraHu3oBal COOCTBEHHYO TeNePpOHHYIO KOHPpEPEHIIHIO.
Kondepenumu ms1 CBOUX HEMHOTOYMCIIEHHBIX HHBECTOPOB (GOHIT
IIPOBOIWJT M PaHbIIIE, TOJILKO HA OTOT pa3 MEPOIPHUSATHE ObLIO OT-
kpbiTbiM. CTuB Aficman nepectain Tautbcsi. «CTHB — OJIUH U3 TIO-
JIyTOpa UHBECTOPOB, KOTOPbIE TOHUMAIOT, YTO IIPOUCXOIUT», — 3a-
SBWJI U3BECTHBIM aHAMUTHK C Youn-cTpurt. [locmymare Aficmana
peurnn 500 yenosek; emre 500 BIIOC/IEACTBUM MPOCAYIIAINA €0
BbICTyIUIeHHE B 3armuck. OH pasbsCHII ayIUTOPUHU CYTh AIXUMHU
mezoHuHHbIX CDO u ckaszas, 9410 OKUIaeT yObITKH TOJIBKO B 9TOM
cermente niopsiaka $300 mipa. YToOs! pencraButh peanbHyo CU-
TYalMIO, TIO €T0 CJIOBaM, HYKHO «BbIOPOCHUTD BCE 3TH MOJIEIH B My-
copHoe Benpo. OHU COBEPIIIEHHO HE CBSI3aHbI C CETOMHSIIHUM MH-
poM. .. CrienuanucTsl 1Mo IeHHbIM OymMaraM, o0ecrieyeHHbIM aKTH-
BaMH, BIIEPBbIE JIOJIKHBI IIPOCTO moayMarby. OH pacckasana O TOM,
YTO PEUTHUHIOBBIE ar€HTCTBA MOPAJbHO OOAHKPOTHIIUCH U CEH-
Yac JKUBYT B CTpaxe Iepej 0aHKPOTCTBOM peajibHbIM. «PeiTunro-
Bbl€ areHTCTBA HaIlyraHbl 10 cMepTH, — 3asBui AlicMad. — Onu
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HAITyTaHbI 10 CMEPTH CBOMM Oe3/1eMCTBHEM, ITOCKOJIbKY OTHM Oe3-
IEedCTBUEM PACIIMCBIBAIOTCS B COOCTBEHHOM miynocTuy». [To ero
Oll€HKaM, YOBITKH I'PO3SIT IMOJIOBUHE BCEX UTIOTEYHBIX KPETUTOB —
a 9TO MHOT'O TPUJUTHOHOB JOJUIAPOB. «MBbI yuacTByeM B caMOM Mac-
IITAOHOM 9KCITEPUMEHTE B UCTOPHH 3TOU CTPaHbI, — PE3IOMUPOBAII
Avicman. — U aror akcriepuMeHT yeTpauBaiics He it 3abaBbl. Bam
KaXkeTCst 9TO ykacHbiM? Ho BbI ellle He BHie/M KapTHHBI B II€TIOMD.
[Tocie Hero BBICTYITHII aHIVIMYAHUH, YIIPABJISBIINNA CAMOCTOSITE -
HbIM $oHmoM B cocTaBe FrontPoint. On HemMHoro momemmn, a 3a-
TeM C KPUBOH yXMBUTKOH 3ameTw: «I [pocTuTe, MHE HYKHO TIPUIATH
B ce0s1, mocse Toro Kak CTHB Halpopoums1 KoHelr cBeTa». M Bce 3a-
CMESUTUCh.

B ToT ke meHp MHBECTOPBI pyXHYBIIHX XemK-GoHIOB Bear
Stearns ysuanu, uyro ux CDO, obecneyeHHble HU3KOKAYECTBEH-
HBIMH OOJTMIallMsAMHU, C PEUTHHIOM «TpU A» croumocTbio $1,6 Mmupa
He npocTo nozeuieBesid. OHM npeBpaTUInch B OyMakku. Terepsb
Avicman ybemuics: MHOTHe KpyTHble GUPMBbI C YOJUI-CTPHUT He TI0-
HUMaJId CBOETO PHCKa U CTOSUIM Ha KPalo MporacT. B ocHoBe ero
YBEPEHHOCTH JIEKAJIO BOCIIOMUHaHKe 00 0bene ¢ Bunom Yay, Ga-
rofiapsi KOTOPOMY OH OCO3HaJI LIEHTPAJIbHYIO POJIb ME3OHUHHBIX
CDO wu cpenan orpoMHyIO CTaBKy Ha UX MOHMKeHue. BosHukaer
BOITPOC, YTO KOHKpeTHO BXoauT B coctaB atux CDO? «{ mousTus
HE UMeJI, YTO TaM HaMeIIaHO, — Mpu3HaeTcst AiicMaH. — AHaTU3y
9TO He TO/1aBaIoCh. Ber He Mo ckaszate: “ITokaskure MHe 00H-
raruu TobKo ¢ Kamupopuueir”. Hukro He 3Hai, 4To B HUX 3aJ10-
skeHo». Ho cobpannoit unpopManmy XBaTaso it BBIBOIA O TOM,
YTO, KaK BbIpas3wics J[oHHM, «B HUX ObUIO BCSAKOE EPHMO, Ha TIOHH-
JKeHHe KOTOPOro Mbl CTABHJIM M KOTOPOE YIIaKOBAJIK B OfIMH MOPT-
denby. Ho B ocTambroM onu Onyxkmanu B noremkax. «CTUB mei-
cTByeT 1o npuHIuIy “IJaBHOE BBA3aThCs, a TaM OyIeT BUIHO ' », —
roBopuT BuHHU.

W tyT nputium HoBoCTH. AficMaH yKe 1aBHO BbirtuchiBan Grant's
Interest Rate Observer — uHbOpMaIMOHHBI GIOJUIETEHD, TIOIB30-
BaBIIHICS MOMYJIIPHOCTHIO Ha YOJUI-CTPUT, HO HEM3BECTHBIM 32 ee
npenenamu. Ero pemakrop I>xum I'pant npenpekan kartactpody
elre ¢ Havasia IoroBoro nukia B cepenune 1980-x romos. B konrte
2006 roma I'paHT pemnn BIUIOTHYIO 3aHSATHCS M3yYEHHEM 3TOTO
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HEIOHITHOro n3obperenus Yosui-ctput, udBectuoro kak CDO.
A TOuHee, OH MOPYYUII Pa3oOPATHCS C HUM CBOEMY MOJIOZIOMY TIO-
mouauky Jony epTHepy, nHkeHepy-XxuMuKky co crernenbio MBA.
leprHep 3apbuics B mokymeHTsl, ipencrasisasiime CDO noreHiu-
aJIbHBIM MHBECTOpaM, IUII0SCh U cTpanas. «epes HeKoTopoe BpeMs
OH TIpHIIeN KO MHe ¥ moskanoBancsa: “He Mory mousats, uto ato
3a mryka”. A s permn: “Ilonyuurcs omimaHas cratbst’».

Cxkonbko eprHep HEM KOmas, OH Tak U He HOOPAJICS 10 TOTO,
gto nekano B ocHoBe CDO. [To muenuto [I>xuma ['panra, atoro
He yIaJ0Ch CIeJIaTh HA OJTHOMY UHBECTOPY. DTO MOATBEPIKIAIO TO,
4yTO ['paHT M Tak y’Ke 3HaJ: CJMIIKOM MHOTHE IIPUHUMAIOT Ha Bepy
dunancoByo oryetHocth. B Havane 2007 roma I'panT Hamwcan ce-
pHIO CTaTeil, yTBEPKIasi, YTO PEHUTUHIOBbIE areHTCTBa y>Ke JaBHO
HE UCIOJIHAOT CBOIO TPSMYIO O0SI3aHHOCTD, YTO OHU TIPUCBAUBAIOT
pevrtuaru CDO, He nMes HU MaJleHIIero TOHATHS 00 UX peab-
HOM coctaBe. OnHa CTaThsi HAUMHAIACh TAKUMHU ciioBamu: «Hura-
TeU YBUAST, KAK BOPOX HUIIOTEYHBIX OyMar HEMHBECTHUI[HOHHOTO
YPOBHSI TIepeKOMITOHOBbIBaeTcsl 1 npeBpauiaercs B CDO. U ynu-
BSITCSI TOMY, KaK 3TOT TAMHCTBEHHBIN IIPOLECC YIy4IllaeT KPeInT-
HBIA PEUTUHT TakuxX Oymar...» [paHTa u ero mpemaHHOro MOMOIII-
HUKa BbI3BasiM Ha KoBep B S&P. «Ham mpakTuuecku nmpukasanu
SIBUTBCSI B al€HTCTBO, Ir7e 3asBuin: “Bel, pebsita, HUUero He MOHU-
maere”, — roBoput [eprhep. — B crarbsax [Ixkum yrorpe6ust ciioBo
“anxuMusi’, 1 OHO UM HEe OY€Hb ITOHPABUIIOCH).

Bcero neckonpkuMu Musisimu ceBephee oduca ['panra Ha Yor-
CTPUT OIUH MeHeKep GpOHIA aKIHUil C MeCCUMUCTUIECKUM B3TJIs-
JIOM Ha JKHU3Hb CHJIWJICS TIOHATh, IOYEMY IPYTrUe He COMHEBAIOTCS
B JICMCTBUSIX PhIHKA OOJIMTAIMil ¥ B €I0 MaJIOBPa3yMHUTEJIbHBIX TBO-
penusix. B cratbe [Ixkuma ['panra AiicMan Hatiies1 He3aBUCHMOE TION-
TBEPJKIEHHE CBOE Teopru GUHAHCOBOTO MUpa. «f1 mpouest craThio
u nopyMait: “Boxke MO, 3TO Beb BCE paBHO UTO BJIAIETh 30JIOTHIM
pynaukom!” 1 GbUT €IMHCTBEHHBIM B MUPE aKIIMH, KTO OT YTEHUS
9TOrO MaTepHasa MPaKTUYeCKH UCIIBITaJl Opra3M».
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3aTsHyBIlIeeCs 3aTUIIbE

B ror camblit nens, korna Ctus AiicMaH CTaj EpBbIM, KTO HCITbI-
TaJI OYTH CEKCYaJIbHOE YIOBOIBCTBHE OT UccienoBanus B Grant's
Interest Rate Observer, n-p Maiikn Bappu nonyuun ot csoero ¢u-
HAHCOBOTO JIMPEKTOPA KOTIMIO ATOM JKe CTATHH BMECTE C LIy TIIHBOM
npunuckoit: «Maiik, Tel 4TO, nogpabareiBaenis B Grant's?»

«[la met», — orBeTun Bappu, He 0cobeHHO 00pasOBaBIIMCh
TOMY, 4TO KTO-TO pasfesieT ero B3rsabsl. — CTpaHHO TOJIBKO,
yro Grant’s He cBsi3anucsi ¢ HaMu...» KuBst B MUpe GUHAHCOB, OH
IepsKajCsi B CTOPOHE OT HEro, CJIOBHO HAXOIHJICS IO IPYTYIO CTO-
POHY OKOHHOTO CTEKJIa M HE MOT 3aCTaBUTh Cce0st mocTydyarbesi. OH
nepBbIM, enfe B Hayane 2003 romga, 3aMeTHIT HeJTATHOE B aMEPHKaH-
CKOW GUHAHCOBOI CHCTEME: pacuiuperue Kpeoumosanus 3a cuem
UCNONL30BAHUSL PUHAHCO8bIX UHCMPYMeHmo8. MynpeHbie GUHAHCO-
BbI€ TIPOIYKTHI N300PETAIHChH C €IUHCTBEHHOM 1IEJTbI0 — KPEIUTO-
BaTb JIIOMIEN, KOTOPbIE HUKOT/IA HE CMOTYT BEPHYTH J€HbrH. «f ab-
COJIIOTHO YBEPEH B TOM, YTO (pUHAIBHBIM aKTOM 3TOM TIbECHI CTAHET
KpU3UC GUHAHCOBBIX UHCTUTYTOB, KOTOPbIE TBOPAT TaKUE TIIYIIO-
ctu, — nucain oH B anpesie 2003 rozma cBoeMy IpHSTEN0, KOTOPOro
YAMBIISATIA MPavYHOCTh KBapTaJIbHBIX MTHCEM, a[pECOBAaHHbBIX HHBE-
cropam Scion Capital. — VY mens ectb neno. 3apabaTbiBaTh I€HbTH
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11t MouX KireHTOB. Touka. Ho Kak ke moraHo Ha myiie, Korma Tbl
IleJIaellib CTaBKU, KOTOPBIE TOJKHBI TPHHECTH KOJIOCCATIBHYIO ITPH-
ObUTh B Citydae Tparemuu». Becuoit 2005 roma oH paHblie Apyrux
WHBECTOPOB pasmisiies IPSAAYIIYI0 TPAreIuio U MPSMO IMOCTaBHUII
Ha MOHM)K€HHE HU3KOKAaYeCTBEHHBIX UIIOTEUHBIX OOIUralnil.

Teneps, B peBpane 2007 roxa, 1edoaThr Mo HU3KOKAYECTBEHHBIM
KpEIUTaM JOCTUIIIH PEKOPIHBIX YPOBHEM, GUHAHCOBbIE HHCTUTYThI
3alllaTaJIMCh, HO HUKTO He MOMHUWI, 4To Bappu roBopui u meman
JI0 3TOTO. A OH TIPOCHJI MHBECTOPOB HAOPAThCs TEPIIEHUs — BEIlb
BJIOSKEHUSI MOTYT OKYITUTBLCS, TOJILKO KOIJIa UCTEYET CPOK JEeHMCTBHSE
3aBJIEKAIOIIMX CTAaBOK IO uroTeuHbiM KpegutaM 2005 roma. M-
BECTOPBI KIaTh He skemanu. MHuorre He moBepsimu bappwu, a oH,
B CBOIO OY€pe[lb, CUYUTaN, 4TO OHU ero npenanu. C camoro Havama
OH 3HaJI GpUHAJ, HO TIPOMEKYTOUYHBIX ITATIOB MIPEINCTABUTh HE MOT.
«Torma MHe XoTenock 3acHyTh U pocHyThcst B 2007 romgy», — ro-
BopuT bappu. UToObI COXpaHUThH CTABKH ITPOTHB HU3KOKAYECTBEH-
HBIX HUIIOTEYHBIX OOJIHMTraluii, eMy MPHIUIOCH YBOJIUTH ITOJIOBHHY
U 06e3 TOro MaJeHbKOTO LITaTa W JMKBUAMPOBATH MUJUTHAPIHBIE
CTaBKU MPOTUB KOMITAaHUH, HauboOJIee TECHO CBSI3AHHBIX C PBIH-
KOM HU3KOKa4eCTBEHHBIX UIOTEYHBbIX KpenuToB. Ceityac oH ObUT
KaK HUKOIJIa OIMHOK. ENMHCTBEHHOE, YTO M3MEHUIIOCH, — DTO €TI0
BHUJIEHHE [TPUYHMH IIPOUCXO/ISIIETO.

Hesanonro mo aroro >xeHa npuraiuia bappu Ha preM K I1Cu-
xonory Crandopackoro yauBepcutera. Bocnurarenpuuna get-
CKOro cama obpaTwia BHUMaHUE Ha OTKJIOHEHHS B MOBEIEHUU
WX YeTblpexJIieTHero chbiHa Hukomaca u mocoBeToBasa poIUTENsiM
1OKa3aTh pebenka Bpady. Hukomac He criaia BO BpeMst TUXOro Jaca
¥ 3aChIIaJl, KOrJa BOCIIUTATeIbHHIA YTO-HUOY b paccKa3biBaia. Ero
MICUXOJIOTUYECKas eATEIbHOCTh ObUIa «OYeHb aKTHBHOM». Maiki
Bappu nomasun B cebe pasmpaskeHue. B KOHIle KOHIIOB, OH U caM
ObUT BpauOM M MTOHHUMAJI, YTO BOCIIMTATEJIbHUIIA HAMEKAET Ha He-
3aMeYeHHbI UM CUHIpoM jaeduiura BHUMaHus. «B opauHarype
st paboTasl C JIIOIbMU, CTPATABUIMMU IePUIIITOM BHUMAHUS U TH-
MePaKTUBHOCTBIO, ¥ BCET[a CUUTAJ, YTO TUM JUArHO30M 3JI0YIIO-
TPeOIISIOT, — TOBOPUT OH. — DTO TaKOM “CITACUTEIbHBIN THATHO3
IUISL pOLIMTEIIEN, KOTOPhIM HYKHO MEIUIIMHCKOE 0OOCHOBAaHUE, YTO-
Obl HaMMYKaTh pebeHKa JIEKapCTBAMU WIIK YTOOBI OMPABIATh €T0
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nypHOe noBeneHue». bappu momo3peBa, 4To €ro ChbiH OTIHYAETCS
OT IPYTHUX JI€TEH, HO OTIMYAETCS B XOpoIuyio cropony. «OH 3amaer
MaccCy BOIPOCOB, — pacckadbiBaeT bappu. — A Bcerma moourpsin
€ro JIloO03HATEIbHOCTb, TTOCKOJIBKY CaM B JIETCTBE 3aChIasl BCEX
BOIPOCAaMH M YKaCHO PaCCTPauBaJICs, KOIZa MHE 3aThIKall POT».
OH cran BHUMaTe TbHEEe HAOMIONATh 38 CBIHOM U 3aMETHJI, YTO MaJlb-
KKy, HECMOTPSI Ha YMCTBEHHbBIE CIIOCOOHOCTH, TPYIHO OOLIATHCS
C OKpy)XalMMHU. «JI10Oble TOMBITKU CONMKEHUSI C €70 CTOPOHBI
MOYEMY-TO OTTAJIKUBAIM OT HETO JIeTeM, XOTS OH He JIesiajl UM HU-
yero sypHoro». bappu BepHysics oMo u ckasai xere: «He nepe-
skuBait! OH HOpMaJTbHBIA pebeHOK!»

BpocuB Ha Hero yauBII€HHBIN B3I, JK€HA TOMHTEPECOBAIACH:
«OTKyma ThI 3HAEIITH?»

Ha gro n-p Maiikn bappu orBetnn: «Oun most korust! B mercrse
st OBUT TAKMM JKe».

3asiBeHNs B HECKOJIBKO IE€TCKUX CaZlOB BEPHY/INCh C OTKa30M
6e3 BesikuX 00bsicHeHMit. CIaBIINCh MO HATIOPOM POUTENIEH, AU-
PEKTOpP OHOrO U3 CAAMKOB CKa3zasn bappw, 4ro y ero chiHa mpobie-
MbI C MEJIKOM U KPYIHOM MOTOpUKOU. « OH OYeHb IUIOXO CIIPaB-
JISIUICST C HOKHUIIAMH U KapaHmgauiamu, — mnosicasier bappu. — Hy
nojgyMaelb. 1 10 cux 1Mop pUCYIO, KaK YeThIPEXJIETHUN peOEHOK,
U TepIieTh He MOTY MaHHUIYJISILUHU C HOXKHHUIaMi». Ho uTo6s! ycro-
KOWTH JKEHY, OH COIVIACHJICSI TIPOTECTHPOBATh ChIHA. « [eCT mpocTo
JIOKa’keT, YTO OH YMHBIN PEOEHOK, 9TaKHil “pacCessHHbIN TeHui” ».

[lo pesynbraTaMm TeCTOB, MPOBEIEHHBIX METCKUM IICUXOIIOTOM,
MAaJIbYUKY ObIJT IIOCTABJIEH IUarHo3 — cuHapoM Acneprepa. Kiac-
CHYECKHUI CITydYai, CKazasia MCUXOJIOT M MTOPEKOMEHIOBaIa OTIATh
Huxkonaca B cniermanbuyio mkony. J[-p Maiikn bappu He 3nan
YTO M JyMaTbh: y HETO COXPAHUIIUCH [OBOJIBHO CMYyTHBIE BOCIIOMH-
HaHUs 00 3TOM CHHIPOME CO BpeMeH yueObl B MeqUIIHHCKOM. 2Kena
BpY4YMIIa €MY CTOIKY KHHUT 00 ayTH3ME U CMEKHBIX PACCTPOMCTBAX.
Caepxy nexanu KHuru rcuxosora Touu Artyna «I lonmHoe omuca-
Hue cunapoma Acrieprepa» U «Cungpom Acrieprepa: pyKOBOICTBO
IJIS POIUTENIEH U CIIELIHAICTOBY.

«BbipakeHHoe HapyIlieHne HeBepOATbHOTO OOIIEHNS, HATIPUMED
BU3YaJIbHOTO KOHTAKTA...»

EcTs.
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«Hecrmoco6HOCTb 001IIEHUST CO CBEPCTHUKAMH. . . »

Ectb.

«OTCYyTCTBHE CITIOHTAHHOTO JKEJTaHHS Pas3geUuTh C OKPYKaro-
IIIAMH PafioCTh, YCIIEXU WA HHTEPECHI. . .»

Ecte. « TpyaHoCTH B MHTEpIIpEeTHPOBAaHUN COLMAJIBHBIX/ 9MOLHO-
HaJIbHBIX CUTHAJIOB...»

Ects.

«TpynHOCTH C BbIpa’keHHEM 3MOIUI WM HapylleHHe MeXa-
HHU3Ma, CIIEPKUBAIOIIETrO TIPOSIBJIEHHE THEBA. . .»

Ectep.

«...YBIIEUEHHOCTbh KOMITBIOTEPaMH OOBSICHSIETCS TEM, UTO C HUMHU
He HYKHO pa3roBapHBaTh U OOLIATHCS, K TOMY K€ OHU JIOTHYHBI,
MOCJIeIOBaTeIbHBI U HE CKJIOHHBI K CMeHe HacTpoeHus. VimeHnHo
MO2TOMY KOMITBIOTEPBI SIBJISIFOTCS U/I€ATBHBIM OOBEKTOM HHTEpECa
IUTsE JIIOZIEH C CHHAPOMOM Actieprepa...»

Ects.

«Y MHOTHX JIIofieil nMeeTcst X000w... Pa3uuiia Mmexxny HopMmaib-
HBIM TNIPOSIBJIEHHMEM U 9KCLIEHTPUYHOCTbIO, XapaKTepPHOM ISl CHH-
npoma Acrieprepa, 3aKJI0YaeTCsl B TOM, YTO CBOMM yBJIEUEHHIM
YeJIOBEK MPEIaeTCs B YEAUHEHNH, TOCBSIIAET UM ITPAKTHYECKU BCE
BpEMS U TIOCTOSTHHO O HUX TOBOPHUTY.

EcTb... ecTb... ecTs.

[Tpouts Heckombpko crpanuil, Matikn bappu ocosuan, 4to yu-
TaeT He MPO ChIHA, a MPO camoro cebst. «MHOro Jiu HalmeTcs Jio-
i€, KOTOpbIE, OTKPBIB KHUTY, HAXOIST B HEM WHCTPYKIHMIO C 00b-
SICHEHHEM MHOTOTO B CBOEH JKH3HH? — roBoput oH. — OTBparu-
TEJIbHO YUTaTh O TOM, KTO Thl €CTh. MHe Ka3asoch, st HE TaKOM,
KaK OCTaJIbHble, HO KHHIa 'OBOPWJIA, YTO 51 B JEHCTBUTEIBHOCTU
TaKOHM ’Ke, KaK M Apyrue. Y HaC C JKeHOH — THUIIMYHOHN Iapoi
¢ cuHapoMoM Acreprepa — pPOMUJICS ChIH C CHHIAPOMOM Acrep-
repan. CTEKJISTHHBIA I71a3 MOTEPsUT CBOE 3HAYEHHE KaK MPHUYHHA;
YAMBUTENIBHO, YTO €r0 BOOOIIE yIaBaJoCh CUUTATh IPUYHHOM. Pa3-
B€ MOT CTEKJISIHHBIH I71a3 OOBSCHUTH MTaTOJIOTHYECKUI CTPax IUIOB-
1a repey ryOHHOM — CTpax Mepex TeM, YTO TAUTCS IOf TOJIIEH
Bozibl? Pa3Be MOr OH OOBSCHHUTH IETCKYIO CTPACTh K CTHPKE [Ie-
HeXXHbBIX Kymop? Manenbkuit Maiki MbUT TOJJIapOBBIE KYITIOPBI,
BBITHPAJI UX TOJIOTEHIIEM, a 3aT€M CKJIA[(bIBAJI MEXK/IY CTPaHUIIAMHU
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KHUTH WM TIPUKUMAJI CBEPXY CTOMKOM KHWI. M Bce 2TO s TOro,
4TOOBI MMETh «HOBbIE» IEHBbIU. «B OmHO MrHOBeHue s mpeBpa-
TUICS B KapuKarypy, — rooput bappu. — I Bcerma ommuuasncs
¢beHOMEeHabHBIM YMEHHEM COCPENOTaunBaTLCS M OY€Hb OBICTPO
ycBauBaTh Marepuas. K1 MHe Ka3aioch, 9T0 MOSI MHIUBHUIyaIbHASI
0CO0eHHOCTh. K BOT BBIACHSIETCS, YTO 3TO THUIIMYHOE KAYECTBO
MHOIMX JIofieit ¢ cunapomoM Acrieprepa. Teneps Mou meicTBus
MOJKHO OOBSICHUTH 3a00JIEBAaHUEMD.

Boppu He xenan MupuThCs ¢ oM oTKpbiTreM. On 0baman ia-
POM HaXOJIUTh U aHAJM3UPOBATH HHPOPMAIIHIO, TPEICTABIISABILYIO
IUIsL HETO MHTEepec. A HHTepeC K COOCTBEHHOM MePCOHE BCeT/ia ObLT
BHe KOHKypeHIuu. M BoT B 35 steT oH y3Hai o cebe HEUTO HOBOE —
U Ccpasy e moykajesn 00 aToM. «f cpasy momymai, 4To HaBepHsKa
MHOTHE JKUBYT C TAKAUM CUHIPOMOM H JIa)Ke He TIO03PEBAIOT O HEM.
N samymancs: MoskeT, OHO ¥ K jtydiieMy? MoskeT ObIThb, 9TH 3HAHUS
MOMIyT MHE Ha TOJIb3Y?»

Bappu obpartusics K mcuxosiory, skejaasi pa3oOpaThCsi, KakK €ro
CHHJIPOM CKa3bIBaeTCs Ha keHe u nersx. OnHako ero pabory ara
HoBast uHdopMaIKa He 3aTpoHy/a. He uamenwiach HU MaHepa UH-
BECTHPOBaTh, HU MaHepa o01aThcs ¢ uaBectopamu. OH He paccka-
3aJ1 UM O CBOEM PacCTpPOMCTBeE. «f He cymTasl, 4TO 3TO CylIeCTBEH-
HbII (aKT, MOJIEKABIINI PACKPBITHIO, — MOSICHSIET OH. — Y MEHS
He ObIJI0 KaKOro-To HOBOTrO 3abosieBanust. OHO BCerga BO MHE CH-
nesno». B To ke BpeMsi muarHo3 oObsCHSI MHOTOE B €ro BbIOOpe
criocoba 3apabaThIBaTh Ha KU3Hb: HABSI3UUBYIO TOTPEOHOCTD B He-
OIPOBEPKUMBIX (PAKTAX, CTPEMIIEHUE K JIOTUIHOCTH, YMEHHUE JIETKO
U OBICTPO «ITepEBAPUBATHY CKYUHYIO U OOBEMHYIO GPUHAHCOBYIO OT-
yeTHOCTh. Jltogu ¢ cuHIpoMoM Acrieprepa He B COCTOSIHUU KOH-
TPOJIMPOBATh CBOIO YBJIEUEHHOCTh. Ero mHTEpec K GpUHAHCOBHIM
DBbIHKaM, a He, CKaXeM, K KOJUIEKIIMOHUPOBAHHUIO KaTaJIOTOB Ta3o-
HOKOCHJIOK MOKHO CUMTATh YHUCTOM BOIbI BedeHueM. [ locmoTpen
HA CUTYAIUIO C TaKOM TOYKH 3PEHMUs], OH TMOAYMaJl, YTO CJIOKHbBIE
coBpeMeHHble PUHAHCOBbIE PHIHKU ObLIM OYATO CIEUATIbHO CO3-
IaHbl HA PAIOCTh JOAAM C cuHapomoM Acnieprepa. «[IpocrekTst
OMHCCUU HM3KOKAYECTBEHHBIX UITOTEYHBIX OOTUTAIIMI TI0 CHIIaM
OIIOJIETH TOJIBKO YEJIOBEKY C CUHAPOMOM Acrieprepay, — 3aMedaer
Bappu.
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B navane 2007 roma Maiikn Bappu ouyTuics B THIUYIHOM
IUIst HETO CTpaHHOM curyaruu. OH Kyl CTPaxOBKy Ha MacCy pe-
aJIbHO JIPSTHHBIX HU3KOKAUECTBEHHBIX MITOTEYHBIX OOIMraluil, CO3-
MaHHBIX Ha ocHOBe kKpemuToB 2005 roma, HO 3TO ObUIM €20 Auu-
Hole medonTHbIE CBOIBL. Jlpyrue mpakTUueckyd He UMEIU C HUMHU
JIeJI0 — ToYeMY-TO CYMTanoch, Oynro kpemutsl 2005 roma kaue-
crBennee kpenutoB 2006 roma. Ha si3bike pbiHka oGuraiuit oHu
Ha3bIBAJIMCh «CTAPBIMU». DTO ObLT CAMbIH ITTABHBINA apI'yMEHT: ITyJIbl
KPEIMTOB, IIPOTHB KOTOPHIX OH CTaBWJI, BOCIIPUHUMAJIUCh KaK «OT-
HOCHUTEJIBHO YUCThIe». YTOOBI J0KA3aTh OLIMOOYHOCTD ITOLOOHBIX
yTBepsKIeHUi, Bappu mpoBesn coOCTBEHHOE UCCIEOBAHUE U BBISIC-
HWT: 1epOIITHI TIO ITyJIaM KPEIUTOB, Ha MMOHUKEHNE KOTOPBIX OH CTa-
BUJI, ObLIM TTOYTH B JIBa pa3a BEPOSITHEE, YEM B IEJIOM TIO C/IEJIKaM
¢ HuskokayecTBeHHbIMU Oymaramu 2005 roma, a oOpaliieHust B3bl-
CKaHWS Ha HEIBUKUMOCTH 10 HUM — Ha TpeTb. KpenuTsl, BbimaH-
uble B 2006 romy, 6butH meiicTBUTENBbHO XysKe Kpenutos 2005 ropa,
HO W TMOCJIEMHHE KaYeCTBOM HE OTIIMYAIKCh, a, KDOME TOro, Obutn
OyiMke K MOMEHTY M3MEHEHHUsI TPOLIEHTHOM CTaBKU. [l urpsr
Ha TOHWKEHUE OH BbIOPAJI CaMbIX TIOAXOISLIUX JOMOBJIAIEIIbIEB.

Ha nporsskenun 2006 roma u B mepsbie Mecsisl 2007 roma
Bappu noceutan ceoit nepedens medontabx csornos B Goldman
Sachs, Bank of America u Morgan Stanley ¢ nmpocb60it mokazaTsb
€ro MOTEHIIHATbHBIM MoKyaTessiM. OH XOTeJ MOy YUTh ITPEICTaB-
JIEHHWE O PbIHOYHOM IIeHe. B 5TOM, B KOHIIE KOHIIOB, ¥ 3aKJII0YAIaCh
odurranbHast GpyHKIMS AUTEPOB — MOCPEIHUYECTBO ¥ POPMHUPO-
BaHue pbiHKa. OIHAKO JaHHYIO GYHKIIUIO OHU He BhITOMHsUTH. «Co3-
JIaBajioCh BIIEYATIIEHHE, YTO JWJIEPBI IPOCTO Opaii MO IepedeHb
U JeJIaJId CTaBKU caMu», — ToBOpUT bappu. C KakmbiM MecsaueM
OT CEpPBUCEPOB, OTBEYABIINX 32 COOP IUIATEXKEM 110 KPEIUTAM, T10-
CTyTIaJIK BCe OOJiee TPEBOKHBIE TaHHbIE: KAYECTBO KPEIUTOB, JIesKa-
HIMX B OCHOBE OOJIMTaIHil, CTPEMUTENILHO YXY/IIIAIOCh, TEM HE Me-
Hee CTOMMOCTb CTPAaXOBaHWs 3TUX obOiuranuil nagana. «Jloruka
MeHs TofiBesa, — cokpyaercsa bappu. — S He Mor oObICHUTD
poucxosiiee». B KoHIle KaxkIoro AHS MPOBOIUIICS HEOOBIION
repepacyeT: eCJId PhIHOK HU3KOKa4eCTBEHHBIX OyMar mazas, OGaHKu
MEPEBOIMIIM IEHBTH €MY, @ €CJIH PhIHOK YKPEIUISJICS, OH IT€PEBOIMIT
nenbru 6ankam. Cymp6a Scion Capital 3aBucena ot aTux CTaBoK,
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HO B KPaTKOCPOYHOH MEPCIIEKTUBE OHA OIpeIesulaCh He OTKPbI-
TeIM U cBOOOHBIM phiHKOM, a Goldman Sachs, Bank of America
u Morgan Stanley, KoTopble €3KeHEBHO pelliai, IPUHECYT 1epOIT-
Hble cBorbl Maiika Boppu npubbuib win yobITOK.

Y Maiika bappu u Bupasny chopMupoBaicst BeCcbMa HeOObIU-
HbIi1 TopTdens nedonTHprx cBomoB. OHU OTOMPATHCH HEOOBIYHOMN
JIMYHOCTBIO, 0OJIazaBIIell HEOObIYHBIM B3IJIALOM Ha GUHAHCOBbBIE
PBIHKH U I€MCTBOBABIIEH 6e3 OmIsaIKe Ha KOro-mu6o. OmHO TOIBKO
9TO 0OCTOATENHCTBO MO3BOJISLIO pUpMam € YOIUI-CTPUT HaBsA3bIBATh
eMy CBOM 11eHbl. [10CKOIbKY HUKTO 6OJIbllle He TIOKYIIa] U He Mpo-
IaBaJl aHAJIOTUYHBIE MHCTPYMEHTHI, ONPENeTUTh UX CTOMMOCTD
6bUTO KpaitHe 3aTpyaHuTeNbHO, mostomy Goldman Sachs u Morgan
Stanley onpenersutu ee Ha cBoe ycMoTpeHue. Bappu BbisiBUI 3aK0-
HOMEPHOCTH B MX IOJIMTHKE YIPABJIIEHUsT PHIHKOM: BCE XOPOIIHE
HOBOCTH OTHOCHTEJIbHO PhIHKA JKUJIbsI U 9KOHOMUKHU B 1IE€JIOM TPaK-
TOBAJIUCh KakK IOJBOJ TOTPeOOBaTh HOMOIHUTEIbHOE 0OecieYeHue
co cropons! Scion Capital, riioxue ke HOBOCTH pacCMaTPUBaJIKCh
Kak He MMeIOLIre OTHOLIEHHS K C/ielaHHbIM cTaBKam. DupMbl Bcerma
3asBJISIJIM, YTO Y HUX HET COOCTBEHHBIX MO3UIIMIM, a opTdhesnb cba-
JIAHCHPOBAH, HO WX IMOBE/IEHHE CBUIETENLCTBOBANIO 00 0OpaTHOM.
«Yucras nmo3uius GaHKa ONpenesisyiach B COOTBETCTBUU C BbIOpaH-
HBIM OPHEHTHPOM, — roBoput bappu. — He nymaro, uto atu opu-
€HTHPBI Y HUX ObUTH pbIHOYHBIMU. CKOpee, OHU PYKOBOICTBOBAIUChH
COOCTBEHHBIMU TIOTPEOHOCTAMMY. VIHBIMM CIOBaMH, IPUYUHOM,
10 KOTOPO# OAHKK He MPU3HABAJIN TIPUOBLIH TI0 €r0 CTaBKaM, ObLIIO
TO, YTO OHM CAMH HAXOJIMJIUCh Ha Jipyroit cropore. «[Ipu obuennn
C IMJIepaMHU OHHU pa3roBapHUBaloT C TOOOM, IS Ha CBOM OaaHc, —
rrcan o B Mapre 2006 roma ceoemy topucty Crusy pyckuny. —
Conepskanue 6ananca u ecTb ux Touka 3penust. Goldman, moxoxe,
Bjie3 B 210 110 yiud. OHH roBOpST Tak, OYATO C IMyTlaMK UIIOTEYHbBIX
KPEIIUTOB BCe B mopsiake. Hu K yeMy HarHeTarhb MaHWKY... U 3TO
[IPUHOCHUT OTIpeJleJIeHHbIE TUIObI. | [0Ka OHU B COCTOSIHUM TIpUBJIE-
KaTh Ha PBIHOK Oosblile JeHer, mpobieMa He Bo3HHKaeT. MiMeHHO
3TO U MIPOUCXOIUT MOC/IEIHHE TPU-YEThIPE IOfIay.

K anpesno 2006 rozma oH repecras MoKynaTh CTPaXOBKY Ha HHU3-
KOKayeCTBEHHbIe uroreynsie obmraryu. [Ipu moprdere aktrBoB
croumocThio $555 MIIH OH chenan aTux crenupUUEeCKUX CTaBOK
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Ha $1,9 Mip — CTaBOK, KOTOpBIE HOJIKHBI ObUTH Obl OKYITUTHCS,
HO ITOKa He OKYIaJuCh. B Mae OH M30pas HOBYIO TaKTHKY: CTaJl
[peIyIaraTh Tpeiaepam ¢ YOJUI-CTPUT IPOIATh €My elile OoJblie f1e-
$OJITHBIX CBOTIOB 10 PUEMJIEMOI JIJISl HUX 1I€HEe, TPEKPACHO 3Has,
4TO Te OTKaXyTcs. «Hu pasy KOHTpareHThl HE COMTAaCHIIUChH TIPO-
IIaTh CBOIIBI [0 MOWM I[€HaM, — IIKCal OH B 3JIEKTPOHHOM CO00-
menuu. — 80-90% mosunuit U3 MOETo MepevHs He MPOIABAIKChH
HU 3a KaKue JIeHbrm». VicmpaBHO GyHKIIMOHUPYIOLIHIA PHIHOK YUH-
THIBAET HOBYIO HHPOPMAIIMIO B IIleHaX OyMar; 9TOT K€ MHOTOMUJI-
JIMApAHBIA PBIHOK Jlake HE MOULIEeBeJIUJICH. «OnHo u3 CTapeununx
IPaBWI B MUPE WHBECTHUIIMII IJIACUT: €CJIN BbI IIPOYIHA O COOBITHH
B razeTe — y3Ke CIJIUIIKOM MO3HO, — TOBOpUT bappu. — Tak oHo
U €CTh, HO TOJILKO He B 2TOT pa3d». Ctus JlpyckuH dyem Goibliie
3HAKOMUWJICSI C PHIHKOM, T€M OOJIbIlE YAUBIISUICS TOMY, HACKOJIBKO
OH KOHTponupoBasics. «I lopasuTesnbHee BCEro To, 4TO OHU CyMeNH
CO3/aTh U3 3TUX BOOOpakaeMbIX OyMar IeJIblil PbIHOK, — FOBOPUT
OH. — DTO Ke He peajibHble aKTUBbI». CJIOBHO YOJUI-CTPUT peluia
MMO3BOJIUTh BCEM U KaXKIOMY CIIEKYJIHPOBaTh HAa MYHKTYaJIbHOCTH
KOMMEepYECKUX aBraiuHuil. BepostaocTs mpubsitus peiica United
Flight 001 TouHO 1O pacrUCaHUIO 3aBUCUT OT MOTOMIbI, HETIONAMIOK,
OIMBITHOCTH MHJIOTa U MHOTO eliie oT yero. Ho BeposiTHOCTh n3me-
HeHUs1 TpadrKa MOXKHO ObLJIO HE TIPUHUMATH BO BHUMaHHE, ITOKA
caMoJIeT He IIPU3EMJIUTCS, BOBpeMsI WITH ¢ onosnanueM. Kpax umo-
TeuHbIX KpenuTopoB Bpome Ownit u ResCap u yObIiTKH 110 TIy71aM
HU3KOKaueCTBEHHBIX KPEIUTOB BbIIIE O’KUIAEMbIX HE MIMEJIH 3HaJe-
HUS. 3HAYUMbIM OBUIO JIMIL TO, YTO UMEJIO 3HAYEHUE C TOYKH 3pe-
s Goldman Sachs u Morgan Stanley.

KpynHueiumit B MUpe ppIHOK KamuTasna ObLT HAa CAaMOM jelie
He PBIHKOM, a YeM-TO ellfe — TOJIbKO BOT YeM? «f] dpakTHuecKku mbi-
Tal0Ch YOEIUTh CBOMX KOHTPAreHTOB B TOM, YTO HEU3MEHHBIN TIPO-
UTPBILI CBUIETETHCTBYET O MOILIEHHMYECTBE HAa PbIHKE HeoIT-
HBIX CBOTIOB, — MHCal bappu B 3/IEKTPOHHOM IMHCbME CBOEMY
uHBecTopy. — YUT0 eciu nedonTHbie CBOMbI — (panbCudUKaIus?
£l He MOrY OTHEIaThCSI OT ATOTO BOIIPOCA U [yMalo, HUKOT/IA PaHblIle
y M€Hs He ObUIO CTOJIBKO OCHOBaHHI CYHUTATh MMEHHO Tak. B aTom
rOIy MbI He JOJDKHBI TOTepsiTh 5% Ha medonTHbix cBomax». CBo-
emy nipomasily u3 Goldman Sachs on tucan: «f myman, uro urpato
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Ha MOHVIKEHUE PhIHKA JKIJIbsl, HO 9TO HE TaK, BeJlb 1e(OITHBIE CBOITbI
chanbcudunuposansi?y Korna criycrs neckomnbko mecsinieB Goldman
Sachs 06bsaBUI 0 TOM, uTo OTYncIsIeT $542 000 Ha KaXKIOro COTPYI-
Huika B 6onycHbiit Gponn 2006 rozma, o cHoa Hanmcan: «Kak Obis-
LM [IOCETUTEJTh ABTO3AITPABOK, TAPKOBOK, BPAaY-CTa’kep U B HACTOSI-
uee BpeMst cekcyanbHblit pad Goldman Sachs st ockop6eny.

B cepenune 2006 roma 1o HEro Craau JOXOAUTH CIAYXH O IPY-
I'MX MHBECTUI[MOHHBIX MEHEKEePaX, KOTOPbIE [EJIa/I AHAIOTUIHBIE
craBku. Hekoropbie maske 3BOHWIN €My C TIPOCHOOH O MOMOIIH.
«MHe CTONIbKO pa3 TOBOPUIIM, UTO S JIOJDKEH BBIUTH U3 CHEJIKU, —
pacckasbiBaeT bappu. — A g cMOTpes Ha 3TUX JIOIEN U TyMal:
KaK 370pOBO, YTO Y HUX €CThb BO3MOXKHOCTb BOUTH B CHEJIKY».
Eciu Gbl phIHOK OBUT XOTh YYTOYKY paIlMOHAIbHBIM, €My Obl yiKe
nasHo mpuiien kouen. «Kpymnueitinue B Mupe GpoHIBI BOCTIONB3O-
BaJIUCh MOUMHY MIESIMUA U CKOTTUPOBAJIU MOK CTPATETHIO, — TIUCAIT
OH B OHOM M3 2JIEKTPOHHBIX TceM. — [loatomy, eciu aro ciy-
9UTCsI, He TOJIBKO Scion 3apaboraer menbru. Ho u Bcem ato cre-
JIaTh HE YIaCTCSy.

Ha nyme y Bappu ckpe6nu kowiku. « Takoe Brieyamienue, 6yaro
sl TIOXKUPAKO caM ce0sin, — IUCAJl OH JKEHE B CepeluHe CEeHTSIOpSI.
M cTOUYHUKOM €ro mevasnu CIIY>KWIK, Kak ¥ BCErNa, Ipyrue JIOIH.
Bosbliie Bcero XJomnor eMy moCTaBIsUTd COOCTBEHHbIE MHBECTOPBI.
Korma B 2000 romy on cosman ¢poHI, TO OrIaliian ToJIbKO KBapTasib-
HYI0 TIPUOBUIb, IPEAYIIPEAUB MHBECTOPOB O TOM, U4TO He OyIeT WH-
$bopMHUPOBaTh MX O CBOMX IUIaHAX. Tenepb OHU TPeOOBaIK OTYETOB
KaXKIIbIi1 MECSIII, a TO ¥ KaXKIIble JIBE HEEJIU U TIOCTOSIHHO JIOKYYain
BOITPOCaMU 06 0OOCHOBAHHOCTHU €ro TleCCUMU3Ma. «f1 mpakTuuecku
yOenuics: yeMm JIydille Uaesi U 9eM IIPOrpeCcCUBHEE MbICTUT MEHEI-
Kep, TeM OOJIblile HHBECTOPBI BaC pyraioT», — roBoput oH. Ero
He OYeHb BOJIHOBAJIO, HACKOJIbKO TIPOTHMII PhIHOK IIEHHBIX OyMmar,
MOCKOJIBKY OH BEPUJI: PAHO WJIM MO3IHO HAa HEM BOCTOPJKECTBYET
3npasblit cMbic. Kommanuum mbo pazopstiorcs, TMOO MpOIBETAIOT.
Kpenutsr 6o morauratorcst, mubo Het. Ho sonu, ybumu neHbramu
OH yTPaBJIsij, ObUIH HECIIOCOOHBI IMOLMOHAIBHO AUCTAHIIUPO-
BaThCst OT pbiHKa. OHM pearupoBasy Ha Te JKe TIOBEPXHOCTHbIE Pas-
IPa’KUTEJIN, YTO U BECH MIPOTHUBLINI PIHOK HU3KOKAYECTBEHHBIX
UIOTEYHBIX OyMar, U MbITaJIUCh 3aCTaBUTh Bappu MmoicTpanBaThCst
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ol phIHOYHOE Oe3yMue. «f M30 BCcex CHIT CTapaioCh HE TEPATH BbI-
NEPKKY, — 00palaacsa OH B IMCbME K OJIHOMY M3 HHBECTOPOB. —
Ho s e Mory ObITb TepIie/inBee CBOMX HHBECTOPOB». B oTBeT Ha Ka-
JI00BI IPYrOro MHBECTOPA OH MHCAJ: « YMHBIA MEHEIKEP XeIK-
boHIa — 3TO TOT, Y KOTO €CTh MPaBHUIIbHASI UIE€S] U KOT'O HHBECTOPBI
MOKUAIOT KaK pa3 Iepes TeM, KaK uiest HAYHET IPUHOCUTD JeHbIH.
Korma on 3apabaTbiBast 11 HUX THTaHTCKUE JIEHbI'W, UX HE ObLIO
BUJIHO U CJIBILIHO; HO KaK TOJIbKO OH Hauyajl HEMHOT'O TepsITh, OHU
HAOPOCHUIIMCh HA HETO C COMHEHHUSIMU U TIOIO3PEHUSIMU:

— Ha Mol B3rnaa, aedponTHble CBOMBI — 3TO YyAOBULLE, KOTOPOE Ta-
KT Hac B MOpe. DTO MOBTOPEHWE UCTOPUM MPO CTAPUKa 1 MOPE.

— Horpa, no-sawemy, npexpatatca notepu? (B asrycte onats 5%-Hoe
cHerwve.) Bawa HeiHewHAs cTpaTerua Gonee prcrosaHHa?

— A gusuyeckm ctpagaio ns-sa sac... Hak sl nocmenn?

— MorkeTe 06BACHUTb, MOYEMY Mbl TEPAEM [EHbIM Ha TOM MNO3W-
unn? Ecnn noteHumansHble noTepu PUKCUPOBaHL, TO, yUnUThIBaS,
CHKOJTbKO Mbl e NOTEPANN, OHW JOMHKHBI COCTABNATL HE3HAYUTENb-
Hyto YacTb nopTdens.

[Mocnenuuit BOITpoC BO3HUKA y3KE HE Pa3: MoYeMy YeJIOBEK, OT-
OUMpAIOLIUI aKIIUU, TEPSET CTOJIBKO JEHET HAa OIHOM DK30TUYECKOM
MO3UIIMK PbIHKa 00uranuii? ¥ oH mbITajicst IaTh HA HErO OTBET:
HY>KHO BBITIJIAYMBATE €3KETOIHYIO TIPEMHUIO B pasMepe ipuMepHo 8%
oT mopTdesis, Moka CyleCTBYIOT 0a3uCHbIe KPEIUTBI: CKOPEe BCETro,
OKOJIO IISITH JIET, HO, BO3MOKHO, uTO 1 Bce 30. BochbMumnponeHTHbIi
wiatex 3a Atk yiet cocrtaBuT 40%. Eciiu croumocts medonTabx
CBOTIOB yITa/IeT HAIIOJIOBUHY, Scion MmoTepsieT B pe3ysbTaTe mepeo-
1eHKy mo3utuu 1mo peiHKy 20%.

Yo XyKe BCero, B KOHTpakTax Ha AedoiaTHbIE CBOIbI ObLI
IIYHKT, [TO3BOJIABIIMI KPYITHBIM GUPMaM C YOJUI-CTPUT aHHYJIH-
pOBaTh CHEJIKU C Scion, €C/IM aKTHUBbI MOCJIETHETO YAy T HIKE
orpeneseHHOro ypoBHsi. Bo3HukIa peanbHas yrposa mogoOHOro
ucxona. bonpimmHcTBO MHBeCTOpOB Boappu mpuHsiu yciaosue
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0 «3aMOPa’KMBAHUM» KATIMTaJa U JIBa TOJla HE MUMEJIH MpaBa U3bl-
MaTh JIEHbI'U TI0 cOOCcTBeHHOMY kemanuto. Ho uz $555 mun, umes-
muxcs B ero pacnopsukenud, $302 MitH MOKHO GbUIO BHIBECTH y3Ke
B koHIle 2006 — cepenune 2007 roma, ¥ MHBECTOPBI BLICTPOMIIUCH
B ouepeib, TpeOys Hazaz cBou aeHbrd. B okTa6pe 2006 roma meHb
HA aMEPUKAHCKYIO JKUJIYIO HEIBUKUMOCTh TTPOIEMOHCTPUPOBAIN
peKopHOe Tamenue 3a mocienuue 35 met. Beero 3a Heckommbko He-
nesb 1o Toro, Kak ¢ ABX, MHIeKCcOM MITOTeUHbIX 00IUTal|ii Kilacca
«tpu By, mpousonuio nepsoe «kpenutHoe coObITHEY (T. €. YOBITKH),
Haja donmoM Maiikina Bappu, KoTopslil K 3TOMYy BpeMeHH IOJHO-
CTBIO CKOHIIEHTPHUPOBAJICS Ha UTPe MPOTUB HU3KOKAYECTBEHHBIX
UITOTEYHBIX Oymar, HaBUCJIA yrpo3a OercrBa MHBECTOPOB. «Mpr
BITAJIM B KJIMHUYECKYIO JIETIPECCUIO, — TOBOPUT OfIMH W3 aHATTUTH-
KOB BappH, KOTOPHIX TOT HEMOHATHO JIJIST Y€TO HAHUMAJT, TOCKOJTbKY
BCE MCCJIEMOBAHUS TIPEIITOUYNUTAI TPOBOIUTh CAMOCTOSATEBHO. —
Ha pabory xomuth He xoTenoch. Crenka 00opaunBanach MpOTHB
HAC, & UHBECTOPBI CTPEMUITUCH BHIATH U3 UTPhIn.

Omuaxmer Beuepom, Korma bappu skanmoBancs skeHe Ha TMONTHOE
OTCYTCTBHE JIOJIFOCPOYHOM MEPCIEKTUBBI Ha (pUHAHCOBBIX PbIH-
KaX, ero OCEHWJIO: COTJIAllleHHe C MHBECTOPAMH JIaBAJIO €MY TIPABO
IepsKaTh UX JI€HbI'W, €CJIU Te ObUIM BIOKEHBI B «II€HHbIe OyMarw,
IUTsE KOTOPBIX OTCYTCTBYET IyOJHUYHBINA PHIHOK HJTH KOTOPbIE SIBJISI-
I0TCSI HEJIMKBUIHBIMIY. PellleHre o HaJIMYUK 1yOIMYHOTO PhIHKA
IJI TOWU WJIU WUHOM LIEHHOU 6yMarH OCTaBaJIOCh 32 MEHEIKEPOM.
Ecmu Maiikn Bappu cuuTai, 4To Takoro pblHKa HET — YTO OH, Ha-
IpUMED, BPEMEHHO He PYHKIMOHUPYET WIH SBJISETCA MOIIEHHU-
YECKHUM, — €MY JI03BOJISJIOCH TIEPEBECTH MHBECTUIIMU Ha OT/IE b~
HbIIT cueT. J[pyrumu c;10BaMu, MHBECTOPHI HE MOTJIH MOy YUTh CBOU
IeHbI'M 0OPaTHO 0 TEX IMOP, IMOKa ClIeJIaHHAs CTaBKa HE MPUHECET
pe3yJbTara.

W on npuHAM €UHCTBEHHO MPaBUJIbHOE U JIOTHYHOE, Ha €r0
B3IUIAL, pelleHue: Tiepeset 1eOITHbIE CBOTIbI HA OTAEIbHBIN CUET.
Kasknapine BepHYTh CBOM IEHBI'M MHBECTOPBI, CPEMH KOTOPBIX
6b1 1 Gotham Capital, nepseim momgepkasiuit GoHm, y3Hamu
00 9TOM pelIeHUH U3 JIAKOHUYHOTO MUChMa: bappu 3aMopo3ut pu-
MmepHO 50-55% ux mener. 3a 3TUM HUCbMOM ITOCJIEIOBAJT KBAPTaJlb-
HBIH OTYET, KOTOPBIH, 10 3aMbIcsly bappu, 1o/KeH OblT HEMHOTO
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MOIHATh BCEM HacTpoeHue. Ho TakuM yK OH ypomwiics: eMy ObUIo
HaIUIeBaTh HAa TO, YTO O HEM JIyMaloT oKpy:kawoiue. M mo-gpyromy
OH, 1oxoke, He ymesl. Ero mucbMo GoJblile CMaxuBaao He Ha U3-
BUHEHHWE, a Ha arpeccuBHbIN HacKoK. «Ceituac g ¢ ele OONbIIMM
ONTUMH3MOM CMOTPIO Ha Oymyliee OpTdesis, ¥ 3TO HE UMEET OT-
HOIIIEHHUs K aKI[UsIM» — TaK OHO HauyuHasock. [lanee bappu 0Obsic-
HSIJI, 9YTO OTKPBUT TIO3UIIMIO HAa PIHKE, KOTOPOH JIOJIKHbI 3aBHIOBAThH
BCE MHBECTUIIMOHHbBIE MeHemkepbl. OH Cliean CTaBKy He Ha «KH-
UMb ApMareyion» (XOTS U TIOI03pEBal €ro MPUOJIMKEHHE),
a "Ha «xymuue 5% kpemutos, Beimanubix B 2005 romy». Musectopsr
IOJKHBI pagoBaThest. Cyms mo ToHy nucbma, bappu cumrait, 9to mo-
CTaBUJI MUP Ha KOJIEHH, XOTS, 0 HUIee, TOJKEH ObLT 9yBCTBOBATh,
YTO 3TO MUP ITOCTABWII Ha KoJieHH ero. OuH U3 KPyITHEMIIMX HbIO-
HMOPKCKUX WHBECTOPOB OTIIPABHJI €My DJIEKTPOHHOE COOOIIEHHE:
«$1 Ob1 IOOCTEpErcst KOHMPOBaTh ppasamu Bpoze “Mbl 3aHsH
KOPOTKYIO TO3UIIMIO B TIOPTEIIe UIMOTEYHBIX OyMar, 4To cresias Obl
Ka’K/Ibli, €CJii ObI MOHMMAaJ CylecTByoIyo curyanuio” u “Pano
WIK TIO3HO KOMY-TO M3 KPYMHEHUIIUX GOHIOB TPHUIETCS PEabHO
MPOLITYAUPOBATH MpoceKT aMmuccuu’». OouH U3 IBYX €ro mpe-
TMAHHBIX APY3€eH 1Mo Mepenucke 3aMeTt: «HUKTO, 3a HCKITIOYeHEM
ceBepokoperickoro aukratopa Kum Yen Mpa, ve nanucan 6l 11o-
no6HOe TTMChbMO TIpH YObITKAaX B 17%.

[Tapraepsr uz Gotham Capital cTanu yrpoxkats emy cyae6HbIM
nckoM. Bckope kK HUM IprCOeTUHIIUCH U ocTasbHbie. [ [paBma, py-
kosonurean Gotham ommummcs: oxu Bouteten u3 Hoo-Hopka
B Can-Xoce | IMOTBITAJIUCh YyTPO3aMH 3aCTaBUTh bappu BepHYTH MM
sioxennbie $100 mnu. B ausape 2006 roma rmasa Gotham [Ixo-
onb ['pUHOMATT TOSBUIICS Ha TEJIEBUIEHUH C PEKJIAMOM CBOEM HO-
Boit kHuru. Koryma ero mompocuin HazBaTh Haubosiee yCIelHbIX
«CTOMMOCTHBIX HHBECTOPOB», OH TIPHHSICS PACXBAJIUBATh PEIKUI
tanadT o umenn Maiik Bappu. Crnycrst 10 mecsines [punbnarr
BMecTe ¢ nmaptHepoM Jxxonom ITerpu nponmenan 3000 Musb, 4TOOBI
0003BaTh bappH JoKEIOM U 3aCTaBUTh OTKa3aThCS OT CEJIKU, KOTO-
PYIO TOT CYMTAIT CAMBIM YIAYHbIM PELIEHHEM 32 BCIO CBOIO KAPbepY.
«Ecyn 1 6bUT KAKOK-TO MOMEHT B JKU3HH, KOTOPbI MHE OBl XOTEJIOCh
BbIYEPKHYTh, TaK 3TO BOT 3TOT, — BCroMuHaeT bappu. — JI3x02516
ObUT MHE KaK KPECTHBIN OTell, IapTHEP B MOeil pUpMe, YeJIOBEK,
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KOTOPBIA MeHst “OTKpbUI” U TIEPBBIM TOAAEPsKa. S yBakanm ero,
npekJIoHsics repen Hum». Ceituac, kormga ['punbmart yoexman ero
B TOM, YTO HHU OIMH CYy[bsl HE TOAMEPKUT pelIeHHe O TepeBojie
Ha OTJ/IeJIbHBIIM CYET BHO JIMKBUIHBIX OyMmar, BCe 4yBCTBa, ITUTa-
emsble bappu k atomy uesnoBeky, ucnapuiauch. Korna I'punbnart
MOMPOCHJT CIIMCOK HU3KOKAYECTBEHHBIX MITOTEYHBIX OOIHTrannii,
Ha TMIOHMXKEHHE KOTOPBIX Urpas bappwu, Tot otkaszan emy. ['punbmart
BUJIEJT CUTYAIMIO Tak: OH jaj aromy napuio $100 miH, a oH He xe-
JIaeT He TOJBKO UX BO3BPAILATh, HO J[a’Ke€ TOBOPUTH C HUM.

B gem-to ['punbmaTT 6bUT 1ipaB. [ lepeBoauTh Ha OTIEBHBIN CYET
HECOMHEHHO JIMKBH/HbIE NHBECTUIIMU ObLIIO He TpuHsATO. Mailki
Bappu Mor 661 THKBUIUPOBATH CBOKO CTABKY IIPOTHB PhIHKA HU3KO-
KaueCTBEHHBIX UITOTEYHBIX OOJIUTAIIHIL TI0 HE OYEHb BHICOKOI IIEHE.
Hewmanoe umcino uuBectopos mosarano, uro Maiik Bappu npo-
CTO HE XOYeT MHUPHUTHCS C PIHKOM: OH IIPUHSJ HEBEPHOE pelile-
HHUe U He KeyaeT npusHaBaTh yobiTOK. Ho B rmasax Bappu mue-
HH€ pbIHKa ObUTO MOLIIEHHHYeCKUM, a J[3xoammb ['punbnaTT He Benar,
0 YeM roBopuJI. «bbUTIO COBEPIIIEHHO OYEBUIHO, YTO OHM JIO CUX ITOP
He MOHUMAIOT CYTH TIO3UIMHU B 1ePOJITHBIX CBOIAX)», — I'OBOPHUT OH.

Bappu npekpacHo 3HaJ, YTO MHOTHE U3 TEX, KTO JTOBEPHII €MY
IeHbI'H, TeTlepb ero HeHaBuaeu. 110aToMy eMy MpHIUTOCH: a) 3a-
KPBITHCS B CBOEM OQHCE U ellle Yallle ¥ TPOMYE, YeM 0OBIYHO, KpH-
yarh: «OTBamuTe!»; 6) HAYYUTHCS MPE3UPATh COOCTBEHHBIX HH-
BECTOPOB; B) TBITATHCS PAa3bSICHATh UM CBOU JIEUCTBHUS, XOTS Te
He JKeJIaJIn €ro CJIyIaTh. «f] Obl TOCOBETOBAJ BAM MEHbIIIE TOBOPHUTH
u Gosibliie CityiaTh, — nucan ero opuct Crus J{pyckuH B KoHIle
okTs6pst 2006 roma. — OHM 3aTEBAIOT MPOTUB Bac CyIeOHbIi MTPo-
1ecen.

«2DT10 ObUTO WHTEpecHO, — roBopuT Kum O6epTuHr, KOTO-
pbIit cBen Bappu ¢ Ipyrum KpymHBIM WHBECTOPOM, KOMITAHHEHN
White Mountains. — Beab 0oH 4eTKO pa3bscHsI CBOM HEMCTBUA.
K romy ke 3apaboras it KHBECTOPOB Ky4y JeHer. Kazanocs, monu
He OTBEPHYTCS OT Hero». OHU HE TOJIBKO OTBEPHYJIUCH, HO MO0e-
KaJ OT Hero co Bcex Hor. Ouu ero HeHaBumenu. «He monuMaro,
[OYeMy JIIOIIM HE BUJIAT, YTO 51 HE JKEJIAI0 UM TJIOXOT0», — PacCTpau-
Basicst Maiiki Bappu. [Tosnro Beuepom 29 nekabpst oH B ofuHOUeE-
CTBE CHJIEJI B CBOEM KaOWHETe W IUCAJ JJIEKTPOHHOE COOOIIEeHHEe
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skeHe: «Bce 910 Tak MeHs yrHeTaeT; MHe Obl XOTEJIOCH TIOMTH OMOH,
HO ceMyvac sI JUKO 30J1 U ITOJaBIE€H).

B auBape 2007 roma, kak pas mepen moesnkoit Crtusa Aiic-
Mana u Yapmu Jlemmu B Jlac-Berac, Maiikn bappu mpunsiicst co-
CTaBJIATh OTYET, OOBSCHABLIMI MHBECTOPAM, MOYEMY, HECMOTPS
Ha 10%-nb1it poct unnekca S&P, on morepsin 18,4%. Tor, kro uH-
BECTUPOBAJI B €ro GOHI C CaMOro Havasia, IOy 3a TPOLIEIIIHe
1IeCTh JieT mpubbUTh B pasmepe 186% mo cpasuenuto ¢ 10,13%
mo ungekcy S&P 500. Omuako monrocpounsiii ycrex bappu
Gosblile HUKOTO He yOesxkman. Ero omeHuBanm mo pesysibraTaM
3a MecsIl. «3a MOCJAeIHUN TOI MOU IOKAa3aTeau ObIIM HUXKE I10-
Kasateseit komier u apyseil Ha 30-40 mpOIEHTHBIX MYyHKTOB, —
nucan oH. — VIHBeCTUIIMOHHBIA MeHeIKep He MOXKeT 0e3 BCs-
KMX TOCJIEICTBUA M3 HUKOIO MPEBPATUTHCSA B YEJIOBEKA, KOTO-
pOTO CriepBa BCe IPYIKHO MPEBO3HOCAT, a ITOTOM TaK K€ IPY’KHO
MIOJIUBAIOT TPsi3bion. K TakuM mociencTsueM Crana TBephas yBe-
PEHHOCTh B CBOEH MPaBOTE W OMIMOOYHOCTH MHEHHUST PUHAHCO-
BOTO pbIHKA. «f Bcerma cumras, 4yTo Oaromapsi yIOPHOMY TPYILy
OIVH TAJAHTJIUBLIA AHAJIUTUK B COCTOSIHUM OXBATUTH 3HAYUTEJIb-
HYIO YaCTh WHBECTUIIMOHHOTO JIaHmadTa, U 3T0 yOeKaeHue ocra-
€TCs HEU3MEHHbIMY.

[Tocne atoro Bappu BHOBL 06paTHIICsa K cBOMM 1€ POATHBIM CBO-
Iam: BCe CyllleCTBeHHbIe (aKThl YKa3bIBAIM HA YCIIEIIHBIA MUCXOI.
Bcero 3a nBa mociennux Mecsia 00aHKPOTHUIIMCH TPH KPYITHBIX
UIIOTEYHBIX KpeauTopa... [To mpornosam LlenTpa orBeTcTBEHHO-
ro kpenurtoBanus (Center for Responsible Lending), 8 2007 romy
2,2 MJTH 32€MILUKOB ITOTEPSIOT CBOM JIOMA, a KasKJIbIH ITSIThIH TTOJTyYa-
TeJIb UITOTEYHOTro KpenuTa, BhimanHoro B 2005 romy, 00baBUT aedoT.

Maiikit bappu Kak Hesb3st Jiydliie MOAXOAUIT Ha POJIb 3JI0/iest C YOJUI-
crput. Ero kBapranabHble OTUEThI, KOTOPbIE OH CYMUTal KOHH-
MEeHIUAJIbHBIMK, TOCTOSIHHO ITPOCAYHBAIMCH B mpeccy. B omuom
U3 CMEIUaTN3UPOBAHHBIX JKYPHAIOB MOSBUIACH MEP3Kasi CTAThS,
aBTOp KOTOPOM YTBEPKMAJ, YTO, MePEBEIsT UHBECTUIIUN HA OT-
nenbHbIN cyer, bappu nosen cebs Heatuuno. Bappu Obut yBepeH:
CTaThIO 3aKa3aJl OIMH U3 €ro MHBECTOPOB. «Maiik BoBce He ObUI
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MapaHOUKOM, — 3asBHJI HbIO-UOPKCKHI WHBECTOP, HAOJIO/IaB-
LW 32 TEHCTBUSMH MPOYMX HbIO-HOPKCKUX MHBECTOPOB Scion
Capital. — Ha nero npocro cniyctunu Bcex cobak. [Tpencrasiss
Boppu [Tnoxuiiom, ero mpeppaiiani B 3TaKOro >KaHOTO COLHOIIA-
Ta, KOTOPBIN XoueT 3arpabacrars Bce neHbru. K Tomy ke oH Beerma
MOI' CHOBa CTaTh HEBPOIATOJIOTOM. DTO MEPBOE, K Y€MY Ka’KIblil
HOPOBWI MpuLenuThcst: Maitk 6bu1 Bpauomy. Jlo Bappu cramu no-
XOIMUTh cTpaHHble cyxu. OH OyaTo OBl OPOCHIT JKEHY M ITyCTHIICS
B 6era. On Gynro 66 tepedpaics B FOxkuyo Amepuky. «B moces-
Hee BpeMsl 5 Belly Ha yAUBJIEHHE OYpPHYIO JKU3HbB», — COOOIIAT OH
OJIHOMY CBOEMY TIPHSITEJIIO TI0 MEPEIHUCKE.

YunTbiBaA Npoucxoaaliee B NocfefHee BPeMd, A PELINUI NepPeroso-
PUTb CO MHOMMMM HaLLUMU MHBECTOPaMU — BrepBble 3@ BCIO UCTOPMIO
oHaa. To, uto a ycnbiwan, Be6uUno MeHa ua konew. CrnageisaeTca
BreyaTtneHne, YTo MHBECTOPLI MPOCMAaTPUBAIM MO MUCBEMA MO AWaro-
HaMM, & MHOTVE BEPWUIU HE aHann3y v dhaxTam, a Cryxam 1 CriIeTHAM.
[OBOPAT, YTO A coaaan POHA MPAMbLIX MHBECTULMIA, MLITANCA NMproGpe-
CTW BEHECYSSIbCHYIO 30/10TOA06LIBAIOLLYIO KOMMAHWIO, CO3AaN HE3aBU-
cumblit xep-cpoHa Milton’s Opus, passencsa, o6aHKpoTUCA, HUKoraa
HE pacKpbIBan MHOPMALMIO MO CAEMNKaM C AepUBaATUBAMM, B3AS B LOMT
$8 mnpa, asa nocreaHux roga wun 8 Asum, o6o3san Bcex Ha Yorn-
CTPUT MAMOTAMU, MepeKayan BECb KamuTasn Ha CBOM JIMYHLIN CueT
v npespatun Scion B ouepearorn Amaranth*. 1 sce o1o uncTas npasaa.

Boppu HUKOTIa HE COOTBETCTBOBAJI TUITUYHBIM TPEACTABICHUSIM
0 MeHepkepe xemK-ponma. OH 1o MHOTY JTHEN OIS XOIUI Ha pa-
00Ty B OfHMX M TeX e mopTax U ¢pyrooskax. OTKasbIBaICS Hajie-
BaTh TyJIM CO IIHYPKAMH, YaChl U [Ja)Ke 00PYYaIbHOE KOMBIO. UTOObI
YCIIOKOMTHCST Ha paboTe, BpyOat Tsokebiil Metaul. «/lymaro, okpy-
JKAIOLIMe TEPIIEJIN BCe 3TH IIPHUY/Ib, TIOKA JIeJ1a [IIK XOPOIIIO, — o-
BOpHUT OH. — Ho Kak TOJIbKO BO3HUKIIM TPYIHOCTH, IIPUYYIbI TIpe-
BPATWINCh B IPU3HAKK HEKOMIIETEHTHOCTH ¥ HEypPaBHOBEIIEHHO-
CTH — JIa)Ke 110 MHEHHIO COTPYIHUKOB U JIEJIOBBIX [IAPTHEPOBY.

* Xemx-doun us Konnekrukyra, koropsiil morepsut B Hayase 2006 ropma
$6,8 Mipz Ha cresIKax ¢ MPUPOHBIM ra30M U PYXHYJI, BbI3BaB GOJIBILION PE3OHAHC.
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[Tocne koudpepenunu B Jlac-Berace priHok monuswmics, a mo-
TOM BOCCTaHABJIMBAICS 0 KoHIla Mast. [lo muenuto Hapnu Jlemmu
u3 Cornwall Capital, uarpuranst uz 6ankoB ¢ YoII-CTpuT, peATHH-
TOBBIX Ar€HTCTB U [TPaBUTEIbCTBEHHBIX PETYITUPYIOIINX OPraHOB Pa3-
Bpawaiu dpunancosyro cuctemy CIIIA. Crus Aiicman us FrontPoint
Partners cuuran pbiHOK GECTOKOBBIM ¥ OpeIoBbIM: B GUHAHCOBOIM
KyJIBType, I7l€ 3 KpaATKOBPEMEHHOM IMAHUKOM CJIENOBAJI TOJIOBOKPY-
SKUTEJIBHBIN MOIbeM, JIF00ast MpoIaska Mo CHIKEHHBIM II€HaM pac-
CMaTpHBaIaCh KaK OueperHasi BO3MOKHOCTb UIsl TOKYTIKH. Marikiry
Bappu phIHOK HU3KOKAUYE€CTBEHHBIX MUIIOTEYHBIX OyMar mpencTaB-
JISUICS CTUTOIITHBIMUA MaXUHAIMSIMUA, KOTOPbIE TPOBOPAYUBAIIUCH OTIIE-
JIaMH 110 paboTe C HU3KOKAYECTBEHHBIMU OOJTUTAIIUAMU. « YUHUThIBASI
MaciITabHOEe MOIIEHHUYECTBO CO CTOPOHBI HALIIMX KOHTPAreHTOB,
ujiest BoiBeeHust 1epOIITHBIX CBOTIOB C OTHEIBHOTO CYeTa Oosiblie
HE pacCMaTpHUBaeTCs», — nucail oH B KoHie mapta 2007 roxa.

[lepsas momosuna 2007 roma crama o4eHb CTPAHHBIM [TEPUOIOM
B UCTOpUM PpUHAHCOB. PeasibHblie GpakThl, CBA3aHHBIE C COCTOSTHHEM
PBIHKA JKUJIbs1, BCE OOJIBIIIE PACXOIMIIUCH C IIEHAMU OOJIUTaIUi U CTO-
HMMOCTBIO CTPaxXOBKHU Ha obyurarmu. Kpyrasie upmer ¢ Yosut-crpur
MPEIIOYUTAINA TIOMPOCTY UTHOPUPOBATH HENPHUSATHBIE CBEIEHHUS.
OmHako Ha pbIHKE CTaJIN TPOUCXOMUTh HE3HAYUTE/IbHbIE H3MEHEHHS,
KOTOpBIE Cpasy K€ OTPakaJUCh BXOJSAIIEN JIEKTPOHHOM MOYTOM
Maiikna bappu. Ero nponasert uz Citigroup npucnan emy 19 mapra
MEPBBIN CEPbE3HBIM aHAIN3 ITyJIa UIIOTEYHBIX KPEIUTOB. DTU Kpe-
IIMTBl OTHOCHJIMCh HE K KaTErOPUHM HU3KOKAYECTBEHHBIX, a K KaTe-
ropuu Alt-A*. [1pasna, mpoaser Bce paBHO TBITAJICS PACIIMCATS,
Kakasi JIOJISl IyJia COCTOSITa U3 KPEUTOB C BBITUIATOM TOJIBKO ITPOIIEH-
TOB, KaKOM TPOIIEHT COCTABJISUIN IOMA, B KOTOPBIX MPOKUBAJIH COO-
CTBEHHMKH, U T.[I. 1aK TOCTYIIA€T YEJIOBEK, KOTOPOrO HHTEPECYET
KPEeIUTOCTIOCOOHOCTD 3aeMIIMKOB. «Kor/ma s anamm3npoBast 3TH ImyJibl

* PasHuiia MKy HUMH JIOBOJIBHO MOBEPXHOCTHA. Y 3a€MIIHUKOB KaTE€rOPUH
Alt-A ckopunr FICO 6but Boie 680, a y HU3KOKaUeCTBEHHBIX 33€MIIUKOB —
nwke. Kpenuror Alt-A Tem He MeHee BbIIaBaIMCh PU HETIOJTHOM KOMIUIEKTE JIOKY-
MEHTOB, HalIPUMep TIPH OTCYTCTBUH JIOKYMEHTAJILHOTO TIOATBEPKIEHHUS TOXO/IOB.
Ha npakTuke unoreunsie kpeautsl Alt-A Ha o6uryro cymmy $1,2 TpiH, BbiaHHbIe
B CIIIA mexay 2004 u 2008 romom, ¥ HU3KOKaueCTBEHHbIE KPEIUTHI HA OOLIYIO
cymmy B $1,8 TpiH umenm onMHAKOBYIO BEPOSITHOCTD edonTa.
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B 2005 romy, — rmcan bappu B riucbMme, yronobusmcs CTonmm, Ha-
OMIOaBIIIEMY 32 TYPHUCTaME, KOTOPbIE TOIAJIH TI0 TPOIIE, ITPOJIOKEH-
HOH UM B JIKYHIJISIX, — OpOKepCKUe GUPMbI He 3aHUMAJIUCh HUYEM,
Iake OTIAJIEHHO MOXOKUM Ha TOMOOHBIN aHanu3. fl paccmarpuBa
CKPBITBIE BTOPBIE UITIOTEKN * KaK HHANKATOP GpUHAHCOBBIX 3aTpyIHE-
HUI IIOKyNaTeJIel ¥ HCIO0JIb30BaJl B KAU€CTBE BECOMOI0 KPUTEPHUS
B miporiecce orbopa. Ho B TO BpeMst HUKTO M3 TOPIyOIINX IepUBa-
THBaMH TIOHSATHSI HE UMEJI, O YeM 51 TOBOPIO, U HUKTO B HUX 0CO0O
He BHUKA». B mepuon 3atuiibs ¢ pespans no uronb 2007 roma onu
BIPYT 00pesy 3HauMMOCTb. PRIHOK xopanuio. B mepBom kBaprase
2007 roma Scion Capital Bbrpoc mouru Ha 18%.

A TOTOM YTO-TO CIIyYMJIOCh — XOTsI [TOHAYaay ObUIO TPYAHO
MOHSITh, YTO UMEHHO. 14 HIOHsS 00aHKPOTHIIUCH JIBa XeIK-POHMIA,
paboTaBIIMX C HU3KOKAYECTBEHHBIMH UIIOTEYHBIMU OOTUrallUsMHU
u dakTHUYECKHU MpuHayiekaBumx Bear Stearns. 3a mocyenyonue
IBe HelesH MyOJIMYHO TOPryeMbIil MHIEKC HU3KOKauyeCTBEHHBIX
UIOTEYHbIX OOUTaIUil C pedTUHroM «Tpu By yman mouru Ha 20%.
Torma-to, mo muenuto bappu, Goldman Sachs ucrbiran nHepsHbIit
cpoiB. Ero cambie kpymnabie nosunmu 6buti oTKpbiThl B Goldman,
KOTOPBIN TO JIK HE XOTEJI, TO JIN HE MOT OIPENESTUTh UX CTOUMOCTb
U HeOOXOIMMBIi1 pa3Mep 0becrieYeHusl, epeMEIIaeMOro Ty a-CIozia.
B narnuny, 15 uions, ucuesna nponasen; bappu uz Goldman Sachs
Beponuka ['punirrasin. OH u mrcai, ¥ 3BOHWI €if, HO OHAa He OTBe-
vana. B cienyroumit nonenensHuk ['puninTaitd 00bsBUIach U 00b-
SICHWJIA, YTO «ye3)Kajla Ha JEHEeK».

«DTO TUIIMYHOE SIBJICHUE B T€X CJIyYasiX, KOTa CUTYaIlMsI Ha PbIH-
Ke CKJIa/IbIBaeTCsl B HAllly 10Jib3y, — mucan bappu. — Jlonu 3a6o-
JIEBAIOT, TIPOMAAIOT 10 HEOOBSICHUMBIM MPUYHHAM.

20 wions 'puninraitn coobumna Bappu o Tom, uro B Goldman
Sachs nmpousouren «cucreMubIit c60it».

«Kak 3abaBno, — orBetun bappu. — M3 Morgan Stanley npu-
1LJTO TIOYTHU Takoe ke coobuienue. A nmpopasen u3 Bank of America
paccka3biBaeT O repebosix B mojade a1eKTposHeprun. s MeHs

* CkpblTasi BTOpasi UIIOTEKa — 3TO BTOPOM UIIOTEYHBIN KPEIUT, OJYUYeH-
HbIIT TT0J] KYTUICHHBIH JIOM CBepX epBoil nnorekr. OHa SIBIISETCsT CKPBITOM TOJIBKO
IS TOTO, KTO BBIIAJ TIEPBBII KPEIUT U KTO BPSIL JIX MOy IUT OOPATHO CBOH JIEHBIH,
MTOCKOJIBKY Y 3a€MIIMKA HEeT OIJIAYeHHOMN /IO SKUJIbA.
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BCe BalllM ‘CHCTEMHBbIE cOOM” — He YTO MHOE, KaK ITOIbITKA OTTSA-
HYTb BpeMsi, 4TOObI XOTh KaK-TO pa3obpaThcs B xaocer. [Ipomasery
u3 Goldman mombrTanacs 6610 BO3pa3uTh: MOJI, Jake IIPH Tajie-
HHMU UHIEKCa HU3KOKAYE€CTBEHHBIX MIIOTEUHBIX OOJIUTaIl|il PIHOK
CTpaxoBaHus [axe He roruenoxHeTcss. Ho roopuiia ona o csoemy
MOOHIIbHOMY, a He opucHOMY TesiepOHY, TEPETOBOPHI 10 KOTOPOMY
3aIUChIBAJIUCh.

Banku repsutu mousy o Horamu. Bee 6e3 nckimouenust. Ha mpo-
TSOKEHMH 63 MaJIoro JIBYX JIET B KOHIIE KaXI0ro Mecsina bappu Ha-
6mrof1as, Kak Tpeiaepbl ¢ YO/UI-CTPUT TIEPEOIEHUBAIOT TIO3UIUH
HE B €ro M0J1b3y. B KOHIle KaXkIoro MecsIa ero CTaBKU MPOTHUB HU3-
KOKaueCTBEHHBIX UIIOTEYHBIX OOJIUTAllNil TAMHCTBEHHBIM 0Opa3oM
obGeciienuBamuch. KoHelr Mecsina cirydascs u Toraa, Korjia Tpeiiiepbl
OTChITAJIA PYKOBOJCTBY OTYEThI O MPUOBLISIX U yObITKaX. 29 nioHs
Bappu nonyunn coobuienune ot nponasua uz Morgan Stanley Apra
Punrnecca, B koropom roopusiock, uro Morgan Stanley kenaer
YIAOCTOBEPUTHLCS B «CIIPABEIJIMBOCTH IepeoleHku». Ha ciemyro-
LM IeHb aHaJIoruuHoe coobienue noctynuwio u3 Goldman Sachs.
Briepssie 3a 18a rona Goldman Sachs B konie mecsia ne 06eprys
€ro CTaBKy MPOTHB HETO camoro. «Brepsbie oHM mogxoamu K me-
peOoIleHKe HalIKUX MO3UIIMI TaK THIATEIbHO, — 3amedaeT bappu, —
a BCe MOTOMY, YTO CaMM Y4YaCTBOBAJIM B ITHUX CHEJIKaX». PHIHOK
HAKOHEI[-TO OCO3HAJI, YTO CEPbE3HO OOJIEH.

B tor moment, korma Goldman mposiBun Takoit mHTEpec
K chesike Bappu, ppiHOK ucmbitan MoiiHoe norpsicenue. Hamuio
ObUIM MTPU3HAKYU BCEOOIETO MOMENIATENbCTBA: TETIEPh BCE TOPEH
JKeJlaHueM ¢ HuM 1oobimatbes. Morgan Stanley, KoTopsiil panee
OTKAa3bIBAJICS BEPUTh HETATUBHBIM HOBOCTSIM Ha PbIHKE HU3KOKaye-
CTBEHHBIX OyMar, TIO3BOHUII C ITPOCHOOIT TPOIaTh BCE, YTO Y HETO
eCThb, «B JIIOOOM 0O0beMer. [lo Bappu monwmu ciyxu — Bckope moj-
TBepauBLIMECs, — uTO nmpuHaiexkasumin Goldman Sachs poun
nion HazBauueM Global Alpha nonec kooccanbHble yOBITKY 110 HU3-
KOKayecTBeHHbIM Oymaram u uto Goldman, panee urpasumii Ha mo-
BBILIIEHHUE, CIIELIHO EPEOPUEHTUPYETCS Ha CTABKU IIPOTUB PhIHKA
HU3KOKaYEeCTBEHHBIX UIIOTEYHBIX OyMar.

menHo 06 3TOM OH rOBOPHJI CBOUM HHBECTOPAM e€lle Jie-
toM 2005 roma, Korma MPOCH MPOCTO MPOSBUTH BBIIEPKKY.
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Y COMHUTEBHBIX UITOTEYHBIX KPEAUTOB HA TPU YETBEPTH TPHJI-
JIMOHA JI0JUIApPOB HACTYTIMJI CPOK TIEPEX0a OT 3aBJIEKAIOIIUX CTa-
BOK K HOBbIM, OoJiee BBICOKUM. TOT IyJ1 KpEIUTOB, Ha MMOHUKEHHE
koToporo bappu crnenan craBky, OOMLT 2005-3, HarisiaHo moka-
3piBast o6uryro curyanuo. OOMLT 2005-3 — 210 kpaTKoe 0603Ha-
YEeHHeE T1yJIa HU3KOKAYECTBEHHBIX UITIOTEYHBIX KPEIUTOB, BbIIAHHBIX
Option One — KOMIaHUeH, Yei TeHePasIbHbIN TUPEKTOP BBICTYIIA
¢ peubto Ha KoHpepennuu B Jlac-Berace. Imenno nmocpenu ero Bbi-
cryrtenust CtuB AiiCMaH BBIIIEN U3 3aj1a, IPEIBAPUTENLHO MMOKa-
3aB HOJIb. DOJIBIIMHCTBO KPEIUTOB BBIIABAIOCH C allpesisi IO HIONb
2005 roma. C suBaps no utonb 2007 roma mokazarenu mo myiay —
IIPOCPOYKH 110 BIIIATaM, TIPOIEHT OAHKPOTCTB, MPOIIEHT oOpaliie-
HUU B3bICKAHMS Ha HEIBUKUMOCTb — OCTaBaJIMCh OTHOCUTEJILHO
CTaOWIbHBIMH. YOBITKY ObUTM HAMHOTO BBIIIE, YE€M IpEAroara-
JIOCh PEMTUHIAMHU OOJIUTAIIMIA, BBITYIIIEHHBIX IO 9TH KPEIUTHI, OfI-
HAKO HEe CJIUIIKOM MEHSUTUCh u3 Mecsiia B mecsil. C 25 despains
mo 25 mas (25-ro yncaa Kakmoro Mecsiia mocrymnaia uHpopma-
I[Us1 O TIEPEYUCIIEHHBIX CPENCTBAX) CYMMapHbIN [MOKa3aTesb OaH-
KpPOTCTB, ITPOCPOYEK U obOpaieHuit B3bicKanus 1o myay OOMLT
2005-3 Beipoc ¢ 15,6 no 16,9%. K 25 urons obiee uucio gedos-
TOB TI0 KpeauTaM Toackoumio a0 18,68%. B urone ono Beipocio
yxe 10 21,4%, B aBrycre — 0 25,44, a B KOHIIe I'ofia OCTaHOBHJIOChH
Ha otMmeTke 37,7%. VHbiMu ciioBam#u, GOJIblile TPETH 3a€MIIMKOB
U3 TIyJIa TIepeCTad TPOU3BOIUTD BBITUIATHI IO KPEIUTaM. ¥YObITKH
MOIJIM YHUUTOKUTh HE TOJILKO OOJIUIal[iK, Ha TIOHMKEHUE KOTOPBIX
craBwit Maiikn Bappu, Ho 1 oburannu ¢ 6osiee BBICOKUM PEUTHH-
rom u3 Toi ke GauHu. ToT $pakT, yTo MaHKKa Ha YOJUI-CTPUT Hava-
nach 1o 25 urons, HaBena Maiika Bappu Ha Mbicib: dupMmer ¢ You-
CTPUT UCIOJIb3YIOT BHYTPEHHIOKW WHGOPMAIIMIO TI0 TIATEXKAM.
«CepBHCepbl HEPEIKO TIPUHAIJIEKAIN TUIEpaM, — ITUCAJl OH, —
U TI03TOMY ITOCJIEIHHE MOTJIH 3HATh 00 YXYIIIEHUH TTOKa3aTeeM.

3a Mecsanpl, mpemmectsoBasune kpaxy OOMLT 2005-3, —
U BCEX TPOYMX IYJIOB UIOTEK, HA KOTOPbIE OH KYIUII HedOsITHbIE
cBormbl, — Maiikin bappu He pas oOpaiiian BHUMaHUe Ha BbICKa-
sbiBaHusl bena bepuanke u I'enpu [loncona, munucrpa punan-
co CIITA. Kaskzplit HEOTHOKpPATHO TMOBTOPSUI, YTO HE MPOTHO3H-
pyeT «MaCcCOBOM MaHUKW» Ha GUHAHCOBBIX PbIHKAX, BHI3BAHHOM
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yOBITKAMH TI0 HU3KOKAa4e€CTBEHHBIM UIIOTEYHbIM KpenuTam. «Korma
B 2005 romy s1 BriepBble Havas MPOaBaTh B KOPOTKYIO 3TH HIIO-
TeKH, — TUCaT bappu B 2JIEKTPOHHOM MUCHbME, — TO TOYHO 3HaJI,
YTO CTaBKU HE OKYIISATCsS B TeUeHHe IBYX JeT. | [puunHa mpocTa.
OrpoMHOe KOJTMYECTBO MIIOTEUYHBIX KPEIUTOB, BHIAAHHBIX 32 I10-
CJIE[IHUE TOJIbI, UMEJIU OIHY OCOOEHHOCTh — IEPHOI] 3aBJIEKAO-
et craBku. [ lepuos 3aBnekaioeit crasku y kpenuros 2005 roma
TOJIBKO CeMvac MofIOIIesT K KoHily, a y kpenutos 2006 roma oH ucre-
get siuitb B 2008 romy. Heyskenmu 31paBoMBICITAIIIEA yeTOBEK B Ha-
qyayte 2007 roma, B pasrap Benuuaiiien apepsl C 3aBIE€KAIOIUMU
CTaBKaMH, IEUCTBUTENILHO MOKET IyMaTh, YTO KPaX PhIHKA HU3KO-
KauyeCTBEHHbBIX IIEHHbIX OyMar He MMpUBeeT K MaHuke? A 3TO Bellb
el1e [BETOYKHY.

Tpeiimepsl 10 HU3KOKAYECTBEHHBIM UITOTEYHBIM OOJIUTALIMAM
UTpaJii Ha UX TOBbILIEHHE U OUIMOIUCh — U TeTlepb OTYasIHHO CTa-
paMCh MPOJATh CBOM MO3UIUK WM KYITUTh CTPaxoBKy. Hedomnr-
Hble CBOIbI Maiikiia Bappu HekmaHHO-HEerajlaHHO BOILIUTH B MOIY.
[IpaBma, ero mo-mpekHeMy IIOKUPOBaJIa MEUIUTEIIBHOCT, C KOTO-
PO PBIHOK TIepepabaThIBajI CyIECTBEHHYIO HHPOpMaImio. «Bce atu
cenku, 6e3 COMHEHUsI, IPUBS3aHbI K aTe U3MEHEHHS MPOIEHT-
HOM CTaBKH, — TOBOPHUT OH, — a U3MEHEHHE TPOIEHTHOM CTaBKU
TOJILKO CTUMYJIMPYET HOBBIM BUTOK IMajfieHus . Sl HUKaK He MOT IoBe-
PHUTb B Tporcxofisiiee. MHe Ka3anoch, KTO-TO 00513aTEJIbHO IOJKEH
6bu1 ipeBuneTh coobrTust 10 uioHsa 2007 roma. Ecin rnasa y ana-
JIMTUKOB C YOJUI-CTPUT OTKPBUTUCH TOJIBKO TIOC/IE UIOHBCKUX COOBI-
THH, TO s HE MOTY TIPEJICTABUTH, YeEM OHU BOOOIIE IIeJIBIMU THIMU
3aHUMAIOTCS?»

K KoHIly uIofa cuTyanms CTpeMUTETbHO MEHSIACh B €r0 I0JIb-
3y — a OH YHUTaJI O T€HHAJIbHBIX JIMYHOCTsIX Bpone I[xkona [Tomco-
Ha, KOTOPbIE JIeJIAJIM TAKKME K& CTaBKH 4epes rof mocjie Hero. Ho-
BoCcTHasa ciyk0a Bloomberg News ony6nukosana crateio o He-
CKOJIKMX JIIOISIX, KOTOPbIE MPEABUIETH TPAAYIIYIO KaTacTpody.
Tonbko OmuH M3 HUX paboTay TpeHAepOM MO OOTUTaIUAM B KPYTI-
HOM PpupMe C YOJUI-CTPUT: HUKOMY Jiocesie He u3BecTHbii [ per Jlurmm-
manH u3 Deutsche Bank. Hu o FrontPoint, nu o Cornwall B cratee
He YIIOMHMHAJIOCh, 8 HHBECTOP, O KOTOPOM CJIE[IOBAJIO CKa3aTh B Iep-
BBbIX CTPOKaX, B OIMHOYECTBE CHiesl B cBoeM oduce B Kynepruro,
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Kamudpopuusa. Maitkn Bappu pasocnan crateio us Bloomberg News
BCEM COTPYAHUKaM, COMPOBOIMB MprUMedaHueM: «JIummmanH mpe-
TBOPHJI MOIO HMJIEI0 B KU3Hb. YecTh eMy u xBayan. Ero cobcrBeH-
Hble UHBECTOPbI, YbH BJIOKEHHsI OH YBEJIUUWII BIBOE, 2 MOXKET ObITh
u Oosblire, mportoTUn A3bIK. OT HUX He TOC/IeOBAIO HU U3BHU-
HeHu#, HU OnaromapuocTu. « HUKTO He COM3BOMII IPUIATH U CKa-
3ath: “Ila, b1 ObUT 1TpaB”, — BcriomuHaeT bappu. — Bce xpanmmm
Mmoryanre. HeoObIKHOBEHHOE MOITYaHue. DTO MOTYAHHE BBHIBOIHIIO
MeHst U3 cebst». C MHBECTOPaMH OH ITPOIOJIKAI OOIIAThCS CTaPhIM
UBITI00IEHHBIM METOIIOM — TIOCPEICTBOM MUceM. B Havase uioss
2007 roma, Korma mpou3olies 00Bas pblHKA, OH MOIHST HHTEPECHBIH
Borpoc. «IToyeMy Tak Mao roBopsT 00 HHBECTOpPaX, KOTOPBIM He-
MPUATHOCTH HA PhIHKE HU3KOKAYE€CTBEHHBIX UIIOTEYHBIX OyMar Ha-
HeCsu cepbe3Hblil yuep0?.. [Touemy Mbl He CrbimM 06 OYepesHOM
Long-Term Capital?»
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[loTeps unaTepeca

Xayu Xabmep Boipoc B Hero-JIxepcu u urpan B $yT60I B rocynap-
CTBeHHOM KoJuterike B Monkiepe. Bee, k1o ObuT ¢ HUM 3HaKOM, 00-
palliasi BHUMaHHe Ha HAKaYaHHYIO 11eto GyTOONMNCTa, OrPOMHYIO T0-
JIOBY Y BJIACTHbIE MaHEPbI, KOTOPbIE UCTOJIKOBBIBAIUCH TO KaK Ma-
CKa, TO KaK BBI3BIBAIONIAS] BOCXHUIIEHHE MPIMOTUHENHOCTh. OH
ObUT LIYMHBIM, YIIPSIMbBIM M 3aAUPUCTBIM. « CTOJTKHYBIINUCH C HH-
TeJUIEKTyaIbHbIM IIPOTUBHUKOM CBOMX CIEJIOK, Xayu He yTPyK-
IaJICsT TIOUCKAMHU HHTEJUIEKTYaIbHBIX apI'yMEHTOB, — BCIIOMUHAET
ofiuH U3 ObIBIIMX pyKoBomuTesenn Xabinepa B Morgan Stanley. —
On npocTo roBopui: “Katurecs kK yeproBoit matepu” ». Onanm Xa-
6rep HpaBWiICs, IpyruM Het, HO K Havany 2004 roma mHeHue py-
TUX JTIO/IEN TePECTAI0 UMETh KaKOe-THOO 3HaUe€HHE, TOCKOJIbKY BOT
yke outu 10 et Xayu Xabnep 3apabatbiBan neHbru st Morgan
Stanley na Toprosiie obmuranusamu. Tounee — obnuranuamu, obe-
CIIEYEeHHBIMH aKTHBAaMH, HHBIMH CJIOBAMH, B €r0 BEJEHUH HaXOJIHU-
JIMCh CTaBKU OaHKa Ha HU3KOKAYECTBEHHbIE UIIOTEYHbIE OyMaru.
Briots 1m0 B3steTa phiHKa HU3KOKAYECTBEHHBIX UITOTEYHBIX OOJTH-
raiiil, U3MEHHUBIIIEr0 CMBICI AEATEIbHOCTH Tpelaepa 1mo ooiu-
raiusiM, obecrieyeHHbIM aKTHBaMH, Kapbepa Xabiepa BO MHOTOM
HanoMmuHana Kapeepy I'pera Jlunnmanna. Kak u y Bcex mpounx
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TpelaepoB 1Mo obauranusM, o0ecreYeHHbIM aKTHBAMU, €0 pa-
60Ta MOXOIMIIa Ha MTOKEP C HU3KUMMU CTaBKAMMU, TPUHOCHBLIHIA BbI-
UTPBILIL, TTOKA HAa PbIHKE HE MPOUCXOIUIIO HUYETO U3 Psiia BOH BbI-
xomsiiero. [ eHsr mamanu, HO MOTOM BCer/a MOAHUMAITUCH 10 TIPEK-
Hero ypoBHsi. O6uraiiuu, obecreyeHHble aKTHBAME, MOKHO ObUTO
OO0 MPUHKUMATh, JIMOO JTIOOUTH, HO HEHABUIETh UX IMPEICTABJISA-
JI0Ch 6€CCMBICJIEHHBIM, TIOCKOJIbKY HHCTPYMEHTA IJIsi UTPbI TIPOTUB
HUX HE CYIIEeCTBOBAJIO.

B Morgan Stanley B ycnosusix 6yma B cdhepe HU3KOKaYeCTBEH-
HBIX UITIOTEYHBIX KPEOUTOB 3apOAMIIACh UIEs BBITYCTUTH BMECTO
«IIOKOJIAZIa C OPEXOBOM HAUMHKOI) «OPEXOBYIO HAYMHKY C IIIOKOJIA-
nomy». Gupma ObuIa JIMIEPOM IT0 TIEPEHOCY GUHAHCOBOM TEXHOIOTUH
YIaKOBKH KOPIIOPATUBHBIX KPEAUTOB Ha CEIMEHT ITOTPEOUTEIBCKUX
kpeauToB. CrienuasucThl 10 KOJTUYECTBEHHOMY aHaIM3y — QUHAH-
coBble uHTeUIeKTyasibl Morgan Stanley urpanu Baskuyio posb B 00y-
YeHMU pedTUHroBhIX areHTcTB Moody’s u S&P, Texnuke onenku
CDO, koTopble BBIITYCKaIKCh HA OCHOBE IIyJIOB OOIUraIuii, ode-
CIIEYEHHBIX aKTUBAMU. B 9TUX yCIOBUSIX OBUIO Obl YAMBUTENLHO,
ecnu 6b1 B Henpax Morgan Stanley e mosBuiach umess cosmath
nedoTHBIE CBOTIBI Ha OOUranuu, obecrneyeHnble aktuBaMu. Ot-
nen Xayu Xabnepa, paboTaroLuii ¢ HU3KOKAY€CTBEHHbIMU MITOTEY-
HbIMU OyMaramu, BBIITYCKasl OOJUTalliid YCKOPEHHBIMU TEMITAMU.
st aToro kKomanme Xabaepa MIPUXOAUIOCH «CKIAIUPOBAThy Kpe-
IIMTHI TIOPOIO MeCsiiaMHu. B ipoMeskyTKe MesKy MOKYITKOM Kpeiu-
TOB M TIPOJAKeH OOJIUralyii, BbIMYIEHHBIX TIOJ 3TU KPEIUThI, €T0
KOMaH/Ia HeCJ1a MoTepy oT obecrieHUBaHusl. « EquHcTBEHHOM TpUYH-
HOM CO3/1aHus epOITHBIX CBOTIOB ObUIO JKeJIAHUE 3aIUTUTh OTIEN
UIIOTEYHBIX IIEHHBIX OyMar, Bo3riaBisieMbrit Xayn Xabaepom», —
rOBOPUT OIIMH M3 «u300peTaTenei». Ecim 661 Morgan Stanley yma-
JIOCh HaUTHU KOTO-TO, KTO TPOJa Obl €My CTPaXOBKY Ha €ro Kpe-
muThl, Xabyiep cMOT Obl YCTPAaHUTh PHIHOYHBINA PUCK, CBSA3aHHBIN
CO CKJTaJIUPOBAaHUEM UITOTEYHBIX KPEIUTOB.

[Tepsonauanbho, T.€e. B 2003 romy, CUUTANIOCh, YTO AePOIITHDIIM
CBOIT Ha HU3KOKAYE€CTBEHHBIE UTIOTEYHbIE KPEIUTHI SIBJISIETCSI PA30-
BbIM HECTaHIAPTHBIM CTPAXOBBIM KOHTPAKTOM, KOTOPbIN 3aKJIIO-
vanca mexay Morgan Stanley u xkakuM-HUOYIb IPyrUM GaHKOM
WA CTPAaXOBOM KOMITaHUEM MOMAIbIIE OT TJIa3 IMHUPOKOTO PHIHKA.
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OObruHble TOAN aXke He CIIBIIATN TAKOTO Ha3BaHUs — «1edoIT-
Hble CBOIIbIY — U, Oyzb Bosist Morgan Stanley, Hukora Obl He yCIIbI-
manu. [To cBoeit cyTn 910 ObLIM CTpaHHBIE, HETIPO3PAYHbIE, HEJIUK-
BUJIHble OyMaru, oljeHKa KOTOPBIX CTaBWJIA B TYIHMK BCEX, KPOME
Morgan Stanley. « unuBuayanusupoBanHbie» — TaK UX HAa3bIBAIOT
Ha poiake. K konny 2004 ropa y Xabimepa CJIOKHIOCH IIMHUYIHOE
OTHOILIEHUE K OIPeIeIEHHBIM HU3KOKAYEeCTBEHHBIM UIIOTEYHBIM 00-
JIUTAIMSIM, U €My XOTEJIOCh HAMTH KPACKUBBI CIIOCOO CHITPATh MPO-
TUB HUX. AHAJIOTUYHAsI WIes TIOCETUIa U MHTeJIeKTyanoB Morgan
Stanley. B nauane 2003 roga ofuH M3 HUX BBIIBUHYII IIPEIJIOKE-
HHe€: IO/ 3TY LeJIb OHH CO3/IaI0T HEOOJIBIIYIO IPYIITY, KOTOPOit Oy-
IeT yIpaBIIsATh ONUH MHTeJIeKTyan — oH caM. Ho 06 atom dakre
Tpeiaepbl ObICTPO 3a0bUTH. «DTY GUIIKY IPUIYMaJT OIUH U3 CIIELHU-
AJIMCTOB TI0 KOJIMYECTBEHHOMY aHau3y, a oHu [ Xabiep u ero Tpeii-
Iepbl| cim3anu ee», — TOBOPUT TpofaBel oburaiuit u3 Morgan
Stanley, oueBugen co6prtuit. OnuH U3 6MU3KUX NpuATenei Xa-
61epa, Tpeinep mo uMeHu Maitk OnmaH, ctan opUIIHaTIbHBIM aB-
TOPOM HOBOM HI€eH: IepONTHbIE CBOTIbI HA Ka3aBIIMECs BEYHBIMU
ITyJIbl HU3KOKAY€CTBEHHBIX KPEIUTOB.

OnuH U3 PUCKOB MIPhI TIPOTUB HU3KOKAUYECTBEHHBIX KPEIUTOB
ObUI CBSI3aH C T€M, YTO, MOKA LIEHbI HA JKUJIbe POCIIH, 3a€MIIUKH
MOIJIH BOCIIOJIb30BaThCsI pepUHaHCHPOBAHUEM [UIsI TTOTAIIEeHHSI TIep-
BOHAYaJIbHBIX KPEAUTOB. [lys1 KpeauToB, Ha KOTOPBIN MMOKYIAIach
CTpaxoOBKa, COKPAIIAJICS, 8 BMECTE C HUM U CTPaXOBOE MOKPBITHE.
HedonTHble CBOMBI DaMaHa pelany 3Ty IpobaeMy C MOMOIIbIO
[IPUMEYaHUIT MEJIKUM HIPUPTOM B KOHTPAKTAX, COTJIACHO KOTOPHIM
Morgan Stanley mokyman cTpaxoBKy Ha TIOC/I€IHUI HETOraleH-
HbIN KpemuT B mysie. Morgan Stanley nesnan craBky He Ha BECh ITyJT
HM3KOKaYEeCTBEHHBIX HUIIOTEYHBIX KPEIUTOB, a Ha HECKOJIBKO Kpe-
IMTOB C HAaMMEHBILEH BEPOSITHOCTBIO ToraiieHusi. Paamep craBku
[IPY 3TOM HE MEHSUICS, CJIOBHO HU OJIMH KPEJIUT W3 IIyJia HE IoTra-
masicsi. OHU MOKYIIaaM CTPAaXOBKY OT HABOJHEHWUSI, 10 KOTOPOH UM
BBITUIAYMBAJIACh CTOUMOCTb I[€JIOTO JIOMa, B CJlydae eCJIM Ha Hero
TOIajiana XOTh O{HA KaIUlsl BOMbI.

B rakoMm BuIe HOBble MHIMBUAYATU3UPOBaHHbIE NedOITHbIE
cBomnbl Morgan Stanley neus6exno ucnonusuiuch. s nonHoit
BBITIATHI CTPAXOBKHU YOBITKH I10 TIyJIy KPEIUTOB TOJKHBI ObLIH
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cocTaBiaTh Beero 4% (Takoe C mysaMu HU3KOKAaUYeCTBEHHBIX Kpe-
IMTOB CJIyYaJioCh TOJIBKO B Xopouiue epemera). EnuHcTBeHHast ipo-
Orema, C TOUKM 3peHus TpeiinepoB Xayu Xabepa, 3aKJII0YaIach
B [TOMCKE TOKYTAaTeIsi — AOCTATOYHO IJIYIIOr0, YTOOBI 3aHSITh Y-
I'yI0 CTOPOHY B CZIeJIKE, HHBIMH CJIOBaMHU, TOTOBOTrO IponaTh Morgan
Stanley anasor crpaxoBKM Ha OM, IPEIHA3HAYEHHBII O CHOC.
«OHM HAIUTA OHOTO KJIMEHTA, TOTOBOTO MI'PaTh Ha [UIMHHOM CTO-
pOHe TpaHilla KaKoi-T0 Gurau yposHst “Tpu B”», — roBopur opux
u3 ObIBUIMX KoJUter Xabiepa. MeKy CTpOK YHTalIOCh: OHU HAIIUTH
Kakoro-to npocroduio. lypaka. Kinenra, koroporo MoxxHO 06-
BECTH BOKDYT Manblia. «BoT Tak 210 HaYMHAIOCh: 3TO ObUIA MEepBast
cnenka Xayu».

K nauany 2005 roma Xayu Xabsep, OTBICKAaB IOCTATOYHOE YHUCITO
pOCTOGUITb, PHOOPEIT MHIUBHIY ATU3UPOBAHHbIE 1ePOIITHBIE CBO-
nbl Ha $2 mupa. C Touku 3penHus mpoctodpuiib, 1epoNTHBIE CBOIILI,
npuobperaeMbie Xayu XabnepoM, OblM OECIUTATHBIMU JI€HbIAMU:
Morgan Stanley o6s3ascs Bbirutaunsath um 2,5% B Toz1 cBepx 6es-
PHCKOBO#M CTaBKM 32 IPABO BJIAJETh OOIUralusMU WHBECTHIIMOH-
Horo kiacca (peirunr «rpu By), obecrieyenHbiME akTHBaMH. DTa
uzest 0COOEHHO MPHUIUIACH TI0 Ayllle HEMEIIKUM WHCTHUTYIIMOHAb-
HBIM WHBECTOpAM, KOTOPbIE JTUOO HE 3aMETUJTH ITPUMEUYAHUN MeJI-
KiM 1prdTOM, 1100 IPUHUMAIN PEUTHHIH Ha BEpY.

K Becre 2005 roma Xayu Xabnep u ero Tpeaepsl ObUH yBe-
peHbl, 1 He 0e3 IMPUYUHBI, B TOM, YTO 3TH [IbSIBOJIbCKHE CTPAXO-
BbIe TTOIUChI OKyTisiTCst. VI xotenu kynuts emte. Mimenno B aTot mMo-
meHT Maiikin bappu Hayan mpoTaaKuBaTh UK CTaHIAPTU3UPOBaH-
HbIX fedonTHbIX cBonoB. I'per Jlunnmann us Deutsche Bank, mapa
tpeiinepos u3 Goldman Sachs u elile HeCKOJBKO YeIOBEK BCTPETH-
JIMCh TSI TPOPa0OTKH [eTajieil KOHTPAKTa. YITUPAIOLIEroCs U Ipo-
Tecryoriero Maiika Dnmana uz Morgan Stanley cusoit mpurarmm
Ha BCTPeuy, IIOCKOJIbKY C MOMEHTA IpeBpalieHust 1eOITHBIX CBO-
OB Ha HU3KOKAYeCTBEHHbBIE UIIOTEYHbIE OOJIUTAIIUK B CTAH/IaPTHbIE
U OTKPBITO TOpryeMble KoMaHa Xayu Xabiepa Juiianach BO3MOX-
HOCTH [TPOJIaBaTh CBOIO COMHHTENIbHYIO YaCTHYIO BEPCHIO.

B tor momenrt, B anpene 2006 roma, MexaHU3M BBIIyCKa HH3-
KOKaYeCTBEHHBIX MITOTEYHBIX OOiMranuii paboTas Ha MOJTHYIO
MOIIHOCTh. Xayu Xabylep — IJIaBHBINA Tpeljiep 10 OOIUTraIUsaM
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u3 Morgan Stanley — u ero komaHma u3 BOCbMHU UYeNIOBEK
MPUHOCHITH, 1O WX mpukuakam, okono 20% mpubbuin OaHKa.
C $400 mnu B 2004 romy mpubsuib Bospocna mo $700 mun
B 2005 romy, a B 2006 romy nmpubmmsunace x $1 mnpa. B konue
roga Xabnep gomkeH Ot noayunTth $25 MaH, HO paGora 0ObIU-
HOro Tpeiziepa 1Mo obmuranusM ero 6osblie He ycrpanBana. Ca-
Mbl€ TaJaHT/IMBbIE TPEHIEPhl C YOIUI-CTPHUT ITEPEXOAMIN U3 CBOMX
bupm B xemk-GoH/BI, TIme MOIHM 3apabaThiBaTh HeE JIECSATKH,
a COTHU MMJUTHOHOB.

KpyTomy tpeiinepy mno obnuranusim ¢ Yo/uI-CTpUT He TPUCTAIIO
cobupaTh KpOXH OT CHEJIOK C INIYyNbIMH MWHBecTOpaMmu. «Pabory
C KJIMEHTaMHU Xay# CYUTAJI MyCTOU TPATOH BPEMEHH, — TOBOPHUT
OJIMH U3 TpeiaepoB, OJIM3KO 3HaKOMbIX ¢ Xabnepom. — OH Bcerma
OTHM 3aHMMAJICSI, HO JIaBHO YTPaTHII HHTepeC» ™. Xabep Mor 3apa-
60TaTh COTHU MUJUTHOHOB JIOJUIAPOB, TOJIb3YsCh HENaTbHOBHUIHO-
cTbio KmeHToB Morgan Stanley. On mor 3apaboTaTh MUIHAP/IBI,
UCITOJIb3YsI KarmuTas OaHKa U Urpasi IPOTHUB HUX.

Co cBoeit ctoponbl pykoBonctso Morgan Stanley Bcersa omna-
CaJioch, uTo XabJiep U ero MajeHbKass KOMaH/ia MOTYT B JIOOOH MO-
MEHT YUTH U CO3aTh COOCTBEHHBIN XemK-Ppoua. UToObl ux ymep-
JKaTb, Xabyiepy MpeioKuiu 0cooble yCIoBUst: COOCTBEHHAS TOP-
roBasi I'pyrmia ¢ COOCTBeHHbIM pockouHbiM HazBanneM — GPCG,
wiu Global Proprietary Credit Group. CornacHo HOBbIM yCJIOBH-
sim, Xabsep ocrasiisut cebe yacThb moydyeHHou npubsum. [To cio-
BaM OJIHOTO U3 WIEHOB KOMAaH/IbI, «Hesi ObUIa B TOM, 4YTOOBI BMECTO
$1 mutpa MBI TYT Ke Hauasu TpUHOCUTL $2 Mipa B romy. Xabnep
U €ro KOMaHja, MOHATHOE JeJI0, PACCUMUTHIBAIM Ha TIPWIHYHYIO
nomio 3apaboraHHbIX jeHer. B ciyvae ycmexa Morgan Stanley
obemran Xabiepy MO3BONUTH BBIIEIUTHCS B CAMOCTOSITEIBHYIO
uHBecTHIMOHHYIO Pupmy, 50% KoTOpO#t OyIyT MpUHAIIEXKATh

* 3a pacckasbl 0 TOM, YTO OH BHAEN W [eJIajl, MOT MOIUIATHUTHCS MpaKTHIe-
CKH JII00O0# YeJIOBEK, MMEOLINI OTHOIIEHHE K GHUHAHCOBOMY KPH3HCY. DTO OTHO-
CHJIOCH HE TOJIBKO K TE€M, KTO MPOIOJIKal paboTaTh Ha KpyIrHble GUpMbl ¢ Yosur-
CTPHT, HO TAKJKE U K T€M, KTO YK€ YBOJMIICS, TIOCKOJIBKY COTPYIHUKH 3TUX GUPM,
KaK IPaBHJIO, ITOIUCHIBAIIM COIVIAIIIEHHE O HepasmialieHuy nadopmanuu. beBume
corpynnuku Morgan Stanley He Takue nyranbie, kak nokunysiure Goldman Sachs,
HO U OHM XPAHAT MOJIYaHHE.
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emy. [Tomumo Bcero mpoyero, ara ¢pupma mokHa ObUTa paboOTaTh
¢ CDO, obecrieueHHBIMYU HU3KOKAYECTBEHHBIMU [IEHHBIMU OyMara-
mu. M conepuuuars eit mpencrosio ¢ upmoit Buna Yay, Harding
Advisory.

Becs nBet Toprosoro 3ana Morgan Stanley kaxmain k Hemy rpu-
coenunnThes. «[Ipenmonaranocsk, 4o aTo OymeT anuTa U3 SIUT, —
TOBOPHT OIMH M3 TpeimepoB. — XayH B3sUl K cebe CaMbIX TOJKO-
BbIX». M30paHHbIe Tiepebpastich Ha OTIEIbHBIN aTaxX odrica Morgan
Stanley B enTpe MaHxaTTeHa, Ha BOCEMb 3TaXKeil BbIIE CBOUX
IIPEKHHUX OT/esIO0B. TaM OHM OTTOPOIMIIUCH OT MHUPa, CTPEMSICh CO3-
faTh XOTs Obl MIUTIO3UIO OTCYTCTBHA B Morgan Stanley kondiukra
HHTepecoB. Tpelimepbl CO BTOPOro aTa)xa, paboTaBIlHe C KIUEeH-
TaMH, He TOJKHBI ObLIIH IEJTUTHCS C KOMaH/I0i Xabiepa Ha IeCATOM
HUKakoi uHdpopmarmeit o ceoux onepanusax. Toun Typapuaso,
IJ1aBa OTHEJIeHUs ITI00aJBbHON TOPTOBIM OOIMranusMU M, CTaso
ObITh, HOMHUHAJIbHBIN HauaJIbHUK Xayn Xabsepa, Bce HUKaK He MOT
OIpeNIeINTHCSI C MECTOM U TO3TOMY 0OOCHOBAJICS B KOMaHze Xa-
O7epa U MOCTOSTHHO Oerayl MeKIy BTOPBIM H JIE€CATHIM dTaKaMu ™.
Xayu Xabyiepy ObUIM HYKHBI HE TOJIbKO Jitou. EMy 1o cMepTH Xo-
TEJIOCh 3a0paTh TOProBbIE TMO3UIIMU CBOEN KOoMaH[bl. X mertamu
OBUIN HACTOJIBKO CJIOXKHBI, YTO OJIMH Tpeiiep 0 HU3KOKaYeCTBEH-
HbIM UITOT€YHbIM obsmraimsim u3 Morgan Stanley samerwn: «He ny-
Mal0, YTO PYKOBOACTBO Xayu [0 KOHIIA TOHUMAJIO OIepaliu, KO-
TOpbIE OH ITpoBOpaurBajy. Ho obmas uaes Obuia mpocta: Xabsep
C KOMaH/IOM CJIeJajl OrPOMHYIO CTaBKy Ha TO, YTO HU3KOKa4yeCTBEH-
Hbl€ KPEIUTHI CTaHyT pobiemMubiMu. Ho OpuiimanTOM KOpOHBI
B MX TIIATEJIbHO BBHICTPOEHHBIX TOPrOBBIX MO3HUIMSIX OCTABAINCh

* KoudnukTsr vHTEPECOB HE PENKOCTD Ha drpMax ¢ YOIUI-CTPUT, TOPTYIOIIUX
ob6nuranusamu, Ho B Morgan Stanley onu ominyamich 0co6oii 3710Ka4€CTBEHHOCTHIO
U HauMeHblIel u3BeCcTHOCThIO. Korma upma Topryer akuusamMu u oOIUraiusMm
3a CBOY CYET U OJIHOBPEMEHHO BBICTYIIAET IOCPEIHMUKOM B TOPrOBJIC UMM IS KJIH-
€HTOB, OHA HCIIBITBIBAET OOJIBIION COOIa3H HUCIIONIB30BATh KJIMEHTOB B COOCTBEH-
HBIX KOPBICTHBIX HHTepecax. PupMbl ¢ YOII-CTPUT JIIOOST OrOBOPUTH O CO3-
IIaHUK «KMTAHCKUX CTEH» IS MIPEIOTBPAIEHUs TepeTOKa HHGOPMAIIUU MEXKIY
oTHesnaMH, 0OCITyKMBAIOIUMU KJIMEHTOB, M TPeiIepaMy, TOPIYIOUIMMH 38 CYET
¢dupmbl. Buncenr [Isnuen us FrontPoint Partners nau6onee emMko Bbipasui cBoe
OTHOILIEHKE K TTOR0OHOMY XBacTOBCTBY: «Korma s ciibiiny o “KuTalicKux creHax”,
TO cpa3dy aymaro: “JI>Kerpl BBl XpEHOBBI ».
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$2 MJIpA B MHAMBUYaTU3UPOBAHHBIX NePOIITHBIX CBOMAX, KOTO-
pbie, Kak cuntan Xabsep, B OMUH MPEKPACHBIN JIEHb TIPUHECYT UM
$2 mupa uucroit mpubsutn. [Tybl HTIOTEUHBIX KPEAUTOB BOT-BOT
HAYHYT HECTH yOBITKH, TyT-TO Xabiep U CHUMET CIIUBKH.

OcraBarnace, paBa, OjHa 3arBO3Ka: TEKYIIMe TPEMUH I10 CTpa-
XOBBIM TIOJTUCAM CheIaIi KPATKOCPOYHYIO MTPHOBLIb, [TOTyYaeMyto
koMmaHmoi Xayu. «OKHIaIOCh, YTO KOMaHIa OymeT 3apabaTbhiBaTh
$2 MipA B rofl, — rOBOPUT OWH U3 YWIEHOB IPYIIbl. — A 3Ta To-
auus B nedponTHbIX cBonax oboxommnack HaM B $200 mutay. YToGwI
KOMITEHCUPOBATh TEKYILUE 3aTpaThl, Xabjep pelwI MpoaaTh He-
KOTOpOE KOJIMYeCTBO [1edONTHBIX CBOIOB Ha HU3KOKAaYeCTBEHHbIE
CDO c peiitunrom «tpu A» 1 craTh rojyvaresieM rnpemun™. bema
ObLIa B TOM, YTO MTPEMUSI 110 KOOI rOPa3n0 MeHee PUCKOBAHHBIM
CDO c peittunrom «Tpu A» He ITpeBbIIIaja OMHOM IeCATON OT Tpe-
muu o CDO ¢ peittrrarom «tpu Bn. YToObr KOMIIEHCHpPOBaTH pac-
XO7Ibl, HYXKHO ObUTO TTponath npuMepHo B 10 pas Gosnbiie nedorr-
HBIX CBOITOB, YeM MMEJIOCh Ha TOT MOMeHT. Bmecte ¢ Tpeitnepamu
Xabrep, He TIOCBsALIAst KOrO-JIM0O0 B JIeTaIn, OBICTPO ITPOBEPHYIT TY
onepauuio B nsith-mects npuemoB ¢ Goldman Sachs, Deutsche
Bank u psangom npyrux 6aHKoB.

K konny stuBapst 2007 roma, Korma mpencTaBUTENH HHIYCTPUH
HU3KOKAYeCTBEHHBIX HUIIOTEYHBIX obnurannii cobpanucey B Jlac-
Berace mis camoBocxBanenust, Xayu Xabsep mpoman medosr-
uble cBonbl Ha CDO «tpu A» croumocTbio nmpumepro $16 mup.
Huxorna emre anuTHbIN Tpeiaep MO OOMUTrausaM ¢ YOJUI-CTPHT,
a BMeCTe C HUM M BE€Ch PHIHOK HHU3KOKAYECTBEHHBIX UITOTEYHBIX
obJiuranuii He IEMOHCTPUPOBAJI CBOE 3a0JTyKIEHUE C TAKOU Ooue-
BugHoCThIO. C centabps 2006-ro o ausaps 2007 roma tpeitmep
1o obMranusaM, sanuMaroiuii B Morgan Stanley oco6oe monosxe-
uue, Kyt $16 mupa 8 CDO ¢ peittunroM «tpu A», COCTOSABIIMX
[IPEUMYILIECTBEHHO U3 HU3KOKAYE€CTBEHHBIX MITOTEYHBIX OOJIMTaIlHil
C pedUTUHIOM «TpH B», KOTOpbIE TPEBPATHIIKCH B ITbUIb, KAK TOJIIBKO
yOBITKH 1O 0a3MCHBIM TIyJIaM KPETUTOB JAOCTUIIN TpuMepHO 8%.

* HaHOMHI/IM, 4YTO Ipogaxa I[e(l)O}'ITHOFO CBOMNa Ha 4TO-TM60 U BJIag€HHUE
9THUM 4eM-THOO0 CBSA3aHbI C OIUHAKOBbIM PHCKOM. Kor;[a croumocth CDO kmacca
«TpHU A» IMagaeT o0 HYJIsA, Bbl TEPAETE OAUHAKOBO, NEPXKUTE JIK Bbl 3Ty 06)11/11“31_11/1}0
WJIK IIpOoJaeTe lle(l)OJ'ITHbIﬁ CBOII Ha HEeE.
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[To cyru, Xayu Xabep menan CTaBKy Ha TO, YTO HE BCE HU3KOKaJe-
CTBEHHbIE OOJIMIalliU C PEUTUHTOM «TpH By» cTanyT mpoGieMHbIMH.
OH 6bUT OCTATOYHO yMEH, YTOOBI HE MTUTATh WUTIO3HUIL 110 TIOBOJLY
PBIHKA, HO €My He XBAaTHJIO yMa, 4TOOBI IMOHATh, KaK JIAJIEKO J0JI-
SKeH 3aiTH ero IIMHU3M.

B Morgan Stanley nukorma, nmoxoxe, He 3aaBaJuCh BOIIPOCOM,
CTOUT JIM TIO3BOJIATH SJUTHBIM Tpeinepam mnokynats $16 mipn
B HU3KOKAaYeCTBEHHbBIX HUIMOTEUHBIX obmuranusax. Komanma Xayu
Xabepa, 3aHUMABIIAsCSI TOPTOBJIEN 3a COOCTBEHHBIN CueT, Oblia
00si3aHa MPENIOCTABIATh HHPOPMAIIMIO O MTPOBENEHHBIX CHEJIKAX
U BBICIIEMY PYKOBOZCTBY, U OTAEJY yIPAaBJIEHHS PUCKOM, OIHAKO
M3 TOTO, YTO OHa MPEIOCTAaBIIsIa, HEBO3MOXKHO ObLIO TOHSTH Xa-
pakTep pucka. PHCK, CBsI3aHHBIN ¢ HU3KOKAaYeCTBEHHbIMU OyMmara-
mu Ha $16 mupn, Brovancs B orverax o pucke Morgan Stanley
B KaTeropuio «Tpu A», riie BIIOJIHE MOTJIH OKa3aThCsl Ka3HauelCKue
obnuraunu. [Tomumo atoro, oH mpencTaBIIsACs B BUIE TOKA3aTeJIsI
croumoctr 1ox puckom (VaR). DToT nHCTpyMeHT, TpaaUIIOHHO
MIOMOTAOIINI PYKOBOIUTESIM Ha YOIII-CTPUT OLIEHUBATh JEHCTBHUS
TPEeIepOB, XapaKTePU3yeT UCKITIOUUTENIBHO YPOBEHD OTKIIOHEHHSI
LEHBl aKIIMKU WIK OOIUranuu B mpouuioM. [ Ipu arom mocnentue
U3MeHeHHs] UMeroT Oombimil Bec. [T0CKoNIbKY pe3kux KojebaHui
croumoctd CDO ¢ peittunrom «tpu A» HUKOrma He Haboma-
JI0Ch, BO BHyTpeHHHX oTueTax Morgan Stanley onu durypuposanu
Kak rpakTryecku 6e3prckosbie. B mapre 2007 roma Tpeiinepst Xa-
O7epa MOATOTOBUIIM TIPE3EHTAIMIO, C KOTOPOM HavyaJbHUK Xabie-
pa BBICTYIIWII TIE€PEN COBETOM nupekTopoB Morgan Stanley. B neii
BCSTYECKH PACXBaJIMBaIaCh «CHIIbHASI CTPYKTYPUPOBAHHAST TIO3UIIHSIN
Ha pbIHKe HMU3KOKa4eCTBEHHBIX UIIOTeYHbIX Oymar. Hukro He 3aman
OYEBHIHOTO BOIIPOCA: YTO CIYIUTCS C CHIBHOM CTPYKTYPHUPOBAH-
HOU TO3UIIKE, €CJTH YPOBEHDb NedOITOB HU3KOKAYECTBEHHBIX 3a-
€MIIIUKOB IIPEBBICUT OXKUIAE€MBbIi1?

Xayu Xabiep Opast Ha ceOst OrPOMHBIN PUCK, JIaXKe eCIIU HE TO-
BOPUJI O HEM WJIH, BO3MOXKHO, BOOOIIe HE MIOHUMAJI, YTO TBOPHT.
OH crenan KpynHyIO CTaBKy Ha TOBBIILIEHHE T€X K€ CaMbIX TPaH-
weit CDO, na nonukenue kotopbix crasuia Cornwall Capital.
Ot CDO cocrosin U3 TexX K€ CaMbIX HU3KOKauyeCTBEHHBIX 00-
JIUTaInil, TpOTUB KOTOphIX urpanu FrontPoint Partners u Scion
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Capital. Bonee 20 et 3amyTaHHOCTb pHIHKA OOJIUTALMIl TOMOTaIA
Tpeuaepam 1o OOIUranusiM ¢ YoJul-CTpUT OOMaHbIBATh KIIMEHTOB.
A ceityac Tpeiinep mo obnurarpsiM 0OMaHyIs caM ceds.

Bonpoc 3akiouancs B TOM, KaK CHJIIBHO KOPPETUPYIOT 1IE€HBI
Pa3MYHBIX HU3KOKAYECTBEHHBIX HUITOTEYHBIX OOJIUTAllUi B COCTa-
Be CDO. [Iuana3oH oTBeTOB ObLI MpeIeNbHO HIMPOKUM: OT HYIISI
(ueHbl HUKaK He CBs3aHbl ApyT C apyrom) ao 100% (ueHsr MeHs-
1oTcst omHoBpeMenHo). Moody’s u Standard & Poor’s cunranu, uro
B ITyJ1aX OOJIUTaIMiil C PEUTHHTOM «TpH By Koppensumsa cocrasisia
30%, HO 2TO O3HAYAJIO COBCEM HE TO, O Y€M MOXKHO OBUIO TIOMYMATh.
DTO He 3HAYMITO, HATIPUMED, YTO, €CJIA OIHA OOJIUTAI[US CTAHOBHT-
Cs1 IPOOJIEMHOM, BEPOSTHOCTD MPEBPAIIEHUS OCTAIbHBIX 00JIHra-
ui B ipobiemusie cocrasister 30%. Takoit mokasaresnb o3Haval,
YTO MPU MPEBPALIEHUH OJHON OOJIMraluy B MPOOJIEMHYIO IpyIHe
OOJIMraluy MaJaloT OYE€Hb MaJIO.

OrTpuilanre TOro, 4To KPEAUThI OBbIIH 110 CYTH OJMHAKOBBIMH
U 0OpeuYeHHbIMH Ha MacCoBble HedOIThl MIPU MPEKPALIEHUN PO-
cra 1eH Ha xuibe, 103Bossio Moody’s u S&P npucsausats peit-
tuHT «Tpu A» ipumepro 80% tpanureit kaxmoir CDO. (M nenano
B0o3MOKHbIM Bech busnec ¢ CDO.) Ono takke mossonmwio Xayu
Xabnepy MpUHATDH pelleHrue o MoKyIke obnuranuit Ha $16 mpa.
Morgan Stanley, napaBue ¢ gpyrumu ¢upmamu ¢ YOJI-CTPUT,
yOeskIan peMTUHIOBbIE ar€HTCTBA B TOM, YTO K ITOTPEOUTETLCKUM
KpPEIMTaM MOKHO TIOIXOIUTh TaK K€, KaK K KOPITIOPATUBHbIM, T. €.
KaK K aKTHBaM, PUCKH 110 KOTOPBIM MOKHO CYLIECTBEHHO CHU3UTh
B pe3ysibraTte 00beqUHEHHS B TTyJI. 3aHUMABLIHECS YTOBOPAMMU CUH-
TaJIK, YTO BBIMIOJIHAIOT MAaPKETUHIOBYIO QYHKIIUIO: OHU ITPEKPACHO
3HAJIM O Pa3HHIIE MEXKIY KOPIIOPATUBHBIMHU U TOTPEOUTETHCKIUMU
KpeIUTaMH, KOTOpas YCKOJIb3HYJIa OT BHUMAHHUsI PEUTHHTOBbIX
arenTcTs. OHa 3aKJII0YaIaCh B CJIMIIKOM KOPOTKOM MCTOPUHU PhIHKA
HU3KOKAYe€CTBEHHBIX UIIOTEYHBIX OOJUralvil U B OTCYTCTBUU Ipe-
LEIEHTOB KPYLIEHUsI PhIHKA HEJBHKUMOCTH B HAIIMOHAIILHOM Mac-
wrabe. DIuUTHBIE Tpeiepsl Mo obauranuam u3 Morgan Stanley
He 0COOEHHO HaJl 9TUM 3ayMbIBATUCH. Xayu Xabsep T0BepsUT peii-
THHTOBBIM ar€HTCTBAaM.

Y Tpeiinepos 1o obGurausaM, roBOpUBLIMM ¢ XabepoM TI0 Te-
nedoHy, CO3MaBaJIOCh BIIEYATIIEHUE, YTO OH CYMTAJI 3TH CTaBKH
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6e3puckoBbiMu. OH COOMPAICs MONYYaTh MaJI€HbKHUIT TIPOLIEHT. ..
HU 32 YTO. B CBO€ll yBepeHHOCTH OH ObLI, Pa3yMeeTCsi, He OIMHOK.
Xab6nep u tpeitnep us Merrill Lynch skapko o6cyskmanu Bo3amox-
HOCTh MOKyNKY it Morgan Stanley $2 mnpn 8 CDO ¢ peittun-
rom «rpu A» y Merrill Lynch. Xa6nep xoren nonyuats or Merrill
Lynch 28 6asucubix nyukros (0,28%) cBepx 6€3prCKOBOIT CTaBKH,
a Merrill Lynch nacrausan na 24. O6cyxnas cnenky B $2 mupn —
CIIEJIKY, B pe3yJibTaTe KOTOPO AByxMunapinbie yosrrku Merrill
Lynch nepenocumucs na Morgan Stanley, — nBa Tpeitepa cro-
PWIM O TIPOIEHTHBIX TutaTexax, coctapiasiux $800000 B rox.
3-3a 3T0i1 CIIOPHOM CyMMBI C/IEJIKA TaK U HE COCTOSUIACh. Xabiep
TOYHO TaK e MeJouwics u B pasrosope ¢ Deutsche Bank, koto-
pbli1, TipaBma, uMe apyroi ucxon. ['per JlunmnManu Bo Bcex Kopu-
nopax Deutsche Bank xpuuan o Tom, uto croumocts atux CDO
C PEATHUHIOM «TpU A» paHO WM MO3IHO yraaeT 1o Hyisa. Deutsche
Bank Beimnatun Xa6nepy 28 6a3vCHBIX IyHKTOB, Ha KOTOPBIX TOT
TaK HACTaMBAaJ, M 3aKJIIOYWI C HUM JIBe Chesiku 1o $2 mupm kaxk-
nasi, onny B nekabpe 2006 roma, a Bropyio B stuBape 2007 roma.
«Korma mb1 3akimoganu cesiku, To 06a yoeskiany Ipyr Apyra B TOM,
9TO B 9TUX OyMa’kKaX HET HUKAKOrO PHCKa», — BCIIOMUHAET OJIUH
u3 corpyaaukos Deutsche Bank, pa6orasmux ¢ CDO u umeBumx
neno ¢ Xabnepom.

B MpauHblil ¥ CTpaHHBIN EPHOM, JJIUBIIMKACI C Hadana Qes-
pang no utonb 2007 roma, peIHOK HU3KOKAYECTBEHHBIX MITOTEY-
HBIX OyMar MOXOAMJI Ha TMI'aHTCKHM BO3YIIHBIA IIap, yAEPKH-
BaeMbIi y 3€MJIU JIECSTKOM KPYIHBIX GupM ¢ Yorur-ctput. Kaxk-
nast GupMa TsiHyJIa 32 CBOKO BEPEBOYKY, HO TOCTEIEHHO JIO BCEX
IIONIIO: KaK Obl CHJIbHO OHU HHU YITUPAJIUCh, LIAp BCE PABHO OTO-
pBET UX OT 3eMyu. B uroHe ¢pupMbl OfHa 3a IPYroi CTajy MOJ4a
0CmabnaTh XBaTKy. [10 pacropsiKEeHUIO TeHEePaJbHOIO JUPEKTOpPa
Ixeiimu Jlafimona J. P. Morgan mokuHysT phIHOK K KOHILy OCEHU
2006 ropma. Brnaromaps Jlunmvanny Deutsche Bank aukorma oco6o
He IeIUIsICS 32 BEPeBKy. 3areM HacTynmwia ouepenb Goldman
Sachs. DTOT He MPOCTO OTIYCTHI WIap, HO W CAENAl KPYITHYIO
CTaBKy TPOTHUB PbIHKA HU3KOKAUYECTBEHHBIX OyMar, MpHIaB ILI1apy
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npunnyHoe yckopenue®. MoHbcKoOe KpylleHHe Xeik-GOHIOB
HU3KOKaueCTBEHHbIX Oymar Bear Stearns BbIpBasio BEpEBKY U3 PyK
GaHKa — W 1LIap B3MbUI BBICOKO B HEDO.

Hesanonro no aroro, B anpesie 2007 roma, Xayu Xabnep, UCITbI-
THIBABLINH, [TOXO3Ke, OIIACEHNsI 110 TIOBOLLY Pa3MepOB CBOEH CTaBKH,
3akmour ¢iesiky ¢ Panbdom Yoddu, yrpasssisiium oOpedeHHbIMU
xemk-ponmamu Bear Stearns. Bonna nedonros cmeia New Century,
KPYITHEHIIYIO B CTpaHe KOMITAHMIO T10 BbIZlaue HU3KOKAUYeCTBEHHBIX
UIIOTEYHBIX KPEJAUTOB, U Ta 0OBsABUIA 2 anpesist 0 OAaHKPOTCTBE.
Morgan Stanley manuposan npogats Yodpdu $6 mnpn us coux
$16 mnpn B CDO xnacca «tpu A». [lena HeMHOro cHM3HMIaCh —
Yoddu tpeboBan moxonuocts 40 6asucubix nmyHkTOoB (0,40%)
cBEpX OE3PUCKOBOM CTaBKU. XabJiep MOCOBEIANICS C MPE3UIEHTOM
Morgan Stanley, 3ou Kpys. Bmecre onun peunu, uro snyuiie co-
XPaHUTh PUCK 10 HU3KOKAYE€CTBEHHBIM OyMaram, yem peayM3oBaThb
YOBITOK B HECKOJIBKO [I€CSITKOB MHUJUTHOHOB JIOJIZTAPOB. DTO pellle-
HUE B KOHEYHOM cueTe oborutoch Morgan Stanley moutu 8 $6 mupn,
TEM HE MeHee TeHepasibHbIiM nupekTop Oanka I[;kon Mok He mpu-
HUMaJI yuacTust B 00CykneHnu. « VoK HU pa3y He CHU3OILEN JI0 Pas-
roBopa ¢ XayH, — pacCKasblBaeT OIMH U3 OJM3KKX TpUsATeei Xa-
6nepa. — 3a Bce BpeMsl y HUX He ObUIO HU OIHOM BCTpeum» **,

* Goldman Sachs BbIGpan uHTEpecHbIit MOMEHT /I yXofia C phiHKa. [lonroe
BpeMs CITyCTs TIOC/IE OMMCAHHBIX COOBITHIT GaHK yTBEPIKIAI, YTO ITO TPOUBOLLIO
B nekabpe 2006 roma. OnHako Tpeinepsl U3 KpyIHbIX GUpM ¢ YOIUI-CTPUT yBe-
PEHbI, YTO OH HE MEHsUT MO3uLuit 10 BecHbI 1 Hauyana jera 2007 roxma, korma New
Century, KpyHeNUINI B CTpaHe MIIOTEYHBINA KPEIUTOP, OOBIBHI O OAHKPOTCTBE.
Hauaso urpst Goldman Ha noHmxeHue IMEHHO B 9TOT MOMEHT MOIJIO Obl 00bsIC-
HUTh Xa0C, BOL[APHUBIINICS He TOJBKO B OaHKE, HO W HA PbIHKE HH3KOKAUeCTBEH-
HbIx 6yMar B koHie utoHs. Goldman Sachs He moxkuman goM 10 Tex nop, noka ero
He OXBATHJIO TUTaMsI: OH ITPOCTO BHICKOYMII [IEPBBIM 1 K TOMY K€ 3aXJIONHYJI 3a CO-
60i1 IBEPS.

** Tema pasroBopos Mexy Xabnepom u Kpys 10 cux mop ocraercst CriopHO¥.
Cornacno Bepcun u3 okpyskenus: 3ou Kpys, ee 6eCriokonn opugindecKuil puck
BeIeHUst [ie)1 ¢ pobneMHbIMu Xemk-ponmamu Bear Stearns. K tomy ke, o Toii ke
Bepcun, Xabiep HUKOrIa He ToBopu 0 puckoBanuoctu CDO ¢ peitTurrom «tpu
A» u y6enun Kpys B Tom, utro Morgan Stanley He rpossaT Gosblune yObITKH, —
BO3MOKHO, Xabyiep 1 caM He rMoHMMai pucka. Jpysbs Xabnepa, co cBoeit cTo-
POHBI, yTBepkaaioT, uTo Kpy3 GakTHIECKH KOHTPOINPOBAIIA €r0 CAEJIKH U He I10-
3Bosiwia copocutsb KpymnHbii naker CDO ¢ peiirunrom «tpu An. Ha Moit B3misig
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[TpaBna, x maro 2007 roma paszuormacust Mmexay Xayu Xabaepom
u Morgan Stanley o6octpunuce. Yto ynuButensHo, OHU He ObUTH
CBSI3aHBI C Pa3yMHOCTBIO BiiafieHust $16 MiIpa B CJIOKHBIX 1I€HHBIX
OyMmarax, 4bsi CTOUMOCTb B KOHEYHOM CYeTe 3aBHCeJia OT TOTO,
cMmoxer s crpunTusepiia u3 Jlac-Beraca ¢ nsaTeio o6bekTaMu He-
OBMJKMMOCTH WJIM MEKCHKaHell — COOPLIMK KIYOHUKH C JOMOM
3a $750000 BbiruauuBaTh pe3Ko BO3pacTarolye nporeHtsl. Kou-
bmukT 6bUT BoI3BaH TeM, uTo Morgan Stanley He cmepskan maHHOe
Xabiepy obelaHue O BbIIEJIEHHMH €ro OM3HeCa B MHBECTUIIUOH-
Hyto ¢upmy, npunamexairyo emy Ha 50%. Boamyienubrit 6ecko-
HEYHBIMH IIPOBOJIOUKaMHU, Xayu Xabep MpUrpo3nt YBOJIbHEHHEM.
B nombiTkax ero 3amo06puth 6aHK moobelan eMy u IpyruM Tpeijie-
pam etie 6onblryio oo B ipubsuiasx GPCG. B 2006 rony Xabnep
nonyunn $25 mn; B 2007 romy oH, HeCOMHEHHO, 3apaboTait Gbl ro-
paso Goble.

Yepes Mecs1] ocsie TOro, Kak Xabsep BHITOProBaj Oosiee BbIroji-
Hble 115 cebs1 yeioBus, ero paboromarenb, 6ank Morgan Stanley,
HAKOHEII-TO 3a/[aJT1 HEIIPUSATHBIM BOIIPOC: YTO CIIYIUTCS C UX OTPOM-
HO CTaBKOM, eCJii 1eONIThl B HUKHEM CETMEHTE CPEIHEro Kiacca
aMEpHUKAHIIEB MTPEBBICAT OXKHIaeMbIil ypoBeHb! Kak mosezer ceOst
CTaBKa P YOBITKAX, IMPOTHO3UPYEMbIX CAMBIM IT€CCUMUCTUYIHBIM
aHamutukoM Yosut-crput? 1o cux mop craBka Xabiepa mpoxo-
IWjIa CTPeCC-TeCTUpOBaHHe IUis ClieHapHeB C 6%-HbIMH yObITKAMU
[0 HU3KOKAYECTBEHHBIM ITyJIaM, T.€. IIPH MAKCUMAJIbHOM pa3dMepe
yOBITKOB M3 HemaBHero mpouuioro. Terneps Tpeinepam Xabnepa
MIPUIILIOCHh aHAJIM3UPOBATh COCTOsHUE CTaBKU 1pH 10%-HbIX yObIT-
KaX. 3ampoc, MOCTYMUBIINN HEMOCPEACTBEHHO OT JAMPEKTOpa
o yrnpaByieHHo puckoMm Toma Jlosbl, pa3osnuia U 006eCroKOuI

U Ha B3IVISAZ TPeiiepoB ¢ YOIuI-cTpuT, Bepcust Xabiiepa ropasio MeHee MpaB/o-
nono6Ha. «/la H1 pa3y He GbIIO TAKOrO, YTOOBI OH IPEIJIOKHUII BBIATH U3 CIENKH,
a OHa OTKa3aJlach, — 3asABJIAET OIWH M3 TPeHIepoB, XOPOIIO 3HAKOMBIN C CHUTYya-
nueil. — Xayn HUKOIZIa He 3aMKaJICsl O TOM, YTO Mbl MOXKeM rorepsith $10 mipx,
ecsu He BoliiieM u3 caesiki. OH BBIIBHUIal apryMeHTbI, YTOOBI 3TOTO He [[eJIaThy.
ITpusbruka Tpeitiepos ¢ YoJI-CTpUT IIPUTUCHIBATH BCE 3aCIIYTH cebe, a B HEeyIauax
BHHHUTbH PYKOBOJCTBO ayKHYJIaCh MO3IHEE, KOIMA X GUPMbI, TIPE3PUTETIHHO OTMa-
XHUBABIIMECS OT IIPAaBUTEIbCTBEHHOTO PETYIMPOBaHMS B XOPOIIME BpeMeHa, CTaJH
YMOJISITD IIPaBUTENBCTBO O MTOMOIIHM, KaK TONBKO aTMocdepa HaKaTHIach. YCIex —
9TO JIMYHOE NOCTHIKEHHE; IIPOBaJl — COLMaIbHAsI IpobieMa.
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KoMaHy Xabiepa. «3arpoc Kazayucs 0ojiee 4eM CTpaHHbIM, — IO-
BOPHT OJIMH U3 ee WieHOB. — I moponu 6eCcrokoicTBO U Tpe-
Bory. Tpefiiepsl BO3MYIIIAIKMCh: MOJI, 9TH pebsiTa caMu He 3HAIOT,
4yT10o HecyT. Eciu yosiTku cocraBsat 10%, Mumtnonsl jionein oka-
KyTCsl Ha ynuuer. (YOBITKH 1O MmyjiaM, Ha KOTOpbIe CTaBHJIA KO-
manma Xabsepa, B KoHeunoM cuete nocturiu 40%.) Kak samerwn
omuH u3 pykosoauTeseit Morgan Stanley, He BXOQMBILIMII B KOMaHIy
Xabiepa, «OHH He JKeJIaJi pacKpbIBaTh pe3ysbTaThl. K1 mocTossHHO
3aBEPSUIN, UTO HUYETO MOJOOHOIO HE CIIYYUTCS).

Yepes 10 gueit komanma tpeiinepos Xabiepa Moydnia pesyJib-
TaT, KOTOPBIN HE 0COO0 XOTENOCh feMOHCTpupoBath: Tipu 10%-Hbrx
yOBITKaX MTPOrHo3HasA MpUObLTL B $1 Mip Moria 06epHY ThCA yOBIT-
koM B $2,7 mnpa. Kak Boipasuiics onun us pykoonureneit Morgan
Stanley, «cOTpyIHUKY OTZENA MO YITPABIEHUIO PUCKOM BEPHYIIUCH
CO CTPEeCC-TeCTa B paCCTPOEHHBIX YyBCTBAX». Xabyep u Tpeiaepbl
HOIBITAINCH UX YCIIOKOUTh. Pacciabbrech, yBeleBanu OHH, TAKUX
yOBITKOB HUKOTTA HE OyIerT.

Ho ortmen mo ympaBmenunio puckoM He MOT YCITOKOUTHCs. Ero
COTPYIHHUKAM Ka3aJoCh, 4TO HU Xabep, HU Tpeliepsl He MOHHU-
MAioT 10 KOHIIa COOCTBEHHbIE CTaBKU. Xabep yIOpHO TBEPIUII,
YTO UI'PAeT MPOTUB PbIHKA HU3KOKAYE€CTBEHHBIX UITOTEYHBIX OOJIH-
ranuit. Ho ecnu Tak, moyemy BO BpeMsi Kpaxa 3TOrO pbIHKa OH Te-
psieT MuUTHAapAbI KoyutapoB? Kak BeIpasuiicss OfWH U3 PYKOBOIM-
TeJiell OTheNa 1o yrpasieHuio puckoM u3 Morgan Stanley, «onHo
IIeJI0 CTABUTH Ha KPACHOE WJIM Y€PHOE U IMTOHMUMATh, YTO Thl CTABHIIIb
Ha KpacHoe wiu yepHoe. K coBceM mpyroe — CTaBUTh Ha HEKYIO
PAa3HOBUIHOCTh KPACHOTO I[BETA U HE TIOHMMATh OTOTO.

B nauasne wonsa B Morgan Stanley npossenen mepBbiit TpeBOKHBIN
3BoHOK. M moctynuin on ot I'pera Jlunmmanta u ero pykoBozicTBa
u3 Deutsche Bank, koropsiit Bo Bpems Tenedponnoit kondpepeH-
u coobimn Xayu Xabiepy U ero pyKoBOIACTBY, 4TO 110 j1eoIIT-
HbIM cBomaM Ha $4 murpn, mpomanubivM Xabnepom orgeny CDO
B Deutsche Bank monroma naszan, npousonum GraronpusiTHbie
mis Deutsche Bank kpenurtnbie cobertus. He 6ymer mu Morgan
Stanley Tak mo6esen nepeunciuts $1,2 mupn B Deutsche Bank
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K KoHuy nHs1? M, kak Beipaswics JlunmnMans, ecyiv BepuTh Clo-
BaM OHOI'O M3 YYaCTHUKOB 3TOTO pasroBopa, «pebsirta, C BaC OfUH
U [IBE IECSTHIX MUJUTHAPIAY.

Huszkokayectsennsie CDO ¢ pe#tTuHroM «Tpu A» Ha COTHH
MHJIJTHOHOB [I0JUTapOB, OceBlIre B pupMax ¢ YO/UI-CTPUT U CUHU-
TaBIIMeCs: 0e3pUCKOBBIMH, TeIEpPb, 1o cyioBaM JIunmmanHa, CTOWIH
70 uenros 3a nosutap. Xayu Xabep ouens yausuics. «Kak 70 meH-
toB? COIIacHO HAILKUM MOIEJISAM, OHU CTOAT 95 LEHTOB», — 3asIBUII
onuH u3 npencrasuresieit Morgan Stanley, yyacTBoBaBIIMil B Teste-
$OHHOI KOHpEPEHITHUH.

«A cornacHO HalMM MojiessM, oHu cTosAT 70», — mapupoBain
npencrasurens Deutsche Bank.
«Hy 4ro X, a corfacHo HalIUM MOZIEJIAM, OHH CTOAT 95», — r10-

BTOpUII npencraBuresis Morgan Stanley, mociie yero npunsisics pas-
I[JIaroJIbCTBOBATh O HU3KON KOPPEJSAIMU ThICSY OOJIUTAIMil C peil-
tuHrom «tpu By B ero CDO u 0 TOM, 4TO HECKOIBKO MTPOOIEMHBIX
obnurannii He 00ECIIEHNBAIOT OCTAJIbHBIE.

Onnako I'per JlunnMmanu npepsan ero: «YyBak, BBIKHHb CBOIO
mopesnb. f nenato peiHok. Onu crosit 70-77. Y Tebst ecth Tpu Ba-
puanTa Ha BbIOOp. Thl MOKewb mpomaTh ux MHe 1o /0. Moskerib
Kyrutb 110 /7. Vliu oTmaTh MHE MOM, YepT UX I€PH, OIUH U JIBE Jie-
CATBHIX MHJUTHAPHAN.

Morgan Stanley 6osbliie He Jkeas TOKyNaTh HU3KOKAUECTBEH-
Hble MIOTeYHble obyuraruu. Xayu Xabsmep OoJblie He JKeJlasl Mo-
KyIaTh Oymaru, obecrieYeHHble HU3KOKaYe€CTBEHHBIMH OOJTUTaly-
SIMU: OH BBIITYCTHJI U3 PYK BEPEBKY, CBSI3bIBAOIIYIO €10 C PBYIIUMCS
BBBICH 1IIAPOM. TeM He MeHee OH He XOTeJI TEPSATh IeHbI'M U HACTau-
BaJl HA CBOEM BapHaHTe: eMy He HY’KHBI JOMOJHUTEbHbIE 00JIHra-
uu 110 /7, Ho ero CDO ¢ peittuaromM «tpu A» BCe paBHO CTOSIT
95 nenToB 3a moyutap. OH MPOCTO MepesIoKMI pellieHrne BOIpoca
Ha CBOE PYKOBOJICTBO, KOTOPOE TIOCJIE ITEPETOBOPOB C PYKOBOICTBOM
Deutsche Bank cornacunocs nepeunciurs $600 man. Ansrepha-
tusoit misa Deutsche Bank 6buta mepenaua Bonpoca B KoMuccuio
U3 TPEX MPOU3BOJIBHO BHIOPaHHBIX OAHKOB C YOJII-CTPHUT ISt OLIEHKH
peasnbHoi croumoctr CDO ¢ peftruarom «tpu An. D10 ObUTO TTpH-
HATOE Ha YOJUI-CTPHUT CPEICTBO OOMaHa ¥ BBEIEHUsI B 320y K/I€HHE,
u Deutsche Bank ne ropern sxenanuem npuberatsb x Hemy.
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B mo6om cayuyae Deutsche Bank Bocnmpunuman o6ecneue-
HUeE He Tak yX cepbe3Ho. «Ta TenedponHas KoHpepeHIust, KOTO-
py1o opranuzoBai I'per, — pacckasbIiBaeT OUH U3 PYKOBOIUTEITEMH
Deutsche Bank, — 6bu1a mociequumM 1e10M ¢ TOUKHM 3peHUs Be-
nenus 6usHeca. Kanuran Morgan Stanley cocrasman $70 mup.
Mper 3Hanu, uTo y Hero ecthb aeHbru». B Deutsche Bank maxe Bos-
HUKJIM Pa3HOITIACHs T10 TIOBOIY TOYHOCTH Ha3BaHHOM JIurManHOM
tenbl. «OH 3aJIOMWI TaKyl0 CyMMY, — TOBOPHT OJIUH U3 yYaCTHH-
KOB OOCY3KIIEHHSI, — UTO MHOI'ME COMHEBAJIUChH B €€ CIIpaBelJIH-
BocTH. Bpan mu Morgan Stanley neiicTBuTensHO ObLT JOIKEH HAM
$1,2 mnpm».

Ho npaBuibHOCTb CyMMBI TIOATBEPAMIIACE. DTO OBUIO HAYAJIO
MaZieHus, 3aBEPIUIMBIIETOCsS BCETO Yepe3 HECKOJIbKO MECSIIEB
Ha TesiepOHHON KOHPEPEHIUH C YIaACTUEM T€HEPAIbHOTO JIUPEK-
Topa Morgan Stanley u ananutukos Yomr-crpur. Yucno nedon-
TOB POCJIO, OOIUTalUK TTOBCEMECTHO 00ECIIEHUBAIUCh, @ BMECTE
¢ uumu u CDO na ux ocnose. Heckonbko pasz Deutsche Bank
npemiaran Morgan Stanley Bo3aMokHOCTB BbIiTH U3 caesku. Korma
I'per Jlunmmann nossoumn Xayu Xabnepy B MepBbIil pa3, TOT MOT
BBIATH M3 4-MuIMapaHoi caenku ¢ yositkoM B $1,2 mMnpn; korma
JIMnmMaHH TTO3BOHMII BO BTOPOM pas, I[eHa BBIXOZA IMOIHSIIACh
no $1,5 mupa. Kaxnprit pas Xayn Xab6nep unm KTo-HUOYIb U3 €ro
TPENIEPOB IMBITAJICS OCTIOPUTD 1IEHY U OTKA3bIBAJICS OT MPEIIIOKE-
Hust. «Mbl 6€3 KOHIIa CIIOPWIIA C ITUMH HEIOYMKAaMH», — TOBOPUT
tpeiinep u3 Deutsche Bank. Arenros Deutsche Bank mo B3bicka-
HUIO JIOJITOB HE MMOKHU/IAJIO OLIYLIEHUE TOTO, YTO TPEHAEPHI 110 00JIHU-
ranuamM u3 Morgan Stanley ne Bemanu, uro TBopsaT. OHM He nrany,
OHH JIEMCTBUTENILHO HE TIOHUMaJIU CyTH HuskokadecTBeHHbIX CDO.
Koppessiiis Mexny HU3KOKaYeCTBEHHBIMU OOJIUTAlUSIMK C Peii-
TUHTOM «TpH By cocrasisina ne 30, a Bce 100%. Crowno obeciie-
HUTBHCS OIHOM, KaK 00eCIIEHMBAIUCh BCE OCTaJIbHBIE, TTOCKOJIbKY
BCE OHH 3aBHCEJIM OT OJHUX M TEX K€ dKOHOMHUYECKUX (PaKTOPOB.
B xoneunom cuere Bpsizt sin crowmsio xnath, uro CDO 6ymyT nmamatsh
co 100 mo 95, mo 77, norom mo 70 u, Hakonern, no 7. Bxopsaimue
B MX COCTaB OOJIMTraluu ObUTH JTUOO TMOJIHOCTHIO KaueCTBEHHBIMH,
100 MOJHOCTHIO HeKadecTBeHHbIMU. Tak yTo CDO crowmu mubo
100, mu6o Huyero.
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['per Jlunnmanu nossonun Morgan Stanley BbiiiTu u3 crenku
10 I[eHe B / IIEHTOB, XOTs 3a BXO/ TOT 3aruiatuit mpumepro 100 nen-
TOB 3a JOJUIap. YOBITKM 1o miepBbiM $4 Mapa u3 16-mummmapaHoit
oumbku Xayu Xabnepa cocrasunu npubnuaurtensao $3,7 mupa.
K aromy momenty JlumnmmanH repecrai obuatscsi ¢ Xabaepow, 1mo-
CKOJIbKY TIOC/IenHMI ToTepsi MecTo B Morgan Stanley. «Xayu Bpone
KaK OTIIPaBHJICS B OTIYCK Ha HECKOJIbKO HeIeJb U OOJIblle Ha pa-
60Te He TOSBUJICSY, — FOBOPHT OJIMH U3 WIEHOB €ro KoMaHjibl. Emy
MO3BOJIMIIN YBOJIUThCs B OKTsA0pe 2007 roma ¢ HECKOIbKUMH MHJUTH-
OHAMH JIOJIJIAPOB B KapMaHe, oberanubiMu eMy B Konie 2006 roma
B KauecTBe ctumyia. OO1ias cyMMa IPUYHHEHHBIX UM yOBITKOB,
10 TaHHBIM, MTPE/ICTABJIEHHBIM COBETY IUPEKTOPOB OaHKa, COCTa-
BUiIa uyTh Gosee $9 MiIp — camblil KpYTIHBII OMlePallMOHHBIHA YObI-
TOK B UCTOpUH YOJUI-CTpuUT. Jlpyrre GpUpMbl MOTEPSIIH HAMHOTO
OoJIblIle, OMHAKO UX YOBITKU, KaK TPABUIIO, CBSA3BIBAIMCH C ITPEO-
CTaBJIeHHEM HU3KOKaueCTBEHHBIX UITOTEYHBIX KpeIUTOB. B MoMeHT
kpyurenus poika Citigroup, Merrill Lynch u npoune cumenu Ha ro-
pax aToro 106pa, KOTOPOE, 1O CYTH, TPENACTABIISIIO COOOM OTXOJIbI
norouyroro mpoussonctsa CDO. Bauku nepskanmu CDO, obecrie-
YeHHbIe HU3KOKAYECTBEHHBIMH HUITOTEKAaMH, HE PaJi CAMHX JTHX
OyMar, a pajii BO3HarpaskjIeHUs, KOTOPOE MOTJIa IPUHECTU UX [TPO-
naxa. [Torepu Xayn Xabmepa cranu pe3yabraToM MPOCTON UIPHI.
Xabsep u ero Tpennepsl, CYUTaBILIHE CeOst OU€Hb YMHBIMH, PELIHIIH
ceirpaTh Ha HeapdpekTUBHOCTH phiHKA. HO cBOMME meiicTBUSAMU
JIMLIb YCYyTYOUH o1y Hed)PEKTUBHOCTS.

[Tepebpasiucsy B Horo-/Ixkepcu u 063aBensach 3aceKpedeHHbIM
TesepoHHbIM HOMepoM, Xayu Xabsep yTelancs TeM, 4TO OKa-
3aJicsl He caMbIM OosbinuM aypakoM. OH OTITYCTHII BEPEBKY CIIHILII-
KOM M03/IHO U He ycmen crnacti Morgan Stanley, Ho, xonnys-
IIUCh HA 3€MJTIO, BU/IEJ, KaK B3MBIBIIMI B HEOO IIAp TAIIUT 32 CO-
0011 Koe-Koro u3 oburareselt Yoiwi-cTpur. B Havase urossi, Bcero
3a mapy [Helt 0 3BoHKa JlunnmanHa ¢ TpeOGOBaHUEM BBIIIATUTH
$1,2 mapn, Xabmep Hawen napouky nokymareneit ais ceoux CDO
¢ peittunrom «tpu A». Onnum us Hux 6suta Mizuho Financial
Group, TpelIMHIOBOE KPBIJIO BTOPOro IO BenuyrHe OaHka fmo-
HUH. SIMOHIbI, 03amaveHHble HOBbIMU GUHAHCOBBIMU H300peTe-
HUSMH aMepPHUKaHIIEB, CTAPAJIUCh AEPKATHCSA OT HUX ITO[aJIbIIE.
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[To Kako¥i-TO MpUYMHE, U3BECTHOM, TIOXOKE, TOJIBLKO camoit Mizuho
Financial Group, kommnanus Bo3oMHMIa ce6s1 YMHBIM TPEHIEpPOM
u nepekyrmuna y Morgan Stanley $1 mnpn B CDO, o6ecneuennnix
HU3KOKAYe€CTBEHHBIMU JIOJITOBBIMU 00513aTEIbCTBAMH.

Hpyroit nokynarens, 6ank UBS, seikynun $2 mapn 8 CDO
C PEUTHHIOM «Tpu An, IpUHAIJIEKABIIMX Xayd Xabiepy, a Takxke
KOPOTKHE TMO3UIIUK B OOJIUralMsax ¢ peMTUHIOM «Tpd B» Ha mapy
coteH MWUTHOHOB. MHBIME C/TOBaMu, B Hi0JI€, 32 HECKOJIBKO MIHO-
BeHul 10 kpyuenus peinka, UBS nmpunenwics k cnenke Xabie-
pa u ckazai: «Mbl Bo3bMeM elile BOT aTh». B pesynbraTte pasmep
nprobpereHHbIX Xayu Xabnepom obsizatensctB B CDO ¢ peitun-
rom «tpu A» cokparmics ¢ $16 mipn npumepro mo $13 mrpa. Ye-
€3 HECKOJIbKO MECSIIEB, TIbITasiCh OObACHUTD aKIIMOHEPAM YOBITKH
B $37,4 Mipn, noHeceHHble HA PHIHKE HU3KOKAYECTBEHHbBIX IIE€H-
ubix Oymar CIIIA, UBS omy6imukoBan oT4eT, COCTOSBILHIT U3 ITPaB-
IIbl TOJIBKO HATIOJIOBHMHY. B oTueTe yKasbIBasoCh, 4YTO HEOOIbIIIAS
IpyIina aMepUKaHCKUX TPEUIEePOB MO OOJIMTalusaM, HAHSIThIX
UBS, mo camoro KoHIa aKTHBHO yroBapuBaia 0aHK mprobpecTu
ertie OOJIblIIe HU3KOKAYE€CTBEHHBIX UITOTEYHBIX OOJIUTAIUI Y IPYTHX
dupm ¢ Yomn-crpur. «Eciu Ob1 mropm 3Hanmm o ciesike, OTKPBITOTO
BO3MYIIIEHUsI HE MHHOBaTh, — TOBOPHUT ofivH u3 TpeimepoB UBS,
YYACTHUK COOBITHIT. — DTO ObUIa BECbMa COMHHUTEJIbHAS Olepa-
must. M oHa mepskanachk B crporoM cekpere. Hanutoch 6b1 Hemaso
TaKUX, KTO, 3HAM OHU O TIPOUCXOMIAIIEM, TOTHIA Obl MATEX. MbI
3abpanu y Xayu Xabiepa KOPpeJSIUOHHYIO CIENIKY, XOTS BCe 3Ha-
JIM, 4TO KOppessius paBHa enuuuie». (KMuaue rosopsi, cocrasis-
ma 100%.) I'o ero cioBam, mpoBoauBiive cuenky Tpeimepbl UBS
PYKOBOZIICTBOBAJIUCh COOCTBEHHBIMH MOJIEJISIMH, COTTIACHO KOTOPHIM
OHM TOJDKHBI 66Ut 1oy 9uTh $30 MIIH pubHUIH.

19 nekabpst 2007 roma Morgan Stanley opranuzosan cobpanue
uHBeCTOPOB. BaHK XOTesnm 00BSICHUTD, KaK MOJIYYHIIOCh, YTO OIle-
PAIMOHHBIA YOBITOK B $9,2 MIIpI — IUIIOC-MUHYC Tlapa MUJUIAAP-
OB — TIPEBBICHII TTpUOBLIL, KoTopyio mpuHecyu moutu 50000 ero
COTpYyIHHUKOB. « MHe KpaiiHe HEMPUATHO COOOIIATh O TIOMOOHBIX pe-
3ynbratax, — Hadan J[>xkon Mak. — OHu ABISIOTCS ClIEeACTBHEM
OLIMOOYHBIX PEIIEHUH, IPUHATBIX OIHUM U3 OTIEJIOB, pabOTAIOIINX
C IOJITOBBIMUA MHCTPYMEHTAMHU, M TUIOXOTO YIIPaBIEHHS PUCKOM...
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@DakTUYeCKH BCE CITUCAHHUS TOTO KBapTaja SIBUINCH CIIEACTBHEM
IEMCTBHIA OIHOTO OT/eJIa U3 HALIETO MOpasiesieH s, 3aHUMAIOLIIe-
rocsi UIIOTEYHBIMU Oymaramu». [€eHepasbHbIN TUPEKTOP TOSCHUI,
uro Morgan Stanley xemkupoBan puck, CBA3aHHBIA C HU3KOKaye-
CTBEHHBIMH MITOTEKAMH, U YTO «ITOT XEIDK HE CpaboTas JOJIKHBIM
00pa3oM B YPE3BBIYANHOM PHIHOYHOM CHTYAIMH, CIIOKHUBIIEHCS
B OKTsI0pe 1 HostOpen. OHaKO CHTYalus Ha PHIHKE B OKTSIOpE U HO-
si0pe BOBCe He ObUla YPE3BBIUAIHOM,; B OKTSIOpE U HOSIOpE PHIHOK
BIIEPBbIE BEPHO OIIEHUBAJI PUCK, CBA3AHHBIN C HU3KOKAYECTBEH-
HBIMH UIIOTEKaMH. Upe3BblUaiiHbIMU CIIEYET CYUTATH, CKOPEE, CO-
OBbITHSI, TPEIIECTBOBABILIHE OKTSIOPIO U HOSOPIO.

3asiBUB, 4TO «KaK IVIaBa dTO pUPMBI OH HECET OTBETCTBEHHOCTD
3a ee pabory», MaK MPUHSJICS OTBEYAaTh HAa BOPOCHI AHATUTHKOB
u3 npyrux Gupm ¢ Yorui-crput. Ha BbisscHeHHE TPUYIHH HETIPUSITHO-
CTH OTPebOBaIOCh HEKOTOPOE BPeMsI, HO B KOHIIE KOHI[OB UX yCTa-
HOBWIH. YeTbIpe aHAIMTHKA TIPUHSUTH PellieHre He 10CcTaBaTh Moaka
CJTHIIIKOM CHJTBHO TI0 TIOBOJLY, TIOXOKE, CAMBIX KPYITHBIX OIEPAaI[FOH-
HBIX YOBITKOB 32 BCIO HCTOPHIO YOJUI-CTPHT, MIOCJIE YETO CJIOBO B3SLT
Yunbsim Tanona uz Goldman Sachs.

TAHOHA: M cHoBsa Bomnpoc o pucke, KOTOpPLIN B MocnefHee BpeMs
Bcex BonHyeT... O6GbACHUTE, OTKyAa e Yy BaC B3ANNCH Takue
OrpomHsle yObITHW. A cunTan, YToy Bac CyLLECTBYIOT IMMUTSI Ha M0~
3ULIMK 1 IMMUTBI Ha pUCK. MeHa yauBNAeT, 4To oauH BaL OTAEN MOr
notepaTb $8 mnpa [sic].

OHHOH M3BH: HenpasunbHsiit Bonpoc.

TAHOHA: lNMpoctute?

OHOH MOH: Hobpuin aers. MNpuseT. U...

TAHOHA: A cryyan 6es Bac...

OHHOH M3HK: Bunn, nocnywarite, gasainTe HaumcToTy. Bo-nepsbix,
oTa caenka Gbina npusHaHa v npoluna no cuetam. Bo-sTopsix, oHa
6bina BHeCeHa B Hally cUCTeMy yrnpaBneHua puckom. Bee oueHb
npocto. Ecnu pazobpartbea, Bce NpocTo v Tak HEMPUATHO, Noo-
TOMy A He OuYeHb CKNagHo Beiparaiocs. Horaa atu pebata npo-
BOAWIMN CTPECC-TECTUPOBAHME MO3WLMK, OHW HE MPEACTABNAM ...
4TO AeonTH MOTYyT AOCTUYL Takoro yposHa. Crnpaseanueo-
CTW pafyn CKamy, YTO Hall OTAEN MO YNPABEHMIO PUCKOM TaKHe
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He MpoBesn JomKHoro Tectuposanua™. Bot v Bce o6bacHenne. Mei
MOManuch Ha BLICOKUX XBOCTOBLIX pycKax. BoT yto ciyuunnocs.
TAHOHA: JNagro. Xopowo. Ewe oau Bonpoc. A yamsneH, uTo saw
nokasatenb VaR ocTtanca Ha npemHem ypoBHe B 9TOM KBapTarne,
yunTHIBAA MOHECEHHbIE YOBITHU. Hpome Toro, Kak A noHnmaio, 8To
ObINM TPENaMHroBble aKTuBebl. MTak, MomeTe NpoAacHUTL, noyemy
B HbIHELLHEM KBapTase He MPOMSOLLIIO PesKoro yeenuuerna VaR?**

M3H: bunn, a aymaio, VaR oueHb xopolwo oTpamaet WaMeHuMBLIN
TperanHroBbt pruck. Ho ¢ Toukn 3peHusa (HEBHATHO)... B OTHO-
LWEHWW STOrO, A C YAOBOSIbCTBMEM BEPHYCb K BOMPOCY, KOraa Mbl
C HUM pasbepemcs, a B HACTOALMIA MOMEHT A HE MOTY OTBETUTb.

Yernpiia 3TOT 6€CCMBICTIEHHBIH HAbOp CJIOB, MPUCYTCTBYIOIINE
IOJKHBI ObUTH OCO3HATH CBOKO HECIIOCOOHOCTD Pa30OPaThCsI CO CIIOXK-
HEMIIMMU HI0AHCAMU TOProBiu obnuranusamu. Ha camom nene cka-
3aHHOE CBHIETEJIbCTBOBAJIIO O TOM, YTO T€HEPAJIbHBIN TUPEKTOP
U caM He pa30mpascs B ciokuBLIeiics: curyanuu. Cpenu Kosuter —
reHepasbHbIX AUPEeKTOPOoB JIKoH MoK CIibUT YeTI0BEKOM, KOTOPBIi
IOCTATOYHO XOPOILIO OCBEIOMIIEH O PUCKAX TOPTOBJIM OOJIHIallysi-
MU B cBoel pupme. B KOHIIE KOHIIOB, OH U CaM B ITPOIIIOM paboTast
TPENIEPOM O OOJIHUralusaM U PoPECCHOHATBHO BBIPOC B YCIIOBU-
SIX KyJIBTYPbI IPUHATHS PUCKA, CyliecTBoBaBiieit B Morgan Stanley.
Ho oH He mpocTo He MOHSUT HAMEPEHHUI CBOMX TPEHUIepOB, KOra
OHHM TOJIBKO 3aPOXKIAIIKCH, — OH HE CMOT Ia)Ke BHSITHO OOBSICHHUTB,
YTO ITPOUBOIIUIO, MOCTIE TOrO Kak Oauk morepsin $9 mpa.

Hakowner Hactymmn GuHai: mocaeqHuil OKyaTe b PUCKa, CBSI3aH-
HOTI'0 C HU3KOKaYeCTBEHHBIMU HUITOTEUHBIMU KPEIUTAMHU, IePeCTasl
nokymaTh. 1 aBrycra 2007 roma akiioHepbl BHITBUHYJTH TIEPBBIN UCK

* Or moneit, BO3MIABIIAIOLINX KPYIHble GUPMBI C YOIUI-CTPHUT, HE CIIeayeT
KIaTh IIPOCTOTO SI3bIKA, TOCKOJIBKY MX JOXOIbI BO MHOTOM 3aBUCSIT OT T€X, KTO CUH-
TAEeT, YTO MX JEHUCTBHSI HEJIb3sI OIMCATh TOCTYITHBIM 00pasoM. Jlxon Mak mibirasncs,
He MPU3HABAsCh MPAMO, CKa3aTh, uTo HUKTO B Morgan Stanley me npencrassii,
Kakue pucku npunst Xayu Xabiep, Bkmouas camoro Xayu Xabiepa.

** ITaHHBI BOIIPOC MOKHO CHOPMYIIMPOBATH HHAYE: [IOYeMy obmranuu Xayu
Xabnepa ynamu co 100 o 7, a Bce npecraBieHHblEe OTYETHI TOBOPUIINA O HEBO3-
MOSKHOCTH UX CHJIBHOTO TIaJI€HHUsI?
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npotuB Bear Stearns B cBsi3u ¢ 6aHKPOTCTBOM €ro Xemk-GOHIOB,
CIeNMAI3UPOBABIINXCS] HA HU3KOKAUYECTBEHHbBIX UITOTEYHBIX OY-
Marax. DTOT UCK CHJIbHO 00ECIIOKOMII TPEX MOJIOIBIX OCHOBATEIEN
Cornwall Capital, koTopble Biages i OrpOMHBIM KOJTMYECTBOM JIe-
boNTHBIX CBOMOB, KyIJIEHHBIX IIpenMyllecTBeHHO ¥ Bear Stearns.
[Tocne Jlac-Beraca Yapnu Jlenmu He mMor u3GaBUTHCSI OT OLIyIIIe-
HUSI 9yIOBHIIIHOCTH TIPOUCXOsiIero. ben XokeTT, eqrMHCTBEHHBIN
U3 TPOWIIbI, UMEBIIUI OMBIT pabOTHI B KPymHO# pupme ¢ Yosur-
CTPHUT, TaKKe IMpeapekan karacrpodudeckuit punan. A JIxeitmu
Mait mpocTo cuuTanm MHOTUX C YOJUI-CTPUT HeronssaMu. Bee Tpoe
omacanuck, uto Bear Stearns 00aHKPOTHTCS ¥ HE CMOXKET BbIIJIa-
TUTh CBOW IONTH. «PaHO MM Mo3mHO HACTYNUT MOMEHT, Koria
HU C OMHOM GUPMOIT C YOIII-CTPUT HEJb3s1 OyIeT UMETh 10, —
roBopHT beH, — U 3TOT MOMEHT HACTYITUT UMEHHO TaK»y.

Bcro mepByio Hemeso aBrycra OHM MbITAIMCh YXBATUTh TE€H/IEH-
o n3Menenwus 1ieH CDO ¢ peittiuarom «iBa A», KOTOpble BCEro
HECKOJIbKO MeCsIIIeB Ha3ajJ TOPTrOBaJNCh MPAKTHYECKH Kak 0Oes-
puckoBeie. «Jlexarine B ©X OCHOBe OOIUranuu 06eCIeHHUBAJIHCh,
U BC€, C KEM MbI TOBOPWJIH, TIPEJIJIATAJI HAM JIBa IIyHKTa», — 3aMe-
vaeT Yapmu. Brmots no konna uronsa Bear Stearns u Morgan Stanley
yrBepxkaanu, uro CDO ¢ peittunrom «asa A» croar 98 1eHToB
3a mosutap. PeIHOK BCe MOBTOPSUT M MTOBTOPSUT CIIOP MEXAY XayH
Xabnepom u I'perom JlumnmmanHoM.

Cornwall Capital npunamesxxanu nedonrusie corsl Ha 20 map-
wuBbix CDO, Ho Kaxkias u3 aTux Oymar Oblia TOPOYHA [T0-CBOEMY,
[IOJTOMY OIPENEUTh UX TOYHYIO CTOUMOCTh HE MPEICTABIIAIIOChH
BO3MOKHBIM. SICHOCTB CyIlIeCTBOBaJIa B OJHOM: PUCKOBaHHAs CTaBKa
nepecrana ObITh puckoBaHHOM. Jlueps! ¢ Yori-cTput Bcerma ro-
BOPWJIM, YTO MM HH 32 YTO He U30aBUTHCSI OT ITUX HEMOHSTHBIX
nedonrheix cBornos Ha TpaHu CDO «aBa A», HO pPBIHOK 3allaHU-
KOBAJI U C TOTOBHOCTBIO TIOKYIIAJI CTPAXOBKY Ha BCE, UMEBIIIEE OT-
HOIIIEHWE K HU3KOKaYeCTBEHHBIM UITOTEYHbIM oburanusamM. Curya-
1us1 u3aMenunach: Briepsbie Cornwall cTonkHynack ¢ mepcrnekTuBoit
[OTE€PH HEMAJIbIX JeHer M3-3a COOBITHS, KOTOPOE MOTJIO BBI3BATh
OTCKOK PbIHKA: HallpUMep, W3-3a BMEIIATEIbCTBA [IPABUTEIHCTBA
CHIA u npenocraBieHus rapaHTHIl HA BCE HU3KOKaYeCTBEHHbIE
uroTeyHble Kpenuthl. V1 pasymeercs:, B ciydae kpaxa Bear Stearns
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oHU Tepsun Bce. Eciin paHbiie niepcriekTrBa KaTacTpodbl Masiausia
JIAJIEKO BIIEPEIU, TO CeMYac yrpo3a HaBUCIIa MPsAMO Hajx HUMU. OHU
PUHYJIMCH TPUKPBIBATH ThITbI — HUCKATh TIOKYIIATEIs] Ha HAaKOTUIEH-
HbIE MU CTPaHHbIE U KaK HUKOT/IA aKTYaJIbHbIE CTPAXOBBIE ITOJIHCHI.

Orta pabora nera Ha reun bena Xokerra. Yapnu Jlemmm morb-
TaJICs1 ObLIO BHICTYIIUTH B KAYECTBE TPEMIEPa, HO C TI030POM ITPOBa-
JAIICS. «DTU MeJIKUe HI0aHChl, — pyraics Yapmu. — HyskHo Touno
3HaTh, YTO FOBOPUTH, a €CJIM HE 3Haelllb, Bce Ha TeOst HabpachiBa-
1orcst. S Bpone 6b1 roBopuit: “ITpomasats!”, a Bce monumamu — “I'o-
Kymath!” MeHs Kak 00yXOM TI0 TOJIOBE YIAPUJIM: TOPIOBJIS HE MOe
nesion. ben 3apabaTbiBan TPEMIUHIOM Ha JKU3Hb, U €MHCTBEHHBIN
W3 TPOUX 3HAJI, YTO M KaK cjenyer roBopuTh. OMHAKO OH BMeCTe
C CeMbeil JKeHbI YKATWI OT/IbIXaTh HA 10T AHIJIUH.

Bot Tak u monyumnocs, uro, cuag B mabe mox HazsanueM 1he
Powder Monkey B ropone DkcmayT, rpadcrso JleBonump, Anrus,
Ben Xoxketr 3anscsa nonckamu nokynaresns Ha $205 mnn B nedporr-
HbIX cBorax Ha MeszonuHHble TpaHum CDO «asa A». B The Powder
Monkey neficTBoBaIa eIMHCTBEHHAS B FOPOJIE Ha/leKHAsl TOYKa Oec-
[IPOBOIHOIO MOAKIOYeHHUsT K IHTepHeTy, U HUKTO M3 IOCeTUTe-
Jieit aba, yBJIIEYEHHBIX HAIUTKAMM, He oOpalian 0coboro BHUMa-
HUSI Ha AMEPUKAHIIA B YIJIy, MOJIOTSIIETO 10 KJIABHATYPE KOMITBIO-
Tepa U roBOPSIIETO MO0 MOOMIBHOMY TesiepOHYy C IBYX YaCOB JIHS
1o 11 Beuepa. Jlo Toro MmomMeHTa TONBKO Tpu GUPMBI C YOIUT-CTPUT
posiBIIM rOTOBHOCTH BecTH siena ¢ Cornwall Capital u sakmounts
¢ "Her KoHTpakT ISDA, HeoOxomumblit 1yist paboThI ¢ 1eONTHRIMU
csonamu: Bear Stearns, Deutsche Bank u Morgan Stanley. «ben
Bceria roBoput Ham, 4To 6e3 ISDA 3akimiouaTh Criesiku BO3MOKHO,
HO He TpHUHATO», — 3aMedaeT Yapnu. Ho u MomeHT ObLT HE Co-
BCeM 0oObryHbIi. B msatauily, 3 aBrycra, ben o63BanuBan Bce Kpyti-
Hble GpUpMbI YOJUI-CTPUT U TOBOPUIL: «MbI HE 3HAKOMBI, U 51 3HAIO,
YTO BBI HE TIOIMUIINTE C HaMu KOHTpakT ISDA, Ho y MeHs ecTh
cTpaxoBKa Ha Hu3kokadectBeHHoie CDO, KoTOpyio s1 rOTOB Ipo-
nmaTh. Bel cormacubr paboraTh co MHOM 6e3 KonTpakTa ISDA?» «Co-
TPYIHUKH OTIEJIOB OOJIUraliii OTBEYald OTKa30M, — TOBOPHUT
Ben, — Ha 4TO 51 COBETOBAJI UM MMO3BOHUTH ITIABE KPEIAUTHOIO OT-
JleJia WK TJIaBe OTHesia MO yIPABJIEHUIO PUCKOM U TIOUHTEPECO-
BAThCSI UX MHEHHEM Ha OTOT CYeT». B Ty MATHHIlY TOTBKO OMUH
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OaHK M3bsIBII KemaHue paborats ¢ HuMu — UBS. U xemanwue ero
ObUT0 OYeHb CHITBbHBIM. [ locieHumit u3 Tex, KTO yaepKuBasl BO3IyIII-
HbIIT [1ap, TOJIBKO YTO OTIYCTHII BEPEBKY.

B nonenensuuk, 6 aBrycra, ben npumen B The Powder Monkey
U CHOBA NPUHSUICS TOProBaTh. 32 CTPAaXOBbIe MOJUCHI CTOMMO-
creio nonmnponenta UBS npennaran emy 30 myHKTOB aBaHCOM.
Hpyrumu cioBamu, $205 Mt B 1eoNTHBIX CBOMAx, MpUHALIE-
skasiuux Cornwall, mokymnka koropsix obouwtace B $1 min, Bapyr
cranu crouth 4yTh Gonee $60 mn (30% or $205 mun). Teneps
uHTepec npossisul He Toabko UBS; npencrasurenu Citigroup,
Merrill Lynch u Lehman Brothers, orseTusmme orkasom B mar-
HUILY, B TIOHE/IEJIbHUK CIIOXBATHUINCh. Bce OHM OTuYasiHHO cTapa-
muck oternts pucku CDO, BoinyieHHbIX UX ke Gpupmamu. «Mue
OBLIO MTPOIILE, TOCKOJIbKY UM TIPUXOIHMIOCH PACCMATPUBATE KaXKIYIO
CIIEJIKY, a st XOTeJI [IPOCTO JeHbIu», — pacckasbiBaeT ben. Cornwall
6bu1a rotoBa npozxath 20 mosuumit. MIHTepHET-COeMHEeHHE TO MO-
SIBJISITIOCH, TO TPOIIALAio, PaBHO Kak U TesedoHHast cBsizb. He mc-
4e3aJI0 TOJIIBKO pBeHHe GUPM C YOII-CTPHT, JKasKAaBIIUX TPUOO-
pecTH CTpaxoBKy OT IOXKapa Ha ropsiiuii goMm. «Briepsbie 3a Bce
BpeMs IIeHbl DoJiee-MeHee afleKBaTHO OTPaKalk PeajibHYI0 CTOM-
MOCTb 3TUX Oymar, — nosicusiet Yapu. — [Nosunun, kotopeie Bear
Stearns onenun B $600 000, Ha cnemyrommii geHb ctounu $6 MiaH».

B wetBepr x 11 Beuepa muccus bena zaBeprmnace. B ator ca-
MBIl [eHb, 9 aBrycra, ¢ppaniysckuit 6ank BNP 06bsBut 0 ToM,
YTO MHBECTOPHI B €r0 (GOHIbI IEHEKHOTO PBIHKA HE MOTYT U3bATh
CpezcTBa u3-3a MpobJIeM C aMEPUKAHCKUMU HU3KOKAYeCTBEHHbIMU
urnoTeyHbIMu Kpenutamu. ben, Yapiu u [I)keiiMu Tak U He TIOHSUIH,
ovYeMy LIBEUI[aPCKUI OaHK BBIKYIIHJI TPU YETBEPTH UX CTaBOK.
Byksnt U, B, S npakruuecku ne ynomunanucek B crenax Cornwall
Capital 1o Tex mop, roka GaHK He HaYas yMOJIATb UX TIPOJATh CTPa-
XOBKY, KOTOpasi pe3KO MOJICKOUYWIa B IleHe. «fl maxke v He mMomo-
spesaii, yro UBS 3aHnmaercss HU3KOKaueCTBEHHBIMY OyMaramu, —
rooput Yapnu. — Jlo cux mop yauBIsiiOCh, KaK 3TO MbI HE CO-
PHEHTHPOBAIUCH U He npopanu B KopoTkyio UBS». Ocoboxmast
Cornwall ot nedponrubix conos, nu UBS, uu npyrue nokymnarenu
¢ YOJUI-CTpUT He TIOHUMAJIH, YTO MIPUHUMAIOT Ha CeOsi PUCK Kpaxa
Bear Stearns: st dupMm ¢ Yoyur-cTput nmogoOGHoe MpenonoKeHue
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kazanoch HembicaumbiM. Cornwall Capital, nosBusmascs ve-
ThIpE C MOJOBUHOM rofa Hazaz ¢ kamuranoMm B $110000, monyuuma
B urore Gosbire $80 miH 3a craBky croumocTbio $1 MitH. «3p0poBo,
YTO He MbI OKa3aJIMCh IypaKaMH 3a CTOJIOM», — 3ameuaeT J[>keimu.
Ownu neiicTBUTENBbHO He ObUTH AypakaMu. PUcKoBaHHas CTaBKa OKY-
runack B iporiopimu 80: 1. U vukro B The Powder Monkey nasxe
He TIOMHTEPECOBAJICs, YeM 210 beH 3aHmMaeTcs.

MHorounciieHHOe aHTIMICKOE CEMENCTBO €r0 JKEHbI YIUBIIs-
JIOCh, pa3dyMeeTcsi, I7ie 9TO OH IIPOIafaeT LeJIbIMU JHSAMH, U ben
IBITAJICST 9TO 00BbsICHUTH. OH CYNTAN MPOUCXOIUBIINE COOBITHS
Ype3BbIYaiiHO BaXHBIMU. 1[0 ero MHeHHIO, GAHKOBCKasi CHCTeMa
0Ka3aJiaCh HECOCTOSITEJIbHOM, YTO MPHUBEJIO K CEPhE3HBIM TOTPSI-
cenusim. Korzma pyururcss 6aHKOBCKasi CHCTeMa, NMPEKpallaeTCst
KpEIUTOBAHUE, HET KPEIUTOB — HET TOPIOBJIH, & €CJIH HET TOP-
TOBJIM — YTO 3K, 3altaca XJIopa IJIsi CUCTEMbI BomocHabxenus: Yu-
Karo XBaTaeT TOJbKO Ha BOCEMb AHeH. B GonbHHUIIAX KOHYAIOTCS
nekapcTBa. COBpeMEHHBIN MUP IE€PKUTCS Ha BO3MOKHOCTH TIOKY-
naTth ceivac, a IIaTUTh TI03Hee. «S1 BEpHYJICS TOMOM K TTOMyHOUN
U MIPUHSUICS OOCYKIATh C IIYPUHOM OyIyllee ero Jerei, — pac-
ckasbiBaeT ben. — 3aTem mompocuit Bcex poACTBEHHHUKOB YIOCTO-
BeputhCs, uto ux cyera B HSBC sacrpaxosansr. [TocoBerosan um
IepsKaTh Ha PyKaX HEKOTOPOe KOIMYECTBO HAJTMYHBIX JI€HET, I10-
CKOJIbKY BCKOpP€ MOIJIH BO3HUKHYTh IpobieMbl. Ho 00bsicHUTH BCe
6bLT0 CIT03KHOY. Kak pacckazath HEBUHHBIM rpakaHaM CBOOOIHOTO
Mupa o posu gedpontabix cBornos Ha Tpadium CDO «isa A»? Ox mo-
IBITAJICST OBUTO, HO €r0 AHIVIMHACKUE POJCTBEHHUKU KaK-TO CTPAHHO
Ha Hero nmocMoTrpend. OHM MOHSIIH, YTO KTO-TO MOTEPSUT OYEHb
MHOro feHer, a beH TompKo 4TO XOpoOIIo 3apaboTas, HO Aajblie
3TOTrO [1eJI0 He MOIIo. «fl He MOr pacTOJIKOBaTh UM 3TH BELIH, —
npusHaeTcsi oH. — OHU JKe aHITIMYaHey.

Yepes 22 nus, 31 aBrycra 2007 romga, Maiiki bappu pacrnieuyaran
CIIEIMAIbHBII CYET U MIPUHSUICS aKTUBHO HU30aBIATHCS OT medorT-
HBIX CBOIOB. MIHBeCTOPBI MOy Yr/Ii HaKOHEI] BO3MOKHOCTh 3a0paTh
cBoM JieHbI'. K 3TOMy MOMEHTY pa3mep KX BIIOSKEHHH BBIPOC Oosiee
4yeM B JiBa pasa. Bcero Heckosbko MecsieB Hasan bappu mpemara-
mm 200 6a3uCHBIX YHKTOB — Wik 2% OT YCJIOBHOM CyMMbI — 32 €70
neosITHBIE CBOITbI, KOTOPbIE MOIHSIIUCH IO PEKOPIHOIO YPOBHS
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$1,9 mapa. A ceityac dupmbl ¢ YOII-CTPUT, OTYASHHO BITABIIHECS
CMSATYHUTH CBOE TIajieHue, ToToBbl Obutk math /75, 80 u 85 mpouenT-
HBIX MYHKTOB. B KOHIle KBapTasa OH COOOIIWII, YTO aKTUBbI HOH/IA
Boipocin 6osee yem Ha 100%. K xouity roma npu noprdene crou-
MocThbio MeHee $550 MitH ero peanuzoBaHHast PUOBLTH TIPEBBICHIIA
$720 mmn. Ho unBecTopsl Momuamu. «[laske Korma cTajo IOHSATHO,
YTO IO BBIIAJICS Ha CJIABY U sI OKA3aJICsl [IpaB, MPa3IHOBATh MOOeIy
KesaHus He ObUT0, — nipu3HaeTcst bappu. — [porecc 3apabaToi-
BaHMsI IEHET MPECTaBIIsUICS MHE COBCeM He Takum». CBoeMmy mep-
somy unBectopy, Gotham Capital, o, He mokumasce ero peakiuu,
OTIIPABUJI AJIEKTPOHHOE COODIIIEHHE C OMHON-eIUHCTBEHHOM (Hpa3oil:
«He crour 6naromaproctuy. bappu TBepio BosHaMepuIICs: BbILIBBIP-
HyTh Gotham Capital us ponma u HacTauBan Ha pogake UX JIONH.
Korma ero nonpocwusu Ha3BaTh 1ieHy, OH OTBETWI: «MosKeTe OCTaBHTh
cebe Te MeCATKH MUJUIMOHOB, KOTOPBIE BbI TIOYTH YTO HE [TaJTH MHE
3apaboTaTh [UIsl BaC B IPOLIJIOM FOfY, U OyeM KBHUTBI.

Korna bappu Haunnai cBoit GusHec, OH pelnt He OpaTh C HHBEC-
TOPOB 00bIUHYIO 2%-HYI0 KOMHCCHIO 33 YIIpaBJI€HHUE CPEICTBAMHU.
B Tor rox, Korma emy He ymanochk 3apaboTaTh, U3-3a OTCYTCTBUS
KOMMCCHH TMTPUIIUIOCH YBOJIUTH COTPYAHUKOB. OO U3MEHEHUH T10-
JIUTUKH OH U3BECTUJT BCEX IMHCHMOM, BbI3BaBIIIMM HOBYIO BOJIHY He-
rOZIOBAHMSI CPEIX MHBECTOPOB, XOTSI €r0 CTapaHUsIMU OHM pa3bora-
TesH. «$1 MPOCTO YAUBIIAIOCH TBOEH CITOCOOHOCTH BBIBOAUTH JTIOMIEN
u3 cebst, — rOBOPUII OIVH U3 APY3eit 0 rmepernucke. — Y Tebst Ha-
CTOSIIIIMM TaJIaHTy.

Cobupas unpopmaruio o cungpome Acrieprepa, bappu yauan
0 pOJIK, KOTOPYIO uUrpanu ero ysiaedenusi. OHM MTOMOTaIu eMy
YKPBITBCSL OT BpaskaebHoro mupa. Bor mouemy y sromeit ¢ CHH-
npomoM Acrieprepa yBI€YeHHUs MPOSIBIIAIOTCS TakK sipko. CTpaHHO
TOJIBKO, [TOYEMY JIIOIM HE MOTYT MX KOHTPOJIUPOBaTh. «Bpay, K Ko-
TOPOMY 51 0OpAIIajCs, IOMOT MHE BO BCEM Pa3o0paThCsi, — IHCAIT
Bappu, — u Korga s MpUHUMAOCh aHAJTU3UPOBATh CBOKO JKU3Hb,
TO MHOTO€ BCTaeT Ha MeCTa:

[aBaitTe nocmMoTpuM, MpaBUIIbHO NI A MOHAN — YCMbIIATbL TaKoe
BCeraa nyulle ns ycT Bpava. Ecnu BaATb YenoBeka, KOTOPOMY OueHb
TPYAHO MHTErpupoBaThCA B OOLECTBO W KOTOPLIM MO 3TOM MPUYMHE
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UyBCTBYET Ce6A HEMOHATLIM, OTBEPrHYThIM U OAMHOKUM, TO CTaHOBUTCH
MOHATHO, UTO APKO BbIPAMKEHHBIE, CTPACTHbIE YBNIEYEHWA MOMOraioT emy
thopmmpoBaTh COGCTBEHHOE «A» B KNACCUYECKOM MoHMMaHuu. [letu
¢ cuHapomom Acneprepa EMOHCTPUPYIOT YAMBUTENbHYIO COCPEAOTO-
UEHHOCTb W UCKIIOUNTENBHO GBICTPO, NMOPOI HAMHOTO GLICTPEE CBep-
CTHWKOB, OCBaMBAIOT MHTEPECYIOLLME UX NPEAMETLI. YTBEPHAEHUE 30
OKa3blBaeT yCcroKavBaillee BO3AENCTBUE, AapA AETAM C CUHAPOMOM
Acneprepa BO3MOMHOCTb MEPEMUTL UyBCTBA, KOTOPLIE MM AOCTYMHbI
penko, ecnm focTynHbl Boobuue. [oka yBneuerne obecneunsaeT yno-
MAHYTOE yTBEpPHOEHNE, ONAaCHOCTU NePEMEH NPAKTUYECKM He Cyllie-
cTeyeT. Ho ecnv yBnedeHue HaTankusaeTca Ha NPENATCTBUE Ui Yeno-
BEK TEPAET K HEMY MHTEpPEC, HeraT1BHaA pPeaKLnA NPOABAETCA BECbMa
0CTPO, OCOBEHHO ECIIN MPUYMHOM ABNAIOTCA Apyrue Mioau. YeneyeHue
B 9TOM CJlyyae HauvHaET BbI3bIBATb MMEHHO TO, YEro CTPafAIOLWMNIA CUH-
apomom Acnieprepa nbiTaeTca U3bemarb, — HernoHUMaHue, roHeHue,
HenpuATHe oKpyHatLLmx. V1 yenosery ¢ cuHapomom Acneprepa npu-
XOAUTCA UCKATb HOBOE YBReYeHWe ANA yTBEPHAEHNA CBOEro arox.

Bompiryio gacts 2006-ro u navamo 2007 roma n-p Matikn bappu
[IPOBEJI KaK B KOIIMAapHOM CHe. B a7eKTpoHHOM COOOIIEHNH OH
mucan: «CaMble OIM3KHE MOU MApPTHEPHI HAYMHAIOT MEHsI HEHa-
BUJIETD... DTOT OM3HEC yOUBAET YTO-TO OUEHb Ba’KHOE B JKU3HU.
[IpaBna, 51 ente He onpenesn, uro uMeHHo. Ho yactnyka mens
yMepia. f 9To 4yBCTBYIO». YTpaTUB HHTEPEC K GUHAHCOBBIM PhIH-
KaM, OH MpHOOpes cBoio nepByio rurapy. Crpanto... OH He yMmern
UrpaTh Ha TMTape U He OJIUCTa My3bIKaIbHBIME CIIOCOOHOCTSIMU.
OH u urpatb-TO He X0Tes. EMy HHTEpeCHO ObLIIO BBISICHUTD, U3 Ka-
KHX TOPOJI I€EpeBa [eJIal0T TUTAPbl, a TAKXKE TOKYIATh OObIYHbIE
TUTApbl, YCUIIUTEM U JJIEKTPOTUTAaphl. BOT Takast y Hero Bo3HUKIIa
OTPeOHOCTh — Y3HATh O FUTapax BCE, YTO TOIBKO MO3KHO.

Bappu norepsit uHTEpec K GUHAHCOBBIM PBIHKAM OY€HBb CBOE-
BpemeHHO. DuHa yke mpubIMKacs, YT0-I00 H3MEHNUTD HE TTPE]I-
CTaBJISJIOCh BO3MOXKHBIM. Uepes 1iects MecsitieB MeskiyHapOIHbIi
BaJIIOTHBIN (GOHJI OLEHUT YOBITKH 110 HU3KOKAYECTBEHHBIM aKTH-
BaM, BeimyuieHHbIM B CIITA, B $1 Tpnn. M3-3a 6ecniapmonHoil joku
amepHKaHCKuX ¢rHaHCcHCTOB puHaHCcoBast cucrema CIIIA monecna
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y6bITOK B $1 TpiiH. OTKpeCTUThCs OT HETO He MOTJIa HU OfHa prupma
¢ Yomn-ctput. Bece yBsI3IM 110 yILIM, ITOCKOJBKY JKEJIAOLIUX ITOKY-
nath Gosbiiie He ObwTO. [To/ KaskIbIM KPYITHBIM 3araHbIM GpUHAH-
COBBIM HHCTHTYTOM OblTa CBOs1 6oM0a. PUTHIH y3Ke ropesu, 1 Mo-
TYIIUTb UX HUKTO He Mor. OcTaBanoch TONBKO HaOMOAaTh 3a Oery-
MM OFOHBKOM M MaCIITabaMH pa3pyleHHil.



I'masa 10

JlBoe B nmonmke

Ipaxmuuecku HUKMO — HU 00MOBIAOCTbUYbL, HU PUHAHCOBbLE
UHCTMUIYMbL, HU PETIMUHZ08ble AZeHIMCMBA, HU PezyJIupyoujue op2ams,
HU UHBECTNOPbL — He NPedsudesl Mozo, Umo cetivac Mmeopumcs.

Hesen Illapma, npesunent S&P,
BBICTYIUIEHHE Tiepes nanaroit npencrasurenein CIITA
22 okrsa6pst 2008 roma

Io cnosam munucmpa Punarcose Umanuu Hocynuo Tpemormu, nepevim
npedckazan mupogoti purarcossiii kpusuc. .. Ilana Beneouxm XVI.

d Ipopoueckoe npedynpescoerue o KpyuleHuu Hepezyaupyemot
IKOHOMUKU MOJICHO HATIMU 8 CIMAmbve, A8MopoM KOMOPotl A6semcst
xapounan Iucozedp Pamyunzep [¢ 1985 200y]», — 3asneun euepa
Tpemormu 6 Munanckom Kamosuueckom yHugepcumene.

Bloomberg News, 20 nosa6ps 2008 rona

I'per JIunmmanH Bumen B pblHKe HU3KOKa4eCTBEHHBIX HUITOTEYHBIX
OGyMmar CBoero pojia repeTsaruBaHue KaHata. Ha ogHoM KoHIe Haxo-
IWIACh MalllMHA YOJUI-CTPUT, KOTOPAst LITAMITOBaJIa KPEIUThI, IIpe-
Bpalllaja uX B OOJIUraluu, mpeoOpas3oBbiBajia caMble IIOXHe OOJIH-
rar B CDO, a Korjia KpemuToB He XBaTaso, CO3/aBaa uX U3 BO3-
nyxa. Ha npyrom koHite ctosisia 1o6ecTHast apMusi TeX, KTO CTaBUIT
IpOTUB KpenuToB. ONTUMHUCTHI IPOTHUB ITeCCUMHUCTOB. DaHTazepsl
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npoTuB peanucToB. [Ipomasiel 1edoNTHBIX CBOIOB MPOTHB I0-
kynaresnei. Hernpasbie mpotus npasbix. MeTtadopa Obuta TOUHOM
10 OTPEIEIEHHOIO MOMEHTA — HACTOSILIEr0 MOMeHTa. Ternepn Kap-
THHA U3MEHWIACH: [IBOE B JIOIKE, CBSI3aHHbIE BEPEBKOI, OMIIUCH IpyT
C IpYyroM He Ha JKU3Hb, a Ha cMepTh. OnuH, yOUB Ipyroro, BeiOpa-
ChIBaJI €ro 3a OOPT U caM JieTest B BOAy BCyen 3a HuM. «Hawm, rutoxum
pebsitam, ObUTO B Katid urpath Ha noHrkerue B 2007 roxy u menathb
Ha 3ToM sieHbru, — rosoput Ctus Aitcman. — B 2008 rony Bcs
$uHaHCOBasI CUCTEMA OKa3aach O[] yrpo3oit. Mbl BCe elle urpaiu
Ha moHwkeHue. Ho Mbl He xoTenu kpyuenust cucrembl. Kak Oy-
TO TpHUOIMIKaeTCs MoTor, a Thl Hoil u cumuinb B KoBuere. [la,
tebe-To xopouo. Ho mororm 3a mpeseslaMmu KoBuera — 3peJiuiie
He u3 npusaTHbIX. s Host aToT MOMEHT He caMblil paloCTHBINY.

K konmy 2007 roma craBku FrontPoint mpoTus Huskoxkaue-
CTBEHHBIX UIIOTEK OKYIWINCH C JINXBOM — OHM YABOWIH 00BEM
cBoux akTuBoB ¢ $700 man mo $1,5 mapa. Kak Tonbko crano mo-
HSITHO, YTO OHH 3apaboTanu GpaHTaCTHIECKYIO Kyuy feHer, ¥ JloHHu
u Bunnu 3axorenu 3adpurcuposats npubbiib. Hu onuu 3 Hux
He Beput 110 KoHua ['pery JlunmnmManny, u maske CTOIb POCKOLIHBIMN
MOIApOK He paccesl HemoBepus. «f1 Obl B JKM3HU HE KYITUJI y HETO
MaluHy, — rpusHaercs Jloaau. — 3aTo Ky 1edoaTHbIE CBOIIbI
Ha $500 mutH». Bunau K ToMy Xe 6Gecriokomst pumocodpcKuii aCrexT
CTOJIb OBICTPOI U KPYITHOM Ha>KUBbI. « Takas cieska cydyaercs: pas
B JKU3HHU, — TOBOPHT OH. — EcJii Obl MBI OTKA3aJIMCh OT HEE U3 JKal-
HOCTH, 51 ObI cebe 3TOro He MPOCTHID.

Bce onu, Brouas AiicMaHa, CUMTAIIH, YTO CO CBOMM TeMIIEpa-
MEHTOM AMCMaH IJIOXO MOIXOMUT JIJIs TIPUHATHS KPATKOCPOUHBIX
TpeHIUHroBbIX penteruit. OH ObUT CIUIIIKOM SMOIIMOHAIEH U €N -
CTBOBaJI o BUsiHUeM amMoruil. CTaBKH MPOTHB HU3KOKAY€eCTBEH-
HBIX UIIOTEYHBIX OOIMranuil ObIIH JIJI1 HETO HE TIPOCTO CTaBKAMH,
OHM 3aJ[yMBIBAJIUCh MOYTH Kak ockopbienue. CTomno npezicra-
BUTEJIAIM YOJUI-CTPUT 3aUKHYTHCS — a JIeJIaJId OHU 9TO 4acTo, —
YTO TPOOIIEMON HU3KOKAYECTBEHHBIX KPEIUTOB CTAJIH JIKUBOCTh
U puHaHCOBast 0€30TBETCTBEHHOCTh PSAMIOBBIX aMepUKaHIeB, Afic-
MaH HeusMeHHO mapuposai: «Hrto? B omHo mpekpactoe yTpo Bce
aMePHKAHIIbl BOT TaK MIPOCHYJIUCh ¥ pPelin chaabCcupUIMpoBaTh
3asiBKM Ha Kpenut? [a, mmomu paror jokHble cBenenust. Ho onu nryT,
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[TOTOMY YTO OT HUX JKIyT JoKK». Heromosanue, NBrUKy1as Cuiia ero
UIPbl, ObIIO HATIPABJIEHO He Ha GUHAHCOBYIO CUCTEMY KaK TaKOBYIO,
a Ha JIIOfIeil Ha ee BEPXYILKE, TeX, KTO 3HaJI WJIU JOJIKEH ObLT 3HATh,
YTO IMPOUCXOIUT: Ha TIEPCOHAJ KPYIHBIX GUPM ¢ YOIUI-CTPUT. «DTO
HE ITPOCTO CIIOP, @ MOPAJIbHBIN KPECTOBbIH MOXOI, — FOBOPUT ATiC-
MaH. — Mup nepeBepHy/CS C HOT Ha TONOBY». HuskokauecTBeH-
Hbl€ KPEIUTBI, Ha KOTOPBIX CTPOMUIIACH UX MI'PA, HUYErO HE CTOUJIIH,
YTBEPIK/IAJ OH, a €CJTM KPEMUTHI HUYETO HE CTOSIT, CTPAXOBKA HA OTH
KPEeIUThl HEM30EKHO JOJKHA pacTH B LieHe. Y moatomy oHM mep-
JKaJIi CBOU HeOITHBIE CBOIBI B OXKUIAHUKM OYEpPENHbIX JAePOITOB
o kpeguraM. «Mpl ¢ Bunau crnenanu crasky ma $50 MitH u 3apaGo-
tamm $25 miH, — rosopurt Iounu. — Crus noctasun Ha $550 Mt
u 3apa6oran $400 mtn».

B xome Benukoit 0XoThl 3a COKPOBHUIIIAMH ObIJI COCTAaBJIEH [JIUH-
HBIM CTIMCOK KOMITAaHWM, UMEBIINX OTHOIIEHHUE K HU3KOKAaueCTBEH-
upiM kpenuraM. K 14 mapra 2008 roma oM mpomaau B KOPOTKYIO
aKI[UM MPAKTHIECKH BCeX GUHAHCOBBIX GUPM, TaK MM HHAYE CBsI-
3aHHBIX C aCKOM MAIIMHOU. «MBbI MOArOTOBWINCH K ApMare-
NOHY, — TOBOPHUT AlicMaH, — HO B IJIyOMHE JyIIU ONMACaJMCh:
a 4To ecyii ApMareyioH Tak U He HACTYITHT?»

OToT BOMpoC BCTan Kak HUKOrma octpo 14 mapra. C MomeHnTa
KpYIIeHUsI XeIK-POHIOB HU3KOKauyeCTBEHHbIX Oymar Bear Stearns
B utore 2007 roma pbiHOK Oecrokouna cyabba mpounx GHOHIOB
Ganka. 3a mocnenuee necatunetne Bear Stearns, Kak u Bce ocTaib-
Hble GUpMbI YOIUI-CTPUT, YBEJIMYWII pa3Mep CTaBOK, CIETaHHBIX
Ha Ka’kKIbIH JIOJIAp €ro KamuTana. Beero 3a mociemnue msTh JieT
COOTHOIIIEHHWE 3a€MHBIX U COOCTBEHHBIX CpencTB B Bear Stearns
Beipociio ¢ 20:1 mo 40:1. B Merrill Lynch aror nmokazarens nox-
msuicst ¢ 16:1 8 2001 romy 1o 32:1 8 2007 romy, a 8 Morgan Stanley
u Citigroup cocraBun 33: 1. Ha atom ¢one mosst 3aeMHbIX CpencTB
B Goldman Sachs seirisamena nosonsro ckpomuo — 25: 1. Crenyer,
onHako, orMeTuTh, uTo Goldman ymen 10BKO CKpbIBaTh 06bEMbI
CBOMX 3auMCTBOBaHUU. J1s1 OaHKpOTCTBA JTIOOO0M U3 MTepeYrCIIeH-
HBIX GUPM TpeOOBaIOCh JIHIIL HEQOJIBIIIOE CHIKEHUE CTOUMOCTHU
UX aKTHBOB.

Bonpoc Ha TpusUTHOH HOJIIIapOB 3Bydasl TaK: YTO MPEICTABIIIA
cob6oit ot akTuBbI? Jlo 14 MapTa GOHIOBBIA PHIHOK BEPUII KPYITHBIM
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dupmam Yonn-ctput Ha cioBo. HUKTO He 3Has, 9TO MIPOMCXOANUT
B crenax Bear Stearns, Merrill Lynch wnu Citigroup, Ho a1 dpupmbr
BCETr/a YMeJIU [IeJIaTh IeHbI'H, CTaI0 ObITh, U CTaBKH JI€JIAH ITPOJLY-
mannbie. Ho 14 MapTa phIHOK U3MEHUIT CBOE MHEHHE.

B To yTpo BhImaromuiica anamutuk Deutsche Bank Maiik Maiio
npurnaci ACMaHa BBICTYTIUTh IIepefl COOpaHueM KpyITHbIX HHBe-
CTOPOB B KOHEpEHI[-3aJie 1ITa0-KBapTHpbl OaHKa Ha YOIUI-CTPHT.
[To rutany AvicMaH OJKeH ObUT BHICTYTIAT TIepel] ObIBIIMM ITperce-
narenem DenepanbHOil pedepBHOI CUCTeMbI AslaHOM [ pruHCTIEHOM
BMeCTE C M3BECTHBIM MHBECTOPOM T10 UMeHu buur Mustep, Koto-
poMy TipuHaIekaau akiuu Bear Stearns ma $200 muma. o mue-
HUIO AliCMaHa, TOJBKO Oe3yMell MOT BKJIa[bIBATh TaKHe CYMMbI
B ¢upmy ¢ Yorn-crpur. Obmiatsest ¢ ['purcrnenom AiicmMan cumrain
HUJKE CBOEro JOCTOMHCTBA, a 3TO O MHOroM roBopwio. «Ha moit
B3msizL, AsaH ['pUHCIIEH 3aTTOMHUTCS KaK HAUXYALINE [Tpecena-
tesib PenepanbHO pe3epBHOM CUCTEMbI B UCTOPHUU, — 3asIBJISUT OH
npu JiI000M ynobHoM cityvae. — To, uro ['prHCIIeH CIMIIKOM 10/T0
IepsKaJl CJIMIIKOM HU3KHE MPOIEHTHBbIE CTABKH, BCETO JIMIIb IIBE-
TOYKH. £ yBepeH, 4TO OH 3HAJ O MPOUCXOIISAIIEM Ha PhIHKE HU3KO-
KaueCTBEHHBIX [IEHHBIX OyMar v 3aKpbIBaJl HA 3TO IJ1a3a, TOCKOJIbKY
0OMaHyThbIe TOTPEOUTEM HUCKOJIBKO €r0 He BOJHOBaM. MHe naxe
KaK-TO HEMHOT'O €ro JKaJjlb, Bellb OH YMHBbII YeJIOBEK, HO 3a0iyKia-
€TCsI IPAKTHYECKH 110 BCEM BOIIPOCaMD.

Ha Yosn-crput Bpsin nu HailieTcst XOTh KTO-TO, KOro AilcMaH
HEe OCKOPOWJI WK He TIBITANCst Obl 0CKOpOuTh. Ha KpymHOiT KOH-
¢depennmu B [onkonre, yebiinas sassienue npeacenarens HSBC
0 TOM, YTO YOBITKH €ro OaHKa 110 HU3KOKAYEeCTBEHHBIM II€HHbIM OY-
Maram «B3SITbI TIOJT KOHTPOJIb», ACMaH TIOMHSUT PYKY W CITPOCHIT:
«BwI Bemb camu He BepuTe B TO, UTO TOBOPUTE, HE Tak Jiu? Bee Bamum
OTYeThl — TOJIHAsA Yyliby. Kak-To AficMaH MpUIIacuil B CBOM 0puC
I'bssa Cunxy, anamutuka Bear Stearns, KOTOPBIN C ONTUMU3MOM
CMOTpeJI Ha HU3KOKAaueCTBEHHbIE OyMaru, ¥ MPUHSJICS IOMpPAaIIU-
BaTh €ro C TAaKUM TPUCTPACTHEM, YTO MOCJIE Pa3roBOpa €MY IaXKe
3BOHMI TponaBernr u3 Bear Stearns.

«['bsIH BO3MYILIIEH», — COOOLIMII OH.

«CKkaxku eMy, TyCTh He PaCCTPAauBAETCsA, — OTBETHI ACMaH. —
MpI c/1aBHO ITOTOBOPHITH ! »
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Hecmotps uu Ha uro, B konme 2007 roma Bear Stearns mpu-
rmacwi AiicMaHa Ha TeIUIylo HepOpMabHYIO BEYEPUHKY — 3Ha-
KOMCTBO C HOBBIM reHepasibHbIM aupekTopoM Asanom [IIBapriiem.
Poxknectso ¢ Bear, Tak onu ee nazsanu. [lIBapi paccyskman o «6e3-
YMUH» PbIHKA HU3KOKAYECTBEHHBIX OOIUTaIlUi, ITle YYaCTHUKY HH-
KaK He MOTJIH TOTOBOPUTHCS O I[€HAX.

«M ubst 5TO BUHA? — He TIpeMUHYJT BCTPATH AficMan. — Bens Bor
TOJIBKO TOIO U JOOUBAIMCh. TaK BaM jierde oOupaTh KIMEHTOBY.

Ha uto HOBBIN reHepasbHBIM AUPEKTOP OTBETHUI: «MHe ObI
HE XOTEJIOCh HUKOTO OOBUHSTHY.

Bribop oObekTa Hamamok 3aBHCEN OT TOTO, B OOIIECTBO KAKUX
ek ¢ Yoyui-crput Avicmana gonyckanu. 14 mapra 2008 roma ero
MIPUTIIACHUITA HA BCTPEUY C OJHUM U3 KPYITHENIINX U U3BECTHENIITIX
Ha YOJUI-CTPUT UHBECTOPOB-ObIKOB, TJI€ IPUCYTCTBOBAJI ¥ IIPOCIIaB-
JIEHHBIN ObIBLIMIT TpencenaTesb DemepanbHOM pe3ePBHOM CHCTEMBI.
ToT meHb ObLT OYEHb HATIPSKEHHBIM TSI PHIHKOB (XOMWIIH CITYXH,
4yt0 y Bear Stearns kakue-To HEMPUATHOCTH), HO, BBIOUPast MEKITY
MIPEeICTaBIEHHEM, KOTOPOE Pa3bIIPhIBAIOCH HA PHIHKE, U MPENCTAB-
JIEHHEM, KOTOpOe Mor pasbirpaTh Aticman, Jlonuu Mosec, Buncent
Hoanuen u [Toprep Konnuna gonro e pazmymbiBanu. «Yero ckpbi-
BaTh, — CKa3as Bunuu. — Tam Hac ket passiedenue. DTO CJIOBHO
6011 A ipotus @peiizepa. Heykenu KTo-To OTKa)KeTCsl HA HETO
nocMoTpeTh?» OHM OTIPaBUIIUCH Ha 00 ¢ AJT, HO YCETUCh Ha 3a-
ITHEM PsIy, YTOOBI HE OCOOEHHO CBETUTHCS.

AiicMaH 3aHST MECTO 3a JUTHHHBIM CTOJIOM PSIZIOM C JIeTeHIap-
HbiM brrtom MusnepoM. Musutep rOBOPHII OT CHITBI MUHYTHI TPH,
PasbICHSS pa3yMHOCTb CBOMX BJIOKeHHMit B Bear Stearns. «A renepn

MpeJOCTaBUM CJIOBO HalIeMy MeABENI0, — MPOoBO3mIacky Maiik
Maito. — Ctus Aiicman».
«Pagu Takoro g mosrkeH BCTaThy, — 3aMeTHI AMCMaH.

Csotwo kopoTkywo peub Muiep npousHec cuas. [Ipenmona-
rajioch, 4TO MEPOIpHUsATHE OyIeT MpoxomuTh B popmare oOMeHa
MHEHHSIMH 33 KPYIJIBIM CTOJIOM, & He OQUIMAIIbHBIX TOKJIAOB, Ol
Hako ANCMaH HampaBwiIcs K Tpubyne. OTMETHB CHUAAIIYIO B Tpe-
TheM Psily MaTh, HO UTHOPUPYSI CBOUX TIAPTHEPOB HA 3a[HUX Psi-
aX, a TAKXKe Tapy JeCSITKOB HABOCTPUBIINX YIIIH HHBECTOPOB (Oec-
riaTHble OwteTsl Ha 6ot Astn ipotuB Dpeiizepal), Aitcman cran
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0e33KaJIOCTHO MPeNapupoBaTh AMEPUKAHCKYIO PUHAHCOBYIO CH-
cremy. «Ilouemy B 3TOT pa3 Bce MHaue?» — TaK Ha3bIBaJIaCh €ro
pedb, XOTs 10 CHX IOpP He BEPUJIOCh, UTO OH COOMPAETCs TIPOMU3-
HECTH HACTOSIIYIO pevb. «B HacTOAIMIT MOMEHT y HAC UIET MPO-
[[eCC CaMOT0 MaCIITaOHOTO COKpALeHHsI YPOBHsI 3a€MHbIX CPEICTB
3a BCIO UCTOPHIO CYLIECTBOBaHUS GUHAHCOBOTO PHIHKA, — 3asBUJI
on. — U koHma aroMy mporueccy rmoka He BUAaTh. EMMHCTBEHHOE
peliieHre — 310 BpeMsi. BpeMst, 4T00bI YHATH OOJB. . .»

Kak Tonbko Aiicman mogHsicst, J|oHHU WHCTHHKTHBHO B3KAJICS
B KpecJio. «Bcerma ecTb BeposiTHOCTB ITOIIACTh B HEJIOBKOE ITOJIOKe-
HHe, — roBopuT oH. — Ho 3T0 BCce paBHO YTO CMOTpeTh Ha aBTO-
MOOHJIbHYIO aBapHi0. Tl TPOCTO HE MOKeIb 0TBeCTH B3rsimy. Cu-
IeBLIME BOKPYT YTKHYJIUCH B cBou cMapTdoubl BlackBerry. Ouu,
KOHEYHO, C YIIOBOJIbCTBHEM Obl Mmociymanu AiicMana, HO GpOHIO-
BBII PBIHOK MOCTOSTHHO ux oTBiiekan. B 09.13, kak pa3 korma Afic-
MaH ycakuBasicsi 3a ctos1, Bear Stearns oObsBHIT O TOSTyYeHUH Kpe-
muta ot J. P. Morgan. Yepes neBsats munyT, korma bumn Mustep
PACTIMCBIBAJI BCE TIPEJIECTH BiameHus akiusamu Bear Stearns, Aman
[IIBapir BeimycTHIT 1Tpecc-penu3. OH HAYMHAJICS TAKMMHU CIIOBAMHU:
«B mocnenHee BpeMst XOIMIO OY€Hb MHOTO CJIYyXOB OTHOCHUTEHHO
nukBuUaHOCTU Bear Stearns». JIuxsuonocms. Ecnu rnasa 6anka
yTBEpKIaeT, 4To GaHK pacroysaraeT JOCTaTOYHBIM KOJTUYECTBOM
JIMKBHIHBIX CPEJICTB, 3HAYUT, Y OaHKa UX HET.

B 09.41, npubnusurenbHo B TOT MOMEHT, Korga ACMaH mpo-
Oupascst Kk Tpubyne, JlouHu nponan maker akuwmit Bear Stearns,
KOTOPbIN AficMan Kynui HakanyHe o $53 3a mryky. Ouu 3apa-
60TasM Ha DTOM TMapy AOJ/UIAPOB, HO MPUYHHA MMOKYIIKHA 3THX aK-
I[MI, 1a ellle BOIPEeKH MHEHHMIO OCTaJIbHBIX, TaK M OCTayiach 3a-
ragkoit. Bpemst o Bpemenu AiicMaH ITpOBOIUI KaKyIO-HUOYIb
KPaTKOCPOUYHYIO C/IENIKY Ha HEOOJIBIIYIO CYMMY, IIOJHOCTBIO ITPO-
TUBOpEYAIIyI0 BCeM uxX ybexmenusm. [ IpuunHoit B manHOM City-
vae, 1o MHeHUIO J[oHHU ¥ BuHHU, MOIIO OBITH HEpaBHOMYIIHE
Ajicmana x Bear Stearns. AficMaH KakMM-TO 0Opa3oM CPOTHHUIICS
C CaMO¥M HEHaBUCTHOM GUPMON Ha YOJUI-CTPHUT, U3BECTHOM TIpe-
HUMYI[ECTBEHHO CBOUM ITOJIHbIM 0€3pa3yinurieM K MHEHHUIO KOHKY-
pentoB. «OH Bcerma roBopui, urto Bear Stearns HUKTO HUKOrIa
He TMOIVIOTUT, TOTOMY YTO €r0 KYJIbTypa HUKOTIA He aCCUMUIAPYETCS
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B IPYTO¥ Ky/IbType, — 3amevaeT Bunnu. — Jlymaro, B HeM OH BHeN
KaKyIO-TO 4acTh camoro cebsin. Y Banepu, skenst AiicmaHa, nmesnach
CBOsI TEOPHSI HA BTOT CYET. «DTO TAKOE HEOOBIYHOE TMPOTUBOSIIUE
OT €ro TEOpUU BCEMUPHOIO Kpaxa, — TMOsICHSAET OHa. — Bpewms
OT BpPEMEHU OH 3asBJIIETCS JOMOM C KaKOH-HUOYIb 9KCIIEHTPUY-
HOY IJIUHHOM ITO3ULIUEN).

Kakwue OblI 1IcHX07I0rHYeCKrHe MOTHUBbI HM CTOSIJIM 332 BHE3AITHOM
nokymnkoi AiicManom akiuit Bear Stearns, Jlonuu ¢ obreryenuem
oT/IeNancs ot HuX. ACMaH Kak pa3 paCTOJIKOBBIBAJI, TOYEMY MUPY
IPO3UT KaTacTpoda, HO €ro MapTHEPHI CIYIIAIUA TOIBKO BIIOTyXa. ..
MOTOMY YTO (pUHAHCOBBIM MHUP y3Ke Jietes B 0e3nny. «Kak Tormbpko
CruB BbIlIeNT HAa TPUOYHY, aKIIMKA HAYaJIA TAJIaTh», — PAaCCKa3bl-
BaeT Bunnu. [Toka AiicMan 0OBsACHSUI, IOYEMY HUKTO B 3PaBOM
yMe He CTaHeT Jep>KaTh aKIUK, KOTOpble OH caM Kymu1 16 4acoB
Hazaz, J[[9HHU JTUXOPaTOYHO CJaJl TEKCTOBbIE COOOIIEHUSI CBOUM
nmapTHEpaM.

9.49. bBorwe — Bear no 47.
«Ecnm [punancosaa cuctema CLUA] noxoma Ha GeckoHeu-
Hyto cxemy [ToHLM, TO TOMBKO MNOTOMY, UTO OHa 10 W ABNAETCA».

9.55. Bear yme 43. Bome moi.
«bankn CoepnHentbix LLTaToB TonbKo HaunHaoT 0cosHa-
BaTb BCIO MacLWTabHOCTb KpeauTHbIX Npobnem. He xoTen 6ol
A [epPHaATb, K MPUMEPY, aKUMM KaKoro-HWbyabL 6aHKa B WTaTe
Dnopuaa, NoCKOMbHY BCEM UM, MO-MOEMY, HEAOSIFO OCTANIOCh
HUTb .

10.02. Bear ywe 291

«Bprciime ciou obrecTBa M3HACHIOBAIN CBOIO CTpaHy. Bel oOMma-
HyU ee kuTesei. Bol co3manu maimuny, 06Lu/1paiomy10 JIonen.
£l He pa3 CTaIKUBAJICS C IPENCTABUTENSIMUA KPYIIHBIX GUpM ¢ YOIuI-
CTPHT, HE UMEIOIIUMHU coBeCcTH. HUKTO HU pasy He ckazam: “OTo
HernpaBuibHO . M HUKOrO He 3a00THIIH MOH CJIOBa».

Ha camowm nene, mocnennue ¢ppasst AiicMaH IPOU3HEC He BCIIYX,
a ripo ce6s1. M on He 3HaJ1, 9TO TBOPUTCs Ha GOHIOBOM PhIHKE, I10-
CKOJIBKY BO BPeMsl BBICTYIUIEHUsI He Mor poctath cBoil BlackBerry.
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Ho 1noka oH roBopmsi, HHBECTUIIMOHHBIN OaHK C YOJUI-CTPHUT py-
HIMJICS TIPSIMO Ha IV1a3aX, U JIeJio ObUIO He B MOlIeHHnYecTBe. Bos-
HUKAaJI €CTECTBEHHBIN BOIIPOC: YTO K€ TIPOUCXOIUIIO?

Briocsiencreun 6ankporcTBo Bear Stearns oObsicHuM 6Gercrsom
BKJIATYMKOB, ¥ B 3TOM ObLIa JIOJIS1 MPABJIbl — Ipyrue OaHKU OTKa-
3bIBAJIMCh UMETh C HUM JI€JI0, XeIK-OH/IbI 3aKkpbiBau cueta. Oji-
HAKO W TOT[Ia, U MOJIT0ZIa CITyCTsI BOIIPOC BCE Ke OCTABAJICS: TIOYEMY
PBIHOK BJIPYT I€pPECTal OBEPSITh TUTAaHTCKOM GpuUpMe ¢ YOII-CTPHT,
B Ybel YCTOMYMBOCTH COBCEM HEIaBHO HUKTO HE COMHEBAJICS?
B mapre 2007 roma xonumna Bear Stearns Kasasach CTOIb HEMBIC-
mumoi, uto Cornwall Capital npuo6pena cTtpaxoBky ot ero 6aH-
kporcTtBa Menbie yem 3a 0,3%. 3ammatus $300000, ona 3apa6o-
tama $105 mun.

«YpOBEHb 3a€MHBIX CPEICTB» — TAKUM ObUI OTBET AlicMaHa
B 9TOT jieHb. Jlis1 nmonmyuenus mpubbuu Bear Stearns, momo6Ho Bcem
pounM pupMam YOII-CTPHT, KaXKIIbIH JI0JUIAp CBOErO KalluTasa Ha-
rpysKaji Bce OOJIBIIUM KOJIMYECTBOM CIEKYISITUBHBIX cTaBoK. Of-
HAKO OTUM ITpobieMa He OrpaHUYMBaIaCh — OHA yCyTyOJIsIach Xa-
PAKTEPOM CIIEKYJISTUBHBIX CTaBOK.

PbIHOK HHM3KOKa4eCTBEHHBIX HUIIOTEYHBIX OyMar Mmpoules JIBe
4eTKO BbIpaskeHHble $asbl pazsuTHs. [lepBas, Ha KOTOPOIt JIbBU-
HYIO JTOJTI0 pUCKa pbIHOYHOTrO Kpaxa Hecsa AlG, mmmnack 1o KoHIa
2005 roma. Korma AIG pesko nepenymana, tpeiinepst AIG FP mo-
MYCKaJIK, YTO WX JEUCTBUS MOTYT TOJHOCTBIO [apajiu30BaTh Pbi-
HOK HU3KOKAYeCTBEHHBIX MITOTEUHBIX Oymar*. Pazymeercs, Huyero
MoMOOHOr0 HE MPOU30LUIO. YOJUI-CTPUT K TOMY MOMEHTY 3apa-
GaThIBajia CJIMIIKOM MHOTO Ha TPEBPAIll€eHUN JAPSHHBIX 00Jura-
i ¢ peirtuaroM «1pu By wepes CDO B s1K06bI 6€3pHCcKOBbIE OY-
Maru ¢ peUTUHTOM «TpU Ay, 4TOOBI OT 3TOTO OTKA3bIBATLCA. Pysus-
wne Mauruao CDO o6pernu cuikom 60sbliryio BiacTs. C KOHIA
2005-ro u o cepemunbt 2007 roma Gpupmbl ¢ YOIUI-CTPUT HaJIETHITH

* VHTepecHO MpeiCTaBUTh, KaK Pa3BUBAJICS Obl aTOT Kpusuc, eciu 6br AIG
FP u nanbuie necna Bech puck. Eciu 6b1 Yost-crpur, cienyst npumepy Goldman
Sachs, IONHOCTBIO TIEPENOKUIIA PUCK HU3KOKAYECTBEHHBIX UIIOTEUHBIX OOIMIaluii
na AIG FP, To kpusuc, BIiojsiHe BO3MOXKHO, HE CBA3bIBAJIM Obl ¢ YOIUI-CTPHT, a BCIO
OTBETCTBEHHOCTD 32 HETO BO3JIOKHM/IM Ha OIHY-€MHCTBEHHYIO ITPOIITPadHBIIyIOCS
CTPaXOBYIO KOMITAHHUIO.
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nuskokagectBeHHbIX CDO na $200-400 mupa. Tounee HUKTO CKa-
3aThb He Mor. Byziem cunrath, uro ata cymma cocrasister $300 miipa,
U3 KOTOpbIX npubmusurensio $240 Miipm momyyunu pedTUHT «Tpu
A» ¥ pacCMaTpUBAJIUCh B YYETHBIX IEJIAX KaK OE3PUCKOBBIE, a Clie-
IIOBAaTeJIbHO He TpeOyolie pacKpbITUs. Dosbluas UX 4acTb, eciu
He BCe, YIUTHIBAIACH 3a OATAHCOM.

K mapry 2008 roma ¢poHIOBBII PBIHOK HAKOHEI-TO TOHSI TO,
YTO TPOJIABIIBI HITOTEYHBIX OOIUTAIIUI 3HAITH Y3Ke TABHO: KTO-TO I10-
tepsn kak muauMyM $240 mapa. Ho kro? Brarogaps Xayu Xa6nepy
Morgan Stanley no cux nop npunamiexanu npumepao $13 mapa
B CDO. Kakyto-To yacTs gepxkanu unuotsl u3 lepmanuu, Bun
Yay u mpoune menemxkepst mo CDO Brnamenu enje Kakou-To va-
CTBIO, XOTSI BOIIPOC, Ha YbU JIEHbTH OHH MTOKYIIAIH OOIUTaINN, BCE
eme ocraBanca 6e3 oreera. Ambac Financial Group u MBIA Inc.,
KOTOpbIE OJIT0 3aHMUMAJIMCh CTPAXOBAHMEM MYHMUIIUIIAIBHBIX 00-
nuranuit, 3aHsau Mecto AIG mocre ee yxoma u mepikaiau Mmpu-
mepHo 1o $10 mupa. B neiicTBuTenbHOCTH Ha3BaTh TOYHbIE pa3-
Mepbl YOBITKOB M/ UMEHA TeX, KTO MX ITIOHEC, He MOT HUKTO. fIcHO
OBbUIO JIHIIL OIHO: TIOTEPH JII0O0H GUPMBI C YOIUI-CTPHUT, IITyOOKO
yBSI3LIEN B PhIHKE HU3KOKAYECTBEHHBIX IIEHHBIX OyMar, HAaMHOTO
IIPEBOCXO/IAT TO, YTO MPU3HABAIOCh. Bear Stearns morpsia B pbiHKe
HM3KOKayeCTBEHHbIX OyMmar miy6ke npyrux. On gepxkan mo $40
B HU3KOKAYECTBEHHBIX MITIOTEYHBIX OOJIMIallusX Ha KaKObIi J0J-
Jap cBoero KamuTana. Bormpoc 3akmouancst He B ToM, Mor s Bear
Stearns pyXHyTb, a B TOM, MOT JIH YCTOSITb.

CruB AficMaH 3aKOHYHWJI pedYb M HAIMPABHUJICS K CBOEMY Me-
cry. [1poxonst mumo buuta Musiepa, oH, MOKHO CKasaTh, COYyB-
CTBEHHO TOXJIONaJ ero mo crunHe. OTBevast Ha MOC/IeOBAaBIINE BO-
npockl, Musiep nomgdyepkuBa KpailHe HU3KYI0 BEPOSITHOCTh Kpaxa
Bear Stearns, mockosbKy 0 CHX MOp KPYyIIHbIE HHBECTHUI[HOHHbIE
GaHKU YOJUI-CTPHUT TePITeNd KPaxX TOJIbKO B pe3ysibraTe pa3obiave-
HUS TIPECTYITHOM esITeNIbHOCTH. AiicMaH TyT ke Bbimamwr: «Ceil-
Yac BCEro MsATh MUHYT OfguHHamiatoro. [lomoxmure HeMHOTON.
B ocransHOM oH Ben ceb6st moutu BexxinBo. CuzeBiine Ha 3a/HEM
psany ouHu 1 BUHHU HCIIBITHIBAIM CMEIIAaHHOE YYBCTBO OOJIerde-
HUSI ¥ Pa304apOBaHMsi, KOTOPOE BO3HUKAET MOCJIE TOTO, KaK TOP-
HAJ0 €IBa He 3alleITI KPYITHBINA TOPOI.
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[HapuBuiyro B 3ae arMocdepy Hapyuua He AiCMaH, a KAKOK-TO
foHel| ¢ 3anuux psanos. Ha sup ster 20, oH, Kak U BCe OCTaJIbHbBIE, MO-
notun nio kiauartype BlackBerry Bce Bpemst, moka Beictymanmm Mus-
nep u Aiicman. «[ocriopna Mustep, — 0OpaTHIICS MOJIOIO# YesIoBeK
K IOKJIa[IYMKY, — C Havasia Balllero BhICTYIUIeHHUs akunu Bear Stearns
ymanu 6osbiie yem Ha 20 myHKTOB. BbI BCe elrie XOTHTE UX KYITHUTH?»

Musutep kazasncs ozamadyeHHbIM. « OH OIpeIeIeHHO TOHATUS
He MMeJI, 9TO MPOU30IUI0, — BcroMuHaeT Bunuu. — M orBetn:
“Ila, KOHEYHO, 51 Oyay MOKyIAaTh ere’ ».

[Tocsie aTOro MPUCYTCTBYIOIINE PHHYJIMCH K BBIXOIY, OUYEBHUJIHO,
U1 TOTO, YTOOBI TIpoaTh CBou akiuu Bear Stearns. Korma npuien
Jyepes BBICTyIUIeHUs Aytana ['pHHCIIEHa, OHO y’Ke HMKOrO He HHTe-
pecoBaino. Ot ciymratesneit He ocTanock u ciena. K monemenbHuKy
criesia He octanock u ot Bear Stearns; on 6but ipoman J. P. Morgan
o $2 3a akmmo*.

[To BHelHeMy BHIY JIOfI€l, MOSIBISIONINXCS M3 MOA3E€MeNTbsl Ha
CeBepO-BOCTOUYHOM yriy MoamucoH-aBenio u 47-it ynuist B 6.40,
MOJKHO MHOTO€ pacCKasaTh, €CJIM 3HaTh, HA YTO CMOTpeTh. JIroboi
YeJIOBEK, OKA3aBIIMICSI B TAKOM MECTE U B TaKO€ BpeMsl, CKOpee
Bcero, paborain Ha Yorn-cTput. Ho BoT stozieit, KOTOpble BBIXOAMIN
Ha y/uily B paiioHe | leHCHIpBaHCKOTO BOK3aia B TOT MOMEHT, KOT/ia
npubbiBan moesn Buncenra [anuens, xapakrepusoBaTh ObUTO Kyzia
TpynHee. «YTpeHHwUil moe3s Bunnu tonpko Ha 55% 3amnonHen ¢u-
HAHCHCTAaMH, TTOCKOJIbKY Ha HEM €IyT CTPOUTENH, — roBoput JlaH-
Hu Mozec. — Moit — #a 95%». Cnyyaiinomy HabmomaTeno oou-
TaTenu YOII-CTPUT, MIpUe3KaBlire u3 npuroponoB KoHHekTHKyTa
Ha [{eHTpasbHBIN BOK3aJI, MPENCTABISUIMCH OTHOOOPA3HOM MaCCOi,
onHako [{oHHM pasnuya B 9TOM MacCe MHOKECTBO MEJIKHMX U Cyllle-
cTBeHHbIX ocobenHoctel. Ecmu kro-To yrruyncs B BlackBerry, 3na-
YUT, OH U3 XeIK-POH/IA, BbIACHSIET TPUObLIA U YOBITKY HA a3UaTCKUX
poiHKax. CIIUT B 1oe3/ie — 3HA4YMT, CKOpee BCero, 3aHUMaeTCsl Ipo-
naxeit, OpoKep, TOPryOILIUI Ha YyKHe IeHbIW. ECiu HeceT mopT-
desnb WM CyMKyY, — BepOsITHEe BCEro, 3aHUMAETCsT He TIPOIaXkaMy,

* Tlosauee nanHble ObLIM H3MeHeHb! Ha $10 3a akuuio.
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[TOCKOJIbKY B CyMKE MOYKHO HOCHUTh TOJIbKO aHATHTUYECKHE OTUYETHI,
a OpOKepbI He YUTAIOT COOCTBEHHbBIE OIYChl, 10 KPANHEHN Mepe B CBO-
6onnoe Bpems. JI1060it, KTo mep)uT B pykax ok3eMiuisaip New York
Times, ckopee BCero, 0OPUCT, COTPYIHUK O9K-0dUCAa WIK KTO-TO,
IIPUYACTHBIN K GUHAHCOBBIM PbIHKaM, HO HE PaOOTAIOIINI HA HUX.

Opnexma Toke TOBOpUIA O MHOTOM. 1€, KTO yIpaBIIsiyl I€Hb-
raM#, OJIEBAJIMCh TAK, CJIOBHO HAIPABJISUIUCH Ha OEHCOOIbHBIN MaTY.
Hx oneHuBaiy UCKIIIOYUTENILHO 1O PUHAHCOBBIM PE3yJIbTaTaM, I0-
3TOMY CJIMIIIKOM TOpOTast OJIeXKIa BbI3bIBasa mono3penus. Ecim Bam
TIOMAIaJICsT KTO-TO, TIOKYIAOIINI 32 COOCTBEHHBIN CYET, B KOCTIOME,
9TO O3HAYAJIO, YTO Y HEro JIMOO BO3HUKIIU 3aTPYAHEHUS, TUOO Ha-
3HaYeHa BCTpeYa C TeM, KTO JaeT JIEHbI'H, JIM00 U To u npyroe. Cka-
3aTh OOJIbLIE TI0 ONEKIE JIOMEH, 3aHUMABIIMXCSI TIOKYTIKAMH, ObLIO
cnoxHo. [IpencraBurenn CTOPOHBI MPOAAKK MOIJIH HOCHTH Jie-
70ByI0 YHUPOPMY: BOH TOT, B Oeiizepe u OproKax-xaku, — Opo-
KEP BTOPOPA3PSIHON GUPMBL; a BOT 3TOT — B KocTiome 3a $3000
U C YKJIQJIKOM TIPUMEPHO 3a CTOJIbKO K€ — MHBECTUIIMOHHBIN OaHKUD
u3 J.P. Morgan u 1.11. [[9HHM MOT BBIYMCITUTE MECTO pabOTHI Yeso-
BEKa JIaXe 110 ToMy, Tjie ToT cuzen B noesne. Corpynuuku Goldman
Sachs, Deutsche Bank u Merrill Lynch, nanpasnssumecs B uenrp
ropojia, yCaXkMBaJUCh Briepenu (xots1, Korna {aHHM pa3MbIiuisit
06 aroM, corpyauuku Goldman penko Mmosbp3oBasUCh MOE3MOM).
VY Hux umennch cobcTBeHHble MatiuHbl. COTPYIHUKY XeIK-GOHIOB
Bpozie lonHu paboranu Ouke K OKpaWHAM M TIO9TOMY BBIXOIMIIA
Ha [leHTpanbHOM BOK3asie B CEBEPHYIO CTOPOHY, IZl€ CJIOBHO ObI
M3 HUOTKY/Ia BOBHUKABIIKE TAKCH CJIETAJIMCh HA HUX, KaK roiyou
Ha xs1e6Hble kpowmku. Corpynauku Lehman u Bear Stearns o6bruno
TI0JIb30BAJIUCh TEM JK€ BBIXOIOM, YTO U [|9HHM, HO C HUMH Y3Ke ObUTO
MIOKOHYEHO. DTHM KakK pa3 U 00bsICHsICS TOT dakT, 4o 18 ceHrs-
6pst 2008 roma B 6.40 Ha ceBepo-BocTOYHOM ity MaucoH-aBeHIo
u 47-i1 ynunpl monei ObUTO TOPa3Io MEHbIE, YeM B TO K€ BpEMS
18 centsabpsa 2007 rona.

Ot BHuManus J|oHHM He YCKOJb3aJia HU OHA MEJIoYb B 00-
JIMKE ero Koyuier-GuHaHCUCTOB — B KaKOM-TO CMBICJIE, 3TO Obliia
ero pa6ora. [Tonmeuars Besikue menodu. AMCMaH MBICTHIT TJI0-
GanbHO. BunHu oTBevan 3a ananus. I{aHHu, raBHbIM Tpeiaep, ObuT
Ha PBIHKE UX IVIa3aMH U YIIaMH, HCTOYHUKOM CBEIEHMII, KOTOPbIE
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He TPaHCIUPYIOTCS U He PACChUIAIOTCS: CIIYXH, TIOBeIeHne Opoke-
POB Ha CTOpPOHE IMPOIAaKH, ABUKEHUs IIeH Ha dKpaHaX. | lepedyenn
€10 TOJKHOCTHBIX 00SI3aHHOCTEM BKITIOYAT: TPUCTATIbHOE BHUMAHUE
K ZIeTajisiM, ObICTpBIE PacyeThl — M 3alllUTa OT OOMaHa.

C oTOi1 1eJIbI0 y HEro Ha CTOJIE CTOSIIM ISITh MOHHTOPOB.
Ha omHoM Geskanu HOBOCTH, BTOPOIT MOKa3bIBaJl MTHOBEHHbIE U3-
MEHEHHS B X MMOpTdesie, OCTalbHbIe TPU OTOOPasKAIIH EPErOBOPHI
JIoHHU IPUMEPHO C YETBIPHMSI IECATKAMU OPOKEPOB C YOILI-CTPUT
u uHBecTopoB. 3a Mecsr oH moay4an 33 000 a7eKTpOHHBIX ITHCEM.
YestoBeK HEMOCBSIIEHHBIN MOT ObI 3aIIPOCTO MMOTOHYTh B 3TOM Oy p-
HoM nioToke Mestoveit. Ho myist [loHHM BCe OHU MMesH 3HaU€HHe, 110-
CKOJIbKY €My He HY>KHO ObUTO BHICTPaUBATh U3 HUX OOIIIYI0 KaPTHHY.
JIoHHM OTBEYaII 3a IETaJIbHYIO TIPOPUCOBKY.

K gersepry, 18 cenrsbps 2008 roma, obuiast KapTuHa crana
HACTOJIbKO PaCIUIbIBYATOM, YTO JEeTaJbHOE MpEeNCTaBIeHUe HU-
KaK He CKJIaJ(bIBAJIOCh y Hero B royose. B nonenenbuuk Lehman
Brothers 06bsaBun o 6ankporcrse, a Merrill Lynch, sagsusumi
06 y6bITKax B pazmepe $55,2 miipn o CDO, o6ecrieyeHHbIM HU3KO-
KayeCTBEHHbIMU Oburanusamu, 6but KyruieH Bank of America. Ame-
PHKAHCKHUI GOHIOBBIN PHIHOK yIIaJl HUKE, Y€M B II€PBBII TOPTOBBII
IIeHb TI0CJIE TEPPOPUCTHYECKOM aTakk Ha BceMupHBIN TOProBbiil
tentp. Bo Bropuuk @enepanvHast pesepsHas cucrema CIIA 06b-
ABWJIA O TIPEOCTaBIEHUH KpenuTa B padmepe $85 mirpa crpaxosoit
kommanuu AIG ist mokpbITHst YOBITKOB 10 1€(DOITHBIM CBOIIaM,
IIPOJAHHBIM €10 6aHKaM ¢ Yoyul-ctput. bonbie Beero, $13,9 mupn,
ona 6buta nomkua Goldman Sachs. Ecnu npurimocosars croma
$8,4 mnpn nanmuunbiMu, kotopele AIG yxe zammatuna Goldman
B BUJe oOecrevyeHusi, HETPYAHO MOACYUTATh, YTO OaHK MepeHec
Ha CTPAaxOBYIO KOMIIAHHUIO pUCK Gosee yem Ha $20 mupa B HU3KO-
KaueCTBEHHBIX UITOTEYHBIX OOJIUTAIUAX U TETePb 3TOT PUCK IO-
KPBIBAJICSI aMEPUKAHCKUMU HasiororuiaresbirkaMu. OIuH TOIBKO
9TOT GaKT 3aCTaBJISAII 33[yMATHCS: CKOJIBKO €llle TaKUX OOJIUraIuii
TYJISIO Ha PBIHKE M KTO Jep3Kasl X’

QDenepanbHast pesepBHast cucteMa U MUHHCTEPCTBO pUHAHCOB
Iesanu Bce, YTOOBI YCIIOKOUTh MHBECTOPOB, HO B CPely O CITOKO¥-
CTBUH He MOIJIO MATH U peun. DOHI| TEHEKHOTO PHIHKA IO/l HA3Ba-
nueM Reserve Primary Fund o6bsiBun o Tom, uro nonec cepbesuble
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yOBITKH 110 KPATKOCPOUHBIM KPEIUTaM, IpenocTaBieHHbiM Lehman
Brothers, u 4To ero MHBECTOPBI BPsiJL JIK MOJIyYaT OOPATHO BCE CBOM
TIEHbTH, ¥ TIPUOCTAHOBHJI BBIKYTI CBOUX ITa€B Y HHBECTOPOB. JleHex-
HbI€ PBIHKH HE SIBJISUTMCh XPAHWIMIIIEM HAJIMYHOCTH — OHU BbIILIA-
YMBAJTH MTPOLIEHTHI U HECIIH OIPeIeIeHHbIH PUCK — HO JIO TOT'O MO-
MEHTa JIIOIH CYUTAIIH UX TaKOBbIM. /lasice cobcmeentvle detveu Hu-
KOMY Hewb3sl 6bL10 dosepumsb. KoMmanuu 1mo BceMy MUpPY IIPUHSUTHCh
BBII[APATIbIBATh CBOM CPEICTBA 13 GOHIIOB IEHEKHOTO PHIHKA, ¥ KPaT-
KOCPOYHbBIE TIPOIEHTHbIE CTABKY B3JIETEIM KaK HUKOIIA PaHBIIE.
HMunexkc DJIA yman na 449 nyHKTOB, 10 CaMOM HH3KOHM OTMETKU
3a MOCJIe[JHUE YeThIpe rofa, ¥ BCe 3HaYUMble HOBOCTH ITOCTYIIAJIH
He M3 YaCTHOTO CEKTOpa, a OT MPABUTEIbCTBEHHBIX YNHOBHUKOB.
[Ipuexas B weTBepr Ha paboty B 6.50, {oHHM y3HAT, YTO TIABHBII
OpuTaHCKUi GUHAHCOBBIN PETYJISATOP PACCMATPUBAET BOIIPOC O 3a-
peTe KOPOTKUX Mpojaxk (pelleHne, KOTOpoe, TIOMUMO [TPOYEro,
IIOJIOKHUT KOHeIl XeK-pOHIaM), HO 3TO He OOBSICHSIIO BCEro Ipo-
ucxomusirero. «M TyT Hauancs Takoil az KPOMEIIHbIHM, KAKOTO MHe
3a BCIO JKU3Hb BUJIETH €111€ He IOBOIMIIOCh), — pacCKasbiBaeT JoHHM.

FrontPoint 6bu1 umeansHo moaroTosien K atomy. [lo cornate-
HUIO C MHBECTOPaMH (GOHJI MOT UMETh Ha pOHIOBOM PhIHKE TOJIBKO
25%-nyto kopoTtkyio win S5S0%-Hy UIMHHYIO YHUCTYIO MO3UIIUIO,
a CyMMapHbIil 06beM mosunuii He Mor npesbiatsh 200%. Hampu-
mep, Ha Kaxkaple $100 MJIH, TOCTYIHBIX I MHBECTUPOBAHUSA,
YUCTask KOPOTKasl TO3UIIMsI He MOIJIa IpeBbiaTh $25 MiH, a vu-
crast yuaHas no3uis — $50 muiH. CTOMMOCTH Ke BCeX CTaBOK
He moma 6biTh 6onbine $200 miH. B cornamenuu auvero ue ro-
BOPWJIOCH O J1eOJITHBIX CBOIAX, HO 3TO YK€ He UMEJIO 3HaUEHUS.
(«MpI Tak ¥ He CMOIJIH MTPHUIAYMaTh, KaK BKIIIOUHUTH UX», — TOBOPUT
Aivicman.) [Tocnennuit ceon onn npomanu I'pery Jlunmnmanny nsa
MecsIa Ha3al, B Hadasie uioist. M Tereppb 3aHMMaTUCh HHBECTHIIH-
SIMU TOJIBKO Ha (pOHIOBOM DBIHKE.

Ha Tor MOMEHT OHM Mpojaau B KOPOTKYIO MOUYTH CTOJIBKO,
CKOJIbKO MM JIO3BOJISIIOCh, U BCE UX CTaBKH ObUIM MPOTHUB OaH-
KOB, T.e. KOMITaHHi1, HAYIIUX KO JHY ObICTpee BCEro: Kak TOJIBKO
PBIHKM OTKPbUIMCh, OHM OKazanuch B 1wroce Ha $10 mun. Axuuy,
MPOJaHHbIE B KOPOTKYIO, MaJlajii; aKIUN KYIJIEHHbIE — IPEU-
MYIIECTBEHHO aKI[UK MEJKUX OaHKOB, HE MMEBIIMX OTHOLIEHUS
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K PBIHKY HU3KOKaueCTBEHHBIX Oymar, — mananu Mensiie. [1o unee
JoHHU HOJDKEH ObUT IMKOBATH: BCE CJIYYHJIOCh UMEHHO TaK, KaK OHU
U mpenckasbiBaiu. Ero, omHako, mepernosHsia He pajgoCcTh, a Tpe-
sora. B 10.30, uepes yac mociie OTKpbITHs TOPrOB, aKIMK BCexX Gu-
HAHCOBBIX OPTaHM3alMil, 3aCJTy>KEHHO WJIM HET, HadyaJlkd CBOOOIHOE
nanenue. «Best aTa nHPOpMaLKA poxoanT Yepe3 MeHsl, — FOBOPHUT
on. — [Ipenmomnaranoce, 4ro st 3Halo0, KaK ee pacrpenenstsb. LleHs
MEHSUTUCh C TaKOW CKOPOCTBIO, YTO sI HE YCIIEBAJT 32 HUMHU CJIEUTb.
CioBHO yepHas 1bipa. [lepBo3maHHbIil XaoCy.

[Tpouwto yke 4eTwipe AHsS C TexX Mop, Kak pyxHyn Lehman
Brothers, Ho camble cepbe3Hble TIOCTENCTBUS €r0 KPYLIEHHUS [TPO-
SABWIMCH TONBKO ceiuac. Akiun Morgan Stanley u Goldman Sachs
OBICTPO TMagasy, ¥ ObLIO OYEBUIHO, YTO CIIACTH MX MOKET TOJIBKO
npasurenbcTBo CIIA. «Kak 6ynro 3emierpsicenune, mocie KOTo-
POro ¢ GOJIBIIUM OTO3aHHEM OOPYIIIMBAETCS Iy HAMI», — TOBOPUT
Houuu. B cBoeit paboTe OH MPUBBIK UI'PaTh IIPOTUB IPYTHX JIIOEH,
HO B 9TOM CJIy4ae ero MpOTHBHUKOM ObUIa CTUXHSI: CHHTE THYECKHE
CDO o6epHyich cuHTETUYECKOM KaTacTpodoit. «OOBIYHO ThI 4yB-
CTBYEIllb, YTO MOJKEIb KOHTPOJIMPOBATH CUTYAIIMIO, — PAaCCKa3bl-
Baer J{aunu. — TBOst cHjTa — B IIOHUMAHUK TIPOUCXOASIIIETO. B TOT
MOMEHT 3HAHUS TIOTEPSUTU 3HaYeHue. Tebst IPOCTO HECIIO BOJTHOMY.

Y FrontPoint 6b110 mopsaka 70 craBok Ha pasHbX GOHIO-
BbIX PBIHKAX IO Bcemy Mupy. M Bce oHu ObutM cliesiaHbl Ha Gu-
HaHCOBbIe MHCTUTYTHI. OH OTYASIHHO CTapaJiCsl YCIEOUTh 32 HUMHU,
HO y Hero Huuero He Bbixoausno. Ouu gepskanu akuuu KeyBank
U PO B KOPOTKyIo akiuu Bank of America, Ho u Te u npy-
rue Besiu ceOs Kak Hukorma npeskje. «Ha ppiHke Hesbast 6bUT0 CTa-
BUTb HU Ha 4TO, — roBopuT JloHHM. — PhIHKa Kak TakOBOTO yke
He CYIIeCTBOBaIO. TONBKO TOr/a st OCO3HAJ, YTO BOIPOC HE Orpa-
HUYKBaeTCs: HauM noprdeneMm. OyHnameHnTanbHble MOKa3aTeNH
HE Urpajid posid. AKIIMHM POCITH U MMaJaid TOJBKO Ha DMOIUAX
U MIPEIIIONIOKEHUAX OHOCUTENIBHO JAIIbHENIIUX NeMCTBUI ITpaBU-
TesNbCTBa». V13 royoBhl He BBIXOIMIIA TPEBOXKHAS MbIC/b: Morgan
Stanley Bot-BOT MoOiineT Ko aHy. Mx doun npunamiexan Morgan
Stanley. C Morgan Stanley y Hux He GbIIIO HUKaKMX [1€J1, © OHU HH-
Kak He ObUtH ¢ HUM CBsizaHbl. OHU He CUMTaN Ce0sT COTPYIHUKAMHU
Morgan Stanley — AiicMan He pa3 MOBTOPSUI, YTO OYEHb XOTEN Obl
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[IPOJATh B KOPOTKYIO akimu Oanka. OHU cynTanu ceOs yrpaBJisiio-
wumu cobersennoro pouma. Ho ecmu Morgan Stanley o6ankpo-
TUTCsI, TO €r0 J0Jist B UX QOHJIEe IPEBPATUTCS B aKTHB B JieJie O OaH-
KpOTCTBE. «f AyMas: CTpaHHO MOJIy4aeTCsi — MBI, YepT modepH,
B3sUTH MU 3a SIil1a, a KOMITaHHUsI, Ha KOTOPYIO Mbl paboTaeM, MOKeT
00aHKPOTUTHCSI.»

A norom JIpHHHM [TOYyBCTBOBAJI, YTO €MY CTAHOBUTCSI HEXOPOLIIO.
Oxomo 11.00 y Hero nepen ra3amu MoTJIbUTA Ye€pHbIE BOTHBI. Mo-
HUTOP KOMITbIOTEpA TO TMOSIBJISAJCS, TO McYe3as. «[omoBa mpocTto
pacKaJblBaiaCh, — BCIIOMUHAET OH. — XOTS s1 HUKOTJIa He CTPajial
roJIoBHbIMU OossiMu. fl momymait, MoskeT, y MeHs1 aHeBpu3aMan. OH
B OYKBAJIbHOM CMBICJIE CJIBIIIAN CTYK CEp/ila — IOCMOTPEB BHU3, OH
MOT YBHIIETh, KaK OHO ObETCsI O TPYIHYIO KIeTKyY. «Bce yTpo st u3o
BCEX CHJI CTApAJICS JIEPIKATh ITOJ] KOHTPOJIEM 3Ty SHEPTHIO U UHPOP-
MAIMio, HO HE CMOT».

[TogoGHOe ¢ HUM CTy4anoch Julb OfHaXIbl. 11 ceHTsOps
2001 roma B 8.46 oH cumesn 3a paboYUM CTOJIOM Ha BEPXHEM dTaxKe
Bcemupnoro ¢punancoBoro nenTpa. «3HaeTe, Kak 3TO ObIBA€T, B IO-
pozie BAPYT C IPOXOTOM IIPOE3KAET MYCOPOBO3, a ThI [yMaelllb:
“Yro a1o 6b110?”» [ToKa KTO-TO HeE cKaszas, uTo B CeBepHYyIO OallIHIO
Bpe3asicsi camosiet, JIoHHU aymai, 94TO MUMO TTPOrPOMBIXA MYyCO-
poBo3. OH nozo1iies K OKHy B3IVISIHYTh Ha 37aHKe Yepe3 yuily. Ma-
JIEHbKHUI CaMOJIET MECTHOW aBHAJIMHUHM, ITOAYyMaoCh €My, BPs JIn
HAHEC Cepbe3HbIe MOBPEXKIEHUS W, HABEPHOE, TOPYUT U3 3IAHUS.
Ho BmecTo atoro yBuzmen yepHyio apipy u abiM. «f cpasy xe mo-
JyMaJi, 9To 3TO He CyIy4aiHoCTh. Hukak He ciyuaitHocThn. OH Bce
eme pa6oran B Oppenheimer and Co., Ctus u AiicmaH yke yBomu-
JINCh; Y€H-TO BJIACTHBII TOJIOC IO TPOMKOTOBOPHTEITIO 3aIIPETHII 110~
KUIath 3anue. J[aHHM ocTasncst cTosTh y okHa. «M TyT monu Havamu
BBINIPHITMBATh U3 OKOH, — BCIIOMUHAeT OH. — OHU JIeTen BHU3Y.
['poxor ewte opHOro Mycopoosa. «Korma Bropoit camoseT Bpe3sasncst
B 0allIHIO, 51 MBICJIEHHO ITOITPOILAJICS cO BceMuy. K yindry on momo-
111eJT BMeCTe C IByMsl OepeMeHHBIMH JKEHII[HHAMHU; OfIHY OH ITPOBO-
IWIT 0 KBapTHPbI, Ha 14-10 yiuity, a Bropyio no Plaza Hotel, mocie
Yero HalpaBHICS IOMOI K OepeMEeHHOI JKeHe, Ha /2-10 YIIHuILy.

Yepes yeThipe [Hs OH yexai, TouHee cbexain, us Hpo-Hopka
BMeECTe C JKEHOU U MaJIeHbKUM ChIHOM. [')po3a 3acTuI/ia UxX Ha 1Iocce
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IyOOKOI HOUBIO, ¥ J[9HHU ObUT yBEpEH, YTO HA MAIIMHY BOT-BOT PyX-
HeT Kakoe-HUuOy/b iepeBo. OH 00IMBAJICS TIOTOM U TPSICCS OT yrKaca.
JlepeBbst CTOSITM Ha PACCTOSIHUY TIOJTyCOTHH SIPIOB M HUKAK He JOCTa-
BaJIM J10 NOPOTH. « Tebe HyKHO IMOKa3aThCsl Bpavy», — CKasasia JKeHa,
U OH IOCJIeNOBAJ ee coBeTy. JIoHHM CIHMCHIBaI BCe Ha MPOOIEeMbI
C CepiILeM U O3TOMY TTOJIOBUHY JTHS IIPOBEJT IOIK/TIOUEeHHbIM K 3JIeK-
Tpokapauorpady. YTpara camoo0aaHus CMyIIana ero — OH MPeJi-
MoYesT O HeM YMOJTYaTh, — U KO/ MPUCTYIIbI CTaIM peXke U He Ha-
CTOJIBKO CEpPhE3HBIMH, OH UCTIBITAN ITyOOKOe oberyenue. Yepes e-
CKOJIbKO MECSIIIEB TIOC/IE TEPAKTA OHH MTPOIILTA OKOHYATEIHHO.

18 cents6pst 2008 roma oH He CBsI3a CBOE TEIEpeIHee COCTO-
SIHWE C COCTOSIHHEM B MpouuioM. J[9HHU BbIlIen n3-3a cTona u 00-
BeJ B3MIAAOM KoMHaTy. OObraHO AMCMaH CHIEN HalIPOTHB HETO,
HO B TOT MOMEHT OH HAXOJAMJICSI Ha KaKOU-TO KOHQEpEHIINH C 1ie-
JIbIO TIPUBJIEYb IOTIOJTHUTEITbHbIE CPENCTBA, YTO CBU/IETEHCTBOBAIIO
00 KX HEMOATOTOBIEHHOCTH K MOMEHTY, K KOTOPOMY, KaK Ka3ajoch,
OHH XOPOLIO MOArOTOBWINCS. J|oHHM ToBepHyIics K Kosutere. «I Top-
Tep, KaKeTCsl, Y MEHsI CepAEeYHBIN IIPUCTYIDN.

[Toprep Konnuus pacemesicst: «Her y Tebst Hukakoro npu-
crymnar. Vimes 3a ruteyamu onuMmmiickyo kapbepy rpebua, [Top-
tep Ko/utnH3 He MOr mOXBacTaThCsl 4yBCTBUTEIBHOCTBIO K COCTOSI-
HUIO IPYTUX JIFOZIe, TIOCKOJIbKY CYMTAJI, YTO HACTOSIIIEeH OO OHU
He UCTIbITBIBAJIH.

«Her, — orBernn [launu, — Mue Hy>kHO B O0sbHMIYY». OH 110-
O1eiHes, HO BCE-TaKK MOT IepsKaThCst Ha Horax. Hackombko aTo ce-
pbe3Ho? J[aHHU Bcerga ObUT 4yTOK HECTIOKOMHBIM.

«Bor moaTromy oH Tak OrecTsiiie U CrpaBIsAETCS CO CBOEM pa-
6otoit, — rosoput lloprep. — A TBepmun: “Her y Tebsa Huka-
koro npucrtyna’. M Tyt on 3amonk. U s rosopro: “Jlagno, Moxer,
u ectb’». Ho Tosky ot atoro 6pu10 Masio. [TomareiBasice, JloHuu mo-
BepHYJICsI K BUHHM, KOTOPBII BH/IE BCE U3 JAbHErO yIyla KOMHATI
U COOMPAJICS yKe BbI3BaTh CKOPYIO TIOMOIIIb.

«MHe Hy>)XHO Ha BO3MyX, ceilvac ken, — ckazan JloHHH.

Crasku Cornwall Capital npoTtus HU3KOKaYeCTBEHHBIX UTIOTEYHBIX
obnuranumit ysenuunii kKanutan GpoHaa B uetsipe pasa, ¢ $30 mn
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1o $135 mutH, HO TpeM ocHOBaTe M ObIIO HE 10 JIMKOBaHHMS. «MpbI
WCKaJIM, Kya MOKHO 0€e30TacHO BJIOXKHUTH JIE€HbIM», — PAaCCKa3bl-
BaeT ben Xokerrt. Panbiie y Hux He ObUIO 1eHer. A ceifyac OHU pas-
Goraresiu, HO OOSUTUCh, UTO HE CYMEIOT COXPAHUTD HAKUTOE COCTO-
suue. Co BpeMeHeM IMPUCYIIUE UM TPEBOKHOCTh U MHUTEJIbHOCTh
TONBKO yCumwiuch. OHM He TIepeCcTaBaiu YAUBIATHCS, KaK JIIOISM,
MIPUHUMAIOLIMM CEHCAIIMOHHO BEpHbIE peleHus (T. e. ¥M), yIanoch
COXPaHUTh TAKyK HEYBEPEHHOCTb, POOOCTb M HEPEIIUTETBHOCTD,
Grarosapsi KOTOPbIM OHM, COOCTBEHHO, U MPUHUMAJI BEPHbBIE Pe-
nrenns. Yem yBepeHHee Thl B cebe U CBOUX CYKIEHUSX, TEM CIIOXK-
Hee 3aMeTUTh COOCTBEHHbIE OLIUOKU.

PuckoBanHbie CTaBKM MO KaKOW-TO MPUYHHE OCTAIOTCS YAETOM
Mosonbix. Yapnu Jlemmu u Ixxkeitmu Mait Gosiblite He 4yBCTBOBAIA
cebs1 MOJIOZIBIMU ¥ He Beu cebst Kak Mostombie. Yapiau cTpaman
OT MUTpEeHe U ObLJT ITOIJIOIIEH TEM, UTO MOXKET CITYUUThCS JIajIblIIe.
«f mymaro, B Halllei IeMOKPAaTUH €CTh HEUYTO ITyTraolee, — rOBOPUT
Yapsu. — MHe KakeTcs1, 9TO pe3yIbTaT TOro, YTO JIIOMU YYBCTBYIOT
MMOPOYHOCTh CUCTEMBI, U CITOPUTD C ITUM JIOBOJILHO TPyIHO». Bme-
cre ¢ JIkeiiMu OHM HEMAJIO BpEMEHH TIPOBENTU B PA3AyMBbsIX IO TTO-
BOJIy TOI'0, KAK HAHECTHU yIap 10 HACKBO3b ITPOrHUBILEN GUHAHCOBOM
cucreme. OHu, HarpuMep, pa3pabOTaJIH IJIaH MECTH PEUTUHTOBBIM
areHTCTBaM: COOUPATUCH CO3ATh HEKOMMEPUECKYIO OPraHU3ALIMIO,
KOTOpasi OyIeT 3aHUMAThCSI UCKITFOUUTENIBHO CyIeOHBIM TTpeCiIeno-
BanueM Moody’s u S&P u nepenasars BoIpydYeHHbIE CPECTBA UH-
BECTOpaM, MOTEPSIBLIMM JI€HbIY HA UHBECTHUIIUSIX B IIEHHbIE OyMaru
C PEUTHHTOM «TpH Av.

Kak Boipasuics JxkeiMu, «Mbl COOMPATUCh TPUIMTH K MHBECTOPAM
U CKaz3aTh: “O#, pebsTa, Bbl Jaxke He MPEeICTaBsgeTe, KaK CHIILHO BAC
Hakosiod. BaMm, peGsita, Hy)KHO momaTh UCK ». Y HUX HAKOITHJIOCH
CTOJILKO HEraTHBa OT OOLIEHHsI C KPYITHbIMU GpUpMamMu YOJUI-CTPUT
U JIIOIbMH, KOTOPbIE 3apabaThiBaJId TaM J€HbIH, YTO OHH MTOOOSTHCH
TTOJIENTUTBCST ATOM MIEEH C HbIO-MOPKCKUMH IOPUCTAMHU, a OTITPABHIIHCH
B [ lopmiens, mrar MaH, rie HallIM IOPUIAIECKYIO GUPMY, COTTIACHB-
IIYIOCS UX BBICJIYIIATh. « TaM TOXKe CKasayik: Bbl, pedsiTa, C ymMa COo-
11UTH, — roBoput Yapiu. — [ [pensaBaaTs NCK peUTUHTOBBIM areHT-
CTBAM 33 HETOUYHbBIE PEUTUHTU — BCE PABHO UTO CYIUTHCS C JKypHa-
oM Motor Trend 3a pexaMy MalllMHBI, KOTOpast TIOTAJIA B aBAPHION.
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Yapiut 103BOHUIT CBOEMY ObIBIIIEMY TIPODECCOPY, BHLIAIOIIEMYCSI
HUCTOPHKY, 3HATOKY GUHAHCOBBIX KPU3UCOB. «DTH 3BOHKH BCET/a
pasmIaBajiCh MO3IHO HOYBIO, — PaCCKa3bIBaeT UCTOPUK, MTOKEIIaB-
M OCTAaThCSI HEM3BECTHBIM. — V] pasroBophI 3aTSTUBaIUCh Ha-
nonro. [TomHio, on HaunHan cioBamu: “Bbl 3HaeTe, 4TO Takoe Me-
sonuHHble CDO?” Y npunnMancs pasbsCHIATh BCe 3TU CXEMbIn.
Kak unBectuimonnsie 6aHKM YOJUI-CTPUT OOMaHOM 3aCTaBUIIH
PEUTHHTOBBIE ATEHTCTBA OJIATOCIIOBUTH TOPhI HEHA/IEKHBIX Kpe-
IIMTOB; KaK OObIYHbIE aMEPUKAHI[bI CMOTJIH B3SITh B3aHMbI TPUJUIH-
OHBI JIOJJIAPOB; KaK OOBIYHBIE AMEPUKAHIIbI C PAIOCTHIO CIIENOBATH
[IpaBUJIaM U JITAJIH Pay IOy YeHUsI KPEIUTOB; KaK MEXaHU3M IIpe-
BpallleHHsI KPEIUTOB B IKOObI OE3PUCKOBBIE IIEHHbIE OyMaru oka-
3aJICST HACTOJIBKO 3aITyTAHHBIM, YTO HHBECTOPBI IT€PECTAJIH Ol€HH-
BaTh PUCKH; Kak MpobiieMa oOpesia Takue rpaHIrO3HbIe MACIITAOBI,
YTO TPUBEJIA K CEPhE3HBIM COI[HAIBHBIM U MTOTUTUYECKUM TTOCTIE-
crBusiM. «OH XOTeJT BCJIYX MIPOrOBOPUTH CBOU apryMeHThI, — 3a-
MeYaeT UCTOPUK, — U MPOBEPUTH, CUUTAIO JIU 51 €ro Oe3yMieMm.
Os cripaumBan, 6yznet mu QenepanbHas pe3epBHas CUCTEMa TTOKY -
[aTh UIIOTEYHbIE KPEIUTHI, HO, [0 MOEMY MHEHHIO, 3TO OBLIIO MaJIo-
BeposATHO. OIHA TOIBKO MBICIIb O TIOMOOHBIX JEMCTBUAX 00EpHETCS
U1l Hee KaTacTpodol MMIraHTCKUX MaciuTabos». Bosee Bcero Bbi-
narolerocs: UHaHCOBOI'O HCTOPHKA MTOPA3HIIH HE CTOJIBKO TPEBOXK-
Hble GaKThl, CKOJIBKO TO, YTO YCJIBIIIAT OH O HUX TOJIBKO Cefvac —
or Yapmu Jlemnu. «[Ipenmnonaran smu s korma-uHubyap, uro Yapiu
Jlemmu cMosKeT MpeABUIETh BEUYANIINI GpUHAHCOBBIN KPU3UC
co BpemeH Benukoit nenpeccun? — rosoput on. — Hem. Y neno
He B ToM, uTo Yapnu 6but raym. Otaions. [Ipocro Yapnu cioxkuo
MpencTaBuTh B posid ¢puHaHcucTta. «OH He MaTepUaIUCT, — MOSIC-
usiet npodeccop. — Ero ne Bonmuyior nenbru. Ho on ouens paso-
3micst. Yl MpUHSUT CUTYyaruio GJIM3KO K CEpPALLy».

Tem ne menee yrpom 18 cenrsiopst 2008 roma Yapnu Jlemmu
ellle He YTPaTHI CIIOCOOHOCTh yauBIAThCsE. OObIaHO OH U J[KeiiMu
He cuzenu 3a TepmuHanamu Bloomberg u He criemunu 3a HoBoCTSIMH,
HO B cpeny, 17 ceHTs0ps1, OHU 3aHUMATUCh UIMEHHO 3THUM. YOBITKH,
00bsIBIIEHHBbIE KPYIHBIME GUpPMaMU YOJUI-CTPHUT [0 HHU3KOKaYe-
CTBEHHBIM MITIOTEYHBIM OOJIUTANINSM, U TaK HEMAJIEHbKUE, TIPOIOJI-
skamu pactu. Merrill Lynch, koropsrit 3assun 66010 06 yobITKax
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B $7 mupn, npusHancs, 4to ux cymma npesbicuna $50 mupa.
Y6oirku Citigroup npubnmusuucs k $60 mupa. Morgan Stanley ro-
Bopwi 0 $9 MIpa ¢ XBOCTMKOM, HO KTO 3HAET, YTO 32 3TUM CTO-
s10. « MBI HETTPaBUIJIBHO OIEHUBAJH MTPOUCXOMISAIIEE, — TOBOPUT
Yapmu. — MeI nipeanonaranu, uro ouu crutasistior CDO ¢ pedtun-
rom «tpu A» KoMmy-HUOYIB Bpore Kopriopammu kopeiickux depme-
poB. Ho 6ankporcrsa cBunmerenscreoBamu 06 oopatHom. Onu nep-
KT UX CAMIED.

Kpyrmubie ¢pupmbl Yosui-cTpuT, KOTOpble TMPENCTABIISIUCH Ta-
KUMH TPE3BOMBICIISAIIMMHU ¥ CBOEKOPBICTHBIMH, Ha JIeJie TIepeKove-
BaJIM B CTaH IIymnbix geHer. CTosBIINe BO IIaBe 3TUX GUPM JIIOIH
He MTOHUMaJTH COOCTBEHHBIN OM3HEC, a PETYIISITOPDI, IIOXOKE, 3HATH
ente Menbire. Yapau u JIkeiimu Bcerma Kasauioch, 4TO pUHAHCO-
BYIO CUCTEMY BOBIJIABJISIET HeKasl BakHasi GpuUrypa, ¢ KOTOpOH OHU
HUKOIJIa HE BCTPEYATUCh, HO OHM OIINOanCh. «Mbl HUKOTIIA He 110-
Hajaad B MacTh YyJOBHUIA, — pacckaspiBaeT Yapinu. — Bupeny,
KaK BBIHOCHJIM TeJla, HO CaMH He Tomnagaan». MerbKHYBUIHIT TTe-
pen miazamu Ixeiimu 3aronoBok u3 HoBocTell Bloomberg News
IIPOYHO 3aCeJT y HeTo B rojioBe: «JIumep GONBIIMHCTBA B CEHATE CKa-
3aJI O KPUBUCE: HUKTO HE 3HAET, YTO [€JIATh.

Eie 3amonro mo Toro, Kak Ipyrue MPUHSIN €ro TOYKY 3PEHUs,
Maiikn Bappu coskase, 4To ero MHBECTUIIMOHHBIM TIOPTdEID Tpe-
BpalllaeTCsi B CTaBKy Ha KpylueHHe GpuHaHCOBO# cructeMbl. CKoo-
THB COCTOSIHME Ha KPH3HCe, OH Haydasl 3aJyMbIBaTbCSI O COIHAJIb-
HBIX aCIleKTaX CBOeN (pUHAHCOBOM CTpaTErHHd — O TOM, HE TIpel-
CTaHET JIK OH KOTIJa-HUOY/Ib B I71a3aX IPYTUX JIO/IEM B TAKOM JKe
HCKa’K€HHOM BHUJIIE, B KAKOM OHH IPENCTaBIsLIU cebe puHaHCo-
By10 cucteMy. Yepes Tpu Mecsia nociae KoHunHbel Bear Stearns,
19 mrona 2008 romga, ®BP apecrosano Panbda Yodpdu u Martsio
TonHMHA, BO3MIABISIBIINX 00aHKpOTHUBILIHECS XemK-poHnpr Bear
Stearns. Mx yBenu B HapyuHuKax npsimo us noma*. [losnHo Beue-

* B xome nena, Bo3byxkaennoro Munucrepcrsom octuiuu CIIA nporus
Yopdu u TonnuHa, mpeanonarasoch 10Kazarh, 4To 06a yIpaBIsOIUX HaMe-
pPEHHO OOMAaHBIBAJIM CBOUX WHBECTOPOB, HO MIPU 3TOM COBEPILIEHHO YITyCKaIOCh
13 BHJLY, 9TO T€ MPOCTO HE BEIAJIH, YTO TBOPUIIM U HE TIOHUMAJIM KCTHHHOTO PUCKA
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pom Matikn Bappu oTIipaBui 271eKTPOHHOE TTUCHMO CBOEMY IOPUCTY
Crusy [pyckuny. «Eciu yecTHO, 51 04eHb HEPBHUYAIO U3-32 DTOTO
nena. 1 6eCroKoCh, 9YTo KOrma-HuOy b MOH TIMChMa, TOYHO TaK JKe
BbIPBAHHbBIE U3 KOHTEKCTA, HABJIEKYT HAa MEHs HENPUATHOCTHU, He-
CMOTpsI Ha TO YTO KOHEUYHbIE PEe3yJIbTaThl MOATBEPAIT aOCOMIOT-
HYIO MTPaBWJIBHOCTh MOUX feicTBuil... He mpemcrasiisiio, cmor Obr
sI IEPEXKUTH TIOPEMHOE 3aKJTIOYEHNE, 3HAsl, YTO HHU B YEM HE BHHO-
BaT, KpOME KaK B HEKOTOPOIl OECIIeYHOCTH U HEYMeHUU GUIIBTPO-
BaTh MBICJIH, TIOTIA/IAIOIINE B 3JIEKTPOHHbIE TIMChbMa. f Tak mepraroch
M3-32 3TOTO, UYTO CETOMIHS JIaKe MOIyMbIBAJI O 3aKPhITHH GOH/IAY.

Bappu nckan noBosibl, YTOOBI OTKA3aThCs OT YIIPABIEHUsI aKTH-
BaMHU. A MHBECTOPBI TO U JIEJIO UX MOAOPACHIBAIIA: OH 3apaboTa
IUISL HUX Ky4y JIEHET, HO, Ka3aJI0Ch, OHU HE COUIM 3TO JOCTATOYHOM
KOMITEHCAI[MeN 32 HEPBOTpenKy nocienHux tpex jer. K 30 uions
2008 roma mpuObUIL KaskKIOI0 UHBECTOPA, NEPKABIIUX CPEICTBA
B Scion Capital ¢ nepseix nneit, 1.e. ¢ 1 Hos6pa 2000 ropa, nmocne
BbIU€Ta BO3HArpakaeHui u usnaepkek cocrasuia 489,34%. (Ba-
noBasi mpubbUTh $onma mocturna 726%.) 3a tot xe mepuon S&P
500 mpunec uyTh 60mee 2%. Tombko 3a 2007 rox Bappu 3apaboran
1 cBouX MHBECTOPOB $750 MJIH — M TeM He MeHee B HaCTOSAILee
BpeMs I071 €ro yrpasieHueM Haxonuwiock Bcero $600 man. Cy-
IIeCTBYIOIINE HHBECTOPHI BHIBOIWIN CBOU JeHbrd. HoBbie nHBe-
CTOPBI He OOBSBIISUIUCH — HHU OJHOTO YesioBeKa. HUKTO He 3BOHIIT
C MPOCKOOI MOIETUTHCS B3MIALAMH Ha CUTYAIHIO HITH TPOrHO3aMHU
Ha Oynyiee. Jlo CHX MOp HUKTO He YIOCYKUIICS TOMHTEPECOBATHCS,
KaK K€ eMY yIaJIoCh OOUThCSE TAKUX Pe3YJIbTaToB. «Mbl He TIONIb3Y -
eMCs1 0CO0O0¥ TOMYJIIPHOCTBION, — MTHUCAJT OH.

Bappu 6ecun ToT dakr, uTO NIOAU, MTPETEHIOBABIINE Ha BbIC-
1Iee 3HaHUe, OOJIBIIYIO YaCTh BpEMEHH JieOe3nIn Mepejt CpeCTBaMU
MaccoBoit nHpopmarmu. Hu oguH B 1eATeIbHOCTH HE MOT ObITh
0ObEKTUBHEE YITPABJIEHUSI HHBECTUIIMSIMU, HO TEM HE MEHEe Jaxke
B 9TOM Ou3Hece (aKThl U JIOTUKA YCTYITAIN TYMAaHHOMY COIIMATbHOMY

nuskokauectBeHHbX CDO ¢ peittunrom «rpu An. O6BuHeHME GbUTO CI1aOBIM, TIO-
CTPOEHHbBIM BCETO Ha Mape IEKTPOHHBIX [TUCEM, BRIPBAHHBIX U3 KOoHTeKcTa. OnHa
U3 IPHUCSUKHBIX, TOJIOCOBABLIMX 33 OIPABJaHUE TPEepoB o obnurauusm Bear
Stearns, npusnasnacs Brocnenctsud Bloomberg News B ToM, 4T He TOJIBKO Bepuiia
B HEBUHOBHOCTB OJICYIMMBIX, HO M C PaJJOCTBIO JJOBEpHIa Obl UM CBOM IEHBIH.
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dakTopy mpoucxoausuiero. «Jlo/keH Mpu3HATHCS, MEHS yIUB-
JISIET, CKOJIbKO HAPOJly TeTephb YTBEPKIAET, YTO MPEIBHUIENH KpaxX
PBIHKA HU3KOKAY€CTBEHHBIX IIEHHBIX OyMar, OYM Ha ChIPbEBBIX PbIH-
KaxX U 9KOHOMHYECKUI craj, — rucan bappu B anpene 2008 roma
OCTaBIIHUMCSI HHBECTOpaM. — B03MOKHO, OHM He BCerga MHOIO-
CJIOBHBI, HO Ha TeJIEBUIEHUH U B MHTEPBBIO JKYPHAIHUCTAM YBEPEHHO
BBICKA3bIBAIOTCSI OTHOCHTENBHO Oyayiiero. KoneuHo, passe ocme-
JIUTCSL PACCY3KAaTh O OYAyLIEM TOT, KTO KOIIMAPHO OLINOCS B He-
IlaBHEM TMPOLLIOM, BepHO? TOJBKO 51 He MOMHIO, YTOOBI TOT/Ia MHO-
rue Co MHOM commamanuchy. [lonydanock Tak, Oyaro ero mpasora
060opavynBanach MPOTHUB HETO CAMOTO — €ro MPUCYTCTBHE HOCTaB-
nsuto HeymobceTBo monsaM. OnuH U3 CrenuanTu3upOBaHHBIX JKYpHA-
JIOB OITy OJIMKOBAJI IIepeYeHb /5 CaMbIX IIPUOBLIBHBIX XeIK-GOHIOB
2007 roma, u Scion B HEM He OKa3aJIoCh, XOTS 10 TPUObUTH OH [OJI-
>KeH Obul CcTosITh cpenu nepBbix. «Kak 6ynro nHa OmuMnuitckux
Urpax OIHOTO IUIOBL[A TIOMECTHJIH B OTIE/IbHbII OacceilH, — roBo-
put bappu. — Ero pesysnsrar 6501 30m0teiM. Ho Menanu on He 1mo-
Jy4duit. S HCKpeHHe CYUTaIo, YTO UMEHHO 3TO M YOUIIO BO MHE JKe-
JlaHue nponoyKath. MHe xortenoch npusHanus. Ho tuietHo. A ro-
ToBwiICs K OMUMIMICKUM UTpaM, a MEHsI OTIIPAaBUJIM B OacceilH
U1 HOBUYKOB». HeKoTopble U3 OCTaBIIMXCS HHBECTOPOB UHTEPE-
COBaJIMCh, ITOYEMY OH aKTHBHO He 3aHMMAaeTCs CBSI3SIMH C 0O0lie-
CTBEHHOCTHIO — KaK OyATO OH ObUT 00s13aH MU 3aHUMATHCS!

B nauasne oktsi6pst 2008 roza, mocsie 3asiBieHIsI aMepPUKAHCKOTO
[IPABUTEBCTBA O MPUHATHU Ha Cebst BCeX YOBITKOB GUHAHCOBOM
CUCTEMBI ¥ CITACEHUU KPYMHBIX GUPM YOJUI-CTPUT OT OAHKPOT-
cTBa, Bappu npuHAICS MOKyNMaTh aKIMK C SHTY3UA3MOM, JOCEe
eMy He CBOMCTBEHHBIM. BHelllHee BO3[eiiCTBHE, KaK eMy Ka3aioch,
Heu30eKHO TIOBJIeYeT 3a COOOM He TOJIBKO UHQIIAIUIO, HO U POCT
L[eH aKkI¥il. BO3MOXKHO, OH MOTOPOITHIICS, U KLU MOTJIU €1l[e OITy-
CTHUTBCSI, TPEKJIE YeM MOUTH BBEPX, HO 3TO ObUIO ISl HETO He-
BaXXHO. B KOHEYHOM WTOTEe 3TH CTABKHM BCE PAaBHO OKYITHIUCH OBI.
CaMmbli1 KpYIHbII U3 OCTABIINXCSI HHBECTOPOB, Ybs IOJISA B poHIEe
cocrasisuia $150 MITH, yCOMHWIICS B pa3yMHOCTH JIAHHOTO PElIeH s
U TYT JKe MIPUrPO3UIT 3a0paTh AE€HBbTH.

27 okrsa6pst Bappu mucan ogHOMY M3 IBYX CBOMX [IPY3€H I10 Tie-
perucke: «Ceropus s JIMKBUAUPYIO BCe mosunuu. Jlymaio, Moi
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npejies JOCTUTHYT.  TUIoXo eM, TUIOXO CIUII0, He pa3roBapUBaio
C IIeThbMU M KeHOH, 1 pazdbut. Cunppom Acrieprepa HarpamauiI MeHs
TaJIAHTAMH, HO OHH CJTHIIIKOM JOJITO OCJIOXKHSIT MHE JKHU3Hb». B 11sT-
HUILy THEM, B HayaJsie HOsIOps1, OH IMOYYBCTBOBAJ OOJIb B IPYIH U OT-
MIPaBUJICS B IYHKT CKOPO#t romoriy. OKasanock, y HErO MOJCKOYHIIO
nasnenue. «MHe KaKeTcs, st caM COKPAII[alo CBOO JKU3Hb», — ITHUCAJT
oH. Yepes Henemo, 12 HOAOPs1, OH MOCIIa]I MHBECTOPAM TIOCIIEIHEE
obparienue. «MeHsI IOCTOSIHHO MOATAJIKUBAIN K KPAalO U MOH COO-
CTBEHHbBIE JIEUCTBUSI, © MHBECTOPDI, U JIEJIOBbIE MAPTHEPDI, U IaKe
ObIBIIIME COTPYAHUKH, — TOBOPHJIOCH B IUCbMe. — MHe Bcerma
yIaBaJoCh OTOUTH HA3a[l U COXPAHUTH OTH 3a4aCTyIO CJIMIIKOM Ha-
NpsiKEHHbIe OTHOIEHUs ¢ busnecom. Ho B mociiennee Bpems mpo-
OJ1eMBI JINYHOTO XapaKTepa 3aCTaBUJIM MEHS TIEPECTYITUTh YEPTY.
A ¢ rpycThio 0CO3HAIO, UTO MOJKEH 3aKpbITh Gpoumy. [Tocie aroro
OH MCY€3, U HUKTO TOJIKOM He 3HaJI, YTO MPOM3OIILIO.

On okazasics mpas, a MUp OLIMOCS, U 32 TO MUP €ro BO3HEHa-
Buzes. Maiikin Bappu npuiesn K ToMy, ¢ 4ero HaYMHaII: OJIMHOKHA,
HILY W yTELIEHNsI B CBOEM OIMHOYeCTBe. Bce BpeMs oH IipoBomIt
B odpuce B Kynepruno, mrar KanudopHust, KoTOpbIit MOT BMECTHTD
He MeHblile 25 COTPYIHUKOB, HO (OH/I ObUT 3aKPHIT U IMOMEIIEHHE
nycroBasio. OcraBascs, npasna, eiie Cru JlpyckuH, u mocienHe
€ro 3amayen ObUIO PEIINTh, YTO IEIaTh C IIPUHAIJIEKABIIMMH Maii-
kiy boppu nedonTHbiMu CBOITaMK Ha HU3KOKaY€CTBEHHbBIE UITOTEY-
Hble oOuranuu. «Maiik Bce ellle jiepskajl HECKOJIbKO CBOIIOB, YHCTO
IUIsL TIPUKOJIa, — PAacCKa3biBaeT oH. — Bcero mapy mrryk. YroOsr
[IPOBEPUTH, CMOKET JIK OH TOJYYUTh 32 HUX MTPUUUTAIOLIEECSY.
M emy 210 ymanoch, XoTs 1eJIbI0 ObUIO HE pasBiievyeHne, a CKopee
IIOKa3aTebCTBO MPABOTHI: OOTUralli HHBECTHUIIMOHHOTO YPOBHSI,
IIPOTHB KOTOPbIX OH CTaBWJI, HA CAMOM JieJie HUJero He ctowiu. 1se
OCTaBLIMECs] CTABKU ObUIM CIIEJIAHbI POTHB HU3KOKAYE€CTBEHHBIX
o6nuranui, BeimymeHHsix Lehman Brothers B 2005 r. Onu 06pa-
THJINCH B TbUTb OMHOBPEMEHHO CO CBOMM coznaTesieM. bappwu mo-
crasui mpuMepHo 1o $100 000 na kaxmyio u 3apaborain o $5 mH.

Iliist ropucTa, 3aKphIBAIOIIETO WHBECTUIIMOHHBIN POHI, MPO-
GJ1eMa 3aKJTI0YaJIaCh B CPOKE JIEUCTBHS 9TUX CTPAHHBIX KOHTPAKTOB:
o ucrekan B 2035 1. Bpokepsl faBHBIM-IaBHO TIOJIHOCTBIO UX OIUIA-
;100 nenros 3a posutap. Bosbiie vy omna upma ¢ Yosut-crput
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He MPHUChUTAIa UM KOTUPOBKH. «f] He 1oy yas BBITUCOK 110 Opokep-
CKUM CYeTaM, rie Obl 3HAYWIIUCh OTKPBIThIE TTO3UIIMU, — TOBOPUT
Hpyckun. — Ho onu y Hac 6buti. CI0BHO HUKTO GOJIblIIE HE JKe-
nan 06 aToM roBoputh. Mo, “Bbl monyummu ceor $10 MiH — u oT1-
BSDKUTECH ».

Ha Yos-cTpur 10pucThI Urpau Ty 5Ke poiib, YTO U Bpayu BO Bpe-
MsI BOMHBI: OHU MOSBIISUTUCH TTOCJIE TTEPECTPEITIOK U JIMKBUANPOBAIIN
Gecriopsiok. TpuaaTuieTHHE KOHTPAKTHI C TEXHUYECKUM PUCKOM
MOTalleHusi — TOYHBIN pa3Mep 3TOro pucka JIpyckuH Bce eliie Ibi-
TaJICsI OTPENENIUTh — ObLT MOC/IEHUM OECITOPSIZIKOM, OCTaBIIHUM-
cs1 mocie Maiikia Bappu. «BoamoskHo, 6pokepsl mpocTo BbIOpo-
CHJIM KOHTPAaKThl, — ToBOpUT Jlpyckun. — Tpwu roma Hazam HUKTO
Y3 HUX U TIOMBICJIUTH HE MOT O MoIoOHOM ucxoze. K mosromy Hu-
KTO He ObLJI K 9TOMY rOTOB. MbI 3asiBUIH, YTO BBIXOAUM U3 OU3HECA.
A onwm B otBeT: “Hy m magHo”».

Korma Aiicmany nossonwn Jloaan Mosec 1 cooO1m, 4To ero easa
He XBaTWI ymap ¥ 4to oH ¢ Bunum u [loprepom cumur Ha cry-
nenbkax cobopa Casitoro [larprika, TOT mepekuBan MeIeHHbIH,
NPAaKTHYECKH KJIMMAKTEPUUECKHUI MEPEXOl] B JIPYroe COCTOSHUE.
OH He ObUI TOTOB K TEPBOMY «IIPWIMBY», CJyYHUBILIEMYCS IO3[I-
Heit ocenbio 2007 roma. K atomy mMoMeHTy MHoOrme yske IOHs-
71, 9TO OH OBUT MpaB, a OHU 3a0JyKIAIUCh U YTO OH K TOMY K€
3apaboran nenoe cocrosiune. OH MOCETH KOH(EPEHIIHIO, Opra-
nuzosaunyo Merrill Lynch cpasy mocne ysonbaenus renepass-
Horo mupekropa, Crona O’Huna, roe 6ank npusnan $20 mapn
u3 $52 Mipz yObITKOB MO HU3KOKaueCTBEHHbIM Oymaram. Tam Aiic-
MaH roficest K GpunancoBomy nupekropy Merrill, [xxeddy Dnsapn-
Cy, TOMy CaMOMYy, KOTOPOTO OH ITOJIKAJIbIBaJl HECKOJIBKO MECSIIEB
HA3aJl [0 TIOBOJly MOJEJIEN pUCKa, pUMeHsieMbX B Oanke. «[Tom-
HUTE, YTO 51 TOBOPHJI O BAIIIMX MOJIEJISIX PUCKa? — MOUHTEPECOBAI-
csa Aitcman. — A Benb g 6buT TipaB, ma’» M TyT e, Kak HU CTpaH-
HO, TIOXKaJIeJI O CBOUX CJIOBaX. «MHe CTao CThIIHO, — MPU3HAETCS
OH. — D710 6bLT rpyOsIi Bhiman. OH Takoi caaBHbIM napeHb. OH
npocto ourbest. S Gosblie He ObLI HEYIAYHUKOM M IOJKEH ObLI
BecTH cebst MHavey.
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Banepu Deiiren ¢ usymienneM Habmoana 3a TeM, Kak €€ MyK
HEYBEPEHHO, YPhIBKAMH OCBaWBaeT HEYTO, HATIOMUHABIIEE TaK-
tuuHoe nosenenue. «[locie Bcero ciyumsierocst 06pazoBanach
MyCTOTa, — paccKa3biBaeT oHa. — Kak TOo/MbKO ero mpaBoTa Mmoj-
TBEPAMIIACH, TPEBOKHOCTD, 3JI0CTh U BOOAYIIEBJIEHHE YIIETyYH-
muchk. M ocramack orpomuas mycrora. Kakoe-to Bpemst oH nepskancs
Ha cue cobctBeHHoro “sa”. OH nefCTBUTENbHO CUUTANI cebd ro-
paszio BbIlle APYTUX». ANCMaH TaK TPOMKO Ha BCEX yIJIaX KpUYal
0 HeM30EeKHOM KPHU3HCE, YTO CEeMYac K HEMY TPUCITYIIUBAIUCH T€,
0 KOM OH u mogyMathb He Mor. [Tocie koudepennuu B Jlac-Berace
B HEM 3aBeJICsl KaKoU-To mapa3ut. Ha npueme y Bpaua oH paccka-
3aJ1 0 TOM, 4TO PUHAHCOBBII MUP CKOPO IIPEKPATUT CBOE CYIIIECTBO-
Banue. [on criyctst AiicMaH 1morasn K TOMy JKe Bpady Ha KOJIOHO-
ckommio. PacripoctepTsiit Ha CTOJIE, OH YCIIBIIIAN, KaK Bpad CKa3aJ:
«2DTO TOT MapeHb, KOTOPBIN MPeaCKa3aa Kpusuc! Bol Tonbko mocy-
waiire». M Ha cepemune mporienypsl cTan rmepeckasbpiBaTh KoJuie-
raM ¥ MeIcecTpaM, HaOMBLIMMCSI B KOMHATY, HCTOPHIO O T€HHaJIb-
HocTh AiicMaHa.

Hcropust o rernanbHoCcTH AficMaHa ObICTPO ITPHENIaCh €ro JKEHeE.
J1aBHBIM-IaBHO OHa OPraHM30Bajia COBMECTHO C BPaYOM MYy3Ka OIle-
PATUBHYIO TPYIIIY COI[UAIbHOM CKOPOM MoMoIu. «Mbl 3arHanu ero
B yroi u mpurposuiu: “Tebe mpumercss u36aBUTLCSA OT 3TOM GUrHU”.
N ou cormacunca. Y navan yuuthcs yaruBoctu. M emy monpaBu-
noce! st vero aro 6bi10 B HOBUHKY». 1 Basnepu, u ocranbubie
TO W JIeJI0 3aMeYajii B HEM 4YepThl HOBOTO 4enoBeka. Hampumep,
Ha POXIECTBEHCKOU BeUEpUHKE B JIOME TI0 COCeNCTBY. Banepu Bo-
o0111e He XOTesla TOBOPUTH O Heil AMCMaHy, TTOCKOJIbKY He 3Haja,
KaK TOT OoTpearupyet. «f momeiTasach HE3aMETHO BBICKOJIb3HYTh
U3 KBapTHPBI, — BCIIOMHUHAET OHA, — a OH OCTAHOBHJI MEHSI ¥ CITPO-
cwr: “Ecnu st He oy, 10 Oymer oyeHb HekpacuBo?”’» Crosb uc-
KpeHHee OECIIOKOMCTBO C €r0 CTOPOHBI HACTOJIBKO LHIOKUPOBAJIo Ba-
JIepH, YTO OHa Jajia eMy IIaHC. « Tbl MOXKEIIb TTOUTH, TOJIBKO BEIU
cebst mpunuyHo». Ha uro Aficman oTBeTmit: «XOpOIIIO, TENEpPh
sI 3HAW0, Kak BecTH cebsi». 1 oHa B3siyla €ro Ha pOXKIECTBEHCKYIO
BEYEPHHKY, ¥ OH [IPOIEMOHCTPHUPOBAII MAKCHMAJIBHYIO BEKIIUBOCTb,
Ha KOTOPYIO TOJIBKO ObUI criocobeH. «O0marbes ¢ HUM CTalo Tak
npusiTHO, — roBoput Banepu. — Bot u moxu noiimu eron.
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18 centsbpst 2008 roma HOBBINM, U3MEHHUBILUICS K JIYUIIEMY
A¥icMaH TIPUCOETUHUIICS K CBOMM TapTHEPaM Ha CTYIIEHbKAX CO-
6opa Casaroro Ilarpuka. [lepenBuskenune memkomM Bceria 3aHu-
MaJjio y Hero oueHb MHOro BpeMeHH. « CTUB YepTOBCKM MEIJIEHHO
xonui, — rooput auuu. — OH X0 CJIOBHO CJIOH, KOTOPBIN
IenaeT MejieHbKHe 1akouku». CTosiia dyqecHast morofa — OIHMH
13 TeX PEIKUX HEM, KOrma MpoOuBaBIleecs: CKBO3b Jieca HeOOoCKpe-
60B rony6oe He6Go corpeBao ayury. « Vbl IPOCTO CHIEIU TaM U Ha-

GJIrOIa/IH 3a IPOXOKUMHM», — BCIIoOMUHaeT J{aHHu.
Ha crynenbkax cobopa oHu rpocuaesu mpumepHo vac. «Hamu
OBJIAZIENIO YIAUBUTENbHOE CIIOKONWCTBUE, — TOBOpPUT JloHHU. —

MpbI CJTOBHO OTTOPOMIIUCH OT BCETO, YTO TBOPHUJIOCH HA PHIHKE,
CJIOBHO HAIK IYIIW OTAETUINCH OT Tesl. Mbl ipocTo cumenw,
HAOJIIOIaI 32 UAYIIMMHA MHMO U FOBOPHJIM O TOM, 4TO Oymer
nanpie. CKoIbKO Jozeit norepsior padbory? Kro 6ymer apeno-
BaTh 3TH 3aHMS TOCJIE€ TOTO, Kak BceM pupmaM ¢ YOJUI-CTPUT
MpUIET KOHEI?»

[Toprepy Kosnnunsy kazanoch, «0yaTO0 MUP OCTaHOBHIICS. MbI
CMOTpEJIM Ha OKPY)KaBIIKX Hac Jioned u aymanu: “Kpusuc nmubo
y3Ke BBIOWJI ITOYBY M3-TI0J] X HOT, JIMOO CeIaeT 9TO OUY€Hb CKOPO~».
[TomMuMO 3THX BOMIPOCOB APYTHUX MOBOIOB TSI IUCKYCCHI Y OCHOBA-
tesneit FrontPoint He Haxomunocs. OHU Bce KAamu OMHOrO — TOJ-
HOTO Kpaxa.

«MuBecTUIIMOHHbIE OAaHKM OKa3aJIMCh B 3aHUIE», KaK 3aMe-
Ti1 AICMaH enre 1mecTh Hemenlb Hasaz. «1 oHu TonmbKo ceifuac Ha-
YaJii MOHMMAaTh, B KAKOM 3a[HUIIE CHOAT. DTO KaK ydYeHbIe 70 T0-
sasnenust Hetorona. [puxonur HeioToH, 1 ThI mpoChITaebest of-
HaXXIbl yTPOM U ToBopHLIb: “Uepr mobepu! Kak g 3abmyxmancs!”»
Lehman Brothers mpexparun cBoe cymecrsosanue, Merrill Boi6po-
cun Gesnpiit ¢uar, a Goldman Sachs u Morgan Stanley ocranocs
peObIBaTh BCETO HENEI0 B POJIM WHBECTHIIMOHHBIX OaHKOB. MH-
BECTHUIIMOHHbIE OAHKK OKA3aJIMCh HE MTPOCTO B 3a[IHUIE — OHU BbI-
MepJy, KaK MAMOHTBI. « YOJIJI-CTPHUT MOTyYHIa MO 3aCAyraM, TOIMbKO
u Bcero», — ckazan Aiicman. U Toneko Buncenra Jlsnuena tpeso-
SKWJIM COMHEHHSI — Bellb OHU 3apaboTajii COCTOSIHUE, CTaBsl MIPO-
TuB oburectsa. «Bunnu sxe u3 KBunca, eMy 1oyoskeHO BCe BUIETh
B YEPHOM CBeTe», — IMPOKOMMEHTHPOBa ANCMaH.
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A Bunnu Ha 910: « MBI yMasi, a CaMu He BEPWIU B TO, YTO KO-
POTKHE TPOMIakKU CO3IAI0T JTUKBUIHOCTD, MOIEPKUBAIOIIYIO pa-
60Ty pbIHKaY.

«Bce paBHO 4TO KOPMHTH MOHCTpa, — Tpou3Hec AMCMaH. —
M MBI KOpMUIIM €ro 0 TeX IOp, ITOKa OH HE JIOTIHYJI».

Momuctp pasnerenca Ha kycouku. OmHako Ha ymurax Marxart-
TE€Ha HUYTO HE YKa3blBaJIO HA Ba’KHOCTb mpoucxonusiuero. Cua,
3aTpOHYBIlast BCEX, OblJla CKPbITa OT B30pOB. TaKOBa M3BeYHast
nmpobJieMa JieHer: Bce, YTO C HUMU JIEJIAIOT, UMEET MOC/IENCTBYS,
HO OHU HACTOJIbKO OTHAJE€HbI OT JEUCTBHM, YTO pa3yM He CBSI3bI-
BaeT WX JIPYT ¢ ApyroM. Kpemursl ¢ 3aBieKkaronieil CTaBKoM, KOTO-
pble TPENOCTAaBIISUTUCH JIIOISAM, HE CIIOCOOHBIM TOTaCUTh UX, IIpe-
BpAIAOTCs B TpOOJIEMHbBIE HE Cpa3dy, a Yepes JiBa Tofa, KOorja mpo-
LIEHTHbIE CTaBKU MOAHUMAaroTCst. OQOIUraliuu, BbIyIIEHHbIE [TOI] OTH
KPEIUTHI, CTAHOBSITCS TJIOXUMH He OJHOBPEMEHHO C KPEIUTAMH,
a yepes3 HeCKOJIbKO MECHILIEB, [TOCJIE MHOXKECTBA 00pallleHUi B3bI-
CKaHUs Ha HEIBMKUMOCTb, OAHKPOTCTB U MIPUHYIUTEIbHBIX MTPO-
nax. CDO, cosmanHbie Ha OCHOBE 3THUX OOJIUTAIIMiA, TPEBPALIAIOTCS
B IIPOOJIEMHBIE TOJILKO MOCJIE TOTO, KaK TOT WK MHOM JIOBEPUTEIIb-
HBIH YIIPABIIAOUINI TOMMET, YTO CPENCTB IS X IOTAllleHUs He-
nocratoyso. M Tonbko torma koHeussli Biaagenel atux CDO mo-
JIy4aeT KOPOTKOE YBEAOMIIEHHE: « YBAXKAEMBIHA. .. C COXKAJIEHUEM CO-
obrraeM, yTo Baia oburaius Oosee He CyliecTByer...» Ho cambrit
OOJIBIIION pa3pbiB HAOJIOMAETCS UMEHHO 3/1€Ch, Ha yiruiax. CKOIbKO
noTpedyeTcss BpeMEHH, IIPEKIE YeM JIIOIU, CHYIOIINE B3a-BIIepe]l
MuMo cobopa Cestoro Ilatpuka, 0co3HAIOT, B KaKyIO TEpenpsry
OHM TIOITaJIN?



Donunor

Bce B3aumMocBa3aHO

[TpumepHo B TO camoe Bpemsi, Korna ACMaH ¢ mapTHEpaMH CH-
JleJT Ha CTyIeHbKaxX co0opa B IeHTpe ropoja, st momkuman Jkona
I'yrdpoitama, Moero mpexkHero 60occa, ¢ KOTOPbIM Y HaC OblIa Ha-
3HaveHa BCTpeua 3a JlaHYeM B ofHOM u3 pecrtopanoB HMcr-Caiina,
Y PasMbIILISUT CPEIH IIPOYEro 0 TOM, C KaKOHM CTaTH [1Ba YeJIOBeKa,
He MUTAIOIIUE IPYT K APYTy HU MajeHIield CUMITATHH, COOMPAIOTCS
3aBTpaKaTh BMECTE.

Korma s Hanucan kuury o punancosoit curyaruu 1980-x rozos,
JeCATHIETHE KaTUIIOCh K 3aKaTy. MeHst COBEPILIEHHO He3aC/Ty>KEHHO
XBaJIWJIK 32 CBOEBPEMEHHOCTS IyOukarmu. ColpanbHoe HapsiKe-
HU€, BbI3BAHHOE KPAXOM CCY/I0-COeperaTeibHbIX OpraHU3alyil, BOJI-
HOW HEAPY>KECTBEHHBIX TOIVIOIIEHHI U BBIKYIIOB C IIPUBJIEYEHHEM
3aeMHBIX CPEJCTB, BHUIMJIOCH BO B3aWMHbIe Hamagku. Eciau 0osb-
IIMHCTBO CTyIeHTOB YHuBepcuTera 1mrata Oraiio sumenu B «Ilo-
Kepe JUKEIOB» MPAaKTHYECKOE MOCOOHe, TO OOJBIIUHCTBO TeJle-
U PaliOKypPHAIMCTOB BOCIIPUHUMAJIU MEHsSI KaK Pa3o0JiauuTeist
u nipaspomoba. (Mckmouenue cocrasisin Ixkepanbino Pusepa, xo-
TOPBIiT TIPUTTIACHIT MEHST BMECTE C IOHBIMU aKTE€PaMHU-HaPKOMaHAMH
Ha nepenavy «CIIHMIIIKOM IOHbIE JUTs ycrexar.) Ha BomHe HacTpo-
€HUI, HATIPaBJIEHHBIX MPOTUB YOua-cTput, Pymoned Jlkynuanu
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YIaYHO BBICTPOMJI CBOKO Kapbepy, OJHAKO IMOCIENCTBUsI Oosblie
HAIMIOMHMHAJIA OXOTY HA BEJIbM, HEXKEJIU YECTHYIO MEPEOIEHKY CY-
necTByolero ¢puHaHcoBoro nopsigka. [lybnuunoe nuHueBaHue
Maiika MuikeHa, a 3aTeM U reHepasbHOro aupekropa Salomon
Brothers I'yrdpoiinna ucronb3oBanoch st OTBIeYeHNs] BHUMAHUS
OT TeX pa3pyLIMTEIbHBIX CHJI, YTO TOAHSIIN OTHX JIOJEH Ha Bep-
muHy ycrexa. To ke camoe OTHOCHIOCh M K OOHOBJIEHHUIO KYJIBTYPBI
TOproiu Yoyut-crput. @upmer ¢ Yosui-cTpuT Hauaam MOPIIUTD HOC,
3aCyIbIlaB OpaHHOE CJIOBO, PUHYKIATH MY>KCKYIO 9acTh [T€PCOHAIIA
00paIaThCsi C COTPYIHUKAMU SKEHCKOTO IT0J1a TIOYTH KakK C PaBHBIMH
U YBOJIBHSITH TPENUAIEPOB 32 OfMH B3IJIsI, OpPOIIEHHbIN Ha CTPUIITH-
sepury. B 2008 rony Bear Stearns u Lehman Brothers Gonbure mo-
XOJIMJIM HA TIOYTEHHbIE KOMITAHWH, ITOCTPOEHHBIE HA TPAIUIIMOH-
HBIX aMEPHUKAHCKUX IIEHHOCTSX, YeM Jobast ¢pupMma ¢ YOII-CTpUT
obpasiia 1985 ropa.

Ho ot uamenenus 6putn nmpukpeitueM. OHH JIHIIL OTBJIEKAIN
BHUMaHHe CTOPOHHMX HaOmogaresei OT UCTHHHON MpobieMbl —
pacTyiei IpornacTH MeKIy HHTEPECAMU JIIOZIEH, TOProBaBIIUX (u-
HAHCOBBIMH PHCKaMH, ¥ MHTEPECaMH OCTAJBHOU YaCTH OOIECTBa.
[To moBepxHOCTH OMyTa Tpobeskaa Jerkast 3b0b, OMHAKO B Iy~
OUHE OH OCTaJICS HETIOTPEBOKEHHDIM.

[IpuurHa TakoM KOCHOCTH aMepUKaHCKON GpUHAHCOBOM KyJIbTY-
PBI — MPHUYKHA, 10 KOTOPOI MOJUTHKH TaK MEUTHIN C TlepeMeHa-
MH JIa)Ke [TOCJIe UIIOTEYHOM KaTacTpodbl, — 3aKII0OYAIaCh B TOM,
4TO OHa GOPMHUPOBAJIACH OUEHb JIOJITO U €€ AKCHOMBI CITUIIKOM TITy-
OOKO YKOPEHWIUCh. B upeBe JIOMHYyBILIEr0 MOHCTPa OKa3aiach ITy-
nosuHa, yxomusiiast B 1980-e roppl. [Ipuunner kpusuca 2008 roma
KPBUIUCh HE TOJIbKO B HH3KOKAaYeCTBEHHBIX KPEIWUTaX, BbIIaH-
uerx B 2005 rogy, Ho u B umesx, 3aponuBiuuxcs emre B 1985-m.
B 1986 rony, uepes ron mociie Havyana paborst B Salomon Brothers,
MO NPUATENb CO3aJl IEPBBINA UITOTEYHBINA TPOU3BOIHBIA UHCTPY-
MeHT. («[leprBaTHUBbI — KaK MUCTOJIETHI, — MOBTOPSIET OH 10 CHX
mop. — [Ipobema He B HUX, a B TOM, B YbHX PYKaX OHU HAXOJISIT-
csir.) Mesonunnbie CDO Obutd pHIyMaHbl OTIAEIOM OPOCOBBIX 00-
nvranuit Maiikia Munkena B Drexel Burnham s 1987 rony. ITep-
Bbie CDO, obecrieyeHHble UMTOTEYHBIMU KPEAUTAMHU, TTOSIBUITUCD
Ha ceet B Credit Suisse 8 2000 roxy 6naromaps tpeiinepy, npodec-
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CHOHaJIbHOE cTaHoByIeHHe KoToporo B 1980-x u navane 1990-x ro-
IIOB ITPOXOIMJIO B UroTeuHom otaese Salomon Brothers. 3sanu ero
Ouau CTOyH, ¥ TOMHUMO WHTEJUIEKTYaIbHOM CBSI3H C KPU3UCOM HHU3-
KOKaYeCTBEHHbBIX [IEHHBIX OyMar OH UMeJ K HEMY U JIMYHOE OT-
Hourenue: CtoyH ObUT TIepBbIM HadanbHUKOM ['pera JIunmmanna
Ha YOJUI-CTPHUT.

A ue Bunen I'yrdpoitHma ¢ TexX MOp, Kak MOKUHYI YOJUI-CTPHT,
a JI0 TOro BCEro Mapy pas CTAJKUBAJICSI C HUM B TOPrOBOM 3aJie.
3a HECKOIBKO MECSIIEB 10 MOEro YBOJbHEHUS] HAYaJbCTBO I10-
IIPOCUJIO MEHsI OOBSICHUTh T€HEPATIbHOMY TUPEKTOPY CYTh 9K30-
THYECKUX TOTJA CIEJIOK C J€PUBATHBAMM, KOTOPBIE s 3aKITIOYHII
C OIHUM eBpOINeNcKuM xeK-ponmom. S momerrancs. I'yrdpoitan
Cpa3y 3asiBIJI, YTO HUYErO HE CMBICIUT BO BCEX ITHUX TOHKOCTSX,
M3 Yero s C/IeJIall BhIBO: UMEHHO Tak, JIEMOHCTPUPYs TIpeHeOpexe-
HUE K [I€TaJISIM, TeHEPAJTbHBIA TUPEKTOP C YOJUI-CTPUT JOKa3bIBAET
CBOE BBICOKOE MosiokeHue. EMy He Ob10 pe30Ha HOMHUTH 00 3TUX
BCTpeYaxX, H OHH MOMEHTAJIbHO BBIBETPHJIUCH y HETO M3 T'OJIOBBI:
[OCJIe BBIXO/Ia MOEN KHUTH, KOIJIa €r0 CTalu JOCTaBaTh JKYpPHAJIH-
CThI, OH CKa3aJl, 4TO He 3HAKOM CO MHOU. B Teyenune mocnenyrommx
JIET 10 MEHsI TOXOIWIIN KaKHue-TO OOPhIBOYHbIE CBEIEHHS O HEM.
51 3nan, uTo mocsie BeIHYKIEHHOTO yxona u3 Salomon Brothers emy
NpUIITOCh Hecmanko. Cribliasn, YTo 32 HECKOJIBKO JIET 10 HAILlero
COBMECTHOT'O 3aBTpaKa OH BBICTYIIal C HOKJIALOM 00 YOsI-CTpUT
B Illkone 6usneca Konymbuiickoro yuusepcurera. Korma momo-
LII€JT €70 Yepell BBICTYTATh, OH TOCOBETOBAJI CTY/IEHTAaM HalTu Oosee
MoJIe3HOE 3aHSATHE, HEXeJU pabora Ha YOJuI-cTput. A HauaB pac-
CKa3bIBaTh O COOCTBEHHOM Kapbepe, He BbIIEPIKasl U MPOCIE3HIICS.

Korna st ormipasun I'yTdpoitHay anekTpoHHOE MTUCHMO C TIPe/iIo-
JKEHHMEM I03aBTPAKaTh, TO TOJIYIUI B OTBET MPEIETbHO BEKIUBOE
u mobesnoe cormacue. C TaKuM Ke TOCTOUMHCTBOM OH TIPOLIECTBO-
BaJI K CTOJIMKY, TOOOJITAIT C BIIAJIENIbI[EM PECTOPaHA U CIEJIall 3aKa3.
Ero nBuskenus cranu Gosiee pa3sMepeHHbBIMU U HETOPOTUIUBBIMH,
HO B OCTaJIbHOM OH COBEpIIEHHO He U3MEeHWICS. BHeurHss yuru-
BOCTb BCE TaK ke CKpbIBaJia CTPACTHOE JKeJIaHHe BUIETh MUP TaKKM,
KaKOI1 OH €CTb, & HE TAKUM, KAKUM JIOJKEH OBITh.

[Tepsbie 20 MUHYT MBI CBBIKQJIUCH C MBICJIBIO O TOM, YTO Hallle
[IPUCYTCTBUE 32 OIHUM CTOJIMKOM HE MOBJIEYET 32 COOOM BCEJIEHCKOM
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KaTacTpodbl. Y HaC Halescs oOIIni 3HaKOMbIi. Mbl 00a pusHay,
YTO TeHePATbHBIN AUPEKTOP C YOIUI-CTPUT GUIHIECKH HE MOT yCle-
IUTh 32 BCEMU OE€3YMHBIMH HOBOBBEIEHHSIMHU, MOSBIISIOIIUMUCS
B ¢upme. («f moHMMa 10 KOHIIA HE BCE MPOAYKTHI, HO U OCTAJlb-
Hble ObUTH He syd4lie».) MbI Tak)Ke COITIaCHIIUCh C TeM, YTO y I'eHe-
PaJIbHOTO TUPEKTOPA MHBECTUIHOHHOTO OaHKa C YOJUI-CTPHUT ObLIIO
CTPALIHO MaJIO BO3MOKHOCTEN KOHTPOJIA 3a nmomurHeHHbIME. («OHu
CHAvaJia MOUIM3BIBAIOTCS K Tebe, a TTOTOM TBOPST, YTO XOTSIT».)
[To muenuto I'yrdpoitnna, npuyrna GUHAHCOBOrO KpHu3uca Oblia
npocra: «’KagHocTh MHBECTOPOB U KaJgHOCTh OaHKUpoBy». Ha Mmoit
B3IVISI/I, OHA KOpeHMIach ropasno riyosxke. KagHocts Bcerga Obuta
HEOTIEIMMOM OT YOIII-CTPUT, CTaB IPAKTHYECKHU ee 00s13aTeIbHOM
geproit. [ [pobrema 3akmouanacy B CHCTEME CTUMYJIOB, TIPU3BAHHOM
00Yy3/1bIBaTh 3Ty 3KAJIHOCTb.

['panb MeKIy CreKyJIsIIUeN U HHBECTUPOBAHHUEM TOHKA U YCJIOB-
Ha. Jlaxxe camasi pa3yMHasi MHBECTHUIIMSI HECET OTIIeYaTOK CTaBKH
B urpe (BbI TepsieTe BCe CBOM JIEHBI'H B HaJieXKIe HEMHOTO 3apabo-
TaTh), a camasi Oe3yMHasl CIIeKYJISIHS UMeeT HHBECTHUIIMOHHBIH 110~
TeHnuan (Bbl MOXKETE BEPHYTh CBOU JeHbIH C mporeHTamu). [lo-
JKaJlyi, HaWJIydllee OMpe/ie/IeHHe «(MHBECTUPOBAHUSY BBITJISIIIUT
TaK: «CIEKYJISILHUS C IIAHCAMH B TBOIO TI0JIb3Y». JIromm Ha KOpOTKOit
CTOpOHE pPBhIHKAa HU3KOKAaueCTBEHHBIX UITOTEYHBIX KPEIUTOB CTa-
BWJIM Ha LIIaHC B CBOIO TOJIB3Y. JI10mu Ha Apyroit CTOpoHe, T.e. BCs
¢duHaHCOBas cHCTeMa, CTABWIM Ha LIAHC TpoTUB cebs. Jlo Hacro-
SII[ETO MOMEHTa UCTOPHS O OOJIBIION Urpe Ha MOHUKEeHHe Oblia
MpOIlle TTAPEHOM peribl. EMMHCTBEHHAs CTPaHHOCTh B HEM 3aKJIIO-
Yajach B TOM, YTO [TOYTH BCE 3HAYMMbIE UIPOKU C 0OEUX CTOPOH
nokuHyu cron 6orateivu. Ctus Aiicman, Maitkn Bappu u moro-
npie ocHoBarest Cornwall Capital sapaGoTanu 1ecATKH MUITTHOHOB
noyutapos. B 2007 rony I'pery Jlunnmauny 3aruatunu $47 muH,
(mpaBna, $24 MUIH U3 HUX B BHJIE aKIMI C OTPAHUYEHUSIMHU), U T10-
JIy4UTh UX OH MOT, TosbKo oTpaboras B Deutsche Bank erue ne-
ckosbKo steT. Ho Bce aTH yomu okasanuch B UTOTE B BBIUTPBILLE.
busnec Buna Yay mo ynpasnenuio CDO mpekpatu cyiiecTBoBa-
HHe, HO caMm Yay MOJoKMI B KapMaH JeCATKA MUJUTHOHOB [OJIIa-
POB — J1a ellle HaXaJIbHO IBITAJICS IO JEIIEeBKE CKYIMaTh T€ CaMble
HU3KOKAYeCTBEHHbIE UTIOTEYHbIE OOJIUTAINK, HA KOTOPBIX TIOTEPSLT
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qy>Kre MHIJUTHApIbI 10/U1apoB. Xayu Xabiep moTepsit Oosbliie jie-
HET, 4eM JII000i Ipyroi Tpeiaep 3a BCIO UCTOPHUIO YOJUI-CTPHT,
TEM He MEeHee eMy IMO3BOJIWIA OCTaBUTh Ce0e HECKOJIBKO IeCAT-
KOB MUJUTHOHOB. | eHepasibHble TUPEKTOpa KPYITHBIX GUPM C YOILI-
CTPHUT BCe KaK OIUH CIeJlajld HeBepHble CTaBKU. Bce onu, 6e3 wmc-
KJIIOYEHUH, JINOO TIPUBEIM CBOM KOMITAHUHM K OAHKPOTCTBY, JINOO
ObUTH CrTaceHbl OT OAHKPOTCTBA MPaBUTENHCTBOM COeIMHEHHBIX
[ITraToB. Ho mpu 3TOM HUKTO U3 HUX HE OCTAaJICsl BHAKJIAJIE.

KakoBa BepOSITHOCTh IPUHSTHS Pa3yMHBIX PEIIEHUI JIIOIbMH,
KOTOPBIM HET HYKIbl MPUHUMATh Pa3yMHbIE pPElIeHUsT — eCliu
OHH MOTYT pasboraters 1 6e3 HUX? Bce 6e3 HCKITIOUeHUST CTUMYJIBI
Ha YOII-CTPUT ObLIM HENIPAaBUIBHBIMU, U OHM OCTAIOTCSI TAKUMH
no cux nop. Ho st ve cran cioputs ¢ Ixkonom I'yrdpoitamom. [To-
IOOHO TOMY KaK ThI TIPEBPAIIAEIIbCS B IEBATUIIETHETO peOeHKa,
[IpHUe3Kasi B POMUTETbCKUI IOM, B TIPUCYTCTBUH OBIBILETO HAYaITh-
HMKa ThI IIpeBpallaenbes B nogunHenHoro. xon ['yrdpoitnn Bce
ellle CYUTANICS «KOpoJieM YOJUI-CTPUT», a 51 — MyCTbIM MecToM. OH
M3peKasl UCTHHBI, 51 JKe TOJIbKO 3a/aBay Bompochl. [loka oH roso-
PWI, €r0 PYKH KaK MarHUT IIPUTSTUBAJIA MO B3IJIsI. YTPOsKaolle
OrpOMHBIE PYKH. DTO ObUTH HE PYKH U3HEKEHHOTO OaHKHpa ¢ YoIul-
CTpUT, a pyKu 6okcepa. S momusut masza. Bokcep yibiOHysCs, XOTst
ybIOKa BbIUTa HaTsSHYTOM. M HapouuTo MemaeHHO mpou3Hec:
«TBoOs1... TpebaHasi... KHUTay.

£l ynpIOHYIICS B OTBET, XOTsI MOJYYUBIIASICS IPUMAca Majio Ha-
MTOMHHAaJIA YIIbIOKY.

«3avyeM Thl TPUTTIACHIT MEHS Ha JIAHY?» — CIIPOCHJI OH COBEp-
IIIEHHO UCKPEHHE U MPEeTbHO BEKIIUBO.

CoXHO CKa3aTh 4YeJIOBEeKY INPSIMO, YTO Thl HE CUMUTAaELIb ero
BOIUIOLeHHeM 3y1a. He jerye mpusHaThCs, 4TO, IO TBOEMY MHe-
HUIO, UMEHHO €r0 pelIeHre MPHUBEJIO K BeJnJaiiieMy GUHaHCO-
BOMY KPH3HCY B UCTOpuH desnoBeuecTBa. [[xxon [yrdpoitnn name-
HWI yKJIaJl YOIUT-CTPUT (3aC/Ty>KUB ITPH 3TOM 3BaHHE KOPOJIS), KOTIa
B 1981 roxy npespartun Salomon Brothers us wactHoro Tosapuiie-
CTBa B MMEPBYIO Ha YOIUI-CTPUT myOmuyuHyo Kommanuo. OH morer
TIPOTHUB BOJIM OCTaBIIMXCA He Y Jies1 naptHepoB Salomon. («Mue mpe-
THJIa €70 MEPKAaHTUIbHOCThY, — MPU3HANICS MHE YiibsiM CasoMoH,
ChIH OIHOTO U3 ocHoBaresieit Salomon Brothers, koropbriit HagHaumn
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['yrdpoiinma reHepaabHbIM TUPEKTOPOM, B3sIB OO€I[aHNE HUKOTIA
He mponasaTh Gpupmy.) [LreBats OH XOTEN C BHICOKON KOJIOKOJIBHU
Ha HeOIOOPUTEJIbHBIE OT3BIBbI CO CTOPOHBI JIPYTUX I'€HEPATbHBIX
IMPeKTOPoB ¢ Yosui-ctput. KM He cran ynyckaTh MogBepHyBIIYIOCS
BO3MOXKHOCTh. BMecTe ¢ ApyrumMu mapTHepaMu OH He TOJIBKO 3apa-
60Tas Ky4dy JeHeT, HO U MepPesIOKUI KOHEYHbINH GUHAHCOBBIA PUCK
Ha IUIEYH aKIIMOHEPOB. DTO HE UMEJIO OOJIBLIOrO CMbIC/IA JIJIS aK-
tuonepos kommnauuu. (Onna akius Salomon Brothers, kyrutennast
B 1986 rony, Korma s BriepBbIe OMa B TOPrOBBIA 3aJl, IO TEKYIIEH
pbiHOUHOM 1ieHe $42, cerogusa Obu1a Obl 5KBHBaseHTHA 2,26 aKiM-
sim Citigroup, 4bst CyMMapHasi ppIHOYHAs! CTOMMOCTD B IIEPBBIA TOP-
rosbiit enb 2010 roma cocrasmsa $7,48.) Onnako mis Tpeitiepos
0 OOJIUTAIMSIM B 3TOM ObUT Ty OOYaMIIIHI CMBICII.

C Ttoro MomeHTa ¢pupma ¢ YOJuI-CTPUT IPEBPATHIIACH B YEPHBbII
SIIUK. AKIIMOHEPBI, KOTOPble GUHAHCHPOBAJIM PUHATHE PUCKA, TI0-
HATHS HE UMEJIH, UTO JIeJIaJIi Te, KTO MpUHUMaeT puck. YeM zary-
TaHHEe CTAHOBWIMCH OTIEPAIliH, TEM MEHbIIIE B HUX pa3OUpauCh
aKIMoHepbl. BbUTO SICHO NI OHO: TIPUOBUIH, TTOJTyYEHHbIE B Pe-
3yJIbTATE CJIOKHBIX CTABOK, MPEBOCXO/MUIN BCE BO3MOKHbBIE TIPH-
ObUIM OT OOCITY>KUBAHUS KIIMEHTOB U IIPEIOCTABJIIEHUS KalluTala
pPEe3yJIbTATUBHBIM KOMITaHUsIM. KUJIMEHTBbI, KaK HU CTPAaHHO, CTajIH
HeuHTepeCHbIMU. (CTOUT JIH YAMBIIATHCS TOMY, YTO Ha PHIHKE 00-
JIMranuil HeJOBEPUE TOCTUTIIO TOYKH, 32 KOTOPOU IMOKYIIATENN YKe
He BEPWIN B CXEMbI OBICTPOTrO 00OTalIEeHHUs], TIPEIIaraeMble ITPOJIaB-
oM ['perom JIunmmanuom?) B konie 1980-x u navane 1990-x ro-
nos B Salomon Brothers Bcero naTh Tpeiinepos, MHTEUIEKTYaTbHBIX
npaponuTeneit Xayu Xabnepa, IPUHOCUIN OOJIbILE, YEM TONOBas
MpUOBUIb TIO BCEM OCTAIbHBIM BUAAM IesaTebHOCTH. VHbIMU cIto-
Bamu, 10000 gpyrux cOTpyIHUKOB, Kak IPYIINA, TePsUTH JE€HbIH.

B tor campiit MmomenT, korga Salomon Brothers mpomemon-
CTPUPOBAJI BCE MPEMMYILECTBA IIPEBPAIEHUS MHBECTUIIMOHHOTO
0aHKa B MyOJMYHYIO KOMIIAHUIO ¥ MPUHATUSA 3K30TUYECKUX PHU-
CKOB, B TICUXOJIOTMYECKO 6aze YOJI-CTPUT Ha CMEHY JOBEPHUIO
npuiUia cienas Bepa. Hu B 0flHOM MHBECTUIIMOHHOM OaHKe, MTPH-
HAJJIeKaBIEM COTPYIHUKAM, COOTHOLIEHHE 3a€MHBIX U COOCTBEH-
HBIX CPEICTB HE MOTJIO COCTABJIATh 35 : 1; HU OIUH U3 TaKKX OAHKOB
He cTas Obl OKYTIaTh U Aepskath MezoHuHHble CDO nHa $50 mtp.
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CoMHeBaloCh, 9TO KaKoe-HHOY/Ib TOBAPHUILIECTBO MOIJIO 3aTESTh Ma-
XHMHAIIMH C YIaCTHEM PEUTHHTOBBIX ar€HTCTB, OTIATHCS AKyJIaM Kpe-
IUTHOTO OW3HEeca WM MpofiaBaTh KineHTam MesonuHHbie CDO.
KpaTtkocpounast oxkumaemast mpuObUTb HE MOKPBIBAA TOJTOCPOY-
HbBIX OKHIA€MBIX YOBITKOB.

Hu opHo ToBapHiecTBO, eCiu yK Ha TO TOIIO, HE B3sJIO ObI
Ha pabOTy HUKOrO [1ake OTHAJeHHO ITOXOXKero Ha MeHs. PasBe cy-
IIECTBYET XOTh KaKas-TO CBsA3b Mexy yueboit B [Ipuncrone u Ta-
JIAHTOM TIPUHSITUSL GUHAHCOBBIX PUCKOB?

[Tocse Toro kak Cornwall Capital mocraBuna mpoTus HU3KOKa-
yecTBeHHbIX KpenuToB, Yapmu Jlemmu Oosee Bcero 6ecrokomcs,
YTO BJIACTH MOTYT B JIIOOON MOMEHT BMEIIATHCSI U HE JAOMYCTHTh
GaHKPOTCTBA MPOCTHIX aMEPUKAHCKUX 3aeMI[UKOB. Ho Brmactu
9TOTO, pa3yMeeTcsi, He CHeJalii. 3aTO OHU MPOTSHYIH PYKY IO-
MOIIM KPYITHbIM pUpMaM YOJII-CTPHUT, KOTOPbIE CaMU JKe U 3aBa-
PHJIH 3Ty Kallly, [ieJiasi [JTyTIible CTaBKH Ha IPOOJIEMHBIX 3a€MII[HKOB.

[TpaBurenscTBo obmerymso J. P. Morgan mokynky 06aHKpOTHB-
urerocst Bear Stearns, Ha3HauuB KpailHe HU3KYIO IIeHY U IIPeIoCTa-
BUB rapaHTHH HAa CaMble COMHHUTEJIbHbIE aKTUBbI OaHKa. Biiaesbiibt
obsuranuit Bear Stearns mosyumsy KOMITIEHCAIMIO, @ AKIIMOHE DI
MOTEPSIIU OOJIBIIYIO0 YacTh CBoMX feHer. CrIoHCUpyeMble TpaBu-
tensctBoM CIIIA Fannie Mae u Freddie Mac okazanuch Ha rpanu
0GaHKPOTCTBA U ObUTH O€3 TPOMEITIEHHUST HAIIMOHATU3UPOBaHbI. Py-
KOBOJICTBO OTIIPaBUJIOCH B OTCTaBKY, aKI[MOHEPbI CHJIBHO MTOCTPa-
IIaJi, KPEIUTOPbI M30€KaId 9TON YYaCTH, HO MTPeObIBaIi B HEU3-
BecTHOCTH. 3ateMm Hactynui depen Lehman Brothers, koropsrit
IIPOCTO OPOCHIIM Ha MIPOU3BOJ CYAbOBI, BCIENCTBHE YEro CUTya-
I¥s1 3HAYUTEIIbHO YCIIOKHMUIaCch. MunucrepctBo ¢unancos u Pe-
IepajbHasl pe3epBHAs CHCTEMa 3asBHJIM ObUIO, YTO OAaHKPOTCTBO
Lehman moykHO MOCTyXUTh YPOKOM IPYTUM: HE BCE MPOLITPA-
duBLIECs: GUPMbI YOIUI-CTPUT TIOJIYyYaT IIPABUTEIbCTBEHHbIE T'a-
pantun. OgHAKO 3aTeM, KOr[a pa3Bepaiach MPEUCITONHSIsS, Pbl-
HOK ItepecTtan GyHKIHOHMUPOBaTh, a HA MUHUCTEPCTBO GHHAHCOB
u DenepanbHyI0 pe3epBHYIO CUCTEMY OOPYIIHIICS Tpaj YIPEKOB
3a IJIyIoe pelleHue, TOCIeIHHe MOLUTH Ha MOTSITHYIO U 3asiBUITH,
YTO y HHUX MMPOCTO He ObUIO IOPUAMYECKUX TIOJIHOMOYMIA ISl CIIa-
cenus Lehman. Heckonbkumu mHsiMu mosx)e o G6aHKPOTCTBE
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obwsiBuna AIG, nHo DenepanbHast pe3epBHasi CHCTEMa BbIIETHIIA
eil kpenut B pazmepe $85 mupa (KoTopbiil 0ueHb BBICTPO BHIPOC
no $180 mupn) Ha MOKpbITHE YOBITKOB 1O HU3KOKAYECTBEHHBIM
urnoreunbiM obyuranusim. Ha aror pas Munucrepctso ¢punancos
3aTpebOBaIO HEMAJYIO LEHY 32 KPEIUT U MOJIYYHIO B COOCTBEH-
HOCTB TIOJIaBJISIIOIIYIO YacTh akuui. Jlanee mocienoBan XONMIUHT
Washington Mutual, na koropsiit Munucrepcrsom $punancos Gec-
[EPEMOHHO HAJIOXKHJIO apecT, YTO KpalHe HEraTHBHO CKa3ajaoCh
U Ha KPEIUTOPaX, ¥ Ha aKIMOHEPaX. 3aTeM O OAHKPOTCTBE 0OBS-
1 Wachovia. MunucrepctBo ¢punancos u ®@enepanbras Kopro-
palus CTPaXxOBaHMUsI [ETIO3UTOB MOAEPIKAIN €ro MOKYIKY KOMIIa-
uueit Citigroup, cHOBa Ha3HaYMB OPOCOBYIO I[EHY U MPELOCTABUB
rapaHTHIO Ha IJIOXUE aKTHBBI.

3a paspenienre GpUHAHCOBOTO KPUBKCA B3SIUCh UMEHHO TE,
KTO HE CyMeJI ero MpeaBuieTb: MUHUCTP ¢uHaucoB [enpu [Tos-
coH, O6ynyimit MmuaucTp Gunancos Tumotn laiiTHep, mpencena-
tesib PenepasnbHoil pe3epBHOIT cucTeMbl ben bephatke, renepass-
upiit upektop Goldman Sachs JInoiin Brnankdeiin, renepanbhblit
nupektop Morgan Stanley JI;xon Mok, reHepasbHbIil TUPEKTOD
Citigroup Bukpawm [laupur u 1.1. VI3-3a ponu, chirpaHHo#t B UIIO-
TEYHOM KPU3HUCE, HEKOTOPbIE PYKOBOIUTENU YOJUI-CTPUT JIUIIIU-
JINCh CBOMX [IOJDKHOCTEH, OJHAKO OOJIBIIMHCTBO OCTAIUCh Ha Me-
CTaxX, Ja K TOMY K€ CTaJli UrpaTh BaKHYIO POJIb B ONpeIeIeHUH
manbHeHumx necteuit. K HUM nmpucoenuHumacy U ropcTka mpaBu-
TEJIbCTBEHHBIX YHHOBHUKOB, KOTOPbIE B CBOE BPEMsI COBEPILIEHHO
HE UHTEPECOBAJIUCH JIeATENBHOCTHIO dupM ¢ Yosur-crpur. Beex
UX 0OBEIMHSAIIO OJIHO: OHHU OTJIMYAJIMCh TOPA3/I0 MEHbIIIEN TIPO30P-
JIMBOCTBIO M TOPA3/I0 XyKe BUIEIH HCTHHHYIO CYIIIHOCTbh aMepUKaH-
CKOM (l)HHaHCOBOﬁ CHCTEeMbI, YeM OJTHOTJIa3bIil MHBECTUIIMOHHBIHN
MeHeIKep C CHHIPOMOM Acrieprepa.

K koniy centssops 2008 roma camas rnasHas ¢purypa ¢punaH-
COBO# cucreMbl — MUHUCTP ¢punancos [enpu [Toncon ybemmn
Kourpecc CIIIA npenocrasuts emy $700 Mapn a1 MoKynku
y 0aHKOB HHU3KOKAYeCTBEHHBIX HUIIOTEYHBIX aKTHBOB. 1aK POAM-
JIaCh TPOrpaMMa BBIKYTIa MTPOOJIEMHBIX aKTHBOB IO/ Ha3BaHUEM
TARP. TI'Tonyuus menbru, [lomcon oTkazancst oT 03By4eHHON pa-
Hee CTpaTeruy U MPHUHSUIICS ONapUBATh MUJUTHAPIAMHU JIOJITIAPOB
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Citigroup, Morgan Stanley, Goldman Sachs u neckonbko npyrux
KOMITaHHI, BBIOPAHHBIX 110 KAKOK-TO MTPUYMHE IS CIIaCeHus. 1aK,
$13 mapa, koropsie AIG 3amomkana Goldman Sachs B pesyins-
TaTe CTaBOK Ha HU3KOKAaYeCTBEHHbBIE MUIIOTEYHBIE KPEIUThI, ObLIH
nosiHOCTHIO, 110 100 11eHTOB 3a KosuTap, BhIILIAY€Hbl aMEPHUKAHCKUM
npaBuTeabCTBOM. [lomoOHbIe 1ephie MOmayKu, paBHO KaK U IMOMI-
pasyMeBaeMble TIPAaBUTEIbCTBEHHbIE TAPAHTHU, KOTOPBIMH OHH CO-
[TPOBOKIAJIMCh, HE TOJIBKO CIACaH GUPMBI C YOJUI-CTPUT OT OaH-
KPOTCTBA, HO U M30aBWIIH OT HEOOXOIMMOCTH ITPU3HAHUS YOBITKOB
0 CBOUM TIOPTHEsIAM HU3KOKAUECTBEHHBIX UITOTEYHBIX KpeIu-
ToB. TeMm He MeHee BCero yepes HeJleso MOCye MOy YeHHsI TePBhIX
$25 mupn u3 kapmana Hanorormarensumkos Citigroup pusHamach
MunucrepcTBy GUHAHCOB, UTO — KTO ObI MOT ITOyMaTh! — PBIHKH
BCE PaBHO HE BEPAT B ee BO3pokieHure. Munucrepctso GpuHaH-
COB B OTBeT Bbigeswio 24 Hos6ps eme $20 mMapa mo mporpamme
TARP u npenocrasuio rapantuio Ha aktussl Citigroup B pa3mepe
$306 mupn. MunucTepcTBO He MOTpe6OBasIo 32 3TO HU IOJH B Ka-
[UTaJle, HA KaJPOBBIX [IEPECTAHOBOK, T.€. BOOOIIE HIUYETO, 32 UC-
KJIIOYEHUEM KPOILIEYHOrO IMaKeTa MPUBHJIETHPOBAHHBIX aKI[UN
U BappaHTOB «BHE JeHer». lapantus B pasmepe $306 muipm —
noutd 2% ot BasioBoro HanuoHanpHOro npomykta CIIA u mpu-
OJIM3UTEIBHO COBOKYITHBIN OIO/IKET MUHHUCTEPCTB CEJIbCKOTO XO-
3sIUCTBa, 00pa30BaHMsI, SJHEPreTHKH, HAIIHOHAIBHOM 0e30MacHoO-
CTH, JKUJIMIIHOTO CTPOUTENILCTBA U TOPOJICKOTO PAa3BUTHS,  TAKKe
TPaHCIOpPTa — ObLIa TPENoIHeCeHa B KaueCTBe mopapka. MuHu-
CTepCTBO PUHAHCOB TAK M HE YIOCYKUIOCh Pa3bsiICHUTh HU UCTHH-
HYIO CYIIIHOCTh KPU3KCA, HU JIEUCTBHUS, KOTOPBIE MPEATPUHUMAITHUCH
B OTBET Ha «IMafeHue 1eH akuuin Citigroup.

K aromy momenty crano scuo, uro $700 mupa He xBarur,
4TOOBI Pa300paThCst C MPOOIEMHBIMU aKTUBAMH, TIPUOOPETEHHBIMU
3a MpeplyIHe rofasl Tpeinepamu ¢ Yout-ctput. M tyt @enepainb-
Hasi pe3epBHAasi CUCTEMa TIPEANPHUHsIA CKaHIAIbHbIN U Oecriperie-
IEHTHBIN 1Iar: BBIKYyIH/Ia Y OaHKOB HU3KOKaueCTBEHHbIE UIIOTEY-
uble obsuraruu. K wagany 2009 roga pucku u yObITKH, CBSI3aH-
HbIe C [UIOXUMHU UHBECTULIMSIME D0JIee YeM Ha TPHUTHOH H0JUIapOB,
ObUTH TIEPEJIOKEHBI C KPYIHBIX GUPM YOJUI-CTPUT HA TUIEYH Ha-
norormnaTenbiukoB. ['enpu [Toncon u Tumoru laiiTHep 3asaBmn,
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9TO MMAHKMKA U CyMSTHIIA, IOCIIenoBaBLme 3a GankporctBoMm Lehman
Brothers, mokasanu: cucrema He BbiHECET GaHKPOTCTBA €1l[e OIHOIM
KPYITHO# prHaHCOBOM KoManuu. OHU TaKKe YTBEPIKIA/IH, ITPpaBia
y3Ke ToCTaKTyM, 4TO He UMeJIU 3aKOHHOI'O MpaBa B OPraHU30BaH-
HOM IOpsiZIKe JTMKBUANPOBATh THTAHTCKUE GUHAHCOBBIE KOMITAHHH.
Ho maxe rox criycTst oHM He NpHJIaraau HUKaKUX YCUIHMH AJIs1 00-
peTeHus momo6HOro mpasa. JIroOOMBITHO, KOHEYHO, YIUTHIBASI TOT
$aKT, 9YTO OHM HUKOT/IA HE CTECHSUTUCH TpebOBaTh st ce0sl Tex
WIN MHBIX [TOJTHOMOYHIA.

He tonbko pykoBomurenn Yomn-cTput, HO 1 MUHHCTEPCTBO -
HaHcoB ¢ DenepanbHON pe3epBHON CUCTEMOM OY€Hb OBICTPO CTATH
PenogHOCUTh CoObITHs Ha Yorn-ctput B 2008 romy Kak «Kpusnc
IIOBEpUsI», KaK CTapyIo H0OPY0 GUHAHCOBYIO MTAHUKY, CIIPOBOILIUPO-
BanHyio 6ankporctBoMm Lehman Brothers. B asrycre 2009 rona npe-
sument Goldman Sachs I'spu Kon maxe myGmmano 3asBuit, yTo 6aHK
HHUKOIZIa He HY>KIaJICsl B IIPAaBUTEIbCTBEHHOM ITOMOIIH, TOCKOJIbKY
ObLT B COCTOSIHMU BBIIEP3KaTh JIFOOYI0 KPaTKOBPEMEHHYIO MAHHUKY.
Ho mesxmy crapoit 1o6poit GuHAHCOBOM TTAHUKON U COOBITUSAMU
Ha Yosut-ctput B 2008 romy orpomuast pasuuia. Bo Bpems nanuku
BOCITPHUSITHE CUTYAllMU MOPOXKIAET CBOK PEaJbHOCTh: B MEPETION-
HEHHOM TeaTpe KTO-TO Kpu4uT: «Ilokap!y — M JIIOAM HAUUHAKOT
OABUThL OPYT APYra, MbITasCh pobpaTthes K Bbhixomy. B 2008 romy
Ha YOJII-CTPHUT PeabHOCTh B3siIa BEPX HaJl BOCIPHUITHEM: Iepe-
MOJTHEHHBIN TEATPp Cropest I0T/Ia BMecTe co 3puressimu. KpymHeii-
e GupMbl Ha YOJUI-CTPUT JTHOO0 00aHKPOTUIIUCH, TMOO OKA3aJIUCh
Ha rpaHu GaHkporcTBa. [IpoGnema Gbuta He B ToM, uto Lehman
Brothers nmo3Bosnmu moiiTH Ko [IHy, a B TOM, YTO €My CTOJIbKO Bpe-
MEHH MO3BOJISTH MTPOL[BETATh.

OTOT HOBBIN MOPSANOK — OeCIUIaTHbIE AEHBIH IJI KalUTasIH-
CTOB, CBOOOIHBIE PBIHKHU ISl BCEX OCTAIBHBIX — IUTIOC ITPAKTU-
YEeCKH MTHOBEHHOE IepefiesibiBanre GpUHAHCOBOU UCTOPUHU Pas-
npaskaau MHOruX. Ho Masio KTo 4yBCTBOBaJ Takoe OTBpallleHUE,
kak CtuB Aitcman. CaMble BITUSATEbHBIE M BBICOKOOTIAYMBAEMbIE
buHAHCHCTBI OBUIHM TIONTHOCTHIO TUCKPEIUTHPOBaHbI; Oe3 BMela-
TEeJIbCTBA MMPABUTENIbCTBA BCE OHU JIMIIHIACH Obl CBOUX HOJIKHO-
creit. Tem He MeHee 2TH camble PUHAHCHCTHI UCTIOJIB30BAJIN [TPABHU-
TEJILCTBO I COOCTBEHHOTO 0OOoTraieHus. «f Mory MmoHsITh, moYeMy
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Goldman Sachs xouer yyacTBoBaTh B IUCKyCCHU TI0 10BOY Oyy-
11ero Yoyu-CTput, — roBoput Avicman. — HenoHsiTHo MHe TONbKO
OJIHO: TIOUeMy KX BOOOIIIE KTO-TO ciyiiaeTy. [1o Muenuio Aiicmana,
HeXXeJlaHWe aMEPUKAHCKOTO TIPAaBUTENIbCTBA JIOMYCTUTh OAaHKPOT-
CTBO OAHKOB SIBJISIETCS] HE PElIeHHeM, a CHMIITOMOM CEePhe3HOM IHC-
byukimu GpunancoBoit cucremsl. [ [pobiema 3akmoyaercst He B UC-
KJTIOYMTEIBHON Ba’KHOCTH OAHKOB KaK TAKOBBIX JIJISI ITPOL[BETAHUS
AMEPHUKAHCKOM 9KOHOMHKH. [ [po6riemoit, Ha ero B3IJIsI, SABISIETCS
KOJIOCCAJIbHBIN 00beM /1ePOITHBIX CBOIOB, MTOKYIIAEMbIX M TIPOJIA-
BAE€MbIX KaXKI[bIM M3 HUX. «PUCK Ha pbIHKe Oe3rpaHuYeH, — yTBEPK-
naet AiicMaH. — DBaHK ¢ ppIHOYHOMN KalUTanu3alfeil B MUUTHAP/
IOJUTAPOB MOT BBITYCTHTD JeOITHbIE CBOIBI Ha TPHJUTHOH JI0JUIa-
poB. HuKTO He 3HaeT, CKOJIBKO MX B I€HCTBUTEIILHOCTH HA PBIHKE!
W nukro He 3uHaer, rme ouu Bcel» bankporcrso, ckaxkewm, Citigroup
MOKeT ObITh 9KOHOMUYECKH TipruemiieMbiM. OHO TIpUHeCeT yObITKH
COTPYIOHMKAM, aKIHOHepaM u repkartessM oomurauuit Citigroup,
HO ux oObembl uzBectHbl. OnHako GankporcTBo Citigroup mose-
4eT 3a COOOM OrPOMHBIE BBITUIATHI TI0 CTABKE HEOIIPE/IETIEHHBIX Pa3-
MEPOB: BBIIUIATHI CO CTOPOHBI T€X, KTO PO 1edOITHbIE CBOITBI
na Citigroup, TeM, KTO KYITHJT UX.

OTOo elle OFHO MOC/IEACTBHE MPe0OPa3oBaHUs TOBAPHUILECTB
¢ Yoit-CTpuT B myOnHYHbIe KOMITAHUH: OHH CTaJd 00BEKTOM CITe-
KyJsiiun. Temepp He COIMaTbHAsE U 9KOHOMHUYECKasl 3HAUUMOCTh
nesaeT O0aHK CJIMIIKOM KPYITHBIM, YTOOBI JIOIYCTUTH €ro OaHKpPOT-
CTBO, a KOJIMYECTBO CTOPOHHUX CTABOK, C/IEJIAHHBIX HA OTOT OaHK.

B kownile koHIOB st He yraepskaics u 3aman Jxxony ['yrdpoitnmy
BOITPOC O CAMOM Ba’kKHOM W ($aTaibHOM PELIEHUH B €r0 JKU3HU —
pelIeHNH TPEBPATUTh TOBAPHUIIECTBO B MYOIMYHYIO KOMITAHUIO, KO-
TOpOE CTaJIO TMEPBBIM KaMEILIKOM, COPOIIEHHBIM C JIABUHOOMACHOM
BeplInHbL. «Jla, — OTBETHIJI OH, — PYKOBOIUTENH APYTUX GpUPM
OCY>K/IaJli DTOT ILIAr ¥ HEIOyMEBAJIH, KaK BOOOIIE MOXKHO MOUTH
Ha Takoe. Ho Korma ucKyleHure CTaso CJIMIIKOM BEJIMKO, OHU BCE
TOAIATUCE eMy». Bripouem, [yTdpoitHn He cTan oTpuuaTh, 4To I1aB-
HOH 1[eJIBIO TIPeBpAleHHs] TOBAPUIIECTBA B aKIHOHEPHYIO KOMIIa-
HUIO ObUT MepeHOoC GUHAHCOBOIO PUCKA Ha aKIIMOHEPOB. «Terepn,
€CJIH YTO He TaK, 9TO UX MpOobIeMa, — MOATBEPIHI OH, — U KCTa-
TH, HE TOJIbKO UX». EC/IM MHBECTUIIMOHHBIN OaHK C YOJUI-CTPUT
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00J1a3KaeTCs1, €ro PUCKU CTAHOBSTCS MPOOJIEMON TIPABUTEIbCTBA
CIIA. «ITpunuun HeBMeIIaTEIbCTBA TOCYIaPCTBA B 9KOHOMUKY
IEeMCTBYET JIUILb JIO TEX IO, TOKA ThI TIO YIIIA HE YBS3HEIIb B IEPb-
Mey, — yxmbutbHYIICs ['yTdpoiina. Benp oH-TO yike Bbllles U3 Urpsi.
Tenepnb BuHa s1ekaja Ha APYTHX.

OH ¢ I00OITBITCTBOM CJI€ANIT, KaK 51 3aIMHUCHIBAIO €0 CJIOBA. «DTO
elle 3auem?»

A orBerms, 4TO Tenepb, KOrga MUpP, ONMUCaHHBI MHOIO B «]]o-
Kepe JDKEIOB», YMUPAET, TMOKaIYH, IPUIIUIO BpeMsI OOHOBHUTH Kap-
tuHy. MoskeT ObITh, Jaxke BoITyCTUTL 20-€, I00UIeiiHOe U3IaHue.

«MeHst ceifyac CTOLIHUTY, — TIPOMOJIBII ['yTdpoitHz.

Hecmorpst Ha TO 4TO €My ObIIO KpaiiHe HEMPUATHO MOe O01ie-
CTBO, 5T KCITBITBIBAJI OTPOMHOE YIOBOJILCTBHE OT Halel 6ecenbr. OH
OCTaBaJICsI BCE TEM K€ JKECTKUM, TIPSIMOJIMHENHBIM ¥ PE3KUM YeJI0-
BeKOM. ['yTppoilH/I ChIrpasl He TIOCJIENHIOK POJib B CO3/IaHMU MOH-
CTpa, HO B HEM JI0 CHX TIOP IPOZIOJIKAIA KUTh IIPEKHsIsT YOJUI-CTPHT,
Ha KOTOPOi1 IeMCTBOBAJ MPUHLMUIL: «J[aBIIU CJIOBO — JIE€PKUCHY.
Ha Toi1 Yonn-cTput yBOMUBIIHECS COTPYIHUKH He TOCTABIISLTH He-
MPUATHOCTEN OBIBIIMM HaYaJIbHUKAM, [TPEBPAII[ast KX B TEPCOHAKEN
cBoux KHHT. «Bce-Taku, — Hakonen npousnec 'yrdpoitam, — co-
I[JIACKCh: TBOsI IpebaHasi KHUTa pa3pylluiia MO0 Kapbepy U Cliesaia
Kapbepy Teber. C aTUMH CJTOBaMH OBIBILIHI KOPOJIb MTPOIIION YOIUI-
CTPUT IIPOTSIHYJI MHE TapeJIKy C 3aKa3aHHBIM UM OJTIOIOM U JTACKOBO
npemioxut: «He xenmaenrs monpo6oBaTh stifiia CoO CIEIMsAMMI?»

o aroro MoMeHTa st He 0Opallial BHUMAHHUS HA TO, YTO OH €Jl.
A Temepsb yBuUIIEI, YTO OH 3aKazay GUPMEHHOE OJIHI0 — POCKOIII-
HO€, U3bICKAaHHOE JIAKOMCTBO yIllemiei onoxu. Ubst ¢panTazus mo-
ponma stina co crenusamu’? Kro cymern mpeaBuneTs, 4To U3 0ObIK-
HOBEHHOTO sIifl[a MOKHO ITPUTOTOBUTH Takoe oObenenue? [Tpors-
HYB PYKY, 5 TIOOXBATHJI C TAPEJIKU OIHO SUI0. Bemp GecriaTHO xe.
XaJsisiBa HUKOT/IA HE TePsieT CBOEM IPUBJIEKATEILHOCTH.



brarogapHOCTH

Penakrop ubiHe nmouwmsiiero xypuana Portfolio Kaitn I[Toyn mon-
JepsKaJl U0 paccKas3aTh UCTOPHIO MOEe paboThl Ha YOJUI-CTPHT.
Bpanmon Anamc mr06e3HO TIPEIUIOKUII CBOKO MTOMOIIb B IIOMCKE He-
U3BECTHBIX GaKTOB U UPP U MPOLEMOHCTPUPOBAJ TAKOE IITyOOKOe
3HaHHe MTPEeIMETa, YTO s JaKe MPU3aTyMasICs: BO3MOXKHO, 9Ty KHH-
Iy CTOWJIO MUCaTh eMy, a He MHe. Cpein ApyruX COKPOBHII], KOTO-
pbie oH oTKoIMat, okazancs A. bapuerr-Xapr, crynenr lapBapacko-
ro yHUBepCUTeTa, aBTOp auccepranuu o peiike CDO, obecreuen-
HBIX HU3KOKaYeCTBEHHbIMU MITOTEKAMH. DTa JIUCCEPTAIUSA HAMHOTO
HUHTepeCHee JII000ro UCCIeNOBaHusl YOIUI-CTPUT Ha TAHHYIO TEMY.
Mapk PozenTanp GbUT MOMM TIPOBOIHUKOM B JIbSIBOJIbCKOM MHUPE
HU3KOKAYECTBEHHBIX KPEIUTOB U MeOpSIX PEUTHHTOBBIX areHTCTB
W IIEpO OTHaBall MHE KakK CBO€ BpeMsi, Tak W 3HaHus. Au [lykep-
MaH u3 nauTepaTtypHoro areHtctBa Writers House B Bbicieit cre-
neHu MpodeCCUOHaIbHO MPENCTABIISIT U TAHHYIO KHUTY, U JIPYTHe
Mou paboThl. MHOTHE YT PYKOIUCH YaCTHYHO MJTH TIOJTHOCTHIO
u maBanu genbHbie coBeThl: xxon Ceo, Hyr IItymnd, moit orerr
Tom JIbronc u most sxena Tabura Copen. [I>xaner bups TiarensHo
U TpodeCCHOHAIBHO OTPENaKTHPOBaIa PYKOITUCh U K TOMY JKe OKa-
3aach uzeanbHbiM ynTateseM. Crapiunar JIopeHc u3 usmaTesibCcTBa
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W. W. Norton, KOTOpbIif TOTOBUJI K T€YATH MTOYTH BCE MOW KHUTH,
Brioyas «I lokep JoKeoBy», Kak BCerjia, opaka CBOEH MYIPOCThIO
U IIUPOTOM HATYPBI.

51 He cMor OBl HAMKMCATh JOCTOMHYIO JOKYMEHTAIBLHYIO KHUTY
6e3 TECHOTo COTPYOHUYECTBA C MOUMH reposmu. Ctus AiicMmaH,
Maiikn boappu, Yapnu Jleqnmu, >xeitmu Mait, Bunceunt Jlpuuen,
Hounu Moszec, IToprep Komnuus u ben Xokert npuoTkpwiau
IUTST MEHsI TallHbI CBOEW JIMYHOH >Ku3HU. HeB3upas Ha OorpoMHBIHI
PUCK ISt ce0s1, OHU TIOIENTUINCH MBICJIAMM M yyBCTBaMHu. K 3a 310
51 GECKOHEYHO UM OJIarofmapeH.
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