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«Ilokep JKeUOB» - JOKYMEHTAlbHbIM BapUaHT HCTOPUM OO0 WHBECTHLMOHHBIX OaHKax,
packpsiBaromuii mogormieky nosectu Toma Bynda «Bonfire of the Vanities» («Koctep tmieciaBusi»).
JIbtoMC OIUCHIBAET TOJIOBOKPYKUTEIbHBIH IyTh CBOEr0 Iepos IO TOPIrOBBIM ILIOUIAJKaM (hUPMBI
Salomon Brothers B Jlounone u Heio-Fopke B cepenune 6ypHbix 1980-X rosoB, korna GpupMa sBisuiach
CaMbIM MOIIHBIM U NMPUOBUIEHBIM MHBECTUIIMOHHBIM OaHKOM Mupa. Mctopust 3TOro myTd - OT IpOCTOro
CTakepa K IOJMACTEPhIO-TeKYy M K MOOETHOMY 3BaHHUIO «OOJBIIONW X000T» - OKaszajmach 3a0aBHOH H
nyrampomei. 9T0 OTKPOBEHHBIH, O0€3’KaJlOCTHBIM M 3axBaThIBAIOIIMN JyX pacckaz 00 HCTEpUUECKOM
QIIYHOCTU U YECTONIIOOMH B 3aMKHYTOM, MaHMAKAJIbHO OJIEPKMUMOM MHpE PbIHKA OOJUTaluid. DKCIeCChl
Yomn-ctput, ObiBIIME LeHTpanbHOM Temoi 80-x rogoB XX Beka, HallIM TouHoe oTpaxeHue B «llokepe
JHKELIOBY.

Heusmenno - /laitane
Yonn-cmpum - smo yauya, 00HumM KoHYoOM ynuparowasncs 8 pexy, a Opyeum - 8 Kiaoouuye.
Cmapas xoxma
Omo napadokcanrbho mouroe, HO HenoHoe onucanue. Hyscno 0obasums demckuii cao 6 cepeoune.

®Dpeoepuk Lllsed, mn., «I'0e axmul K1ueHmoa?»

NMpeancnoBue

S 3aHmMaiicst ToproBie oOmuramusMu Ha Yoiul-ctpuT U B Jlonmone. PabGortas Ha TOproBoi
wionaake kommanuu Salomon Brothers, s okaszancs B SHUIEHTpe COOBITHUH, MABIIMX 3IOXE €€
¢buznonomuro. Toprosisl - MacTepa ObICTpOro O6OrarcTsa, a B MOCIETHHUE JET JAECATh WU OKOJIO TOTO
MHOTHE COCTOSIHUS BO3HHKAQJIM NMOYTH MrHOBeHHO. A Salomon Brothers Obutm, 6eccriopHO, KOPOJISMH
TOpProBIeB. B KHUre s MOMbBITANICA OMKUCATh U OOBSICHUTH, HE OKUAas TOPrOBOM IUIOMIAIKU, COOBITHS U
HACTPOCHMSI, OTIPE/ICIIUBIINE XapakTep BpeMeHu. [1opoif 3Ta UCTOpUs HAYMHACT JKUTh CAMOCTOSITEIILHOM
KHU3HBIO, HO BCE-TaKU 3TO MO JINYHAsI UCTOPHUS U MOS KU3Hb. S BCe elle COXPaHsI0 JUYHOE OTHOILIEHUE
K JIEHbI'aM, KOTOPBIC HE CAENAN, U KO JDKU, KOTOPYIO HE MPOU3HEC, IIOTOMY YTO TaKOBA MOS MO3UIUS B
3TUX COOBITUSAX.

Bce 310 nmpoucxoauino NpuMepHO B CEpeuHE COBPEMEHHOM 30J10TOM nuxopaaku. Hukorna mpexne
CTOJBKO 24-JI€THUX, HE MMEIOUIMX NpO(ecCHOHANbHON MOATOTOBKHM JIHOAEH He 3apabaThIBajaM CTOJb
OBICTPO TAaKUX TPOMAIHBIX JCHET, KaK MbI B Hbm-ﬁopKe u JIonnoHe B oTH necars ser. Hukorna npexie
HE HaOJII0JAJIOCh TAKUX MOPA3UTENIbHBIX OTKJIOHEHMH OT OCHOBHOI'O 3aKOHA PBIHKA - KaXKIbIH MOXET
YHECTH He OoJblie, YeM BIOXKMII. Sl HU4ero He UMeIo MPOTUB JeHer. B o0rieM, s npenmnoyen ObI UMETh UX
no6onsiue. Ho s He Iy ¢ 3aMMpaHueM cep/ua, Korja ¢ Hedec OIsATh IpOoJIbeTCsl 30J0TOH 10k ab. Toraa
CJIy4MJIacCh BCETO JIUILb PEAKasi, OUIETOMIISIOIIAs BCIBIIKA B JOITOM U JOBOJIBHO TYCKJIONW UCTOPUHU TOTO,
KaK MOKHO 3apa0aThIBaTh U TPATUTh.

Crnenyer ckas3aTb, 4TO B COOTBETCTBUHU C KPUTEPHSMHU, IO KOTOPHIM MBI OLIEHUBaeM caMH ceOs, 5
JOCTUT Hemanoro ycrnexa. S 3apaboran kydy aeHer. Te, KTO ynpaBisil Hamie ¢pupMoi, 4acTo roBOPHIIU
MHE, YTO KOTJa-HUOY/Ib sl CTaHy OJIHUM U3 HUX - Ha caMOM BepXxy. S Obl mpeanouen npudepeyb MOXBaIbl
cebe K KOHIly KHUTH. Ho uuTaTens MOMKEH 3HaTh, YTO Y MEHS He OBbLIO MPUYUH IUIOXO OTHOCUTHCS K
MOWM TOTJIAIIHUM paboTonaTensM. S ctan nmucath KHUTY TOJBKO MOTOMY, YTO PEIIWII: JTy4Ille paccKa3aTh
3Ty UCTOPHIO, YEM MPOAOJIKATh B HEH KUTh.

Nlnaea 1. Nokep mxeuyos

Oto Obuto B Havase 1986 roma, B mepBbId roa 3akata Moed (upmbl Salomon Brothers. Hamn
npencenarens Jxon ['yTdpeHn MOKUHYT CBOM CTON y CTEHBI TOPTOBOTO 3aja M MOIIEN MPOTrynsThes. B
9TOM 3aJie¢ TOPTOBIBI OOJUTAIUSAMU OE30CTAHOBOYHO MPOKPYYMBAIH MHIIIHApbI nosuiapoB. ['yrdpenn
CJIeIIWIT 3a JIeTIaMH - POCTO OpOJisi MO 3aTy U 3a7aBasi MHOT/Ia BOIIPOCKHI TOproBiiaM. CBEpXbECTECTBEHHOE
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MecToC 4yBCTBO BCErAa NPpUBOAUIIO €TO TyJdad, I'’IC YKE€ HA3pCBaJI KPpU3HUC. Ka3aJ'IOCB, 4TO Yy HETO OBLT HIOX
Ha YTCUYKY ACHCT.

OH ObLT MOCIEAHUM YEJIOBEKOM, KOTOPOTO XOTesl Obl BHAETh B3BUHUYEHHBIH U MepeHANpsHKEHHBIN
ToproBer. ['yrdpeHn (mpou3HOCWIOCh Kak TyA (peHA - XOpOoIWi Apyr) JOOWIT HEOXKHIAHHO
MOJKpAacThCs c3aau. YenoBeK B3AparvBal W TEpsUICs, M OTO pa3BieKalo ero, Ho He TebsA. Tl
OJIHOBPEMEHHO TOBOPUJI MO JIBYM TenedoHaM, MbITasiChb YHTH OT KaracTpo(dbl, U y TeOs He ObUIO HU
BpPEMEHH, HU CHJI, 4TOOBI ellle HOCMaTpuBaTh, YTO TaM y TeOs 3a cnuHo. [la 370 O6bUT0 M He HyXHO. Ero
MPUCYTCTBHE OLIyIIaNoch U Tak. [IpocTpaHcTBO BOKpYTr TeOs HauMHAIO BUOPUPOBATh, KaK B MPHUMAJKE.
Bce nputBopsich 6€3yMHO 3aHATBIMM, HO IIPU 3TOM HE CITyCKaJIM IJ1a3 € 3araJlouHOW TOUYKH POBHO HaJ
TBOEHU rosioBod. Bce Teno oxBaTeiBana cMepTHas APOXKb, KaK Y KPOJIMKA, MOYYBCTBOBABIIETO OJU30CTh
ynaBa. B ronose B3priBasics curnan tpesoru: I'yrdpenn! I'yropenn! I'yrdpena!

Yaie Bcero Hall mpejceaaresb Ha HECKOJIbKO MTHOBEHUH THXO 3aBHcal HaJl TOOOM, a 3aTeM ucuesall.
Ero penko kxto Buaen. MHe Bcero pas WiM JIBa yAaBaJloCh OOHAPYKUTh CIIE/IbI €r0 MOCEIICHHS - XOIMUKU
NeIula Ha IOJIy 3a KpecjaoM, KaK BHU3MTHAas KapTO4Ka 3BEps, METALIEro CBOIO TeppuTOpHio. Curapsl
I'yrdpenna ocrapnsiiu Oosiee AMTMHHBIE U IPABHIBHON (POPMBI HIWITHHIPUKH, YEM COPTa, KOTOPHIE KyPHUIIH
Ipyrue 0occhl B Hallell KOHTOpe. MHe Bcerjaa Ka3ajloch, YTO OH KypuJl camble Joporue copra. Ha ato
nerko xBarano Tex 40 MHJUTMOHOB JOJIIAPOB, KOTOpPbIE OH MONY4YWi OT mpojaxu Salomon Brothers B
1981 romy, na BnosiHe XBaTuio Obl U 3,1 MUJUIMOHA TOJIAPOB KAJIOBaHbs, KOTOPHIE OH BHITUIATHII ce0e B
1986 rony, - 6obIiIe, yeM 000 Ipyroil reHAupeKTop Ha Y OJLI-CTPUT.

Ho B Tot nens 1986 roga I'yrdpenn mosen cedst ctpanHo. BmMecTo TOro 4ToOBI METIATH IO 3aiy,
HaBOJ Ha BCEX yXKac, OH MPsIMMKOM Hpomarai k pabouemy croiy J[»xona Mepuyaszepa, uiena Cosera
mpexTopoB Salomon Inc. M OAHOTO M3 JIyYIIMX TOPTOBIEB OOMUTAIUSAME B KOHTOpe. OH HICTTHYJ eMy
HECKOJIBKO CJIOB, KOTOpbIE YCIbIIIAIM CHAEBLIME psAIoM. DJTa (pasa crasa jereHaapHoit B Salomon
Brothers u nmpeBpatunace B cBoero poja nesu3 komnanuu. OH cka3zan: «Ha 1Boux, MUJUIMOH J0JUIapOB, U
HE IJIaKaThy.

Ha nBomx, MMJUIMOH OJUTapOB, M HE IIaKaTb. MepHuyla3ep MTHOBEHHO IOH:I, O 4eM peub. Kopoib
Yomn-ctpur, kak okpectwiiu I'yrdpenna B xxyprane «Business Week», npeanoxkus eMy ChIrpaTh B IOKEp
JDKEIIOB Ha MIJUIMOH J0i1apoB. OH 9acTEeHBKO MIpall B 3TOT MOKEp IOCIe OKOHYAaHUS pabouero IHS ¢
Mepuys3epoM M LIECTBIO MOJOJBIMU CIELUATIUCTAMU O OOJHUralMsM U3 €ro KOMaHJbl, U OOBIYHO
I'yrdpenna oO0aupanu 10 HUTKU. MHOTHE AymMaly, YTO OH IPOCTO IJI0XOW UrpokK. Jlpyrue, u Takux Obuio
HeMaJlo, UICKpeHHe Bepwiid, uTo JxoH ['yTdpena Bcemoryin Bo BceM, 3a 4yTO Oepercs, U yTBepKaJld, 4To
OH MPOUTPHIBAET HAMEPEHHO; BIIPOYEM, BOIIPOC O HAMEPEHUAX TAK U OCTABAJICS 3araIKOM.

B ToT pa3 Bcex cpasuna npeanoxkeHHas ['yrdppennom craBka. OOBIYHO OH CTaBWJI 10 HECKOJIBKY COT
JIOJUIapOB. MUJITHOH - 3TO OBUIO HECIBIXaHHO. J[Ba MOCTIeTHUX CIIOBA BBI30BA - «HE IUIAKATH) - O3HAYAIIH,
YTO NpPOMUrpaBlIeMy OyJeT TsDKENOo, HO OH He MMEET IpaBa XHbIKaTh, CKYJUTh WIM CTOHaTb. OH He
JIOJI’KEH MOJIMTD O TIOIIaJIe ¥ MOopa)keHue 00s3aH HeCcTH 1ocToiHOo. Ho uero pagu? - copocut 1to00ii, Koro
HU pa3y He Bennvanu Koponem Yomn-ctput. 3auem urpath B Takue Urpel? 3auem, B 4aCTHOCTH, OpocaTh
BBI30B Mepuyasepy, a He JII000OMy ApyroMmy, He CTOJb BUJHOMY WICHY MpaBJIeHUS? DTO BBITIIAILIO KaK
IPUCTYI MOJHOTO Oe3ymus. Mepuya3ep ObUT KOpPOJIEM UIPbI, YEMIIMOHOM IOKEpa JKEIL[OB Ha TOPrOBOM
staxke Salomon Brothers.

C npyroii cTOPOHBI, K&XKJIOMY B TOPrOBOM 3ajie U3BECTHO, YTO Takue, Kak ['yTgpena, moam U3 KacTbl
noOeuTenei, HUKOI1a HUYETo He JIeNatoT 0e3 MPUUKHbI; HAMEpEeHUs ObIBAIOT HE CaMbIMHU JIYUYIIIMMH, HO
KaKas-TO UJes - UTO U 3aueM - ecTb Bcerja. S He Obl1 6mu3kuM apyrom I'yrdpena, HO TOUHO 3HAJ, 4TO
UTpasi Bce, padoTaBIIME B TOPTOBOM 3ajie, M YTO OOJIbIIIE BCETO HA CBETE €MY XOTEJIOCHh OBITh OJHUM H3
Hac. Sl nymaro, OH MeuTasl MOpPa3uTh BCEX CBOEH JIMXOCTHIO, KaK MalbuHIlKa, Y BCEX Ha IJa3ax
HBIPSIOLIUI ¢ BbIcOKOro npuyana. Ho torma Her myumiero comepHuka, ueM Mepuyasep. K tomy xe
Mepuya3ep OblT €AMHCTBEHHBIM, MOXKATYyH, TOPrOBIIEM, KOTOPOMY XBaTHJIO Obl M JIEHET, U AyXYy ChI'paTh

B TaKyl0 UTPY.
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HyxHO K0€-4TO OOBSCHUTH, YTOOBI BBl MOHSJIM BCIO aOCypJHOCTh CHUTyallMu. 3a ToAbl pabOThl Ha
Salomon Brothers Mepuya3ep npurec pupMe COTHH MIJUTHOHOB 10Ju1apoB. OH 00safgal oueHb peaKoit
cpenu OOBIYHBIX JIOJCH W BBICOKOIICHHMMOW OWP)KEBBIMU CIEKYJISHTAMH CIIOCOOHOCTBIO COBEPIIEHHO
CKpbIBATb CBOU MBICJIH. VY 0oJIBIIMHCTBA J'IIOI[CI\/JI MOKHO MOHATH IO I'0JIOCY WM ABMIKCHUAM, KOI'IJa OHU
TEpSIIOT JCHbI'H, a KOT/a BBHIUTPBIBaIOT. OHU B TakMe MOMEHTHI JIMOO Upe3MEpHO pacciabieHsl, Ju0o
oueHb HanpsbkeHbl. Ho mo Mepuyaszepy HUUero Henb3s ObUI0 IpodecTh. bbul OH B MIItOCax WK B MUHYCE,
OH COXpaHsSJ Ha JIMIE HEW3MEHHOE BBIpaKeHHE Oe3pa3nuyHoi ToToBHOCTH. Jlymaro, y Hero Obuia
npupoaHas CHOCO6HOCTI) KOHTPOJHPOBATH ABa YYBCTBA - CTpaxa U AJIYHOCTH, - KOTOPBLIC YallC BCCTO
MPUBOJAT TOPrOBIEB K Kpaxy, U 3TO COOOIIAI0 €My TO OJaropojacTBO, KaKOe TOJIBKO MOXKET OBITh
CBOMCTBEHHO YEJIOBEKY C OCIICHOW >KaXI0i ycrmexa. B Hamieil jaBouke MHOTHE CUMTAIM €ro JIYUIIHNM
TOProOBIIEM OONUTanusAMHU Ha Bcell Youn-ctput. Jlrogu W3 JOpyrux KOHTOP OTHOCHIIMCH K HEMY C
OmaroroBeifHbIM cTpaxoM. O HEM TOBOPHIIM «OH JYUIIUH JeNiel] B OKpYyre», WIH «OH 0ecroo0HO ymeeT
PHUCKOBATh», WIH «C HUM OTMACHO UTPaTh B MOKEP JIKEI[OBY.

PaGoTaBmme ¢ Mepuya3epoM MOJIOJbIE JTIOIM OBUTH O04apoBaHbl M. Ero mapHsM OBLIIO OT JBaALIaTH
MSTU 10 TPUILATH ABYX, & €My CaMOMY CIIETKa 32 COpOK. BOJBIIMHCTBO M3 HUX UMENU YYEHbIE CTENEeHU
JIOKTOPOB HayK - MO (PU3MKEe, MaTeMaTHKe WIM SKOHOMHUKE. Ho Korja OHM OKa3bIBaMCh TIEPENd €ro
pabouynM MynbTOM, TO Cpa3y 3a0bIBalM, YTO W3 HUX TOTOBHIM OECCTPACTHBIX U HE3aBHCHMBIX
uHTeUIekTyanoB. OHM oOpaiainuch B €ro BEpPHBIX YUYEHUKOB. VMU oOBlajieBajia CTpacTb K TOKEPY
JOKEIOB. DTO CTAaHOBWJIOCH MX UTpoil. I OHM NOIHUMAIK €€ Ha HOBBIM YPOBEHb HAIIPSDKEHUS M PUCKA.

B ux urpe Jlxon ['yrdpenn Bcerma Oblm1 HEMHOTO 4ykakoMm. J[Jsi HUX HHUYEro HE 3HAYKMIO, YTO
«Business Week» Haneuaran ero (oto Ha nepBoii ctpanuie 0010k 1 HazBan Koponem Yomi-ctput. B
3TOM, COOCTBEHHO, Bce u jeno. ['yrdpenn 6v1 Koponem Yomr-crpur, 3aTo Mepuyasep ObUT KOpoJieM
urpel. Korga nydmee uzganue ctpanbl KopoHoBano ['yTdpenaa, B rojgoBax TOProBLEB KPYTHIIACh 37ast
HacMeIllKa: Jypalkie UMeHa U Iiiynble (GU3MOHOMUU YacTO YKPAIAKOT 3TU CTpaHulbl. Ecau HauucToTy,
korna-to ['yTdpena Toxke Topropai, HO 3TO TO K€ CaMOe, YTO BOCTIOMUHAHUE CTapyXH, KaK XOpoIlla OHa
ObLIa B MOJIOAOCTH.

[Topoit I'yrdpenn u cam ¢ 3tum corjamancs. OH moOun ToproBath. B oTnuyme oT paboThI
MEHEKEpa B TOProBjie OblIa MPSIMU3HA W YECTHOCTh. Thl JeNaenib CTaBKU W JIMOO Tepsielb, 0o
BBIMTpBIBaeIb. Koryna BBIMTPBIBACIIb - BCE BOKPYT, BIUIOTh A0 PYKOBOAHUTENEH KOMIIAHUHU, 000KaoT
Te0s1, TeOe 3aBUAYIOT U TeOs OOSTCSA, Na W MPABWIBHO JACNAIOT - Thl MpHUHEC N00bIYy! A Korjga Tbl
yOpaBisielllb KOMIIAHUEH - UTO K, Thl MOJyYaellb CBOIO JIONIF0 3aBUCTH, cTpaxa M oboxkanus. Ho Bce 310
nmocraercst Tede mo ommbke. Tol He moObBaemb neHer st Salomon. Tel He puckyenib. Thl BCEro JHIIb
3aJI0’)KHUK CBOUX AOOBITYMKOB. OHM puckytoT. OHU KaXKIbli JI€Hb JOKA3bIBAIOT, YTO YMHPABISIOTCS C
PHUCKOM JIydIlle, YeM IPYTHe UTPOKHU. [[eHbru MPUXOIAT OT TAaKUX HUTPOKOB, Kak Mepuyasep, U MOBIUATH
Ha 3TOT mporuecc ['yrdpenn Hukak He Mor. BoT moyemy MHOTHE MOHSIU JENO TaK, YTO CyMacOpOaHOE
MPEJIOKEHUE TIIABHOMY CHEKYJISTHTY KOMIIAHWH CHITpaTh Ha MIJIIHOH JoJutapoB Obuto i ['yrdpenma
CrocoOOM TMOKa3aTh, UTO OH TOXKE UTPOK. A Ui 3TOTO He OBLIO HUYETO JIydIlle, 4YeM MOoKep JoKenoB. s
TOPTOBILIEB 3Ta Urpa ObLJIa MOJIHA Maruyeckoro cMmeicia. Jl>xkon Mepuyasep u Takue, Kak OH, CUUTaIH, YTO
MOKEP JDKEIOB OYeHb MOXO0K Ha TOPTOBIO oOJHranusMu. B urpe ucnbIThiBaeTCs Xapakrep Toprosua. B
HEW OTTAYMBAIOTCS €r0 WHCTHUHKTHI. XOPOIIUN UTPOK - 3TO yMEJbI TOpromel, U Hao00poT. MbI Bce
JlyMaJIi TOYHO TaK Ke.

B mokep mKeloB UrparoT HECKOJIBKO YEJIOBEK - OT JABYX A0 JecATH. Kaxaplil mprxumaer K rpynu
JoiapoByto Oymaxky. Ilo cTuiaro 3T0 4YTO-TO BpoJe MIPhl B «Bepro - He Bepro». Kaxnplil mbrTaercs
OJlypauuTh MAPTHEPOB OTHOCHTEIHHO HOMEpa JOJUIApOBOM OAaHKHOTBHL, KOTOPYIO IEPKHT B pYKe.
Haunnaromuii urpy nenaer nepsyro ctaBKy. OH FOBOpHT, HallpuMep, «TpH LiecTepkn». Mmeercs B Buny,
4TO B HOMEpaxX BCEX JOJUIAPOBHIX OyMakeK, KOTOpbIe UTPOKH JIep)KaT mepea coO0OH, B TOM YHCIE ero
COOCTBEHHOM, HE MeHee TpeX LU(DP «IIeCThb.

Korma nepBas 3asBka caenana, urpa UAeT 10 4acoBou crpenke. CHAAIINUN clieBa MOXKET C/IeNIaTh OJHO
u3 1ByX. OH MoXeT mofgHATh Urpy. EcTh /1Ba crocoba ee MOAHATh: CTOJBKO K€ OONBIIMX 4Hcen (TpH
CEMEpPKH, BOCBMEPKH HWJIM JIEBATKH) WM OOJIbIIe JIOOBIX (YEThIpe MATEPKH, K mpumepy). JInbo mMoxkHO
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«3aKpbITh» UTPY - 3asABUTH YTO-TO BPOAC «HE BEPIO», U TOr'Ja BCC UT'POKU BBIKJIAABIBAIOT CBOU OaHKHOTEI
M MOACYUTBIBAIOT KOJIMYECTBO HICCTCPOK.

CTaBKH pPacTyT, MOKa WIPOKHM HE COTJIAIIAIOTCS MPOBEPUTH TOCIEAHION 3asBKy. [lo Xomy urpsl
XOpPOLIMM WIPOK 3aHAT TEM, YTO IPOUTPBHIBAET B YME BCE BO3MOJXKHBIE BEpOATHOCTH. KakoBa, ckaxewm,
CTaTHCTUYECKAst BEPOSITHOCTh TOTO, 4TO cpenu 40 cirydailHbIX ducen (MATh BOCBMU3HAYHBIX OJLIAPOBBIX
HOMEPOB) OKaXyTCs TpH miecTepku? [t KIacCHOro Urpoka MaTeMaTHUSCKHE BBIKIIAIKU - IO JICCSITOC.
['maBHOE 11 HETO - MPOYECTh, YTO CKPBIBAIOT JHMIA OCTAIBHBIX UTPOKOB. OCOOCHHO CIIOKHO WIparth,
KOTJa KaKIbIi ymeeT 0sieoBath.

OTO Urpa B TOProOBIIO NMPUMEPHO TaK K€, KaK TYPHUPHBIA MOEIUHOK - Urpa B BoiiHy. WUrpatomuii B
MOKEp JDKEIOB OTBEYAeT NMPUMEPHO Ha T€ K€ BOMPOCHI M pPEHIaeT Te K€ 3aJadyd, YTO W TOPTOBEIl
oOnmuranusamu. Hackonbko puckoBanHa cutyauus? S ceroans B yaape? HackoiabKko JIOBOK CETOTHSIIHUIMI
npoTuBHUK? OH XOTb NpeAcTaBiseT cede, YTO MPOUCXOAUT U YTO OH JAenaeT? A eciid HeT, KaKk MOXKHO
UCIOJIb30BaTh €ro HeBexecTBO? CTaBKM OYEHb BBICOKH, OH OJe(yeT WM Y Hero IeHCTBUTENbHO CUIIbHAS
no3unus? OH 4TO, MOATATKMBAET MEHS K JIypalKoi 3asBKE WJIM y HEr0 Ha pyKax YEThIpe YETBEPKHU?
Kax/iplif urpok MIeT B MOBEAEHUM JIPYTUX ciabble MecTa, MpecKa3yeMble U IIa0JIOHHbIE XOJbl U caM
CTpPEMHUTCS HE TPOSBIATH CIA0OCTH W HE MOBTOPATH XOJOB. 1€, KTO TOPryeT OOJUTanusMH B YOJUI-
cTpuToBckUX KomnaHusax Goldman Sachs, First Boston, Morgan Stanley, Merrill Lynch u ap., - Bce onun
UTPAIOT B Ty WJIM WHYIO BEPCHIO TIOKepa JoKeroB. Ho camast kpyTast urpa, 1o caMbIM BBICOKMM CTaBKaM,
cnacu6o Jl>xony Mepuyasepy, uieT Ha TOpropoi iomaake komnanuu Salomon Brothers.

Konekc moBeneHus Urpoka B IIOKEp JDKEIOB YE€M-TO HAIIOMHMHAET KOJEKC IOBEACHMS HAEMHOI'O
yOuHIIBI - OH HE OTKa3bIBaeTCs HU OT OJHOIO 3aka3a. B cuiy TpeGoBaHuil KoJekca MOBENCHUS - a s
Hero 3To OblI KoJekc yecTH - JJoH Mepuyaszep HE MOr OTKazaTbCs OT IpelioxkeHHoW urpbl. Ho mpu
3TOM OH 3HaJ, YTO BCE 3TO MOJHAsA AU4b. B 3TOl urpe 11 Hero He ObUIO BHIUTPHIIIA. ECiiu OH BBIMIpaeT,
910 obuautT ['yrdpeHna, 1 HUYEro XOpOUIeTo OT ATOTrO KAATh HE NMPUXOMUTCS. A €CIIi MPOUTpaeT, TO
Belb MPUJETCS BBUIOKUTh MUJUIMOH JOJIJIApOB, a 3TO elle Xyxke, 4eM oOuaers Oocca. Mepuyasep,
OeccriopHO, ObLI JYYIIMM WIPOKOM, HO BElb HPU UIPE OAMH HA OJUH MOXKET CIYYUTHCA YTO YTOIHO.
MHoroe 3aBUCHUT OT Be3€Hbs. Mepnya3ep LENbIMU JHAMHU YBOPAUMBAJICS OT IypalKHUX CHENOK, U €My
COBCEM HE CBETHJIO BIUITHYTh UIMEHHO B 3TY, TJI€ TIPUIETCS CTAaBUTh COOCTBEHHBIE JIEHBTH.

- Her, I>x0H, - BO3pa3uil OH, - €CJIH YK Thl XOYeIllb CHITPaTh MO-KPYIMHOMY, 51 OBl MPEATIOYeI MOJAHATh
cTaBKy. JlecsaTh MIIIITHOHOB Aos1apoB. U He miakats.

JecsaTh MIITHOHOB AoJu1apoB. OT Takoil CTaBKH y JH000T0 3aXBaTUT AyX. Mepuyassep Hadala urpaTh B
nokep emie a0 Hadaia urpel. OH Onedosan. I'yrdpenn o0ayMbIBa)l KOHTpIpEUIOKeHHE. EMy XoTenoch
OTBeTUTH cornacueM. Cama MBICIIb O TaKO#l Wrpe MpUBOAMIA €ro B panocTHbI Tpemer. (Kak xoporio
UMETb JICHbIH.)

C npyroil cTOpoHbI, AeCATh MMUJUIMOHOB - 3TO Kyda jaeHer. Eciau ['yrdpena mpourpaer, y Hero
octaHercsi 4To-To 0Koyio 30 mMminnoHoB. Ero jxena CplO3€H yBJIEUEHHO TpaTWia BblAeNEeHHble ed 15
MWIJIMOHOB Ha MEPEeCTPOMKY MX MaHX?TTEHCKOW KBapTUpbl (1 Mepuys3ep mpekpacHo 3Hai 00 3Tom). A
nockonbky ['yrdpenn Obur 60ccom, Ui HETO HE AEWCTBOBaN Kojekc dectn Mepuyasepa. Kto 3Haer,
MOJKET, OH U He JI0raJIbIBaJICsl O CAMOM CYLIECTBOBAHUHU 3TOr0 KoJeKkca. MoxeT ObITh, OH BBI3BAJ €r0 Ha
Urpy, TOJIBKO YTOOBI OLEHUTH ero peakuuo? (Jaxe Mepuyazepa U3ymisiiid U CTaBUIM B TYIHUK XOJbl
Koposnsi.) B obmem, I'yrdpena orcrymwi. OH n300pa3uil XapakTepHYIO Ul HErO0 HMCKYCCTBEHHYIO
YCMEUIKY U CKa3all:

- TsI comen ¢ yma.

Her, nogyman Mepuyasep, Bce 04eHb, 04€Hb XOPOIIIO.
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NlnaBa 2. Hukorpaa He roBopM O AeHbrax

A xouy cmamo uneecmuyuonHvim baukupom. Ecau ovl y sac owino 10 000 axyuti [umenno max!], s ool
ux 011 eac npooan. A sapabomaio kyuy oewee. A 6y0y ouenv cuibHo 1106UMb c80i0 pabomy. A 6y0y
nomozamuv 100am. A 6y0y muniuonepom. Y meuns o6yoem 6onvuiot oom. M s 6y0y um eopoumvcs u
06ums e2o.

«Kem. s xouy ovims, kocoa cmamny e3pocivimy. Cemunemuuii wmikoavHuk uz Munnecomul, mapm
1985 2.

3umoii 1984 roaa s xwun B JIoHAOHE, TOTOBWIICS K 3allUTE JUIJIOMA HAa CTENEHb MacTepa SKOHOMUKHU
B JIOHIOHCKOH IIKOJE PKOHOMUKH W BJAPYr TMOJYYHJI TpPUINIALICHHE HAa 00ed K KOpPOJIEBE-MaTepH.
[Ipurnamenue NpUILIO Yepe3 MO JAIBHIOI KY3WHY, KOTOpas 3a HECKOJIBKO JIET JIO 3TOr0 KaKUM-TO
HEBEPOSTHBIM 00pa30M BBICKOYMIIA 3aMYX 3a F€pMaHCKOro OaponHa. Sl He MpUHAUIEKAT K TOMY KpPYyTy
J0JIel, KOTOPBIX PEryssipHO mpuriamarT Ha oben B CeHt-/[xeitmcckuii aBoper, 3aTo OapoHecca, K
CYacThO, ObUIA U3 HUX. 1 OJOIKHII CMOKHMHT, 0a00YKy, C€l B METPO M OTHPABHICA. JTO OBUIO TIEpBOE
MIPUKJIIOUCHHUE B IIEMU HEBEPOSTHBIX COOBITHIA, KOTOPBIC 3aBEPUIMIMCH MPEAIOKEHHEM paboTaTh Ha
Salomon Brothers.

Bmecro obemnranHoro odema ¢ KOPOJIEBCKOW CeMbe HaM IMOJCYHYJIH OJaroTBOPHUTEIBHBIM 00CHI ¢
eI cOOpaTh JEHBIU JJIsi OJarOTBOPUTENBHBIX (JPOHIOB C IMOYTH BOCBMH COTEH CTPaXOBBIX areHTOB.
Hac paccaaumyu B TSDKEIBIX KpeciiaX YepHOTo JepeBa B TPOMAJIHOM 3alie IPUEMOB, YCTIIAHHOM BHHHOTO
nBera koBpoMm. Co CTEH, KaK 3pUTENU B KIACCHYECKOM Tearpe, TIISAJEIH MOYEPHEBIINE OT BPEMEHU
MOPTPETHI KOPOJIEBCKOW ceMbH. Tak y CIydHIIOCh, YTO B 3TOM TMTAaHTCKOM 3aJie OKa3ajuCh M JBOC W3
nupektopoB Salomon Brothers. Y3Han s 06 3TOM TONBKO MOTOMY, YTO BOJICIO CYAbOBI MEHS MOCAIMIH
MEXJTy MX )KCHAMH.

Korga Ham Hajoeno OrisabIBaTbCcs MO CTOPOHAM B HAJEXKIE YBUACTH KOTO-THOO M3 KOPOJIEBCKOM
CeMbH, )KEHa CTapIlero U3 3TUX JAUPEKTOPOB, aMEpUKaHKa, B3sIa yIpaBJICHHE 00€JOM B CBOU ONBITHBIC
PYYKH. Y3HaB, UTO s 3aKaHYMBAIO0 yuyeOy M MedTaio 0 paboTe B MHBECTUIIMOHHOM OaHKe, OHa YCTpOHJIa
MHE HacTosIee codbecenoBanne. MeHs MMOAKaIbIBAIM, BBIIIYYHBAIH, 0OCMEHUBAIN 1 BEIOMBAIIN U3 KOJICH
MOYTH LENBI Yac, W, TOJbKO HACHITUB CBOIO JIIOOO3HATENBHOCTb, OHA OCTAaBWJIa MEHS B IIOKOE.
TmarenbHO M3y4nB BCe MOM JOCTHIKEHUS 3a 24 roja XHM3HH, OHA CIPOCWIA - TOYEMY K€ s HE XOdy
paborath Ha Salomon Brothers?

51 mpITancs COXpaHATh CIOKOWCTBHE. S OOSIICS, UTO, €CIU MPOSBII0 YPE3MEPHBINA SHTY3HA3M, MHJIAs
XKEHIIMHA JI0TalaeTcs, 4To clelana yXKacHylo omuOky. Heszamonro mepex Tem s mpouuTan crablice
JereHapHbIM BbicKa3biBanue /xona ['yrdpenmna, uyro Ha Toprosoii momanke Salomon Brothers moxer
IpEyCIeTh TOJBKO TOT, KTO «KaX/JI0€ YTPO MPOCHINAETCS ¢ TOTOBHOCTBIO 3arphI3Th MenBeds». S ckasai,
YTO TaKas JKU3Hb KAKETCS MHE HE CIMIIKOM NpUBIEKATeIbHOH. 1 pacckaszan eif, Kakoi MHE BHAMTCS
KU3Hb B HMHBECTHIIMOHHOM Oanke. (OmucaHue BKIIIOYATO OONbHIION O(GHC C TPOMAIHBIMH OKHAMH,
XOPOIICHBKYIO CEKpeTapIly, MEeIPYI0 OIUIaTy MPEeACTaBUTEIBLCKUX PACXOOB M MOCTOSHHOE OOIIEHHE C
KanuTaHaMu HHAycTpuu. Takas pabora u B caMOM Jenie ecTh, B ToM yucie y Salomon Brothers, HO
YBOXCHHEM OHA HE IOJIb3yeTCs. DTO TaK Ha3bIBAEMBIC «KOPIIOPATHBHBIC (PMHAHCHI». JTO COBCEM HE TO,
YTO KUBAasi TOPTOBJIA [IECHHBIMU OyMaramu, XOTsI MHBECTULIMOHHBIC OAHKU 3aHMMAIOTCS U TEM U JPYTUM.
Toprosas mmomaaka ['yrdpenaa, rie NOKynaT U NPOJAIOT aKIUK U OOJIUTAINH, - 3TO LEHTP OypHOU M
CYyMaTOUUIMBOM JKU3HH, TJI€ PUCKYIOT M JINAI0T JIEHbIU. Y TOPTOBIEB HE OBIBAET cexperapil, o(ucos, u
OHU HHUKOTJIa HE BCTPEYAIOTCS C PYKOBOAUTENSAMH KoMmanui. OTaeneHne KOpIOpaTUBHBIX (HHAHCOB,
MIOMOTAIOIIEe TMOJy4YaTh KPEAUTHl KOPIOpPAIMsIM W NPAaBUTEIBCTBAM, KOTOPBIX 3/I€Ch HAa3bIBAIOT
KJIMEHTaMH, - 3TO, HANPOTHB, KpalHE MaJONIOJHOE M TOYTH CTEPWIBHOE MPOCTPAHCTBO. IloCKOIBKY
31€Ch HE NPUXOIMTCS PHUCKOBATh JE€HbIaMH, T€X, KTO 3aHMMAETCS KOPIOPATUBHBIMU (UHAHCAMU,
TOPTOBIIBI CYHUTAIOT Mapa3uTaMu. Ho ecim OTOWTH OT 3BEpOBATHIX CTAHAAPTOB Y OII-CTPUT, OTACICHUE
KOPITOPATHBHBIX (PMHAHCOB - ATO T€ )K€ JHKYHIJIU, T HAPAT XUIIHbIC U ATYHBIC CaMIIbI.)

Jama u3 Salomon B HeagoOpOM MOJYAHHMM BBICHIYyINAJAa MOW W3IUSHUS H, TSKEIO B3JOXHYB,
coo0ImuIa: B KOPIMOPATUBHBIX (prHAHCAX 3a yOoroe >kajioBaHbe padOTAIOT THIATENHLHO NPUIU3AHHBIC,
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JIMILIEHHbIE BCIKOM CaMOCTOSTEIbHOCTH XJIIONHUKHU. Bl MyxunHa uinu Het? ['ne Bam 3ajgop? Bel B camom
JieJie XOTUTE LEJNbIMU JHSAMHU IPOTHPATh IITaHbl, B KOHTOpe? Bac 4ro, B IETCTBE MBUIBHBIM MEIIKOM
yaapunu?

Ona siBHO He oxuaana or MeHs oTBera. OHa mpeamounTtana Bompockl. [loaTomy s TOXe crpocu,
YHOOJHOMOYEHA I OHA MPEIOKUTh MHE paboTy. Ha sToM Bompoc 0 Moeil MyXeCTBEHHOCTH ObLI
OCTaBJICH, ¥ MEHS 3aBEpUJIM, YTO KOT/Ia OHA BEPHETCA JIOMOM, TO CHAENIaeT TaK, 4TO €€ MY>K 00 3TOM
1M03a00TUTCS.

B koHue obena 84-neTHsiss KOpoJjeBa-MaTh NMPOKOBBUISIA K BBIXOAY. MBI - BOCEMBCOT CTPaXOBBIX
areHToB, ABoe 0occoB kommaHuu Salomon Brothers, nx ’eHBI U s - 3aCTBUTH B TOYTUTEILHOM MOJTYaHHH,
OKujas, TMoKa OHa JOoOpenmeT 10 CIy>)KeOHOW IBepH - TaKk MHE CHadala IMokaszanochk. [lotom yxe s
coo0pasuir, 4To 3TO M OBLT MapaaHbIii BXOJ BO JBOpEI, a HAC, MIEIPO OIUIATHBIIMX MPUTIacUTEIbHbIC
OWJIeTHI, BIYCTHJIN CIOJIa KaK MaJbUHIIEK-Pa3HOCUMKOB - Uepe3 3aIHIo0 aBepb. Kak Obl TO HHM ObLIO,
KOpOJIeBa-MaTh IMojaja BCeM 3HaK. 3a Heil ciemoM BeImaruBan J)KHMBC, Jep)KaBIIMICS HEECTECTBEHHO
npsMO, KaK MalIKy TMPOTJIOTHI, B OeloM (pake W TaJCTyKe, ¢ CepeOpsHBIM IOJHOCOM B pyKax. 3a
JKMBCOM JBHTanach BEPEHHICH CBOpa KPOIICYHBIX BAUTMHCKAX KOPTU - KOPOTKOHOTHX, JUTMHHBIX, C
JMCBUMHU MOPJ/IOYKAaMH, OOJIBIIE BCETO IMOXOKUX Ha 3I0POBEHHBIX KPBIC. AHIIIMYaHE CUYUTAIOT CBOMX
KOprd OoueHb MHJIBIMH. [IoTOM MHE OOBSICHWIIM, YTO KOPOJIEBCKas CEMbsl LIary He JenaeT 0e3 IThX
COOAYOHOK.

3an npueMoB OxBaTuiIa MojiHast TuirHa. Korna koposjeBa-MaTh MPOXOAHUIAa MUMO, CTPAXOBbIE areHThI
CKJIOHSUTM TOJIOBBI, KaK B LepkBU. Kopru Obuiu mpuydeHsl Kaxiable 15 cekyHAa AenaTh peBepaHc - OHU
CKpeLMBaJIM 3aJHUE JIAllKU W HPWXKHMaId CBOM KpbICMHBIE Oprolmiku K mony. Hakonen mnpoueccus
no0paiack 10 BbIX0Aa. MBI CTOSUIM C TOW CTOPOHBI, TJ€ LIuIa KopoJsieBa-MaTh. JKeHa nupekropa Salomon
Brothers mbutana ot Bocropra. [lymato, uro s Toxe mbulail. Ho ona meimana cuibHee. Ee mpsimo
pacniupasio JkelaHue ObITh 3aMeueHHOM. EcTh HeECKoNbKO cmocoOOB MpHUBJIEYh K ceOe BHUMaHUE
KOPOJIEBCKOM 0COOBI B NMPHCYTCTBUM BOCBMHUCOT MOJYAIIMX CTPAaXOBbIX areHTOB, HO HAJeKHEE BCETO,
BUJUMO, 3aKkpuyaTh. YTo oHa u crenana. OHa pajloCTHO 3aBONUIIA:

- D, koponeBa, y Bac ouapoBaresnbHble coOauku!

Heckosibko AECATKOB CTPAaXOBBIX areHTOB noOusieaHenu. Boobmie-To oHn 1 6e3 Toro 6buUIM JOBOJIBHO
OnenHpl, TaK 4TO, MOXKET OBITh, S Cllerka INpeyBeluyuBaio. Bo BCAKOM ciydyae, OHM Kak-TO BIPYT
MOTIEPXHYJIMCh, MPOKAILISUIACH U APY’KHO YCTaBHIIMCh Ha COOCTBEHHBIE IITHONETH. EMUHCTBEHHBIM, KTO
BBITJIAZENT TaK, OyATO HUYEro He MpPOM30LUI0, ObLIa cama KoposieBa-maTh. OHa BhIIUIA W3 3aja, He
3aMeJUIMB HU Ha MMUT.

B stoii mpuuynnuBoii cutyauuu B CeHt-JlkeiiMcckoM Bopie 00K O OOK 3acHUsU JIydlIUe IIBETa
JIBYX TOpAbIX opranu3auuii. HeBozamyTnmas KOposieBa-MaTh 3JIETAHTHO BbIIUIA U3 3aTPYAHUTEIHLHOIO
MOJIOKEHHUSI - OHa MPOCTO HHMYero He 3ameruna. JKena aupekropa Salomon Brothers, coOpaBmm Bce
3arachkl JHEPTHH M MHCTHHKTHBHOW MYAPOCTH, BOCCTAHOBHJIA OAIaHC CHJI - OHA 3aBommia. S Bcerna ObLT
HEPaBHOJYIIIEH K KOPOJIEBCKON ceMbe, 0COOCHHO K KoposieBe-MaTepu. Ho mocne sroro cnyyas Salomon
Brothers, nHapymuBiiiie HEBO3MyTHMOE CIIOKOMCTBHE KOPOJIEBCKOTO JIBOPIIA, CTAJM JJIsSi MEHS CTOJIb K€
HEOTpa3uMO MpuBIEKaTeIbHbIMU. MIMeHHO Tak. HekoTopple CUMTAlOT WX KPUKIMBBIMU, TPYOBIMU U
HenpwindHbIMUA. HO MMEHHO 3TO MHE U MOJ0NLI0. DTH 0K ObUIM KakK pa3 Mo MHE, BIIPOUEM, MOJararo,
KaK W 000 Apyroil MHBECTUIIMOHHBIN 6aHkup. U s cpa3y yBepuiics, 4TO 3TO HEOOBIYAHO SHEPTUYHOE
MOPO’KJIEHUE KyJIbTyphl 0anka Salomon Brothers B cocTOsSHMM YrOBOPHTH CBOETO MY)Ka B3STh MEHS Ha
paborty.

Bckope ee Myx mpuriacuil MeHs B JIOHIOHCKUI oduc Salomon u npeacraBuil BceM paOOTaBIIUM Ha
ToproBoii miomazake Salomon Brothers. Onn MHe noHpaBwiINCh. MHE OHpaBUIach TOproBas arMochepa
ATONH KOHTOPBI, HO ()OPMAJIBHOTO MPUTIJAIICHUs Ha paboTy s MOKa HEe MOJIY4H, U JaXe Ha OObIYHOE
cobeceoBaHue MeHsl He mpuriacwid. [1ockonbKky MeHsl He MOJBEPINIM MEPEKPECTHOMY AONpPOCy, ObLIO
SICHO, YUTO TUPEKTOPCKas KEHa BBIMOJHWIIA OOCIIaHNe W MEHsS HaMepeBaIHCh B3Th Ha padoty. Ho mpu
ATOM I HE MOJTY4rJI MIPUIIIALIeHUs 3arIIHYTh TP ClTyyae.
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Uepes HECKOIBKO JHEW pa3faics emie oauH 3BOHOK. He Oymy nu s mpoTuB mo3aBTpakaTh ¢ Jleo
KopOerToM, KaapOBUKOM HBIO-HOPKCKOTO OTHeicHHs Salomon, B JOHIOHCKOW TrocTuHMIE «bepkim» B
6.30 yrpa? EcrtectBeHHO, s ObT coBceM He MpOTUB. I MHE MPUILIOCH MPONTH uYepe3 TATOCTHYIO
W3BPAIICHHYIO THITKY - BCTaTh B 5.30 yTpa W HaIsIUTh CHHHUM KOCTIOM, YTOOBI MPHUHSITH ydacTUe B
nenoBoM 3aBTpake. Ho u KopOerT He mpeminoxun MHe padoTy. ToIbKO Tapenky ¢ MI0XO MOKapeHHON
STMYHUTICH. MBI O4€Hb MUJIO TIOTOBOPHIIH, ¥ 3TO BBITJISIEIO CTPAHHO, IOTOMY YTO Y KaAPOBUKOB Salomon
Brothers 6b11a ycToliunBas pemyTanus rpyObix yomroakoB. beiio mpenenbHo sicHo, yTo KopOeTT HamepeH
MIPEIOKUTH MHE PabOTy, HO OH TaK 3TOTO U He crenan. S BepHyJCs AOMOM, COPOCHII KOCTIOM U YJercs
JIOCBINATb.

BxoHen o3amaueHHbIN, s pacckazajl 3Ty HCTOPUIO MPUSTENI0, C KOTOPHIM BMECTE YYHWICS B
JlonpoHcKoM miKoJe 3koHOMUKH. [Tockonbky OH cam MeuTal nmonacth Ha padoty B Salomon Brothers, on
TOYHO 3HAJ, YTO JJI1 3TOr0 HYXHO ciaenaTb. OH OOBACHWI, YTO 3Ta KOHTOPA HUKOI/IA HUKOIO He
IpUramaeT Ha padboTy. Bplo OBl CIMIIKOM KECTOKO J1aBaTh JIFOJSAM IIAHC, YTOOBI IOTOM BBISICHUTB, YTO
OHM HE TMOAXOIAT W HYXHO paccrarbcs. [loaromy B Salomon mpennmouyntaroT 0OXOAWTHCS HAMEKaMHU.
Ecnu s ynoBUI HAMEK, YTO MEHS TOTOBBI B3STh, TO JIyUIIe BCETO CAMOMY MO3BOHHTH B Hbro-Mopk Jleo
KopberTy 1 camoMy mosry4nTh pabory.

Tak s u caenan. S mo3BoHUI €My, €lIC pa3 NPCACTABUIICA U ITPOU3HEC:
-4 X04y BaM CKa3aTb, YTO IIPUHHUMALIO MMPUTJTIAIICHUC.
- Pan MMPUBCTCTBOBATHL BAC Ha 60pTy, - OTBCTUJI OH U paCCMEAJICA.

Tak. Yto panpiie? Kopbert cooOumn MHE, 4TO s HaYHY C MOATOTOBUTEIBHON IMPOrpaMMBbI I/I€-TO B
KoHIe uroyis. OH cKa3ajl, 4To B 3TOM mporpaMme OyAyT ydyacTBOBaTh HE MEHEE CTa JABaJLaTH CTYIEHTOB
U3 Pa3HBIX KOJUIEKEeH W OM3Hec-IIKoI. 3aTeM OH moBecws TpyOKy. OH He cKasall, CKOJIBKO MHE OymayT
IUIaTUTh, J1a U 1 00 3TOM HE CIPOCHJI, TOTOMY YTO YK€ 3HaJ - IO NMPUYMHAM, KOTOpPBIE CKOPO CTaHyT
MOHSATHBI, - YTO MHBECTHIIMOHHBIE OAHKUPHI HE JIIOOST TOBOPUTH O JICHBIaX.

Bpewms mno. Sl Huuero He 3Haa 0 TOProBiie, a 3HA4YMUT, U 0 Salomon Brothers, moromy 4to Ha Yomi-
CTPHUT HET JIpyrod (pupMbl, KOTOpast ObLTA ObI CTOJB K€ TIOJTHO IMOTPYKEHA B TOPTOBIIIO. S 3HA TOIBKO O
TOM, YTO THCalu KypHaIucThl: Salomon Brothers - camblii mpuOBUIbHBIN MHBECTULIMOHHBIN OaHK MHUpa.
MoxeT, Tak OHO W OBUIO, HO TPOIECC MpueMa Ha PadOTy OKa3aics MOJO3PUTEIBLHO IMPOCTHIM U
npusTHBIM. Koria y MeHsl mpoiiesn nepBblii BOCTOPT OTTOTO, YTO BIIEPEIH CBETUT CTAOWIIbHAS 3aHATOCTb,
BO3HUKIIO COMHEHHE - YK TaK JIM XOpPOIIa )KU3Hb Ha TOProBOW Iuiomnaake? MHe MPUIILIO B TOJIOBY, YTO
CTOWJIO OBbI TMOMBITATh CYACThS B KOPIOpPATHBHBIX (uHaHcax. Ecim Obl 00CTOSTENHCTBA CIOXKHIUCH
WHave, s JomeN Obl 0 TOro, 4Tro Hamwcan Obl Jleo (MBI 3BaJIM Jpyr Ipyra 1Mo WMEHH), YTO MHE He
MOJXOMAT KIYOBl, Ky/la TaK JIerko NpuHUMaroT. Ho 00cTosTenhcTBa OBIITH TAKOBBI, YTO JPYroi paboThI y
MeHS HE OBLIO.

S pemmn, 4TO HpPUAETCS MHE JKUTh C KJIEHMOM 4YeJoBeKa, KOTOPBHI cBoe IepBoe pabouee MecTo
MOJYYHJI TI0 3HAKOMCTBY. DTO OBLIO BCe-TaKW Jydlle, 4yeM KieiiMo Oe3paboTHoro. Bce ocrambHbIE
JIOPOT'H Ha TOPTOBYIO IJIOLIAJIKY 3TOM (UPMBI BEIH yepe3 KpaiiHe HEMPUATHYIO NpoLeaypy hopMalbHBIX
cobecenoBannii. BONBIIMHCTBO TeX, ¢ K€M MHE NPHUILIOCH BIOCIEICTBHH pabOTaTh, MPOLUIH Yepes3
CBUpEIBIE JOMPOCH (B TOM TOAY HIECTh THICSY YENOBEK MOJaly MPOLIECHHs O IpuemMe Ha paldoTy) H
pacckasplBay 00 3TOM JIEJCHAIINE AYNIy HUCTOPUH. Y MEHS K€, €ClIM He CUUTaTh (PaHTaCTHIECKOTO
BOCIIOMMHAHHUSI O TOM, KaK JUPEKTOPCKas >KEHa Hamaja Ha KOPOJEBCKYIO CEMblO, HE ObUIO HUKAKUX
00€eBBIX mpamMoB, U g 3TOI0 CUJIIBHO CTBIAUJICA.

Bripouem, Bce 0110 HOpManbHO. OTHON U3 NPUYMH, OYEMY s TaK YLEIHICS 3a 3Ty paboTy, ObLIO TO,
YTO 51 YK€ CTOJIKHYJICA C MpayHOW CTOPOHOH MOUCKa paboThl Ha YOJUI-CTPUT M HE UMEJI HU MajleiIiero
JKEJIaHuA elle pa3 Tyna okyHyTecsa. B 1981 romy, 3a Tpu roma 1o 3TOro yaadyHoro Ajs MEHs Bedepa B
Cenr-/[xefimcckoM nBopre, 5, Oyaydn Ha TOCIEIHEM Kypce KOJUIeHXa, MoJal B HECKOJIbKO OaHKOB
3asBJIEHUA O mpueme Ha pabory. Hukorna He Buzen, 4TOOBI JIIOOM Ha YOIUI-CTPUT K 4eMy-HUOYIb
OTHECIHUCHh OBl C TAaKUM K€ MOPA3UTEIbHBIM €IMHOAYIINEM, KOTOPOE MPOSBUIM KaJpPOBUKH K MOEMY
3agBiIeHU0. Hekoropele M B caMOM Jene OT AyIIM CMESJIMCh Hago MHOH. OcCTalbHBIE IEp)KalUCh


http://xerurg.ru/

Cephe3Hel M CKa3aJii, YTO y MEHsI OTCYTCTBYET KOMMeEpYecKas JKUIIKa, - OKOJIBHBIH CIIOCOO OIOBECTUTH
MEHsI, 9TO MHE MPEICTOUT MPOBECTH BCIO JKU3Hb B HUINETe. MHE BCeraa TPyIHO AAaBaJNCh PE3KHUE
nepeMeHbl, a Ta, YTO MHE MpeICTosa, Oblla caMOM TsKeIoH. Bo-TepBbIX, S UCHBITHIBAT CTOHKOE
OTBpallleHHE K JeNOBbIM KocTioMaM. K ToMmy ke s OnoHIuH. Sl He BUIEN HU OIHOTO CBETIOBOJIOCOTO
YeJI0BeKa, KOTOPOMY yJanach Obl IeoBast Kapbepa. Bce ynaunmBeie Aeiblibl, KOTOPHIX MHE MPUXOIUIOCH
BCTpeYaTh, ObUIH JINOO OproHeTamu, MO0 JbIckIMU. Cli0BOM, TipobieM xBatano. [IpumepHo dyeTBepTh U3
TeX, ¢ KeM s HauMHai pabortarb B Salomon Brothers, momanu Tyna mpsMo W3 KOJUIeAXKa, a 3HAYMT,
MPOIILJIA BCE T€ TECTHI, HA KOTOPBIX MEHS cpe3aid. J{o cux mop He MOHUMAIO TI0YEeMY.

Ecnu s Torna m nyman o TOpro,ie, TO TOJBKO MelbkoM. M B 3ToM s ObLT BechbMa THNHYEH. B To
BpeMs BBHIITYCKHUKH YHHBEPCHUTETOB IPEICTABIUIN ceOe TOProBbI€ IUIONIAKA KaK 3arOHBI ISl JTUKHUX
3Bepei, 1 caMbIM O0ibIIMM U3MeHeHHeM B 1980-x rogax ObIJIO TO, YTO BBIYCKHHKH CaMbIX JOPOTHX
ko1 bputanun 1 AMEpUKU U3MEHWIIM CBOE OTHOLIEHHE K 3TOMY BHUJy AESITEIbHOCTH. MOl BBIITYCKHOM
Kypc B IIpMHCTOHCKOM YHHMBepcUTeTe ObUI MOCIETHHM, TJA€ LApPUI JyX CTOMKOro OTBpalleHHs K
Toprosiie. [1oaTOMy MBI U HE MBITAINCH UCKAaTh PabOTy Ha TOProBBIX IUIOIIAAKax. BmecTo 3TOro Msl
LHEeJWIM Ha HU3KOOIUITAYMBaeMble MecTa B OTICNIEHUSX KOpPIOpaTHBHBIX (uHaHCOB. HauanbHoe
JKaJIOBaHbE COCTABIISUIO 25 ThICSY JOJJIAPOB B IoJ IUIHOC npemuanbHble. C y4eToM BceX J0XOJ0B U
BBUETOB HA KpyI OCTaBajOCh INPUMEPHO MLIECTh JAOUIAPOB B 4Yac. JlOJDKHOCTH HOCWIA Ha3BaHHE
«AHAJIMTUK MHBECTUIIMOHHOI'O OaHKAa.

Ho ananutuku Huuyero He aHanusupoBaiu. OHH paOCKuU 0OCITYKHMBadd TPYIMILY CIEUUATHCTOB IO
KOpIIOpaTUBHBIM q)HHchaM, KOTOPBIC BCJIM IMCPETOBOPBLI, U TOTOBWJIM BCC NOKYMCHTHI, HYXHBIC IJIA
OMHCCHU HOBBIX BBITYCKOB KOPIIOPATHBHBIX aKIUi W OoOJuramuii (HO NpU 3TOM HE BEIH TOPTOBIU U
npoaax). B Salomon Brothers 3tu 6emonarun npuHaiexkanu K caMoi HU3MICH KacTe, a B J[pyrux 6aHkax
3aHUMAJIU TOJIOKEHUE YYTh BBIIIC CpeAHEro. B moOoM ciydae 3To OblIa jKaikas W HHUICHCKas padora.
AHaIUTUKN KCCPOKOIMMUPOBATIU AOKYMCHTBI, CUUTBIBAJIIM TCKCTBI U I10 90 4gacoB B HEACIIH 3aHUMAJIUCh
MOJ0OPKON CKYYHEHININX JOKYMEHTOB, BaXKHBIX JUIS IMOATOTOBKU AMHCCHUHU. TOT, KTO MPOJENBIBA BCHO
3Ty TATOMOTHHY C OCOOECHHBIM OJIECKOM, MOT 3aCITy)KHTh ITOXBAITy CBOET0 HAYaJILHUKA.

Hano cka3are, 310 ObUTa JOBOJBHO COMHHUTENbHAs 4yecThb. Ha JIydmmx aHaJIMTHUKOB HaBEIIWBAIU
MUIIAIKY, YTOOBI UX MOXXHO OBUIO BBI3BaTh B JII00O€ BpeMsi OTKyAa yroaHo. OTAeNbHbIE ITydIlne
AHAJMTHUKU TI0CJIe HECKOJIBKUX MECSLEB TaKOM pabOThl yTpauMBald BCSAKYIO BOJIO U CIIOCOOHOCTbh BECTH
HOPMAaJTbHYIO KH13Hb. OHU TOJTHOCTBIO MpelaBain ceOs B pacropsHKeHNE HAadalbCTBA M paboTaly 4yTh HE
Kpyriible CyTKU. MIM peko TOBOAMIIOCH BBICHINATHCSA, YTO cOOOIANo UM Oosie3HEHHbIH By, Yewm myudre
OHM CIIPABJSUINCH ¢ paboOTOM, TeM OimXke, Ka3zajaoch, cTaHOBWIMCH K Morwie. B 1983 roxy na Jluna
ButTepa paboTas U3 pyk BOH BBLAAIOLIMICA aHATUTUK (MOW MPUATENb, MHOTOOOECIIAIOIEMY TOJI0KEHHIO
KOTOpOTO 5 B Ty MOPY 3aBUJI0BaJI), TAK OH OBLJI HACTOJIbKO MEPEHANPSIKEH M BBIMOTAH, YTO, KOTJIa THEM
CJIy4aJloCh 3aTHILbE C JIeJIaMH, OH 3alupalcs B TyajleTe M TaM claj, CHId Ha cTyjibuake. OH 0OBIYHO
pabotan 10 TiyOOKOW HOYM W TIO BBIXOJHBIM, M MPHU ITOM €ro MYy4YWJ CTBIA, YTO OH HE CO BCEM
copasisiercs. Ecau KTo-To 3ameyan eMy, YTO OH CIIMIIKOM IOJI0JITY TOPUUT B TyalleTe, OH OIPaB/IbIBAJICS
3aropamu. Cpok ci1y»ObI aHAIMTHKA TI0 OTIPEIeNIEHUI0 He Oosiee nByx JieT. [locne 3Toro oH J0/mKeH UATH
B OM3HEC-UIKOJY Ha MOBBIIIeHHE KBadudukanuu. [To3nHee MHOrMe aHAIMTUKU MPU3HABAIUCH, YTO ITH
JIBa Tola MEXAY KOJUIEKEM U OU3HEC-LIKOJION ObUIM XYAIIMMHU B UX KU3HU.

AHQJINTHK - TNIEHHUK CBOUX Y3KUX IpuTsa3aHuil. OH xoueT aeHer. M oH OouTcsl BCAKOTO HEOOBIYHOTO
pucka. OH XoueT, YTOObl JApyrue, MOX0KME Ha HEero, CYMTaIu ero yaayHukoM. (I Bce 3To rosopro
UCKJIIOUUTENBHO TIOTOMY, YTO CaM 4YyJIOM TOJIbKO He 3akabanwi ceOs, 1a U TO He MOTOMY YTO YMHBIH, a
oToMy 4TO 1oBe3o. Y eciiu 6b1 MHE HE TIOBE3II0, s ObI HE MHUcaN celvyac KHUTY. S, Kak 1 MHOTUE ApyTue
BBIIMTYCKHUKHU MPECTHKHBIX ILIKOJ, MPOJODKal Obl KapaOKaThCsl BBEPX MO TOYHO TAaKOM ke JECTHHIIE.)
bbul oaMH-€IMHCTBEHHBIN Ha/I€KHBIN ITyTh BBIPBATHCS HaBepX, U B 1982 roay Kak[plii yMHUK BUJIEN €rO:
3alUINAd JUIUIOM II0 SKOHOMMKE, 3aTEM CTAHOBUCH AHAIWTUKOM Ha YOJUI-CTPUT, a OTTYyJa, Kak C
TpaMIUIMHA, B Ou3Hec-mKkoxny ['apBapaa win CtoHpopaa, M YK TaM-TO HYXKHO JTyMaTh, YeM 3aHUMATHCS
BCIO OCTaBILYIOCS )KU3Hb.
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Tak uyto ocenpto 1981 m BecHon 1982 roma MeHs, Kak U MOHUX CBEPCTHHKOB M3 IPECTHKHBIX
YHUBEPCUTETOB, OOJbIIE€ BCEro 3aHMMaJl €AMHCTBEHHBIM BONPOC - KaK CTaTh AQHAJIWTUKOM Ha YOJUI-
ctput? Co BpeMeHEeM Takoe MOHMMAHUE >KU3HU MOPOJMIIO COBEPIICHHO (paHTacTUYECKHE MOCIEICTBUSL.
[Ipexxne Bcero, aTo rMraHTckKas odepenb Ha Bxoje. CUTyalMio JIETKO MOWMET Ka)KIblid, KTO XOTb 4yTh
3HAKOM €O CTaTHCTHKOI. B 1986 romy 40% u3 1300 BEITyCKHHKOB MembcKOro yHHBEpCHTETa TOIAITH
3asBJICHUSI O TIpHeMe Ha paboTy B OAWH M TOT K€ MHBECTUIIMOHHBINA OaHk - B First Boston. Ha mronei,
BUAMMO, JleficTBOBana Marus uucena. Uem Oojblliee 4MCIO 3HAKOMBIX MEUTAJIM MONAcTh Ha paboTy B
KaKoe-TO MECTO, TeM Jierde ObUIO YOeTuTh ce0sl, YTO IMEHHO TaK M CIieAyeT moctynats. Ho mepBoe, ueMmy
TeOst 00y4aroT Ha TOPrOBOM IUIOMIAKE, 3TO YTO YeM OOJIbLIe JIFOJeH XOTAT 3aBJIaIeTh YeM-JIN00 OJHUM -
aKUUsAMHU, OOJIUraluusMy WM pabOYyuM MECTOM, TEM CKOpPEe 3TO OJHO OKa3bIBAETCSl MEPEOLCHEHHBIM.
VBBI, B TO BpeMsI MHE ellie Oblila HEJOCTYITHA MYAPOCTh TOPrOBOM IJIOLIA/IKH.

BropeiM mociencTBieM, KOTOpoe B TO BpeMs IOBEPIIIO MEHS B IIOK, ObLT (paHTACTHUECKUI pOCT
quciia CTYAEHTOB, CIELHaIU3upyomuxcs B skoHoMuke. B 1987 rony B I'apBapackoM yHHBepcUTETE Ha
HYKOHOMHYECKOW TEOPHHU CIEIUATM3UPOBAIIMCH THICSYA CTYJICHTOB M COPOK T'PYIII - BTPOE OOJIbIIE, YeM 3a
JecsTh JetT a0 Toro. B [IpuHcTone, koraa s 6bUT Ha OCIETHEM Kypce, 5KOHOMUYECKast TEOpHsl - BIIEPBbIE
3a BCIO MCTOPHUIO YHHBEpPCHUTETa - CTajla CaMbIM MOIYJSPHBIM mpenmMeToM. M uem Ooible CTYICHTOB
BBIOMpAIH AJIS TUIUIOMa SKOHOMHUYECKYIO TEOPHIO, TeM 00si3aTebHee Oblila CTENEeHb M0 SKOHOMUKE JUIS
TeX, KTO MeUTaJl HAaTH paboTy Ha Y OJI-CTPHUT.

Ha To 6pu1a XOporiast npuynHa. JKOHOMHYECKas TEOpHs OTBEUYaIa IBYM BaKHEHIIINM MOTPEOHOCTIIM
MHBCCTUIMOHHBIX 6aHKI/Ip0B. Hpe;wle BCEIrO0 MHBCCTHUIIMOHHBIM 6aHKI/IpaM HYXXHBI IMPAaKTUYHBIC JIOOU,
TOTOBBIE MOAYMHUTH 00pa3oBaHUe KaphepHBIM 3aMbIciiaM. DKOHOMHUYECKAsi TEOPHs, PEeBPAIIaBILIAsCS BO
Bce 0oJsiee rTyOOKOMBICIEHHYIO U TPYAHYIO JJII TOHUMaHUs TUCIUIUIMHY, OOMIIBHO OCHAIIEHHYIO TIOYTH
Oecroyie3HbIM MaTeMaTHUYeCKHMM HHCTPYMEHTapHeM, Ka3ajach MOYTH CIENHaJbHO CO3JIaHHOW Ha pOIlb
COPTUPOBOYHOTO ycTpoiicTBa. Criocod ee mpernogaBaHus Bpsi JIM MOT 3aKedb Ube-TH00 BooOpakeHue. S
UMEI0 B BHIYy, YTO Mal0 KTO MOT TOXBaJUThCS, YTO €My JCHCTBUTENHHO HPABHUTCA H3ydaTh
9KOHOMHYECCKYIO TCOPHUIO, O3TO 3aHATHUC ObLIO HE A T€X, KTO HOCHUT YAOBOJILCTBHAL. HSy‘IGHI/IC
HKOHOMUYECKON TeOpUu OBLJIO Pa3HOBUAHOCTBHIO PUTYAIBHOTO KEPTBONMpPUHOIICHUA. JloKa3aTh 3TO CBOE
YTBEPXKACHUE 5, pa3ymMeercs, He MOry. JTO 4YMCTas JI0TajKa, OCHOBAHHAs Ha TOM, YTO HKOHOMHCTHI
HA3bIBAIOT «IOJIBYYHM SMIUpU3MOM». MHBIMU ciioBamu, s HaOmonman. SI BuIen, Kak MOHU JPY3bs
HCYMOJIMMO YaxXHYT. 31 gacto CIipalinBaJI MHTCJUIMT'CHTHBIX BO BCEX OCTAJIBHBIX OTHOIICHUAX CTYACHTOB,
MOYEMy OHHU M3y4YaloT SKOHOMHYECKYIO TEOPHUIO, 1 MHE OOBSACHSIIHN, YTO TO OBLJIO CaMbIM MPAKTUYHBIM
PEICHUCM, XOTA IMIPU 3TOM U INPUXOJUITOCH PUCOBATH MACCY BCAKHUX Fpa(i)I/IKOB. OHI/I, KOHCEYHO XK€, ObLIH
MPaBbl, XOTSA OT ITOTO MOXHO OBIJIO Y COBCEM PEXHYThCSA. DKOHOMHUYECKas TEOpHUS IEHCTBUTEIHHO
Obl1a MpakTUYHOW HaykoW. OHa maBana moasMm paboty. M gaBana TOJIBKO TeM, KTO MPOSBHI ceOs
TJIAMEHHBIM MOKJIOHHUKOM SKOHOMMKH KaK TJIABHOM CHUITBI OOIIIECTBEHHON KHU3HU.

K Tomy xe MHBECTUITMOHHBIE OAHKHUPHI, TTOZOOHO YJICHaM JF000TO IPYToTo 3aKPBITOrO KITy0a, XOTeNn
BEpPUTh, YTO HMX TEXHUKAa HAOOpa BOJIOHTEPOB pabOTaeT € HCKIIOUUTENBHOW TOYHOCTHIO. BHYTpPBH
BITyCKaJIM TOJBKO MJOCTOMHBIX. M 3Ta wniro3ust ObUIa POAHOM CECTpOH Ipyroro 3a0iyKIeHHS
MHBECTUIIMOHHBIX OAHKHUPOB - YTO OHU B CHJIaX YHPABJIATH CBOEH CyAbOOMH, XOTS, KaK Mbl CKOPO YBUIUM,
3TO OBUIO UM HeaocTynHo. HanenuBmych Ha SKOHOMHUYECKYIO TEOPHIO, PEKPYTEPbl MHBECTHUIIMOHHBIX
0aHKOB MOTJIM CMEJIO CPaBHMBATh AaKaJIEMHUYECKYIO YCIIEBa€MOCTh KaHIMAATOB Ha pabodne MecTa.
EAMHCTBEHHBIM H3BSIHOM 3TOTO Mpoliecca ObUIO TO, YTO SKOHOMHUYECKAsi TEOPHsl, U3YUYEHUEM KOTOpPOH U
3aHUMAIOTCS CTYJEHTbl S)KOHOMUYECKHX (DaKyJIbTETOB, IOUYTH Oecroyie3Ha Uil MHBECTULIMOHHBIX OAHKOB.
BaHKMpBI UCTIONB3YIOT €€ KaK CBOEro poJia TECT Ha OOILYI0 HHTEJIJIUT€HTHOCTb.

B armocdepe 3Toii uctepun s U caMm ObUT JOCTATOYHO UCTEpHUEH. Sl CO3HATENbHO MPUHSIT pPeLICHHUE
HE U3y4aTh SKOHOMMUYECKYIO TeopuIo B [IpuHCTOHE, MOTOMY UTO 3TUM 3aHUMAJIUCh BCE BOKPYT, U MHE UX
MOBEJICHUE Ka3aloCh OIIMOOYHBIM. A s HE XOTed JenaTh OMmMUOOK. S 3Han, 4To KOrja-HuOyAb MHe
npujgercss 3apabareiBaTh Ha KU3Hb. HO mpum 3TOM Ka3ajnoch INIYNBIM YOYCTUTh BO3MOKHOCTh
NOTPEHUPOBAaTh MO3TUM Ha 4eM-THM00 AEWCTBUTEIBHO MHTEpecHOM. Jla M Kalmko Bedb YIMYCTUTh Te
BO3MO>KHOCTH, KOTOpPbIE OTKPBIBAET YHUBEPCUTET. BOT 5 1 oKa3ajicst Ha 0IHOM U3 HaUMEHEE MOMYJISIPHBIX
¢bakynbTeToB. McTopus HCKyccTB ObLTa MPSIMOI MPOTHUBOIOJIOKHOCTBIO SKOHOMHUYECKOH TEOPHUHU - €10
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MOYTH HMKTO HE XOTeNl 3aHuMarbcsa. Kak oOBSICHWI MHE OAMH CTapLIeKypCHHUK-3KOHOMHCT, UCTOPHS
HCKYCCTB «XOpolla s NnepBoKypcHUL u3 KoHHekTnkyTa». Kypc HCTOpUM MCKYCCTB CIIYXKHJI TalHBIM
OpYXXHEM CTYAEHTOB-IKOHOMHCTOB, KOTOPBIM HY>KHO OBIJIO MOAHATH CBOM CpeqHMid Oa ycreBaeMoCTH.
Onm 3abpenanu Ha MOW (paKyJIbTEeT Ha OAMH CEMECTp, YTOObI IMOJIyYUTh HYyXHble Oaiabl. Wnes, dro
UCTOPHUS UCKYCCTB MOXKET MOCITY>KUTh 000TaIlIEHUI0 JUYHOCTH WM YTO Takoe o0oraimieHue camo 1o cede
MOKET OBbITh LIEJbI0 00pa30BaHMs BHE 3aBUCHMOCTH OT KaphEpHBIX COOOpa)K€HWM, moka3anach Obl UM
HauBHOM HarjocTeio. M uem Onmke ObUIO OKOHYAHME YETHIPEXJIETHETO OOY4YEeHHs B KOJUIEHXKE, TeM
OTKpOBEHHEHN ObLI0 Takoe oTHoIIeHHe. COKYPCHUKU OTHOCHIIMCH KO MHE C TaKOW K€ CHUCXOAUTEIbHOU
CHUMIIaTUEH, KaK K MHBAJIUY WIN K Y€JIOBEKYy, KOTOPBIN 10 HeBeleHUI0 00pek ceOsi Ha HuleTy. boiTh Ha
Kypce KeM-TO Bpojie cB. DpaHIMCKa UMENIO CBOU NPEHMYIIECTBA, HO MPOIYCK Ha Y OJUI-CTPUT CIOAA HE
BXOJIUII.

YecTHO TOBOpS, M3YyYCHHE HMCKYCCTB CTAJIO TOJBKO HA4YaJloM MOHMX mpoOsieM. M1 MHe He moMor HU
MpOBajl Ha dK3aMeHe MO Kypcy «(pHu3uKa A MOITOB», HU HAJIWYME B 3a4eTKe 3amuceil o0 OBIaJeHUU
MCKYCCTBOM OapMeHa W IjIaBaHusl B HeOecax. Sl poawsics M BBHIPOC B TIIyXOM FO)KHOM YIUTy M BIIEPBbBIE
yCIbIIaa 00 WHBECTUIIMOHHBIX OaHKHpaX 32 HECKOJIBKO MECSIIEB /10 MEPBOi MOMBITKM HAWTH paboTy Ha
Yomn-ctpur. He mymato, 9T00bI OHU KOTAa-TMOO MOSBIISUIACH B HAIIIUX KPasix.

ITpu 3TOoM YOmI-CTpUT BAPYT OKa3ajach 4yTh JM HE €JUHCTBEHHBIM MOAXOIAIINM MecToM. Hukomy
Ha CBETE HE HYXEH OBl ellle OJUH IOPUCT; 5 HE OIlyIlald B ce0e Mpu3BaHMs CTATh BPayoM, a MO CBOIO
UJICI0 HaJaIuTh MPOU3BOACTBO HEOOJBIINX PAHIIEB, KOTOPbIE MOXHO ObUIO ObI LEMIATh K COOAYbUM
XBOCTaM, 4YTOOBI OHU HE TaIWJIU Ha yauiax MauxaTTeHa (pekiaamMHbli ciorad «OCTaHOBUM TOBHOTOI!»),
g TaK ¥ He Hamiea GUHaHCUpOBaHUsA. BO3MOXKHO, 1eHCTBUTEIBHOM NPUUNHON OBbUT MO CTpax HE MONAacTh
Ha TI0€3]], Ha KOTOPBIN Y KaKIOTO0 - S-TO 3HAJI HABEPHSKA - OBUT y)Ke KyIUIeH OWJIET, a JPYroro moe3aa He
Oynet. 51 coBeplIEHHO HE MPEACTaBIIAT, YEM MHE 3aHATHCS MO OKOHYAHHUU KOJUIEKa, a Y OJI-CTPUT
MorJja NpeJIoKUTh CaMyl0 BBICOKYIO IJIATy 3a TO, 4TO sl YMeJ, HO 5-TO HE yMeNl HU4ero. MoTHBBI y MEHS
ObUTM camble JIETKOMBICIEHHbIE. 1 3TO He uMeno Obl HMKAKOro 3HA4YEHHUs, a MOXKET, ObUIO Obl Jaxe
IIPEUMYILECTBOM, €ciiu Obl s1 ObUI yBEpEH, UYTO 3acily’)kKhBai0 ObIThb MPUHATHIM Ha padory. Takoit
YBEPEHHOCTH, OJJHAKO, y MEHs He Obu10. MHOTHE U3 MOUX COKYPCHHKOB IOKE€PTBOBAJIU ITOUTH BCE CBOM
YHUBEPCUTETCKUE T'OJIbl TOMY, YTOOBI CTATh MOJIE3HBIMU JUISl Y OJUI-CTPUT. Sl 7K€ HE MOKEePTBOBAJ HUYEM.
Sl ObUT 3aKOHUEHHBIM JWJIETAHTOM, MapeHbKOM c jajekoro lOra B 0enoM MOJOTHSHOM KOCTIOME,
KOTODPBI, HACBUCTBHIBAS M BAJBCUPYS, HANpaBISUICS B TYHOIy CXBaTKH, YYaCTHUKAMH KaKOBOM
IPEUMYIIECTBEHHO ObUIH BBITYCKHUKH MyOIMYHBIX LIIKOJI CEBEPO-BOCTOUHOTO MOOEPEXKbSL.

Jlo MeHsI CIIMIIKOM MO3AHO JOIIUIO, YTO U3 MEHS HE MOJyYUTCS HHBECTULIMOHHOTO OaHKupa. MoMeHT
UCTHUHBI HacTajl mocie nepsoro ke B 1982 roxy cobeceioBaHusl ¢ KaAPOBUKAMH HbIO-HOPKCKOW (DUPMBI
Lehman Brothers. UtoOs! moracTs Ha cobeceoBaHie, MHE MIPUIILIOCH B KOMITAHUH TISATHUACCATH JPYTUX
CTYAEHTOB JIOXKHJIAThCsS, IO LIMKOJOTKY B CHETY, OTKpPBITUA CIYXObl IO TpPYyJIOYCTPOHUCTBY
[IpuHcTOHCKOrO yHHMBepcuTeTa. Bclo 3uMy mpueMHas 3TOH CiaykObl, ocakgaemasl MEecTpoil TOJIOU
CTY/ICHTOB, BBITJIs/Ie]a KaK TeaTpajibHasl Kacca, mpoJjaromias OuieTsl Ha KOHLIepThl Maiikna J[ekcoHa.
Korna nBepm HakoHeI pacriaxHyJIMCh, Mbl BIOMWJINCH BHYTPb, YTOOBI 3aIMCAaThCS Ha cOOECeIOBaHME B
komranuu Lehman. I coBepiieHHO He ObLT MOATOTOBIIEH K MPO(EecCUH MHBECTULIMOHHOTO OaHKHpa, HO
npu 3TOM 3a0aBHBIM oOpa3oMm ObUT B OTIWYHOW (opme mns cobecenoBanus. I, mMOI0OHO MHOTUM
crapmeKkypcHukaM IIpuHCTOHA, TBEpAO 3HAN, Kak CIEAyeT OTBEYaTh HA CaMble YacTbIE BOIIPOCHI, €CIIN
XO04Yellb TOHPAaBUTHCS BEPOOBIIMKAM HWHBECTHUIIMOHHBIX OaHKOB. Torma OT MPETEHACHTOB OXXKUIAIU
OIpeNIeIEeHHOT0 KYJIBTYPHOTO Kpyro3opa U HauutanHoctu. B 1982 rony, k npumepy, TpeboBanoch 1aTh
OmpeNieTIeHHue CIEAYIOINX TEPMHHOB: KOMMEpYECKHE OaHKWU, WHBECTUIIMOHHBIC OaHKW, aMOWIINH,
YIOPHBINA TPYA, aKIUH, OOIUTralliy, YaCTHOE pa3MellleHre, HapTHePCTBO, 3aKoH ['macca-Cturamna.

3akon ['macca-Cruramna 61 npunsat koHrpeccom CIHIA, HO nelcTBOBall Kak TMOBEJICHHE CaMOTO
I'ocnioga bora. OH packosoJ 4enoBeuecTBO HaJlBOe. AMEPUKAHCKUE 3aKOHOIaTeNH, yTBepauBIIne B 1934
roJly STOT 3aKOH, OTAEIWIM WHBECTHUIIMOHHBICE OAHKOBCKHE Omepamuu OT KomMmepuecknx. C Tex mop
WHBECTUIIMOHHbIE OAaHKM 3aHUMAIOTCA pa3MEIIeHHEeM IIeHHBIX OyMar - akuui u obmuranumid. A
KoMMepueckne OaHku, Takue, kak Citibank, mpuHUMArOT BKJIAIbl M TPEIOCTABISIOT KPEIUTHI. 3aKOH
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3TOT, B CYHIHOCTH, CO3Jal MPO(EecCHi0 NHBECTULIMOHHOTO OaHKUpa, U 3TO ObUIO CaMbIM 3HAYUTEIbHBIM
COOBITHEM MUPOBOW MCTOPHH, TI0 KpaliHEH Mepe Tak 5 B Ty IMOpPY CUHTAI.

[ToHATH 3HAYMMOCTH COOBITHSI MOKHO TOJBKO TO KoHTpacty. [locie mpunsTus 3akona [macca-
Cruramna GOJBIIMHCTBO JIIOACH CTadM KOMMEpYEeCKHMHU OaHKMpamMu. B cymiHocTH, s HUKOTAAa HEe ObLT
3HAKOM HH C OJIHUM KOMMEPUYECKHM OaHKHPOM, HO Y HHX ObLIa permyTanus 3aypsIHbIX aMEepPHKaHCKUX
JIENBIIOB C 3ayPSIHBIMH aMEPUKAHCKUMHU aMOWIMsIMH. Takoi 4elOBeK €KETHEBHO BbIIaBA HECKOJIBKO
COT MHWUIMOHOB JOJIUIAPOB KPEIUTOB FOKHOAMEPHKAHCKUM CTpaHaMm. IIpm »ToM OH BOBce HE ObLI
KOBapHbIM HWHTpuraHoM. OH MPOCTO Jenan TO, YTO €My PEKOMEHIOBaJl KTO-TO BBIIIECTOSIIUIA.
Kommepueckuit 6aHkup OblI, B CYLIIHOCTH, COBEPILIEHHO 0€300MIHBIM CYLIECTBOM. Y HEro Obula XeHa,
OYCHb JUIMHHBIN CEeMEHHBIH aBTOMOOWIb, 2,2 MIIafeHIla U cobaka, KOTopas MPUHOCHIA eMy B 3y0ax
Tanku, Koryaa oH B 18.00 Bo3Bpamaics nomoii ¢ padoTsl. Bee TBepmo 3HaNM, YTO OT MHBECTUIIMOHHOTO
OaHKHpa HY)KHO CKpPBIBAaTh, YTO MBI OJJHOBPEMEHHO IBITAEMCSI YCTPOHUTHCS Ha pabOTy B KOMMEpPYECKHI
0aHK, XOTsl MHOTHE M3 HAC UMEHHO Tak U jaenanu. KoMmmepueckuii OaHK SBHICS, IO CyTH, CTPAXOBKOH Ha
CiIy4ay 4ero.

VHBeCTUIIMOHHBIH OaHKUp ObLT CYIIECTBOM JPYroil MOpOAbI, W3 pachl TOCION U BepLIMTENeH
KpYIHBIX caenok. OH o0ragan moYyTH HeBOOOpa3UMBIMU TaJlaHTaMH B amOunusiMu. Ecin yx y Hero Oblia
cobaka, TO OHa HEMPEPHIBHO pblUaja U CKaJIWIach. Y HEro ObUIO JBa KPAaCHBIX CIIOPTUBHBIX aBTOMOOMJIS,
HO OH XOTeJ YEeThIpe TaKuX. YTOOBI 3aMOyYUTh UX, OH - MOPA3UTENFHO IS YBaKa€MOTO YeJIOBEKa - ObLI
rOTOB Ha JIt0ObIe MmakocTu. EMy, Hanmpumep, HPaBUIIOCh M3BOJUTH CTYJIEHTOB-CTAPIIEKYPCHUKOB BPOJE
MeHs1. IHBeCTHIIMOHHBIE OAaHKUPHI HCIIOJIb30BANIN TPSA3HBIEC YIIOBKH, YTOOBI JOBECTH JIO CTPECCa TOTO, KTO
IpuULIeN ycTpauBaThes Ha paboty. Ecnu Bac npurnamanu uis co0ece1oBaHNs B HbIO-HOPKCKYIO KOHTOPY
Lehman, To xagpoBuK JUIsl Hayajga MOT HOMPOCUTh BAC OTKPBITh OKHO. A MecTo AecTBUs - 43-U sTax
HeOockpeba Ha HabepexxHoM. OKHO HariIyxo 3amedaTaHo. B aTom-to, pazymeercs, Bce u neno. Kaaposuk
MPOCTO XOYET YBUJETh, KaK BB, HE B CHJIAX CIPAaBUTHCS C OKHOM, HAYHETE €ro Jeprarh, TOJIKATh M
00JIMBaThCS MOTOM, ITOKa MeperpeTsie aMOUIMK HEe pa3HecyT Bac B KJIoubs. My, Kak pacckas3bBaloT 00
OJIHOM HEYJ[AWINBOM COMCKATese, IOKA He 3aIlyCTUTE B OKHO CTYJIOM.

Jlpyroii cioco® BbIBeCTH coMcKaress U3 ce0s - MepTBoe MosdaHue. Bbl 3axonute B kaOuHeT, rie
Ha3Hau4eHo cobecenoBaHue. YeaoBek CUIUT B Kpecie U MOIYUT. Bel 310poBaeTech, a OH MoJI4a TapamuT
Ha Bac riasa. Bel roBopute, 4To XOTUTE y HUX paboTaTh W NPUILIM i cobecenoBanus. OH mo-
IIpe’)KHEMY Bac pasriigjbpiBaeT. Bpl oTmyckaere aypaukyro mryTky. OH, Bce Tak e MoJj4a, Kadaer
roJioBoii. BbI y’ke Kak Ha UTOJIKAaxX, a OH Mojda OepeT razery (WM, elle Xyxke, Bally aHKeTy) U HauuHaeT
YUTaTh. JTO OH MPOBEPSAET Bally CIOCOOHOCTH YIPABIATH IMOBeAEHHEM coleceaHuka. Hekoropeie
CUMTAJIU, YTO KaK pa3 B 3TOW CUTyalluu AOIMYCTHUMO 3aIlyCTUTh CTYJIOM B OKHO.

51 xouy OBITh MHBECTHIIMOHHBIM OaHKupoM. Jlydmuii mHBecTUIIMOHHBIN O0aHK - 3T0 Lehman Brothers.
S xouy ObITh OOraThiM. B Ha3HaueHHBIN JeHb U Yac, HEPBHO MOTUPAsk BCIIOTEBILIUE PYKH, 51 CTOSI MEpes
KaOMHETOM, TJIe TIPOBOAMIIN COOECeTOBAHMSI, U TIHITAJICS OCTABUTH B TOJIOBE TOJIBKO YHCTHIE MBICIIH BPOJIE
BBIIIICYKA3aHHBIX (TosynpaBaa). I OBICTPO MPOBEN PEBU3HIO BCETO, YTO MMEJN B CBOEM PACHOPSHKEHUH,
KAaK aCTPOHABT, FOTOBSIIHANCS K BBIXOAY B KOCMOC. MO CHIIBHBIE CTOPOHBI: 51 OUYEHb LEJIEYyCTPEMIIEH, 5
yMero paboTaTh B KOJUIEKTUBE, 5 - CBOM YEJIOBEK, YTO OBl 3TO HU 3HAUYMJI0. MOM HEOCTATKU: 5 CIMIIKOM
MHOI0 paboTar M CIMIIKOM OBICTPO Ha BCE pearupyro u aeicTtByro. He Beskas opraHusanusi rotoBa
MUMETB JI€JI0 ¢ TAKUMHU JIFOIbMHU.

HaszBanmu moro pammnmro. S coBceM He ObIIT YBEPEH, UTO CyMEIO BBICTOSITh JJaKe IPOTHUB OJIHOTO, a YK
IPOTHUB JIBOUX...

Xopomme HoBocTH. Lehman moceutana Ha MHTEPBBIO CBOMX COTPYAHUKOB MapamMu. MyskdnHa ObLT
MHe He3HakoM. Ho jxeHinHa Obuta BeimyckHuuel IlpuHcToHa, crapas npusaTeabHULA, KOTOPYIO S HUKAK
HE 0’KMJIaJl 3[1eCh BCTPETUTh. MOXKET, MHE U ITOBE3ET.

[Tnoxue HoBocTH. [ToKa s 3ax0aMn B KAOMHET, OHa MHE HE YJIBIOHYJIACh M HUKAK HE Jajia MOHATh, YTO
y3Hana MeHs. [lo3aHee oHa ckaszana, 9To 3T0 ObLIO OBl HEMpogecCHOHATHHO. MBI OXKaM APYT APYTY
PYKH, U OHa IpU 3TOM Oblila MPUBETIMBA NPUMEPHO Kak Ookcep mepen 6oem. 3aTeM OHa ylulia B CBOM
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yroJl KOMHAThI, Kak OoKcep, okuaaromuii ronra. Ha Hei 6b6u1 roy60ii KOCTIOM U UTO-TO BpOJE rajiCTyKa,
3aBsi3aHHOro0 O0aHtoM. Ee HamapHuk, 22-71€THUH MOJOJOW YE€NIOBEK C MPSIMBIMU IIUPOKUMHU ILJICYAMH,
JIEpKall B pyKax MOIO aHKETY.

VYV Hux Ha ABOMX ObUT IBYXJIETHHM OMBIT PabOThl B MHBECTUIIMOHHOM OaHke. CaMbIM HeJeTbIM ObLI
BBIOOp JIO/IeH, KOTOPHIX HMHBECTHIIMOHHBIE OaHKH TMPHUCHUIAM B YHUBEPCUTET I NPOBEACHUS
cobecenoBanrs. MHOTME W3 HHX HE MpopaboTaii Ha YOJUI-CTPUT W T0Jla, HO OTJIMYHO YCBOWIIU
TaMOIlIHWE MaHepbl. M3mobneHHbIM UX cloBoM OblIO «mpodeccroHansHo». [IpodeccnonanbsHbIM
MOBEJICHHEM OBLIO CHAETHh BBITSHYBIIUCH, KPETKO MOKUMATh PYKY, TOBOPUTH YE€TKO U JKECTKO, BPEMs OT
BpPEMEHH MPHUXJIeObIBasi BOMY CO JbIOM. Mos IpUATEIbHUIA U €€ HAMAPHUK SIBISLTH COOOM 00pa3oBbIf
IpUMEp TOro, Kak BpeneH mpodeccuoHamusM. Beero nuimb ron Ha YOUI-CTPUT - W OHU TPETEPIICITH
nonHyo Meramopdosy. CeMblo MecsiaMu paHee MOsl IPUSTEIbHUIA pa3TyjIuBalia MO YHHUBEPCUTETY B
JOKHHCAX B (QyTOOJIKE ¢ MOXaOHBIMH HAIMKMCSIMH U THJIA CIUIIIKOM MHOTO NUBa. VIHBIMU clioBamu, ObLTa
TUTIMYHOMN CTYACHTKOM. Terneps ke oHa urpalia pojib CIeJ0BaTeNs U Majgada B MOEM KolIMmape.

Moso10i1 uenoBek ycencs 3a CTPOruii MeTaNIMYEeCKUil CTO U Hayall 00CTPeNIMBaTh MEHSI BOIIPOCAMHU.
Hamr pa3roBop, HaCKOJIBKO 51 IOMHIO, TPOTEKAI TaK.

IIpasunbHolii Monoooii yenogex. ONUIINTE-Ka PA3HULLY MEXYy MHBECTULIMOHHBIMU U KOMMEPUYECKUMU
OaHKaMu.

A (menaro mepByIO OMIMOKY, YITyCTHB BO3MOXKHOCTH BO3JIaTh XBally MHBECTHUIIMOHHBIM OaHKHpaM U
BBICMESITh HUYTOKHOCTh YCUIIUHN M MPUTA3aHUN KOMMEpUYECKUX OaHKHUPOB). IHBECTHIIMOHHBIE OaHKUPBHI
obecrieunBarOT pa3MmelnieHne IeHHbIXx Oymar. Hy, Bbl 3Haere, akuuid u oOnuraiuii. A KOMMEpYECKHe
OaHKHUPBI BCETO JUIIIb MPEAOCTABISIIOT CCYAbI.

IIpasunbHolii MOn0OOU yYenosek. 3eCh CKa3aHO, YTO Bbl M3y4alld UCTOPHUIO MCKyccTB. 3aueM? Bac
COBCEM He MHTepecoBana Oyayias kapbepa?

A (CTaHOBSICh HA 3aLUTY NMPUHCTOHCKOIO (PaKyJbTeTa UCTOPUHM UCKYCCTB). 3HAETE JIU, MEHS OYEHb
MHTEpecoBasla HCTOPHS UCKYCCTB, a 3/1eCh IpeBocxoaHbIe podeccopa. Ilockonbky IIpuHCTOH BCe paBHO
HE JaeT NpoQecCHOHATBHON TOJTrOTOBKM, HE JyMar0, YTO MO BBIOOp CHENMANIM3ALUU BaXEH IS
Kapbephl.

IIpasunvHolii Mmonoodoti yenosex. KakoBa BeIM4MHA BaJOBOI0 HallMOHaIbHOTO npoaykTa CIIA?
A. MHe KaxxeTcsi, YTO-TO BPOJIe MATUCOT MIJUIMAPIOB J10JIIAPOB.

IIpasunvHovlii Monodoii uenogex (OpocaeT MHOTO3HAUMTEIbHBIM B3IJISA Ha KEHIIUHY, KOTOPYIO S
cuuTas cBouM apyrom). Ckopee, Tpu TpuiiMoHa. Bunute u, 4ToOBI B3STH B IITAT OJHOTO YEJIOBEKA, MBI
MPOBOJIUM COOECEIOBaHNWE C COTHSIMH TPETCHICHTOB. BBl MbITaeTech KOHKYPUPOBaTh C TEMH, KTO
CTeIUAT3UPOBAIICS HAa SKOHOMHYECKOH TEOpHM W 3HaeT Haury paboTy. [louemy BBl pemmiam HCKaTh
paboTy B MHBECTHIIMOHHOM OaHKe?

A. (Ilo-uecTHOMY, ciefoBajio Obl MPHU3HATHCA, YTO s HE 3Hat0. Ho Takoil oTBeT ObLI HEAOMYCTHM.
CripaBUBIINCH ¢ MTHOBEHHOW HEPELIMTENBbHOCTHIO, BBIUUCIAIO, YTO OH XOTed Obl, yciblmarhk.) UTo ik,
€CIIM TOBOPUTH YECTHO, s OBl XOTEJ CTaTh OOTaThIM.

Ipasunvnoviii monoodoti yenogex. JIOBOJIBHO CKBepHOE OOBsCHEHHE. Bam mpumercs exeaHeBHO
paboTaTh MO0 MHOTY YacoOB, U HY>KHO CTPEMHUTHLCS K YEMY-TO eIle, He TOIbKO K JeHbraM. Ham u B camom
Jiesie TUTaTSIT B COOTBETCTBUU ¢ HAIUM BkJagoM. Ho, ckazath 1o mpasje, Mbl perouynTaeM He OpaTh Ha
paboTy Jroei, KOTOPBIX CIUIIKOM MPUBJIEKAIOT AEHBIU. ITO BCE.

Ot10 BcE? DTH Cil0Ba J0 CUX MOP OTAAIOTCS Y MEHs B ymax. [Ipexae uem s MoHsUI, 4YTO IPOUCXOANT, 5
yKe OISTh CTOSUT B KOPHIOpE, BECh B XOJOAHOM IOTY, W 4epe3 IBEph J0 MEHs IOHOCHJICS JOIMPOC
CJIEIYIOIIETO MpeTeHAeHTa. MHe HUKOTAa B TOJOBY HE NMPUXOAWIO, YTO CITy)KAIleMy WHBECTHIIMOHHOTO
OaHKa HETPHINYHO 3asBISATH O CBOCH JIIOOBM K JeHbram. SI-To ObUT yBepeH, YTO HMHBECTUIOHHEIC
OaHKHPBI JENalOT JeHBIH TakK ke, kKak Dop aBTOMOOWIIH, - paau MpUOBLUIH. AHATUTHKAM IJIATAT HE TaK
y’K MHOTO, HO f-TO JyMall, 9YTO UM II03BOJICHA MaJasi TOJHMKa alrgHOCTH. [loyemy 3Toro momomoro
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cnoprcMeHa u3 Lehman ockopbuna mos nm000Bb K JAeHbram? Mo# mpusaTenb, KOTOPOMY MO3JHEe
MOCYACTJIMBUIIOCHh TIOCTYNUTh Ha padoTy B Lehman, mHe Bce 00bsicHMI OTOM. «3IT0 Taly, - CKa3aj OH. -
Korna onu cnpammuBatot Te6s, moyemy Thl X0Uelllb paboTaTh B MHBECTULIMOHHOM OaHKe, HY’HO CKa3aTh,
YTO ThI JJIOOUIIL OOPOTHCS C MPEMSATCTBUSMU, YTO T€Os BI€UET POMAHTHKA OOJbIIOr0 OM3HEca, YTO ThI C
JIeTCTBA MeuTall paboTaTh C JIFOJbMH TAaKOT0 KaauOpa, HO HUKOT/AA Ja)Ke HEe YIIOMHUHAHN O JIEHBIrax».

OcBouTh HOBYIO JIOKb ObUIO HeTpyaHo. [loBeputs B Hee - apyroe neno. Beskuil pa3 mocie aroro,
KOrJla MHBECTHIIMOHHBIA OaHKUp CHOpalIMBal MEHS O MOTHBaX, s JOOPOCOBECTHO TPY3HI €My
NpaBWIbHBIE OTBETHI: 3aJayM, JIIOAHM, aTMocdepa OONbIMX pemeHnid. MHe MOHaI00MIOCh HECKOIBKO
JeT, yToOBl yOeauTh cedsi B MPaBIOMOAO0UN BCETO ATOTO (KaXeTcsl, I CKOPMUJI BapUAHT 3TOM HUCTOPHUU
JIaxe xkeHe 3amuaupektopa Salomon Brothers). To, 4To IeHbI'M HE TJaBHOE, KOHEYHO, OBLI TMOJHBIA H
oTbsaBIeHHBINH B310p. Ho B 1982 roay, korma s mpoxoaun cobeceoBaHue B Ciyx0e TPyIOyCTpOHCTBa
[IpMHCTOHCKOrO YHUBEpCHUTETA, NMPABIUBOCTh HE JIOJDKHA Oblla MellaTh Hayaly Kapbepbl. S crapaics
MOHPaBUTKCS OaHKupam. [Ipu sToM MeHs 6ecuio ux xaHkeckoe JuieMmepue. S uMero B BUIY, pa3Be KTO-
HUOYAb, KpOME JIIOJe ¢ YOJUI-CTPUT, MOT Jla)kKe B T€ HEBUHHBIE BpPEMEHA MPUKUHYTHCA B Pa3roBOpE C
JIOJBMH CO CTOPOHBI, YTO JI€HBTU HA Y OJUI-CTPUT MAJIO YTO 3HAYAT?

CoOcCTBeHHOE HETOJIOBAaHHE JABAIO yTCHICHUE. A B YTCHICHUU S CHIIBHO HYXIAJICS, TOTOMY 4TO S
OKOHYMJI YHUBEPCHUTET, a pa0OTHl y MEHA Tak U He Obl10. CMEHMB 32 CIEIYIOIINUNA ToJl TpU MecTa paboThl,
S yMYAPUICS TTPOJIEMOHCTPUPOBATH, UTO OAHKHUPHI ObUIN MPaBbl M HU JIJIST KAKOW pabOTHI s1 HE MPHUTOJICH.
Y MeHs Jaxe He ObUIO COMHEHHi, UYTO S MOJIy4ald MMEHHO TO, Yero 3aciyXuBai. MHE TOJIBKO He
HPaBUJIOCh, KaK ATO BCE MPOUCXOAUT. OMBIT MOJyUYeHUs] OTKA30B B paboTe Ha Y OJUI-CTPUT OTKPBUI MHE,
MOXO0’K€, TOJIBKO JIB€ BEIIM: WHBECTHUIIMOHHBIM OaHKHpaM HE HYXHBI HH MPaBIWBOCTb, HUI MOH YCIyTH
(Henmp3s cKka3aTh, YTOOBI MEXIy T€M U ApPYyruM Oblia Kakas-HuOyab cBs3b). Kanauparam Ha paboune
MecTa 3aJaBallid BOIPOCHI U KA ONpeIeJICHHBIX OTBETOB. Y CIIEITHOE co0ece0BaHNe CTapIIEKypCHUKA
C MHBECTUIIMOHHBIM OaHKHUPOM 3BYyYasO TOP>KECTBEHHO, KaK MOHACTBIPCKOE TECHOIECHUE, HEYNayHOe -
KaK HecuacTHBIH ciydail. Moit muanor ¢ mapouykoil u3 Lehman Brothers Obin TunmuyeH s ThiCSY
MOTOOHBIX JHAJIOTOB, MPOXOJUBIINX MEXKIY YHHBEPCHUTETCKUMHU CTAPIICKYPCHHUKAMHU H PEKpyTepaMu
JIECSITKa WHBECTUIIMOHHBIX 0aHKOB, KOTOphle B 1981-M 1 B mocienyromye roabl TpoYechiBall ACATKH
YHUBEPCUTETOB B MOUCKAX TAJIAHTOB.

Bnpouewm, y aToii uctopumn cuactiuBblii koHell. bank Lehman Brothers B urore Bemibin Oproxom
kBepxy. bopp0a Mexay TOproBuaMu W OTHAEIEHMEM KOPIOPATUBHBIX (PMHAHCOB 3aBepluuiach B 1984
roay oomum kpaxoM. Topro.isl moOeANUIH, HO TO, YTO OCTAJIOCh OT LIAPCTBEHHOr0 oMa OpatueB JlemaH,
CTaJI0 HENMPUTOIHBIM IS JKWIIbs. Branenblbl KOMIAaHUK BBIHYXIIEHBI OBbUTH, OOHA)KUB TOJIOBY, CHATHCS
Ha MUJIOCTh CBOMX COIIEPHUKOB - Shearson, KOTOpble M KyINHJIU MX cO BceMH nmorpoxamu. Mmsa Lehman
Brothers OpuT0 HaBcerga BBIUEPKHYTO W3 myTeBomuTenel mo Yosui-ctpuT. Korma s umram 06 sTou
ucropun B «New York Times», MEHsI 0XBaTHJIO PafOCTHOE YYBCTBO CHPABEAJIUBOIO OTMILEHMS - HAJO
IIpU3HATh, HE OYEHb-TO XPUCTUAHCKAs pafocTh. He MOry ¢ yBepeHHOCTBIO YTBEpKIaTh, UTO 3J1asi cyab0a
Lehman Brothers O6bu1a npsiIMbIM pe3yJIbTaTOM MX HEXKENIaHWs NMPHU3HATHCSA, YTO OOJIbILIE BCErO Ha CBETE
UM HpPaBUJIUCH JIEHBIH.

Mnasa 3. Kak nono6utb KysibTypy CBOEN KOpnopauum
HpeepameHue 6 ckoma uzbaensem om eopecmeﬁ Yeno6eqecKoll JHCU3HU.
Coamroan /[riconcon

S o Menpuallmiux MoIpOOHOCTEH MOMHIO, YTO MEPEXKHBAT M YTO TOBOPWJI B NEPBBIA E€Hb MOEH
pabotbel y Salomon Brothers. Moe Teno, u30anoBaHHOE U M3HEKEHHOE TOJaMH CTYIEHUYECKON KU3HH,
HUKaK HE MOIJIO MPOCHYThCS, U BCE ObUIO MOKPBHITO MypallkaMyu. MHe HY>KHO ObLIO SIBUThCS Ha padoTy
TOJIbKO K CEMH YTpa, HO 5 CIIELUAIbHO BCTAJl MOpPaHbIle, YTOObI MOOPOAUTE 1O Y OJUI-CTPUT. S HUKOrIa
IpexJe TaM He ObUI U MOpasHiCs: NeWCTBUTENIBLHO OblIa peka Ha OJHOM KOHIIE YJIHIBI U KJIaAOuIIe Ha
apyrom. Ilocpennne Obul Kycok craporo MaHX3TTeHa: IIyOOKOe Y3KOoe YIIeNnbe, B KOTOPOM >KEJThIe
TaKCH 3By4YHO I'POMBIXAJIH 10 KAHAJIU3AaLMOHHBIM JIFOKaM, PBITBUHAM U IICTBIM JKECTSHKaM U3-110J [IMBa
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U KOKa-KoJibl. KOJIOHHBI 03a004€HHBIX MY>KYMH B CTPOTHX JENOBBIX KOCTIOMaX MOJHUMAIHCh Ha YIUILY
CO CTaHIMH METPO «JIEKCHHTTOH-aBEHIO» W IIEJICYCTPEMIICHHO BBIIIATUBAIHN 10 Pa30OUTBIM, HEPOBHBIM
TpoTyapam. J{is 6oraThixX Jroeil OHU BBITVIAAEIHM HE CIMIIKOM-TO CHACTIMBBIMU. MHE OHU MOKa3aJIuCh
Ype3MEpPHO CEepPbE3HBIMH, MO KpalHEW Mepe MO CPaBHEHUIO C MOUM COOCTBEHHBIM HAcCTpoeHHeM. Sl
YyBCTBOBAJ TOJBKO JIETKO€ OECIOKONCTBO M BO30YXKIEHHE, KaK BCerjaa mepei HayaloM HOBOW >KHU3HH.
JloBonbHO 320aBHO, HO S JCHCTBUTENHHO HE YYBCTBOBAJ, YTO My Ha pabory. Ckopee, y MeHs OBUIO
HAaCTPOEHHE YEJIOBEKA, TOTOBALLETOCS MOJYyYUTh BBIUTPHILI B JIOTEPEE.

Salomon Brothers npucnana mae B JIOHIOH yBeTOMIIEHHE, YTO MHE TIOJIOKWIIH JKaJIOBaHbE, OOBIYHOE
JUTSL 3aIIUTUBIIUX JUIUIOM MacTepa JEeJOBOTO aJIMHHHUCTPHUPOBAHUS - XOTSI Y MEHS He OBLJIO 3TOTro
JUTIIIOMa, - 42 TBICSAYHU JOJIJIApOB TUIIOC HaJ0aBKa B 6 THICSY MO UCTEUEHUU MEPBBIX MIECTH MecsieB. Moe
oOpa3oBaHHe HE [1aBajl0 HU MaJeHIINX OCHOBaHMN cUMTaTh 48 ThHICSY JOJIAPOB B TOJ HUIIEHCKUM
KaJloBaHbeM. bputanus OblUla TOTJA AOBOJBHO OCTHON CTPAaHOM, M 3TO JOIMOJHUTEIBHO MOTYEPKUBAIO
menpocts Salomon Brothers. TIpodeccop JloHmoHCKOM IMIKOMB SKOHOMHKH, MPUHUMABIIUNA >KHBOE
y4acTHe B JieJlaX CTYJEHTOB, Y3HaB O Ha3HAYEHHOM MHE KaJIOBaHbE, TOJILKO BBITYYJI HA MEHs rja3za u
KaK-TO TMBIKHYJ. JTO ObUIO BIBOE OOJIbIIE TOTO, YTO MIATHIN eMy. A eMy YK ObLITIO KPEMKO 3a COPOK, U
OH JIOCTHT TIPEJIENIOB CBOEH Kaphepbl. MHE ke OBLJIO TOJIBKO JIBAJIATh YETHIPE, U 5 JIMIb HAYMHAJI CBOU
JKU3HEHHBIN MyTh. B 9TOM MHpe HeT cripaBeATMBOCTH, U XBaja Tebe, ['ocmoan, 3a aTo.

[Toxxanyi, cTOUT OOBSACHUTH, OTKyAa OpajluCh Takue ACHBXKUIIM, XOTS B TO BpEMs, O KOTOPOM
pacckas3biBalo, MeHs 3To Humayno He Oecrnokowsio. B 1985 rogy Salomon Brothers Obima camoii
puOBUIbHOM KOpHopaluel - B pacuere Ha 0AHOro ciyxauiero. [lo kpaiiHell Mepe UMEHHO Tak MHE Bce
3TO OOBACHSIM BpeMs OT BpeMeHH. MHe U B TOJIOBY HE INPUXOAMIIO MPOBEPSATH, TAK JIH 3TO, IOTOMY YTO
BCE€ Ka3aJloCh MPENEIbHO OYEBUAHBIM. Y OJII-CTPUT KHIIEeda U Oorarena Ha riasax. A Mbl ObUIM caMoOM
Ooraroit ¢upMoit TOH CIIaBHOM YJIHIIBI.

Youn-cTpuT  TOpryer akmusMud M obnmurammsmu. B xonme  1970-x, Ha  3ape  3pbI
CBEPXCHUCXOJIUTENHFHON aMepuKaHCKON uHAHCOBOM NMOMUTHKH, Salomon Brothers 3nana 06 o6nurammsx
Oonee, yem mmoOast Ipyras KOMIaHWsS Ha YOJUI-CTPUT: KaK UX OIICHWBATh, KaK UMH TOPrOBaTh M KaK
nponaBath. B 1979 romy momHoTa rocmojctBa Salomon Ha phIHKE OOMUTalMi HApyIIATHCh OJHUM-
€IMHCTBEHHBIM U3BSHOM - Ha PBIHKE MYCOPHBIX OOJIMTAalWi, KOTOPHIMH MBI 3aiiMeMCsl TTO3/IHee, apuia
JIpyras, BO MHOTOM O4YeHb Mmoxokas Ha Hac ¢upma Drexel Burnham. Bopodem, B konie 1970-x u B
Havane 1980-x rogoB MycopHbIe OOIMralMi COCTaBISUIM CTOJIb HUYTOXKHYIO JIOJIIO PbIHKA, YTO MOXHO
cuntath rocnojacTBo Salomon Brothers mpaktuuecku 6e3paznensHbiM. OcTanbHble HacensBIIUE Y OILI-
CTPUT KOMIIAaHWW HE BO3paKalM MPOTUB TaKoro monokeHus Salomon Brothers, motomMy 4to TOpromis
obnuranusMy He OblIa HU YPEe3MEPHO MPUOBUIHHBIM, HU OCOOEHHO MPECTHKHBIM 3aHsATHEM. [IpuObLIb
JaBaJIM ONEepaIiy 10 Pa3MEIICHUI0 KOPIOPATUBHBIX aknui. [IpecTmkHbIM OBUIO 3HAKOMCTBO C Kydei
TeHepalbHbBIX TUPEKTOPOB. B connansHOM 1 prHaHCOBOM miaHe Salomon 3aHMMaNa CKPOMHOE MECTO Ha
00ouMHe TOH OJecTAIIer KU3HH.

Tax no kpaiiHelt Mepe MHE 00 3TOM paccKasbIBalu. 3AeCh TPYAHO UYTO-IHOO JOKa3aTh, IOTOMY YTO
JIOKYMEHTOB HET, BCE CBUJAETEILCTBA - ycTHhIE. HO BOOOpa3uTe XUXUKaHbe ayJUTOPHH, cOOpaBIIeiics B
mapte 1977 roga B YopToHckod Imikone Ou3Heca IleHCHIBBAHCKOTO YHMBEpPCUTETa, Mepell KOTOpPO
BeicTymaeT Cugau ['omep - Bexymmii aHanmuTuk obnuranuii u3 Salomon Brothers, mpopaboTaBmuii Ha
Yomn-ctpur ¢ cepenunbl 1940-x 1o konma 1970-x. «S1 uyBcTBOBas ce0si YHM)KEHHBIM, - paccKa3blBall
I"'omep o cBoeii pabote. - Ha BeuepuHke ¢ KOKTEHISIMU MEHSI OKPY KA KOJIBLIOM 04apOBaTeNbHbIE 1aMbl,
BBISICHSISE MOIO OLIEHKY PBIHKA, HO CTOWJIO MM Y3HaTb, YTO S 3aHUMAIOCh OOJUTalMsIMM, KaK BCE OHH
HEMEJUIEHHO UCYe3aIny.

A Bo3bMHTE caMO oTcyTcTBHE (hakToB. B Hbro-liopkckoit myOnuuHoi Oubnuorexke 287 KHHUT 00
oOmuramusax, W OOJbIIasl WX 4YacTh CBsA3aHA C XuUMHeH [B awnenutickom s3vike bond - smo
«0bsA3amenbcmeo, obnuayusy, HO Makdce U «coeounenue, cea3vy. - Ilpumeu. nepegoouuxa.j. Ecnu xe
OHH TIOCBSIIIIEHB! OOJIUTAIMSIM M HE 3aII0JTHEHBI Yy JOBHUITHBIM KOJIMYECTBOM CKYYHEWIINX BBIYUCICHUN U
TaOJMI, TO UX HA3BaHUS NPUMEPHO TAaKOBbL: Bce crokoitHO Ha peiHKe oOnuranmid, wim Ctpateruu amis
OCTOpPOKHOTO MHBECTOpa. MHBIMH cllOBaMH, 3TO HE T€ KHHTH, KOTOPBIE MOTYT IPUKOBATH YHTATENS K
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CTOJy, OT KOTOPBIX HAYMHAET KOJIOTUThCS cepaue. JIroau, dyBcTByolHe ce0sl 3HaUNTeIbHBIMU, CKIIOHHBI
OCTaBJISITh Ha Oymare cjell CBOEW XM3HU B (hopMe BOCIIOMHHAHHWHA W JKU3HEHHBIX aHEKIOTOB. Tak BOT,
€CIIU JIIOJM C PbIHKA aKIMHi MUIIYT U MyONMKYIOT MEMyaphl JE€CATKaMH, TO JIIOJM pbIHKAa oOnuranui
XpaHAT yIOpHOE MosdaHue. [yt anTpononora padoTaromue ¢ 00JIuranusMy MpeICTaBIIsAI0T COO0H POBHO
TaKyIo ke npolieMy, Kak U He 3Harole OyKB IieMeHa U3 1eopeil AMa3oHKH.

OpaHOM U3 MPUYMH 3TOTO SABJISETCS TO, YTO CPEIU CHEIHUAINCTOB MO OOJUTralMsIM MPAaKTUYECKU HET
00pa30BaHHBIX JIO/EH, UTO OMATH-TAKH FTOBOPUT O TOM, HACKOJIBKO HEMOJIHBIM ObLIO 3TO 3aHsATHE. B 1968
rojy MPOBEJH Mepenich 00pa30BaTeILHOTO YPOBHS COTpYyIHUKOB Salomon Brothers, koTopas BeIsiBHII,
4yTo 13 28 coBnazgensleB Gupmbl 13 He mocemany Kouieak, a OAUH He OKOHYMII Jake BOCbMIIIETKU. B
sToMm obmiectBe J[xoH ['yTdpena ObUT SBHBIM HHTEIUICKTYAJIOM: €T0, paBjaa, He MpUHsUH B ['apBapa, HO
OH Bce-Taku oKoHYMI OOepIMHCKUNA YHUBEPCUTET (Harpaj 3a JOCTHKEHHUs B yueOe He Moydal).

Campliii 6071110 MU(] O TOProBIax OOIUTAIUSMHU, CBUIAETEIHCTBYIONIMN O MOJIHOM HEMOHUMAaHUU
NpPUYUH TpouBeTaHuss Yomi-ctpuT B 1980-x romax, riaacuT, 4To OHH OE3yMHO PUCKOBAIH M TOTOMY
MHOTO 3apabaTeiBaiii. Takux OBLIO OYeHb HEMHOTO. HekoTopelii puck B TOpromie Hem3OexkeH. Ho
OOJBIIMHCTBO TOPTOBIIEB MPOCTO KUBYT HAa KOMHUCCHOHHBIE. MICTOYHHMKM WX OorarcTBa MpPeBOCXOIHO
onucan Kypr BonHeryt (paccka3aBiuii Ha caMOM JieJIe O FOPUCTax):

Ecmb sonuebnviti mue, Ko20a 0OUH 4enosex yoice (akmuuecku 6binyCmull COKposuuje u3z pyk, da
O0py2oti, KOMOPOMY OHO OOAHCHO OOCMAMbCA, ewje He 8351 e20 8 C80U cobcmeeHuble. boumenvHulll u
NPoGOpHLLIL Topucm  [uumail - mopeogey obaucayuAMU] Cymeem 3a61a0emsv dMUM MUSOM, OO0
B0IULEOHOU MUKPOCEKYHObL OH NOOEPI’CUM COKPOBUWE 6 CEOUX DYKAX, U KPOUleUHAs e20 4acmuukd
nepetioem K HeMmy.

Nueivu crioBamu, Salomon jocraeTcss KpoImIewHass YacTh OT KakIoW (uHaAHCOBOU caenku. U atm
Kpoxu HakarmBatoTcs. [IpomaBenr Salomon cruaBnser S50-MIIITHOHHBIM MakeT HOBOTO BBIMYCKa
obmurammii kopniopauuu IBM nencunonnomy ¢onny X. Ilpu 3ToM Makiep Toit xe Salomon, KOTOpbIii
MPEIOCTABIISAET MPOJABILY STOT MAaKeT oOnuranuii, 6eper cede BOCbMYIO (IIPOIEHTHOTO MyHKTA), UK 62,5
TBICSYM J0JU1apoB. Eciu 3axo4eT, MOXKeT B3sTh U Oomblie. Ha peiHke oOnuranuii, B OTIIMYHUE OT PhIHKA
aKIui, He MPUHATO MyOIMKOBAaTh MH(DOPMALIMIO O BETHUYNHE KOMUCCHOHHBIX.

A Temepb HaUMHAETCS MMoTexa. Ternepb Makiiep 3HaeT, y Koro Jiexxar oonuranuu IBM u kakoB HpaB ux
BJIAJIENIbLIA, K €My HE HY>KHO OBITh O JIByX I'0JIOBaX, YTOOBI €Ille pa3 MPUBECTU OOIUraliiy (COKPOBHILE) B
newkeHne. OH caM MOXET co3laTh Ui ceOsi BOJIMIEOHYI0 MHKpoceKyHmy. OH MOXeT, K IpHuMepy,
Ha/IaBUTh Ha OJJHOTO U3 CBOMX IMPOJABIIOB, YTOOBI TOT YOEeIMJI CTPaxoBy0 KOMIAHHUIO Y, YTO OOJIUraiu
IBM crost nopoxe, yem 3a HuX 3amnaTii Goua X. He umeer 3HaueHus, BepHO 3TO WM HeT. Makiep
BBIKYNaeT oOnurauuu y X M mpojaer Mx Y, Mojyyasl elle pa3 CBOI BOCHMYIO JIOJIO INPOLEHTHOTO
IIyHKTa, a TMIEHCUOHHBINA (OHJ CYACTIUB, YTO 3a CTOJb KOPOTKOE BpEMs CyMeJ BBIPYUUTHh HEOOJBIIYIO
PUOBLIE.

Taxue onepanuu uayT ocoOEHHO MIAAKO M YAAa4yHO, €CJIM HU OJIHA U3 CTOPOH, KpOME, pasyMeeTcs,
MOCpEIHUKA, He 3HAaeT MUCTUHHOM IIEeHHOCTH cokpoBuina. JIronu, paboTaromuye Ha TOPrOBOW IJIOMIAJIKE,
MOTYT HE MMETh Ja)Xe 3aKOHYEHHOIO CpeJHEro oOpa3oBaHMsA, HO OHM JOKTOpa HayK B 001acTu
YeJI0BEYEeCKOro HeBekecTBa. Ha 1o0OM pbIHKE, Kak M IpU UIpe B IOKEp, €CThb CBOM Jypax.
[TponnuarensHbii MHBECTOp YoppeH badderT modut moBTOpATH, 4TO JTH000I UIPOK, HE 3HAIOIIUH, KTO
Ha pbIHKE Jypak, CKOpee BCero, U sABjseTcs TeM cambM aypakoM. Koraa B 1980 rogy pbiHOK obnuranuit
OUHYJICS OT JOJrOM CHSYKHM, MHOTHME HWHBECTOPbl M Jake€ YOJUI-CTPUTOBCKME OaHKM HE MOTJIH
pa300paThCs, KTO ke SABISIETCS lypakoM B HOBOW Urpe. A BOT CHELMATHUCTHI O OOJUTALUAM U3 (PUPMBI
Salomon 3To0 3HaNMM MPEKpPacHO, MOTOMY YTO BCIO JKU3HB ATHM 3aHUMANINCH. 3HATh PBIHOK - 3HAYHT 3HATH
C1aboCTH JpYyTUX JIofeH. A JypakoM, MO UX MHEHHIO, SIBISETCS TOT, KTO TOTOB HPOJAATh OOJUTaIlH
JIelIeBsie, a KyOUTh UX JOPOXKE, YeM OHHU CTOAT Ha caMmoM jese. OOmuranusi CTOUT POBHO CTOJIBKO,
CKOJIBKO 32 Hee I'OTOB 3aIUIaTUTh YEIO0BEK, CHOCOOHBIN €€ BEpPHO OLEHUTh. A KoMmaHus Salomon, Hy>KHO
CKa3aTh, KaK pa3 M yMella BEpHO OL[CHUBATh OOJINTAIlHH.
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Ho Bce 310 He 00BsICHAET 0COOEHHO BBICOKYIO MPUOBIILHOCTH Salomon B 1980-x ronax. M3sneuenue
npuObUIM Ha YOJUI-CTPUT HEMHOXKO IOXO0XE Ha BblefaHue (apmia u3 uHAromkd. CHaudanga KTO-TO,
CWJIBHBIA U BJIACTh MMEIOLINH, TOJKEH MHAIOIIKY HadapimpoBatb. A B 1980-e roasl uHatomka Obuia
HadapiMpoBaHa oOuiIbHEe, 4eM Korja-inbo mpexzae. U mpexnie, yeM Jpyrue KOMIIAHUU Y3HAJIH, YTO
Y)KUH yke Ha croyie, Salomon Brothers Gmaromapst cBoeMy ombITy ycrena B3STh 100aBKY - U BTOPYIO
MOPLUIO, U TPETHIO.

Cpenu Omaronereneil, akTUBHO (DapIIMPOBABIIMX TMPA3AHUYHYIO HMHIIONIKY, YHUCIHIACh U
denepanpHas pe3epBHAs CUCTEMA, YTO OBLIO JOBOJBHO MUKAHTHO, MOTOMY 4TO B 1980-¢ robl HUKTO HE
KPUTHUKOBAJ 3KCLECChl Y OJuI-CTpUT Oobine, yeM npeacenatens OPC Ioxa Bonkep. 6 okta6ps 1979 roga
Ha cy00OTHeH mpecc-koH(DepeHIr Boikep oOBSBHII, YTO OTHBIHE JICHEKHOE NPEUIOKCHHE HE Oyaer
Koie0aThCs B TAaKT C JEJNOBBIM IIMKJIOM. TeMI JCHEKHOTO MpeNIoXKeHUs OyIeT MOCTOSHHBIM, a
IUTaBAOIIEH C/eNIaloT CTaBKy MpoLeHTa. JlyMaro, UMEHHO 3TO COObITHE MOKHO CUUTATh HauajaoM 30J10TOM
9pbl cnenuanucToB mo obnuranusM. Ecniu 6p1 Bonkep He mormnen Ha paauKaabHOE M3MEHEHHE CTUIIS
JICHe)KHOW TIOJIMTUKH, MHUpP HEIOCUMTAJCs OBl MHOXKECTBA TOPTOBIEB OOJMHTalMsIMH W STOW KHHUTH
MeMyapoB. V3MeHeHHe HampaBiIeHHs IEHEKHON IMONMTUKH O3HAYajlo, YTO KoJjeOaHWs MPOIEHTHBIX
CTaBOK OyIyT CHJIBHBIMH M pe3KuMH. LleHbl Ha OoOMUramuu M3MEHSIOTCS OOpPaTHO MPOMOPIUOHATBHO
CTaBKe NpoleHTa. Eciu MOmMyCTUTh CKAuKH MPOLEHTHBIX CTAaBOK, TO M II€HBl oOnuramuii OymyT
U3MEHATHCA CKauyKaMH - OBICTPO M B MMPOKUX mpenenax. [{o BeicTymienus Bomkepa obmuranuu ObLIH
KOHCEPBATUBHBIM WHCTPYMEHTOM. VHBECTOpHI BKJIAQAbIBANIM JIEHBI'M B OOJHMTraluu, KOTrJa HEe XOTelu
pHCKOBaTh Ha pBIHKE aknuid. Beictyruienne Bonkepa cnemano oOnuranmuu — CHEKyJISTHBHBIM
MHCTPYMEHTOM, KOTOpPBIA MHBECTOPHI HCIIOJNB30BaJIM TENEPh HE JUIsl COXpPaHEHWs, a NJs CO3JaHus
OorarcTB. 3a OJJHY HOYb PHIHOK OOJIMTALINI MIPEBPATHIICS M3 THXOH 3aBOJHM B OypHOE Ka3nHO. B oTBeT Ha
ATO M3MEHEHHE Hadalicsi CTPeMUTEIbHBIA pocT ¢upmbl Salomon. /[ ympaBiieHHs HOBBIMH 00OpOTaMu
CTaJy HaOMpaTh HOBBIX JIIOJIEH ¢ HAYAJIHHBIM JKaJOBaHBEM B 48 IITYK 3€JICHBIX.

Crouno Bonkepy 0cBOOOAWTH MPOLEHTHBIE CTAaBKH, K (apLUIMPOBAHMIO WHAIOIIKUA HPUCTYIHIIA
BTOpas pyka - aMepuKaHckue 3aeMiuki. B 1980-e roner BnacTu (IratoB U ¢enepaibHbIe), KOPIOPAIHH
U moTpedutenu Opaiud KpeauToB OOIbINE, YeM KOTJa-IM00 Tpexae, a MOTOMy W 00beM oOIHranui
OBICTPO BO3pacTall (MOKHO CKa3aThb MHaye: B ATOT MEPUOJl UHBECTOPHI CCYKaJu JIEHI'M OXOTHEE, YeM
panbiie). B 1977 rony coBokymHasl 3aJ0JDKEHHOCTh TpPeX 3TUX Ipynn Oblia paBHa 323 muuiMapaam
JIOJIJIApOB, U 3HAUYUTEIBHYIO YacCTh JIOJTa COCTABIISUIM HE OOJUralyy, a KPeIUThl KOMMEPUECKHX OAHKOB.
B 1985 roay 3am0keHHOCTh TpeX TpyHN cocTaBuia 7 TpWIIMOHOB. M uTo emie BaxkHee, Oiaronpaps
YCUJIMSAM TakuX (PMHAHCOBBIX NpeANpUHUMAaTeNel, Kak Salomon, M IAaTKOCTH KOMMEpPYECKUX OaHKOB
3HAYUTENBHO OOJIbINAst 10JIs A0jra uMena opmMy oOIMrallMOHHBIX 3aMOB.

Tak 94TO Mayo TOro, YTO IEHBI OOJIMTALMI CTAIM HAMHOTO M3MEHYHMBEE, HO U OYE€HBb BO3POCIIO YHCIIO
OONUTallMOHHBIX BBITYCKOB, KOTOPBIMH MOXHO ObLIO0 ToproBaTh. Makiepsl Salomon Brothers ne ctanu
HU YMHee, HU pa3BopotriuBee. Ho yactoTa u 00beM celloK CUiIbHO yBenunuminck. Eciu nmpexie uepes
PYKH TIpOJaBIla €XKEHEENbHO MPOXOIUIA OOIUTAIlMK HA CYMMY 5 MUJUTHOHOB JIOJIJIAPOB, TO TEMEPh - O
300 MWITHOHOB J10JIIAPOB €KeAHEBHO. Bee Havyanu OorateTs - U pupma, U ee Makiepbl. U nmo kakum-Tto
CBOMM COOOpaXeHHSIM OHU PEIIMIN BJIOXKUTh YacTh HOBOTO OOraTcTBa B MOKYIIKY JFOJEH BpOJE MEHS.
YueOHbIe KJTacChl KOMITAHUH Pa3MEIIAIUCh HAa 23-M 3TaKe UX 3[IaHUs HA FOTO-BOCTOYHON OKOHEYHOCTHU
Manxostrena. Croga s W mpuien, 4ToObl HAKOHEI] HauaTh CBOKO Kapbepy. Ha mepBblif B3risa Mou
NEPCIIEKTUBBI BhITIIsAAENN OneHo. Mou cotoBapuiy 1o y4yeOe, Ka3ajloch, OOpeTaiuch 37ech yKe J0Irue
yacel. Ha camoMm fnene, 94ToOBl OnepeuTh OCTaIbHBIX, MHOTHE 3aHHUMAIIUCh YK€ M0 HECKOIbKY HEelb.
Korga st monHssics, OHU CTOSUIA TPpYIIIaMH B O0JITaIM B KOPUIOpax U B (poiie 3a KilacCHOI KoMHaToil. Bee
Ipyr npyra 3Hanu. Knuku yxe cioxwnuck. Jlyumme mecta ObUIH pa3o0paHbl. Ha HOBUYKOB cMOTpenu
MOJIO3PUTENBHO. YK€ COCTaBHIIOCH 00I[ee MHEHHE O TOM, KTO «XOpOLID», B CMBICJIE CO3JaH CHEIUaIbHO
JUTSL TOPTrOoBOM TUTOMIaaku Salomon, a KTo 0OpeueH Ha MopaKeHHe.

['pynna My»X4uH CTOsUIa KPY>KKOM B yriy (¢oife, urpas BO 4TO-TO, YTO OKa3aJlOCh BIOCIEACTBHU
nokepoM JokenoB. OHM CMesINCh, YepThIXAUCh, KOCACh Ha OCTaJbHBIX, - B 00ILIeM, Belu ceds mo-
cBoiicku. OHM HOCWIM peMHHU. [lymaro, 4TO s OTKa3ajcs OT HaJeXIbl Cpa3y IMOYYBCTBOBaTh ceOs B
Salomon kak pgoma, Korja yBuAed 3TH PeMHHU. S BOCHOJIB30BAJICS BO3MOXKHOCTBIO TOSBUTHCS B
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HOBEHBKUX SPKO-KPACHBIX MOATSKKAX, YKPAIIEHHBIX OONBIIUMU 30JI0THIMHU 3HaKamMH fojuiapa. S mymain,
YTO JOJDKEH OBITh OJET KaK HACTOSIIMK HWHBECTUIMOHHBIM OaHkup. 3a0myxaenue. IlozgHee ot
CUMMATH3UPYIOLIET0 MHE COTOBApHUIlA MO y4yeOe sl MoMydns MajeHbKui coBeT. «He B3ayMmail mosBUTHCS
Ha TOPTrOBOH IJIOMIAKE B 9TUX IITYKaX, - CKa3all OH. - 37I€Ch TOJILKO JUPEKTOPA UMEIOT MPABO MIETOJAThH
B monTshkkax. ExBa yBumsaT TeOs B HUX U cpa3y cOpocsT: ,,UTo, MHTEpPECHO, 3TOT TOBHIOK O cebe
BooOpaxaet?"»

[ToMHIO Takxe, 4TO, KOTJa B 3TO MEpBOE YTPO s Bolied B (oiie, XKEeHIMHA, 3aHUMAaBIIAsICsl Ha ATUX
Kypcax, TPOMKO Kpuyaia B TenedoHHyo TpyOky. Buaumo, Ob110 TI0X0 CIBIIIHO. B 3HOWHBIN WIOIBCKUH
JIeHb 3Ta HEBBICOKAs TOJICTasl )KEHIIMHA ObUIA 0JIETa B KOCTIOM-TPOHKY U3 0€KEeBOT0 TBH/IA, YKPALICHHBIH
Hecopa3MepHO OonblIMM OenbIM HaleiHbIM OaHTOM. S, mokanmyi, U He oOpaTus Obl BHUMaHUS Ha €€
KOCTIOM, eciii Obl OHa cama 00 3ToM He no3aboTuiach. [IpHKpbIB MUKpOGOH pyKoil, oHa yOexaana
rpymniy oOCTYNUBIIMX €€ KeHIINH: «CMOTpUTe, 1 MOTY CIeNaTh LIECTh MOJHBIX KOCTIOMOB Bcero 3a 750
6akcoB. OT10 - kauecTBO. M 3T0 - XOpomas 1eHa. /lemienie Bbl HUTIE HE HaiieTe».

010 00bsacHANO Bce. OHa BbIpSIWIAch B Kapy B TBHUIOBBIM KOCTIOM TOJIBKO MOTOMY, YTO cama
Topropania TBUA0M. OHa MPAaBUIBLHO TOHAJA, YTO YUEOHBIN KJIacc - 3TO TOXKE Belb PHIHOK: Yy JII0JIeH eCcTh
JCHBI'H, ‘-ITO6BI TpaTuTh, TIJ1a3a, ‘-ITO6BI IpeIbCTUTLCA, U MECTO B HIKa(i)y A IMPEACTABUTEIILCKOT'O
kocTioMa. OHa y0Oeauia Kakux-To a3MaToB CHAOAUTh €€ 3MMHHUMH BeIIaMH B JJOCTATOYHOM KOJHYECTBE.
3amMeTuB, YTO 5 €€ pas3TisiabIBalo, JaMa COOOIIUIa, YTO CO BPEMEHEM CMOXKET «0OCITYKUBATh U MYKUUH.
Oto OblTa He (PPUBOINIbHAS IIIYTKA, & YECTHOE KOMMepYecKoe MpeyiokeHne. Tak 4To MepBbIMH CIOBaMH,
0oOpanIeHHBIMH KO MHE KOJUIETaMH 10 y4yeOe, ObUTO MpeayioKeHne KOe-4To y HUX KynuTh. OupMeHHOe
npuBeTcTBHE B cTHiie Salomon Brothers.

CnaOblil Tyd Haaexpl, oOemaBImuid, 4To B Salomon XU3Hb MOXET ObITb U JPYTOH, MPOTSHYJICS KO
MHE U3 caMoro TeMHoro yria ¢oiie. Tam Ha Moiy Jiexas, KAPTUHHO PACKUHYBILHUCH, KUPHBIA MOJIOAOH
My)kunHa. Hackonbko s cMor moHsaTh, OH cnain. PyOamka Ha HeM cOwiack M 3aApanach, U MEXKIY
paccTerHyThIMU IyTOBUIIAMU B3AbIMalioch Oonbinoe Oenoe Oproxo. LIIMpoko OTKPBITHINA poOT, Ka3aaoch,
HalEJIWJICS Ha KUCTh BUHOrpajga. DTo OblI aHrinuuaHuH. Kak s y3Ham mosjgHee, ero rOTOBWIIM JUIS
JIOHJOHCKOTO OTAENEeHUs (PUPMBI, 1 OH HE CIMIIKOM 3a00THiCS O cBoeil kapbepe. OH ObLT OIBITHEE U
KaK-TO B3pociee OOJBbIIMHCTBA APYTUX YUYEHUKOB M aKTUBHO Cpa)kaJicsl C MOMBITKaMU (UPMBI CTaTh IS
Hac 3a00TiaMBOM HsIHbKOW. B nmonmonckom CuTH OH yXe 3aHMMaics JiBa rojla TOProBieH akUUsAMHU U
CUMTaJ BCIO IpOrpaMMmy MOATOTOBKHM Henenol. Houamu OH pbICKan MO yBECENUTENbHBIM 3aBEICHUSIM
ManxsTTeHa, a JHEM OTIbIXajl, MOIJIONas HEMMOBEPHOE KOJMYECTBO KOo(e M OTChINasCh Ha MOJY B
yueOKe, TJie C HUM BIIEPBbIE U CTAJIKMBAJINCH OOJIBIIMHCTBO HOBBIX KOJIJIET.

127 yuamuxcsi B motoke 1985 roga - 3To ObUTa TOJIBKO OJHA W3 JIOACKUX BOJIH, 3aXJIECTHIBABIINX
caMyl0 TpPHUOBUIBHYIO €3 TOProBBIX IUIOMIQJOK TOro BpeMmeHH. Hamr morok Obul  Hambollee
MHOTOUYHCJICHHBIM 3a BCio ucTopHuio Salomon Brothers, HO kiacc criemyromero roga ObLT YK€ BIBOE
6ompmre. IlltaT ciryxammx, 3aHIMaBIINXCST 00ydeHHeM mpodeccHoHaNoB (Kak HA CMEIIHO, HO TaK MBI
MMEHOBAIMCh O(ULIMaTbHO), OBLT BIATEpO OOMbINE, TaKk 4TO eciu Hac Obuio 127, To ux - 635. Yucna
MOpa3UTEIbHBIC, €CJIH YU4eCTh, YTO BCETO-TO Ha KOMITAHHIO paboTaiH 4yTh 0o0Jiee TPEeX ThICSY YCIIOBEK.
Jlasxe HaM, MOCTOPOHHUM, Ka3aJloCh, YTO 3TO Oe3yMHe, YTO TaKOH YCKOPEHHBIH POCT CO BPEMEHEM
H3yBeUHT (pupMy. DTO KaK €CIIH 3aChINaTh IMOYBY CIHMIIKOM OOJBIINM KOJIHYECTBOM yaoOpeHuit. Ho 1o
KaKHM-TO CTPAHHBIM ITPHUYUHAM PYKOBOJICTBO HE Pa3/Ieiislio HAIIUX OMACCHUH.

['msans B mponuioe, s TOHUMAK0, 9TO YXKe caM (aKT MOETO TOSBIICHUS ObUT IPU3HAKOM HAYaBIICTOCS
pa3Bana. Kyna Obl MeHS HM HampaBIsUIM, BCE MTHOBEHHO pacmafanoch. M neiro He B TOM, 4TO s ObLI
TaKUM OOJIBIIIM M HEJIOBKHM, YTO TOJHLKO MOETO IMOSBJICHHS ObLIO JOBOJLHO /I Kpaxa. Ho To, 9To MeHs
- U JPYTUX, TaKUX € HEMPUKAsSHHBIX, - BOOOIIE BIOYCTWIH BHYTPb, YK€ OBLIO paHHHUM CHUTHAJIOM
oenctBusi. dupma Tepsuia coOcTBeHHOe auio. Korma-to 5To ObUIM Tpe3BbIE M KECTKHE TOPTOBIIBI
KoHUHOW. Ho Temepr oHM Opanu k cebe BOBCe HemoAXoIAUMX Jitoned. [laxke camble mpakTUYHBIE U C
TOPTrOBOM JKMJIKOW - HET, MPEXJe BCEr0 MMEHHO CaMble 37paBble W MPAKTUYHBIC, BPOJE KEHIIUHBI,
MPOJaBaBIel TBUAOBbIE KOCTIOMBI, - OTHIOAb HE TUIAHMPOBAIIM MOCBATUTH BCIO CBOKO KHU3HB (pupme
Salomon Brothers. A 9To yx roBOpUTH 000 MHE.
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Hac Hu4TO He MpUBS3BIBATIO K KOMIIAHUM, KPOME JECHET U CTPAaHHOW YBEPEHHOCTH, YTO celdac Jydiie
BCEro 3aHUMAaThCs BOT 3TUM - Oupxeil m obmuramusmu. He coBceM TOT Mmarepual, U3 KOTOPOTO
B3palllMBAIOT TIIy0OKYI0 U IPOYHYIO BEpHOCTh. Beero uepes Tpu rojga 75 NpoLEHTOB HAILIEro MOTOKa yxke
MOKUHYJIO KOMITaHUIO (85 MpOLEHTOB MPEeXHUX yUeOHBIX BBITYCKOB Y€pe3 TpU roja Bcé elie padoTanu
Ha QupMmy). [IbITasgck HaBepcTaTh MOTEPH, KOMIIAHUS IPUHUMAJIA BCe OOJIbILE YyKaKOB, 1 KOHYUIIOCH 3TO
KpENKUM HE3/I0pOBbEM, KaK M Bcerja ObIBaeT, KOrJa OpraHu3M HE B CHJIaX IEPEBAPUTH CIIUILIKOM
OosblIie 00BEMbI HEMOIXOASIIEH MUIIIH.

Mgl camu 110 cebe SBISUTHCH mapajgokcoM. Hac HaHsu 1 paboThI HA PHIHKE, YTOO MBI CTAJId YMHEE
U TpakTUYHEE BCEX APYTUX, - CIOBOM, YTOOBI CTadM HACTOAUIMMH Makjiepamu. Crpocurte JTr000ro
OTIBITHOTO MakJiepa, U OH CKa)XeT, YTO €ro Jy4llIue CIETKHU BCer/a UM B HAPYIICHHE 3IPaBOT0 CMBICTIA.
JleficTBUsL  XOpOIIETO TOProOBIIAa HEMpeICKa3syeMbl. A MBI, BCE€ BMECTE, OBUIM YYJAOBUIIHO
npenckazyembiMu. Jlaske cam mpuxox Ha pabory B Salomon Brothers ObUT THIMUYHBIM TOCTYIIKOM
BCSAKOTO 3/[paBOTO YeNIOBEKa, JKEeNaloero MHOTo 3apabaTeiBath. Ho ecnu yxe Hallle JHYHOE MOBEACHUE
ObUTO TTA0JOHHBIM, MOXHO JIM OBUIO KJaTh, YTO HAa PHIHKE MBI CTaHEM JIOMaTh MabioHEI? B koHIE
KOHIIOB PBIHOK TPYZA - 3TO MPEXkKAE BCETO PHIHOK.

Bce mocneobenenHoe BpeMs JIEKIUIO HaM YUTaJl KPYMHBIM, TPY3HBIH MY)KYWHA, M Halla BEXIJIUBAs
HEBHUMATENBHOCTh ObLIa TaKoOMW ke, Kak eclii Obl OH BOOOIIEe He MPOM3HEC HU ClIoBa. B TeueHue Tpex
YacOB OH TOMTAJICA TEpea KJIacCOM B y3KOM KOPHAOpPYHKE, 00pa3zyeMOM YEpHOH ITOCKOW, JJIMHHBIM
YUUTENbCKUM CcToJIoM U Kadenpoit. [lo sTomy yienpio OH, YCTaBUBIINCH B MOJ, a MOPOM TPO3HO
MOTJISIIBIBAST HA HAC, pacXaXUBaI B3aj] M BIEpel, KaKk TPEHep Mo OOKOBOW JOpOKKe. MBI cHIeIH Ha
CKPEIUICHHBIX PSAaMH IIKOJBHBIX KpecliaxX - OBAAIATh JIBa psfa, 3alOJHEHHBIX OeIbIMU MYXUYMHAMU B
OenpIx pyOamikax, ¥ B 3TO IBETOBOE OAHOOOpa3ue ObUIM BKPAIICHBI HECKOJIBKO KEHIIHH B TOTYOBIX
KypTKax, BO€ HETPOB W IJIOTHAs rpymnmna smnoHieB. CTEHbl M MOJ B 3TOM KJacce ObUIM BBIKPAIIEHBI B
TAMWYHBIA  J7ia  y4eOHbIX 3aBefeHuil HoBoil AwuHrimm OO0JOTHO-3€JEHBIM IBET, CO3JaBaBIIUN
COOTBETCTBYIOIIIEE YHBLIIOE HACTPOEHHUE. Y3KHE JUIMHHbIE OKHA OTKPBHIBAIA MaHSAIINI BU HBIO-HOPKCKOM
raBaHu co craryeir CBoOOABI BIaJIA, HO, YTOOBI JTFOOOBATHCS BCEM ITHM, HY)KHO OBUIO 3aHUMAaTh MECTO
MPSIMO y OKHA.

Bce 310 HamomMuHao ckopee TIOPbMY, a He COBpEMEHHBIN oduc. B ki1accHoi kKoMHaTe OBUIO KapKO U
nymrHo. CuzeHbs Kpecen ObUTH OOTSHYTHI OMEP3UTENbHO SPKUM 3€NIEHBIM IJIACTHKOM, K KOTOPOMY
IIPOINOTEBIINE K KOHIy JHS OpIOKM MpWIMINAIM 4yTh He HamepTBOo. OnypeB OT Oe3lenbs - JEKTOp
BBI3bIBAJI Y MEHS TOJNBKO JIETKUI COLIMOJIOTMYECKUN MHTEPEC - M OT OBICTPO 3arjIOU€HHOrO 3a JaH4YeM
OOJIBIIOTO KUPHOTO YHM30yprepa, s MpeObIBal B COCTOSHUM pacclia0iistromeld commBocTH. [Ipormia
TOJIKO HEJENs, 10 OKOHYaHHsI Y4eOHBIX KypCOB OBLIO €Ille MSATh MECSIIEB, a i y>Ke U3HEeMOTall.

JlexTop ObuT Bemymum MakiepoM B Salomon Brothers. Ha crose mocpean xkoMHaTHI cTOsUT TenedoH,
0 KOTOPOMY HAauMHAJIM 3BOHHTH, KaK TOJBHKO HA PHIHKE OONMTaluii BO3HHMKalIa O4yepeIHasi BCIIBIIIKA
6e3ymus. [Ipu xonp0e 3TOT TyUHBIH YeJIOBEK MPUKUMAIl PYKH K TYJOBHILY, YTOOBI CKPBITh MOJIYMECSIIbI
nponoTeBiel o MblmkaMu pyoaxu. Hepeei? Ckopee Bcero. Bunuth ero B 3ToM He nmpuxogurcsa. OH
JIeNTIICS C HAMU CaMbIM 3ayIIEBHBIM OIBITOM, a JTO JEJaeT JII000ro JEKTOpa MpeAeTbHO OTKPBITBIM U
ySI3BUMBIM. S IpUHAAEKal K MEHBIIMHCTBY CIyIIaTeei, KOTopble HAXOAWIN €ro CKy4HoBaThiM. OH
yMell OOXOJHUTHCS C TOJNMOW. 3aJHECKaMEeYHHMKH CIyIIId €ro BHUMAaTelbHO. Bce ocrambHble ObLIH
3aHATHI pasragpiBanueM KpoccBopaoB B «New York Timesy. JlekTop pacckas3piBajll Ham O MpaBHIIaX
BbDDKHWBAaHMUA.

- BaM HyXHO MOHATB, 4TO 371€Ch, B Salomon Brothers, Bce Kak B JUKYHIJISX, - OOBSICHSI OH.
3By4aso 3To BOT Kak: «Bu mornmaiit, Mel B Salomon Bruddahs ects kak B mxyHI M.

- Topropas muomaaka - 3TO JOKYHIJIH, - MPOAOJKAI OH, - U T€, Ha KOO0 BaM IpHIeTcs paboTaTh
MIOCJI€ 3TOM ILIKOJIBI, - Ballld BO’KAKH B 3TUX JUKYHIUIAX. 3J1€Ch MOTYT IIPEYCHETh TOJIBKO T€, KTO 3HAET, KaK
BBDKUBAIOT B jiecy. Bam npunercst BceMy yuuThest y cBoero 6occa. OH KiIto4 kKo BceMy. BoT npezacrasbte
ce0e, UTO 51 BO3bMY JIBOMX M3 BaC M OCTABIIIO MPSIMO TIOCPEH DKYHIJIEH, HO OJJHOMY JaM PYKOBOJCTBO TIO
BBDKMBAHHMIO, a JIPyrOMy HHYEro He JaM. B JUKyHIJISIX HpOMCXOJUT MHOIO BCEro CKBEpPHOro. 3a
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npenenaMu JDKYHTJIEH ecTh TeleBH30p, MO KOTOpPOMY IMOKAa3bIBAIOT MEPBEHCTBO MO OackerOony, u
XOJIOAUIBLHUK, HAOUTBIH ITUBOM...

JlexTop Hamien cekper ympaBlieHus ydeOHou rpymmoi 1985 roma: oH 3aBoeBan cepAla U yMbl
3aJHECCKaMCCUYHHNKOB. Oun YyTh HC C CaMOro IepBOro JHA YIpoXajil BBECPIrHyYTh BEChb KJIACC B COCTOAHUEC
xaoca. Jlaxxe OTHOCSCh K JISKTOPY JAOCTATOYHO CIHOKOWHO, OHU JIMOO CITaju, JTMOO MIBBIPSUTUCH KEBAHOM
6YMa1"OI\/JI B CUAIINX Ha IMEPBBIX pAaax. A Koraga 3aJHECKaMCCUYHUKH IMPOCTO HE 3aMCHUAIOT NPUCYTCTBUSA
JIeKTOpa, Bce WUAET K uepTy. Hamr nmekrtop ¢ HUMH cripaBuiics. 3acibiinaB Oapa®aHbl TKYHTIIEH, HAIU
3aAHCCKAMCCUYHUKN OYHYJIIMCh - B HHUX MPOCHYJIACH J'IIO603HaTCJ'[I)HOCTI) APCBHUX KPOMAHLOHIICB,
HAIIEANIUX B JIECY HEOObIUHOE OpyXkHe. BriepBbie ¢ Hayana 3aHATUH ATH JWKApU CUICITU MPSIMO H
CIyIIaH JIEKIUIo. Yy-y-y-y-y! Oro-ro-ro-oo!

Helitpanu3oBas 3aHu€ psi/ibl, JEKTOP MOJIYUYHI MOJHBIA KOHTPOJIb HAJl Ay IUTOPUEH, IOTOMY YTO T€,
YTO CHUJIETU BIIEpEeIH, ObLIIM HA aBTOMUIIOTE. DTO ObUIA T€ CaMble JIFOJIA, KOTOPBIE BO BCEM MUPE CHIST Ha
JEKIUAX B MepBbIX psaax. Tombko 3T ObulM camble OTOOpHBIE. [lepBble psabl 3aHUMATUCH MOYTH
WCKIIFOUUTENILHO BBIMYCKHUKaMu ["apBapickoi mkosibl OusHeca. OIMH U3 HUX 3aHOCHJT Ka)XJ0T0 HOBOTO
JIEKTOpa B OPTaHHU3aI[MOHHYIO TUarpaMMy, HallOMUHABIITYIO (POPMOI POKIECTBEHCKYIO €KY, B BEpIINHE
kotopoir Haxomwics [[xon ['yrdpeHn, a B HuM3Y - Bce MBIl B cepeawHe MHOXXECTBO MAaJICHBKHX
KBaJPAaTUKOB U MPSIMOYTOJIbHUYKOB COCTABIISIIM CBOETO pojia opHaMeHT. Ha 3Toi auarpaMMe oH oTMedan
PaHT JIEKTOpA U €70 NOJIO)KEHUE B UEPAPXUU.

[TpudyanuBele 3TH AMArpamMMbl IPECTaBIsUIM cO0OW CKOpee yrnpakHEHHE B YepHOM Maruu, a He B
HAayyHOM MEHEKMEHTe. PaHr M mosnoxeHue B UEpapXUM HE Wrpaju OOJBIION POJIUM HA TOPrOBOM
wiomaake. B npumenennun k Salomon Brothers 06 oprann3anmoHHON CTPYKTYpe MOXHO ObLIO TOBOPHUTD
pa3Be 4TO B LIYTKy. Mmenu 3HaueHue moYTH UCKIIOYUTENBbHO AeHbru. Ho mepBbie psijibl, B OTIMYUE OT
3aJJHUX, HE MOIJIM LIEJIMKOM HPUHSATH, YTO BCS AEATENBHOCTbh (PUPMBI CBOJUTCS K IOTOHE 3a JIEHbIaMH.
OHM TEIUISITUCh 32 CBOM IIKOJBHBIC TMPEACTABICHUS - B KOHIC KOHIOB, Salomon Brothers mmerna
OTHOILIEHHE K OM3HECY, O KOTOPOM UM paccKa3blBald B YHUBEPCUTETE.

- ..TIOJHBIA XOJOIWIBHHUK IHBA, - 3aJyMYHUBO IMOBTOPWII JEKTOp. - M1 MOXHO JepkaTh Hapu, 4To
napeHb, UMEIOIUIl PyKOBOACTBO IO BBDKMBAHMIO, NEPBBIM BbIOEpETCS M3 JKYHITIEH W JoOpener 1o
CBOETO TEJIEBM30pa W TMHBA. DTO HE 3HAYUT, YTO BTOPOW MapeHb HHUKoraa He BheiOepercs. Ho [oH
OCTAHOBMJICS U JIa)Ke TIOJMHUTHYJ ayJUTOPHU| OH 0-0-0-OYeHb HaMy4aeTcs »KaXJOoH, a Korja nodepercs
JI0 MecTa, HUKaKOTro MHBa JUIsl HETO y>Ke He OCTaHeTCsl.

D10 6611 ynapHbiid xoa. [IuBo. 3anHeckameeyHUKH JI0OMIM ero. OHU 3BOHKO IIIENaau JIpyr apyra
JAOHSAMH ¥ BBITJISIIENN KpaiHEe TIIyNo, KaK BCSKHH ONETHI B KOCTIOM O€INbIii MY’)KYWHA, KOTOPBIH
nornpoOyeT BeCcTH ceOsl KaK YUCThIM U MPOCTON YyepHOKOkHiH. OHU OBLIIM OJTHOBPEMEHHO PACCIIAa0JIEHbl U
KpaiiHe BO30YXAEHbl. DTOro JIEKTOpa CMEHSAJ JPYroH, JOBOJBHO IIYIJIBIM MY’>KYMHA, HOCHUBLIMI B
HarpylHOM KapMaHe IUIACTUKOBBIM IIaKET C OJHOPA30BBIMM INAPUKOBBIMH pYYKAMH, KOTOPBIN
pacckaspiBal HaMm, Kak OT IIOKa3aTenisl JOXOJHOCTH OOJMramuii 3a moaroja HEpeWTH K ToJI0BOM
JOXOJHOCTH. 3aJHECKaMEEYHMKH 3TOro He JIoOWwIM. «O#, JeKTop, KOHYal MHpo 3Ty A0JI0aHyro
MaTeMaTuKy! - BOMWIN OHU. - J{aBaif mpo JHKYHTIIN.

To, 4To 3aHECKAMEEYHHUKH BETH ce0sl CKopee Kak UTPOKHU B pazzaeBalike mocie (GpyTOonbHOro marya,
a He Kak Oynymme PYKOBOIUTEIH CaMOTO NPHOBUIFHOTO Ha YOJUI-CTPUT HHBECTHUIIMOHHOTO OaHKa,
OECIOKOMIIO M 03a/la4yMBaJI0 HAOIIOJATENbHBIX aIMUHUCTPATOPOB, KOTOPHIE TOCEHIald MOpPOil Hamu
3ansaTHs. Ha To, 4T0OBI HAaOpaTh JTro/Iel Ha 3aHUE CKaMbH, OBLIO 3aTPaueHO CTOJBKO K€ BPEMEHH U CHJI,
CKOJIbKO Ha 3alojHEHHE TMepeIHHX pSAO0B, U TEOPETHYECKH BECh KJIAcC JOJDKEH ObLI MPOSBISATH
OJINHAKOBOE BHUMAaHME U MPUJICKAHHE - KaK B ApMUU. 3aHATHBIM B 3TUX HAPYLICHUSX JUCLUILIMHBI OBLIO
TO, YTO BCTBIIIKK IAYPHOTO TOBEICHHS BO3HUKAIHM CIydalHO, BHE KaKON-THOO CBSI3U C BHEIIHUMH
COOBITHSIMH, TaK YTO YNPABISATh CUTYyaIllMe OBUIO MPOCTO HEBO3MOXKHO. K TOMy ke, XOTsi OOJBIIMHCTBO
BBIMTYCKHUKOB ['apBap/CKON IIKOJNBI OM3HEcCa CUIENU BIEpPEeaH, HECKOIbKO YENOBEK MPEINOwIH 3aIHHe
psmbl. A cpasy 3a HHMH CHJEIH BBITYCKHMKH Menbckoro, CToH(GOpACKOro ¥ IIeHCHIBBAHCKOTO
yHHBepcuTeToB. Cpeau 3aJHECKaMEeUHUKOB OBLITH JIFOJU C XOPOIINM JIOpOTUM 0Opa3zoBaHueM. Tak 4To
TOBOPUTH O MOJHOM OTCYTCTBMM MO3IOB HE IpuxoauTcs. Ilouemy xe 3Tu roau Beau ce0sl Kak JuKapu?
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Brpouem, s 10 cux mop He MOHMMAaK U TOro, mouyeMmy ¢upma 370 Teprena. PykoBoAcTBo (GpupMbl
OpraHu30BaJIo Mporpammy o0ydeHusi, Habpajo JIoJel - U OTOLLIO B CTOpoHY. Bonapunace anapxus, B
KOTOpPOM TJIOXOM MOMABIsT XOpOIIero, OONBIIONW - HIYIJIOro, a CHJIBHBIA - yMHOro. B moBeaeHuu
oburtarenei 3aAHUX CKaMel Obla 0/Ha o0Iast yepTa, XOTsS COMHEBAIOCh, UTO €€ 3aMEeTHJI KTO-JIH00 ele:
OHU YYBCTBOBAJIM HEOOXOJUMOCTh M30aBUTHCS OT BCEX CIIEIOB XOPOILEro BOCIUTaHUSA U 0Opa3oBaHuS,
KOTOpoe mosyumn 1o mpuxona B Salomon Brothers. To He Obuto co3HaTenbHOE pelIeHHE, CKopee -
peduexropHoe noBeaeHue. OHU manu >kepTBamMu MH}a, ocoOeHHO momyisipHoro B Salomon Brothers:
TOProBell - JUKapb, a OJIECTALINI TOProBell - 3aKOHYEHHBIM TuUKapbh. DTO ObUIO JaJeKO HE Tak, yeMy
JIOAM Ha TOPrOBOM IUIOIIAJIKE CIIY>KWJIM HaJEKHBIM J0Ka3aTeJbCTBOM. BIpouem, OHM MOTIJIM MOCITYKUTh
JI0Ka3aTeNbCTBOM U TOTO, UTO BCE TaK U ecTh. Kaxkplil caM BbIOMpal, BO YTO €My BEPUTh.

bbina u eme ofHa npuunHa Xyaurancrsa. JKu3Hb 3aHuMaromuxcs Ha Kypcax Salomon ObL1a moxoxa
Ha KM3Hb MaJIbUMKa U3 MPWIMYHON CEMBH, KOTOPOTO €KETHEBHO M30MBAET COCEACKHIA IpadyH. YenoBek
OT ATOTO CTAaHOBUTCSI YIPIOMBIM U 3/1bIM. MHE JIMYHO OYEHb MOBE3JI0, HO BEPOATHOCTh MPOUTH OTOOp U
ObITh 3AaYUCIIEHHBIM Ha A3TH Kypchl cocrtaBisuia 1:60. YenoBek mnpeonosieBan Bce MNPENsSTCTBUS U
qyBCTBOBAJ, YTO 3aciayXHBaeT oTAbixa. Ho ero He Opiio. dupMa HU Ha MUT HE OCTaBIIsIa HAaC B TIOKOE.
Hac nocTtossHHO TepeOuiIn U 4TO-TO C HaMU Jiejalid, aBas MOHATh, YTO IIOTOM-TO BCE OYyIET MPEeKpacHo.
Ho Bce momyuanoch mpsMo HaoOOpOT: cUcTeMa JeicTBOBajla MCXOMAS M3 YOEKICHHS, YTO ydalluxcs
cienyer Outh M yHmxkatb. [loOeaurenell oTOOpOYHOro mpouecca B KIACCHOW KOMHATE CTpaBJIMBAJIM
Mex [y coboit. Kopoue roeops, 3a Oyayiiue padoune MecTa CoOCTA3aIUCh XY IINE U3 XYy/IINX.

PaGoune Mecta pacmpenensiiichk B KOHIE y4eOHOH HporpaMMbl - Ha YEPHOW JOCKE 3a TOPrOBOH
ionaakoi. Bompekn TOMy, 4TO MBI OXHIATU BHayale, 3aHATOCTh HaM HHKTO HE TapaHTHUPOBAJ.
«[TocmoTpuTe Ha TeX, KTO CUIWT CJIEBa U CIIpaBa OT BAC, - TOBAPHBAJ HAM HE OJAUH JIEKTOp. - Uepes rox
OVH W3 HHUX OKaXeTcs Ha ymuie». Ha mocke paboumx MecT BBepxy (cToiOIbI) OBUIM BBITUCAHBI
Ha3BaHUA CHGHI/IaHBHOCTCI\/JH MYHUIUITIAJIbHBIC 06JII/IFaHI/IPI, KOpPIOpPaTUBHLIC, TPABUTCIILCTBCHHBIC U T. II.
CBepXy BHM3 TAHYJIMCh Ha3BaHMs OTaeneHuil Gupmsl: Atmanta, Jlamiac, Heto-Mopk u T. m. Mbicis o
TOM, YTO TeOE MOXET B ATOH TaOJMIE NOCTAaThCs KaKoe-HHOYIh TMOJI0€ MECTO MM BOBCE HHMKAKOTO,
NPUBOJMIIA yYalIUXCsl B OT4asHUE. YeToBeK Tepsul MpeACTaBlIeHHE 00 OTHOCHTENBHBIX MPEUMYIECTBAX
Pa3HBIX pa60‘II/IX HO3I/IHI/II\/JI. He Bo3nmkaio AaKE MBICJIM O TOM, KaK €MY IIOBE3JI0 IIOMNACTb B PAABI
paGotHukoB Salomon Brothers; 06 3ToM Mor nymaTh TOJNIBKO TOT, KTO ocTajics 3a 6oprom. B rmazax
ydamuxcs OoCTaBaJIMChb TOJIBKO KpaﬁHHe BAapHWAHTBI BC3CHUA U HEYyAa4H. HpOI[aBaTL MYHUIIMITIAJIBHBIC
obmuranyuu B ATnaHTe - 3TO ObIIO HemepeHOCHMoe HecuyacThe. [lepcnekTuBa ToproBarh 3akjiaJHBIMH B
Hero-Hopke Gbla 110 clie3 BOCXUTHTENbHA.

Yepes napy HeJenb Iocie Havyajla 3aHATHI MEHEDKEphl Pa3HbIX TOPrOBBIX CHENMaIM3alUi Hadaau
o0cyXJaTh HallM OTHOCUTENbHbIE JOocTOoMHCTBAa. Ho B gyme Bce 3t moau Obui Makiepamu. OHH
IPOCTO HE MOIJIM 00CYKAaTh JOCTOWHCTBA JIFOEH, Bellel Win MecT 6e3 TOro, 4To0bl HE MMyCTUTh BCE 3TO
B Toprosito. [103ToMy OHM Hadanu TOpProBaTh yyallUMHUCS, Kak pabamu. B moHeneiabHUK MOKHO ObUIO
BUJIETh, KaK TPOE M3 HUX BHUMATEIbHO pacCMaTPUBAIM IyXJbIH roiayOOH CKOpOCIIMBATENIb C HAIIUMHU
¢dororpadusMu 1 aHKeTaMu. A y>Ke BO BTOPHHUK Thl y3HaBajl, 4TO TeOsi OOMEHSIN Ha OJJHOTO YeJIOBeKa U3
HEPBOTO psijia IUTIOC KTO-HUOY b U3 CIIEAYIOIIEro yueOHOro MOTOKA.

JaBnenue Hapacrtano. Kto cnblman, kak ropopwin o TakoMm-To? Kto cBoMMu pykamu cryOui
cobctBeHHyr0 cyap0y? I'me eme ocramuch paboume mecta? Kak m B moOom mporecce oTOopa, 3/1€Ch
ObUTM CBOM TOOEIUTENH W MpourpaBmiue. ToNBKO 31ech OTOOp OBUT TpenenbHO CyOBEKTHBHBIM.
OOBEKTUBHO M3MEpPUTh CHOCOOHOCTM K TOProOBJ€ HEBO3MOXHO, II03TOMY Xopoluee pabouee
pacripenienieHue ObUIO OTYACTH yJadei, OTYaCTH MOJApKOM CYABOBI, a OTYACTH PE3yJIbTATOM yMEHUS
BOBpEMsI ITOJUTN3aThCsl K BAKHOMY TocrouHy. [TockonbKy Ha cyap0y W yaady BO3AEHCTBOBATh HUKTO HE
B CHJIaX, IPUXOAMIIOCH 00XaKUBATh BIMATENBHBIX Jfoael. HykeH ObUT MOKPOBUTENb. A IS 3TOTO Majio
ObUTO cBeCTU JpyXO0y ¢ ogHUM M3 112 1UPEeKTOpOB - HYKeH ObUI OAMH, HO BIUATENbHBIA. OHAKO 3/1€Ch
KpBUIach MaJleHbKas TPy IHOCTh. K yemMy uM Oblta HyXHa Haia apyxoa’?

HuTepec MOT BOBHUKHYTh, TOJIBKO €CIIM YAaBaJIOCh BHYIIUTH AUPEKTOPY, YTO TeOs XOTAT Bce. Toraa
ThI 0OpeTan OnpeIeleHHYI0 IEHHOCTh. Eciin TupeKTop yBOANI NOMYJISIPHOTO CTYA€HTA y IPYyruX 00CCOB,
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OH Habupan ouku. IlosTOMy MHOruMe ydammuecs XJIONOTaJIM HaJ TeM, YTOOBl CO3AaTh MIUIIO3MIO
COOCTBEHHOW TOMMyJSpHOCTH. Torma Bce OOCCHl HAYMHAIM €r0 XOTETh - MPOCTO MOTOMY, YTO 3TOTO
xoTenu Bce. HaunHan paboTarh CBOEro pojia MCIOPYEHHBIN TeneoH, YTO YacTO ObIBACT M HA PHIHKAX.
Takass urpa TpeOoBana M3pATHOW CaMOYBEPEHHOCTH M HAJEXAbl Ha JIETKOBEPUE BCEX OKPYKAIOIIMX;
MMEHHO TakK s M pemni npolieMy coOCTBEHHOM 3aHATOCTH. CIyCTs HECKOJBbKO HEJElNb MOCcie Hadaia
3aHATUN SI MOJAPYXWICS C OJHUM TUIIOM Ha TOProBOM IUIOWIAJKE, XOTS HE TOW CcHelualu3aluu, I0
KOTOpPOH 51 XxoTen Obl paboTaTh. OH HACTOWYMBO MpPHIJIALIAT MEHS IPUCOETUHUTHCS K €r0 HaIllPaBICHUIO.
S pacckaszan coyuyeHHMKaM, 4YTO MEHS 3a3bIBAIOT, @ OHU MOJEIUINCh HOBOCTHIO CO CBOMMH NPUSTENIIMU Ha
TOproBoi Iwlomanake. Te 3amHTepecoBanuch. KOHUMIOCH TEM, UYTO YEJIOBEK, y KOTOPOIO 5 XOTEl
paboTaTh, ycusImal, Kak 000 MHE TOBOPSAT, M IIPUTJIACHIT HA 3aBTPaK.

Ecnu Bam kaxkeTcs, 4TO 3TO HU3KAs PacueTIIMBOCTh M OECUECTHASI XUTPOCTh, MPUKUHBTE BO3MOXKHBIE
BapuaHThl. JINOO s BBEpsAIO CBOIO CyAb0Y B PYKH OOCCOB, a y HUX, HACKOJIBKO sl TOHUMAIO, HET HU KaIuIH
MUJIOCEPUs TIO0 OTHOLIEHUIO K T€M, KTO MMEI TIYMOCTh UM JIOBEPUTHCA, MO0 S JOMKEH JOBEPUTHCS
JI00poMy cepily BEIOpaHHOTO MHOIO O0occa. Y MeHsl ObUTH MIPUSTENH, KOTOPhIE HCTIPOOOBAIIA ATOT MYTh.
Ob6mro60BaB cebe 6occa, OHU OpocatKch K €ro Horam, Kak Baccall Mepesl CBOMM TOCIIOAMHOM, IPOU3HOCS
IIPU 3TOM HEUYTO KpalHe JbCTUBOE, TUIA: «S| Baml BEpHBIM M CMUPEHHBIM ciyra. Haiimure MeHs, o
BEJIMKOMAYIIHGIN, U a1 Oydy Nenatb Bce, YTO BBl mpukaxeTe». [Ipum 3ToM Hajmexaa Obuia Ha BCTPEUHYIO
0JIarOCKJIOHHOCTh, IPUMEPHO B TaKOM cTHJie: «BcTanb ¢ KojeH, oHola, Tebe Heuero crpamuthes. Ecnn
ThI OyZelIb BepeH MHe, 5 3auuiy Tebs oT cui 31a u 6e3padortuisl»y. MHoraa ato cpabdateiBano. Ho ecnu
HET, MPUXOAWIOCH PacIIauuBaThCs CIONHA. ThI TIpeBpamiaics B OpOIICHHYIO Bellb. B Kitacce B CBSI3U €
TBOMM T[IOBEJECHHWEM BO3HHMKal JAWCOYT - JONYCTUMO JIK B TakKOW CHUTyallMd OIyCKaTbCs MO
MIPEeCMBIKATENbCTBA. B 00mIeM, Bcs cucTeMa BOCIIUTAaHUS 3[1€Ch CBOAMIACH K OJTHOMY - KTO JIacT cIabuHy
MO/ TABJICHUEM, a KTO BBIIACPKUT.

Kaxnapiii peman 3a ceOs, 1 B pe3ysbTaTe OBIBI OTIEIWINCH OT Ko3iull. KTo ¢ mepBoro 3aHATHS
MOCTaBUJI Ha TMOJIHOE TMOCHIYyIIaHWE W JIM300JII0JICTBO, BBHIOpadM MecTa B TEpPBBIX pPsAax KIacCHOM
KOMHATBI, TJ€ W TMPOCHACIH BCE IATh MECSIEB 3aHATUH (CTHCHYB 3yObl). KTO mEHMI COOCTBEHHYIO
TOPAOCTh UM MPOCTO MPEANOYUTaN JePKAThCS B CTOPOHE, M300pakaiu MONHOE Oe3pasinyue, IS Yero
CUZeNU NOOIMKE K 3aJTHUM psAJIaM U LIBBIPSIIN K€BaHON Oymaroil B JIEKTOPOB.

bbutn, xoHeuHo, uckmoueHus. HekoTopsle mnpeamounu uzbexaTb KpaiHocTeil. J[Bym wim Tpem
yJAJIOCh C CaMOr0 Haydana JOrOBOPUTHCS ¢ OOCCAaMM, TaK YTO OHM MOJYYHJIU MPABO CAMOCTOSATEIBHO
BbIOpaTh paboTy. OHM AepKajauch HE3aBHCHMO U HENpeAcKa3yeMo, Kak BOJIbHbIE MEXIy pabamu, U
MHOTHE CYUTAIIM UX IIMUOHAMHU aJIMUHUCTpALUU. BbIIN 3alHeCKaMEEUHHUKY 110 TyXy, HO OOpeMEHEHHbIE
KEHaMU U JI€TbMH, O KOTOPBIX HYKHO ObUIO 3a00THThCS. DTH TOXKe ObUIM caMu 1o cebe. OHM nepKaluch
OCOOHSKOM OT TMOUIMNAN W3 Ope3MIMBOCTH, a 3aJHECKAMEEYHMKOB CTOPOHMJIMCh U3 UYBCTBA
OTBETCTBEHHOCTH.

Cebs camoro s, pa3ymeercs, cuuTall UcKiItoueHneM. HekoTopele 0OBUHSIIM MEHS B IIPUHAJIEKHOCTU
K IepeIHeCKaMEeeyHUKaM, IOTOMY YTO MHE HPAaBHJIOCh CHUJIETh PAJIOM C MYKUMHON u3 ['apBapackoit
IIKOJIbI M HaOI0JaTh, KaK OH YEPTUT CBOM OpraHM3allMOHHbIE auarpamMmbl. MHe ObLIO J100OMNBITHO,
noObeTcst M OH ycrnexa (He moouics). K Tomy ke st yacto 3agaBai BOIpockl. MHOTHE MOA03PEBAIH, UYTO
s TakuM O0pa3oM BTHUPAIOCh B JOBEpPHE K JIEKTOpaM, TO €CTh Beay ce0s Kak WCTHHHBIN
nepeIHecKaMeeyHnK. JTo Obulo BoBce He Tak. Ho mompoOyii BTONKOBaTh 3TO TeM, KTO BbIOpan Ams
KU3HU MOCJEIHUN pAll ayJUTOpPUH. S ¢ TpeXoM IMOoIoJjiaM MCKYNUJI CBOIO JII0O03HATENbHOCTD, IIBBIPHYB
HECKOJIBKO pa3 KeBaHOW OyMaroil B BaJKHBIX JIEKTOPOB. A KOTJla MEHsI MPHIIIOIHO BHICTABHIIM M3 Kiacca
3a TO, YTO 1 Ha BHUJY y BCEX MPHUHSUICA YMTaTh Ta3eTy, MOS penyTauus B 3aJHUX pAgax pe3Ko
noBbicuIach. Ho cBOMM B MX KOMITaHUU 51 HE OBLIT HUKOTA.

CambIM 6OJ'II)HH/IM HUCKIIFOYCHUEM 6I)IJ'II/I, BUIUMO, AIIOHIBI. Ha ANOHIAX pylmunIach JIr00ast MoMnbITKa
KiaccuduKanuu Hameil aynutopuu. x ObI0 1mecTepo, Bce CHIETN B TEpeaHEeM PsIIy U craiu. ['01oBbI
KJIOHWJIMCH TO B3a]l, TO BIIEpPE, @ TOPOH MPSIMO JIOXKHIIIUCH HA TIe40. Tak 4To ObLI0 ObI TPYJIHO JT0Ka3aTh,
YTO 3TO OHU TaK CIYIIAIOT, IPUKPBIB IJ1a3a, KaK MPUHATO Y AMOHCKUX JeIbl0B. CaMbIM MHJIOCEPIHBIM
00BSICHEHHEM 3TOH PEIKOCTHOM amaThu ObLIO Obl MPEANOJIOKEHHE, YTO OHM HH CJIoBa HE 3HAJU IO-
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aHruicku. Ho mockosibKy OHM HUKOT/Aa HE OOIIaIMCh ¢ IOCTOPOHHUMM, HEJb351 OBbLJIO C YBEPEHHOCTBIO
CYIUTH 00 MX 3HAHMM SI3bIKA WM MOTHMBAX moeneHus. Mx crapmero 3sanu Momm. Kaxplii 1eHb yTpom
¥ B Hayasle MOCIe00eIeHHbIX 3aHATHI 3aIHIE PAIb! AepKAIl TIapH, 4epe3 CKONbKO MUHYT Momm 3acHer.
VM HPaBUJIOCH TyMaTh, YTO B €TI0 MOBEICHUH €CTh CO3HATEIbHEIH BBI30B. Momm 6bi ux repoeM. Beskuit
pa3 Kak OH, 3aCHYB, KJIOHWJICS BIIEpE[l, C3a/11 pa3AaBajics BO3IJIac 0400peHHs, HE TOJIbKO OTHOCUBIIUICS
K BBIUTPAHHBIM JI€HbI'aM, HO U BBIPAXKABIINN yBa)KCHUE K TOMY, KTO UMEET MY’KECTBO OTKDPBITO CIIaTh B

HEepeHEM PALY.

SnoHnpl OBUIM  3alIMIIEHHBIM BUAOM, W JyMalo, 4YTO OHH 3HaIM 00 »3ToMm. braromaps
IIOJIO’KUTENIBHOMY CaJIbI0 BHEIIHEH TOPIOBIM MX CTpaHa CKONWJIA HEBEPOATHYIO Kydy JoJutapoB. Ecium
Obl yianoch mepersarb 3Ty posapbl U3 Tokuo Hazan - B obnuranuu [IpasurensctBa CHIA u npyrue
LIeHHble OyMmaru, MOXXHO ObulO ObI 3apaboraTh Maccy aeHer. @upma Salomon mbITanack pacuIMPUThH
orepanuu CBOEro oTAeneHuss B TOKHO, A1 4ero Hy»KHO ObLIO NMPUBJIEYb K J€Iy 3HAIOIIHMX MECTHBIX
xurenei. Ho 31eck-To 1 Kpbliach 3anagHs. SINOHIBI IPEANOYUTAIOT BCIO CBOIO JKU3HB PadOTaTh HAa OJIHY
AMOHCKYI0 KOMIIaHHIO, M T€, KOTOpble MOyMHEE, OOBIYHO HHU 3a 4TO HE coOya3HsiTcs paboTOM Ha
amepukaHckyto ¢upmy. IIpucoenunssace k Salomon Brothers, onu MeHsIM CcymM U rapaHTHPOBAaHHYIO
MO’KU3HEHHYIO 3aHATOCTh HAa YM30yprepsl U Mpo0sieMbl AMEPUKAHCKHUX CHEIHAIUCTOB, a 3TO Majlo KOTro
MOTJIO TpuBiIeYb. Te peakue SMoHIbI, KOTOpbIX Salomon yaaBanoch CIBUHYTh C MECTA, LIEHUINCh Ha BEC
30JI0Ta, ¥ OTHOCHJIMCh K HUM OepeXHO, KaK K IMOJYyYEeHHOMY B HACJIEICTBO KuTaiickomy ¢apdopy.
BeicTynaBime nepes HaMu MakJepbl O3BOJSUIN cebOe pa3Be YTO HaMEKU Ha CBOE HEOJ00peHue B ajpec
smonneB. K tomy jxe B Salomon Brothers, mpenembHO paBHOIYIIHONH KO BCEM pa3HOBHIHOCTSIM
Yy)K€3EMHBIX KYJIbTYp, ObLIM CTpaHHBIM OOpa30M YBEpEHBI, YTO SIMOHIBI - Apyrue. M Hemb3st cka3aTh,
YTOOBI OTUYETIMBO NOHUMAJIH, YEM TAKUM OHHM MOTYT OTJIMYAThCSA. Y HUX MOTJIM ObITh B/IaBJIECHHBIE HOCHI
U TP BCTpeye OHU Obl MPUBETCTBOBAIM JPYT APYra MO-MACOHCKU - U BCE COWIM OBl 3TO HOPMAJIbHBIM.

Ho B KOHEUHOM cueTe SAMOHLBI 0KAa3aJuCh BCETO JIMIIbL CKPOMHOM aHOManuen. TOH B Kitacce 3a1aBania
3aIHssl CKaMbsl, JE€HCTBOBABIAS KaK €IWHOE, HEIETUMOE M HEBEPOATHO IIYMHOE Leloe. DTHU JOIU
BCEIJ/Ia - paJidi YyBCTBa OE30MACHOCTH M KOMQoOpTa - MepeMenaiuch TyphOOi: B Kiacc JJIs 3aHITHU
YTPOM U TIOCIIE JlaH4Ya, U Ha TOPTOBBIA 3Ta)XK B KOHIIE 3aHATHIA, a MO3IHUM BEUEpPOM B KIyO, U HAyTPO
OIISITH B KJIAcCC. Nx 06T)€I[I/IH$IJ'II/I CUMIIATUN U AaAHTUIIATHUH. .HI-O6I/IMI)IX CBOHX J'ICKTOpOB OHHN
MIPUBETCTBOBAJIM CTOS, OypHO pa3MaxuBas pyKaMH B JaJbHEM KOHIIE Kiacca.

Ceifuac OHU OT BCEro cep/la BOCTOPKEHHO CATIOTOBAIH YEIOBEKY, CTOSIBIIEMY Y KJIACCHOW JOCKH.
OH 3anHycs, Kak eciau Obl BAPYT YTEPsI MbICIb, YTO ObLIO €My HECBOWCTBEHHO.

- 3HaeTe 1M, - IPOU3HEC OH I[OCI€ MHMHYTHOM IHay3bl, - BBl BOOOpakaeTe O ceOe, 4YTO BEI
NEPBOKJIACCHBIE BOHIOUKH, HO KOT'/Ia IIOMaIeTe Ha TOPTOBYIO IUIOIIAKY, TO OKa)KEeTECh B CAMOM HHU3Y.

brino i 310 netictButenbHO HE0OXoauMo? OH Tak yJayHO Momall B 10JI0YKO CO CBOMM PacCcKa3oM O
TOM, 4ero OOIbIIE BCEro XOTeJOCh YCIBIIATh XyJIUraHaMm: ObITh moOeauteneM B Salomon - 3TO TO xke
caMoe, 4YTO OBITh TJaBHBIM CaMIIOM B JDKYHIVISIX. Ternepp OH PEldI UM OTOMCTUTh M COOOIIMII
XyJUraHam TO, Yero OHM 3HAaTh HE XOTENU: B JUKYHIVISIX MX IPUPOAHBIE TalaHThl HE CTOST HU rpomma.
00epHyJICs, OKHJlasi YBUJIETh T'paJi KOMKOB M3 keBaHOW Oymaru. Hukakoit peakuuu. JIekTop uueanbHO
BbIOpaJl MOMEHT 11 OTKPOBEHHOTO MpU3HAHUs. [ '0J0BbI 33 JHECKAMEEYHUKOB KUBHYIIM B 3HAK COTJIACHS.
[Toxoxe, OHM PEeIIIN, YTO 3TO 3aME€YaHUE OTHOCUTCA K TEM, KTO CHJIET BIIEPEIH.

B moGoMm ciyuae 3nech JekTop ObuT He mpaB. Ha ToproBoM sTaxe XKM3Hb HEyJayHHKa KOPOTKA -
BCero napy mecsues. [IpofgoKuTeNnbHOCTh JKU3HU T€X, KTO TOPTyeT OOJUrauusMy, Kak y co0ak: roJ Ha
TOPrOBOM 3TaXke WIET 3a CeMb B JII000H Ipyroil kopmopanuu. B xoHIle mepBoro roga paboTsl Makiep
yxe gurypa. Koro unrepecyror nommkHoctu? Best mpenecTs TOproBoi Iioniajiku B TOM, YTO TaM HUYErO
HE 3HA4aT HU CTaX, HU JTOJKHOCTb.

[Ipu mepBOM k€ TIOSIBJICHMM Ha TOPTOBOM JTaK€ HOBOMY CITy)KallleMy BpydaroT 1Ba TeiiehoHa,
KOTOpBhI€ TIOYTH MTHOBEHHO HAYMHAIOT 3BOHUTH. EciaM OH cymeeT HM3 3TUX TelneOHOB H3BJICKATh
MWITHOHBI JIOJUTAPOB, TO CTAHET CaMBIM YBa)KaeMbIM CYIIECTBOM Ha 3emJie - OombmM xoboTtom. [Tocne
OPOJAXKHU CONHMIHOTO TakKeTa OOMUranuid, MPHUHECIIETO0 B KACCy HECKOJIbKO COT THICSY JOJUIAPOB,
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MEHeJ[)Kep IPOMOITIaCHO XBAJIWI 32 IOCTHXKEHUs: « DU Thbl, 60nbLION X000T, Tak aAepxkaTh!» [lo cux mnop,
BCIIOMHHB 3TO BBIpAKEHHUE, sl IPEJICTABIISIIO ce0e OrPOMHBIN CIOHOBHUI X000T, CO CBUCTOM MOTAIOIUNCS
U3 CTOPOHBI B CTOPOHY. HUKTO M HUUTO B JPKYHIVIIX HE B CHJIaX BCTAaTh Ha IMyTH OOJIBIIOTO X000Ta.

OTOoil YecTH MBI BCE IOMOTAIMCh. MOXeT ObITh, Y JAPYIMX B BOOOpaKEHUHM BO3HUKAIH JPyTue
KapTUHKHU, HE KaK y MEHs, HO UMS HE TaK BaXXHO 3/71€Ch, KaKk aMOUIIMH, a BCE MBI XOTEIIX OJHOTO U TOTO
e. EcTecTBeHHO, HMKTO He MO3BONIMI Obl ceOe 3asBUTH Bciyx: «Korma s momagy Ha TOPTOBYHO
IUIOMIAJIKY, TO CTaHy OonbmiuM Xx000TOM». Ho Kakaplit 9TOro *Kenaj, Aake >KEHIIMHBI. TOJCTOKOMbIN
x000T. lN'ocmogu Wcyce, maxke mrogum ¢ mepeaHeW CKaMbu HAUYMHAIW MEYTaTh 00 ATOM, KOTJa UM
OOBSCHSUIIH, YTO ATO 3HAUUT. VX mpoOiieMoil, ¢ TOUKH 3peHHs 33 JHECKAMEEYHHUKOB, ObLIO TO, YTO OHU HE
3HAJIM, Kak 37ech ceb0s Bectu. Hacrosmuit Oonbmiodt xo0OT MO AaBICHUEM JEpyKalici HaMHOTO
MpUINYHEE, YEM ITH, C TIEPBOTO Psija.

B nepBoMm psay (TunuuHas cuTyauus) noaHsigack pyka. Ha stor pas sxkeHckas. OHa cuzjena o4eHb
IpsSIMO, TOUHO HAIIPOTHB JIEKTOpa. A OH Kak pa3 HaOpas 000poThl. 3aJHUM ps ykKe OblI TOTOB BCKOUUTH,
4TOOBl TONPHUBETCTBOBATh €ro pa3MaxMBaHMEM pyK. JIekTopy O4YeHb HE XOTeNOoCh HpPepbIBATHCA,
0COOEHHO Il KOr0o-TO M3 MepBOro psna. Bee 310 ObII0 0YeHb JOCAAHO, HO HENb3sl ObLIO CAENaTh BUI,
YTO HE BUJUIIBL PYKU IPsIMO y ce0s 1o HocoM. OH pa3peru:

- Uto y Bac, Cannu Gunnnu?

- MHe unTepecHo, - ckazana Cauiy, - He MOIJIM OBl BbI paccka3aTbh HaM, YTO ObLIO KIIFOUOM K BalleMy
JTUYHOMY yCTiexy?

Ot10 6bUT0 Yk "epecuyp. Ecim ObI OHA 3a/1a71a TPOCTOM TEXHUYECKHI BOIPOC, TO MOTIIa OBl JOOUTHCS
cBoero. Ho TyT nake JeKTOp Hauayl yiblOaThCs... OH 3HAJ, YTO ceiiuac MOXKET BMa3aTh TEM, KTO B
nepeHeM psy, o camoe Hekyaa. OH ¢ MHOTO3HAYHTEIFHONW YXMBIUTKOH TTIOCMOTPEN Ha 3aTHUE PSJIBI.

- OH, 9TH Ha30WIMBBIE MIPOHBIPHI OBIJIM TOYHO TAaKUMU K€, KOTJa 5 37€Ch YUUICS, U 5 MIOMHIO, KaK 5
Ipe3upa JIEKTOPOB, KOTOPhIE MO3BOJLUIM UM JIM3aTh cebe 3aJHUIly, TaK 4YTO s ceddac MO3BOIIO ITOH
JTaMOYKe HEMHOI'0 I000JTATh, TIOKA HE UCCSKHET, XU-XU-XU.

3agHue psABl pa3paswiiuCh B OTBET T'POMOBBIM TOrOoTOM. KTO-TO H37eBaTeIbCKU TEpeIpasHUI
BBICOKHIA ronocok Ouuam: «Jla, ckaxute HaM, oXKa-a-a-anyicTa, Kak BaM yJIaioch JOCTUYb TaKO-0-0TO
ycne-e-exa-a-a». FEme Kro-To BbeIKpUKHYN: «Kbica, nexats!», kak eciu Obl OH yCHOKaumBal
pasbirpasiierocs myens. TpeTuit o0enMu IaoHsIMU 3aal cebe POT U BU3TIIMBO MPOCTOHAN: «AKIIUU B
Janmacey.

benuspkka Cannu. beuto Hemano CKBepHbIX MecT, Kyda B 1985 roay MoxHO ObUIO MOMAacTh IO
pacnpenenenuto, Ho Toprosis akuusiMu B Jlayutace Oblna Xyxe Bcex. [l Halero MajeHbKOro Kpyra He
ObUTO HUYTOXKHEH B IUIaHe MPOo(ecCHOHANBHBIX MEPCIEeKTUB AbIpbl, yeM Toprosus akuusmu B Jlanace:
OTlleN akuMi B Hamed ¢upme ObUT caMblil c1aOblii 1 HEMHTEPECHBIN, a K TOMy e Jlamiac - 3To Tak
nanexo or Hero-Mopka. JIns Hammx yueGHBIX KypcoB Topropis akmusmu B Jlammace GbIIO MeCTO
CCBUIKH, B KOTOPOM YJIOOHO «3apBITh 3TO OTPeObe UeI0BEYECKOe, YTOOBI €ro O0JIbIe HUKTO 1 HUKOT/IA He
BUJEI». «3akonars Camin!» - 3aBbIBaJIM MOCIEIHUE CKAMBH.

Jlextop u He nyman pearupoBaTh. OH CHEUIMII 3aKPYTJIUTHCS MPEXae, YeM 3aBeACHHAs UM ToJla
CTaHeT HEeKOHTPOJIUPYEMOH.

- Bam MHOro mpuxomurtcs pasMbIIUIATh Hajd BorpocaMu: «CTOUT JIM MOKYNaTh MyHHUIMMAIbHbIE?
Crout 1 MOKyNnaTh NpaBUTENbCTBEHHbBIE? CTOUT JIM MOKYNAaTh KoprnopaTuBHele?» Ha 3TH pasmblinuieHus
BBl TpaTuTe Maccy BpemeHH. U 3To mpaBmibHO. Ho mogymaiite-ka BOT 0 4eM: MOXKET, BayKHEe BBIOPATh
IIPOBOAHMKA I10 JKYHIJISIM, 4eM KOHKPETHBIN NMpoaykT? biaronapro Bac.

Komuata HemenneHHo omycrena. [lo Hauvana cruenyromed JIeKIMM ObUl NSTHAALATUMUHYTHBIH
nepepbIB, U pa3/ieMBIIAsCs HAJBOE TOJIMA pBajach U3 Kiacca. JIroau ¢ mepeHux psiioB BBIXOAUIIHM Yepes
HEPEIHION JIBEPD, a 3aIHECKAMECUHNKH PE3BO BHICKAKUBAIM YEPE3 3aAHIOH0.
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PyxoBoactBo Salomon Brothers paccunTbiBano, 4to y4yeOHbIE Kypchl CAENAIOT HAC TaKUMHU Ke, KakK
oHu. Ho 4To 3Ha4MT cTaTh MoX0XUMHU Ha HUX? Boibinyto yactk cBoel uctopuu Salomon mpeacrasisiia
co00i1 mecTpoe 00beTUHEHNE MAKJIEPOB, OTIMYUTEIBHBIMU OCOOCHHOCTSIMH KOTOPBIX OBLTH CIIOCOOHOCTH
W KeJIaHUue PUCKOBATh MO-KpyIMHOMY. MITH Ha pHCK paay ACHET MPUXOIUIOCH TOTOMY, 9To ¥ Salomon, B
OTIIMYME, CKa)xeMm, OT OmaropoaHbix rocmox u3 Morgan Stanley, He OBUIO AJWHHOTO CIKCKa
BBITUTAYUBAIONTUX KOMUCCHOHHBIE KOPIIOPATUBHBIX KIMEHTOB. B rimazax myOiauku Salomon npencraisiia
co00i1 eBpeicKuil KiaH, JHIIEHHBIH OOIIECTBEHHOTO BIUSHUS, MPAKTUYHBIA W JIOBKUH, HO YECTHBIH,
3HAIONIMKA PBIHOK oOOJWranuii Jnydme, yem Jrobas apyras ¢upma. [lpencraBieHue, KOHEYHO,
KapuKaTypHOe, HO Tpy0o mepenaroiiee cnennuky KOMIaHUH, Kakoi oHa Oblia HEKOTaa.

Tenepr ¢Qupma pemmna u3MEHUTHCS. [JIaBHBIM TOKa3zaTeneM MpeoOpakeHUsl KOJUIEKTUBHOM
JMYHOCTH KOMIIaHWU Oblja CBETCKasl *KM3Hb Haiero npeacenatens CoBera JUPEKTOPOB U FE€HEPATHLHOTO
mupekropa /xona ['yrdpenna. OH eHHIICS Ha 1aMe IBaIIaThIO0 TOAaMU MOJIOXKe ce0st, 00ysHHOI Oecom
cBeTcKoro uectomoOusi. OHa ycTpaWBaia HpuUeMbl M IS UX OCBEUICHUs MpUIJallala CBETCKUX
XPOHHUKEPOB. Ee npuriameHus, JEHHOCTb KOTOPLBIX, Ka3aJIOCh, IIJIa BBEPX HJIM BHHU3 BMECTEC C KypCOM
Hamed QupMbl, OBUIM CBEPHYTHl M3SIIHBIMH KpPOIIEYHBIMH TPEYTOJbHHYKAMH M Pa3HOCHIIUCH
nochUTbHBIME. OHAa HaHWMalla KOHCYJIBTAHTOB, KOTOPBIE CJIEIWIM, HACKOJIBKO JOCTOHHO €€ CBETCKHUE
MEpOIpUATHS OCBEIIAoTCs B mpecce. M XOTsS oHa He Joxoawna 10 TpeOOBaHMiA, YTOOBI CITyXKallue
(UpMBI BBITTISIENN CTOJNb K€ MPEICTABUTENBHO, KaK U ee MyX (00 ofex1e KOTOporo oHa 3a00THIIach
cama), aTMoc(epa OTaKaHUs CI1adOCTAM M TIIECIaBHIO HE MOTJIAa HE TIPOCAYNBATHCS B KOMITAHHIO.

[Tpu BceM pa3maxe HOBBIX BesiHMI ydeOHas mporpamma Salomon Obita, 6€3 COMHEHHMS, JTydIled Ha
Yomn-cTput. 3aKOHUMB KYpChl, MOKHO OBUIO CMENO MEpPEeXOJUTh B JIIOOYI0 KOMIIAHUIO Y OJUI-CTPHT,
TpeOysl yABOeHUs >kanoBaHbi. CUMTaJIOCh, YTO HAIUM BBINYCKHUKM B COBEPIICHCTBE BJAJICIOT CBOUM
nenoM. HaGmonaTh, ckoib OBICTPO YETIOBEK Ha YOJUI-CTPUT MPEBPALIAeTCs B «IKCIEPTay, caMmo o cebde
3aHATHE BECbMa MOYUYUTENIbHOE. Y MHOTMX 0aHKOB MPOCTO HET COOCTBEHHBIX yueOHBIX KypcoB. B Drexel
Bumham, xoTsi 3T0, KOHEYHO, KpallHMIl NpuMep, HEKOeMY MPETeHJEHTY Ha JIOJKHOCTb Jajlid COBET
MOJIPYXKHUTHCS C KeM-THO0 u3 olywaroummxcd Ha Kypcax Salomon, yToObl MOJIYYUTh AOCTYN K €O
KoHcriekTaM. EMy nmoobemiany, 4To ¢ 3TUMM KOHCIIEKTaMU OH OyJIeT TyT *e MPHUHAT Ha padoty B Drexel.

Ho »Tu kOHCIEKTHI OBUIM HE caMoe BakHOE€. | JTaBHOE, 0 4eM 5i BCIIOMHHJI TOJIBKO JIBYMsI TOJaMH
No3ke, ObUTM MpeAaHusi BeTepaHoB - YCTHBIN (oibkiop koMmnanuu Salomon Brothers. B teuenue tpex
MECSIIEB BEIyIIHE MaKJIepbl, TOProBUbI W (UHAHCHUCTHI TEepelaBald OMBIT yueOHOH rpymnme. OHH
JEeTUINCh ¢ HAaMM TpyOOH J>KUTEHCKOW MyIpOCTBIO: KaK JOEHBI'H XOIAT MO0 MHUpPY (KaK XOTAT), 4YTO
YyBCTBYIOT H YTO JICTAIOT MAKJIEPHI (UTO XOTST) U KaK PasrOBOPHUTH M PACKPYTHTH KiueHTa. CrycTs Tpu
Mecsla 3aHATHH B ayJUTOPHH CTaKEphl €Ille JBa Mecslla HEyCTAHHO CHOBAIM MO TOPTrOBOMY 3Taxy.
[Tocne storo mpuctynanu k padore. HessBHas meib Beeil mporpamMMbl ObLTa TIPOCTa - MPUBHUTH CTaXepam
KyJbTYpy KOMIIAHUH, TaK CKa3aTh COJIOMOHHM3HPOBATh uX. [Ipexkae Bcero, Kaxablil JOJKEH ObUI ITOHSTH,
KaK OOBSICHHII HaM OJHAKIBl MaKJIEp, YTO MBI B (pUpMe CHANM HIDKE, YeM KHTOBOE JEPhMO, KOT/Ia OHO
YK€ OIyCTUJIOCHh Ha JIHO OKeaHa. A BO-BTOPBIX, CJIE€J0BAJIO OLEHHUTh, 4TO ObITh B Salomon Brothers Hike
KHATOBOTO JIEPbMa - 3TO 3HAYUT KaK CHIp B Maclie KaTaThCsl, €CJIM CPABHUTH C TE€M, KaK >KUBYT BHE ATOH
CIIaBHOU (PUPMBL.

Eciu ObITh KpaTKuUM, TO TIPOMBIBAHHE MO3TOB MOYTH jJocTuraio mend. (Ecim He cTonb KpaTko, TO
HeT. UToOBl CMUPHUTHCSI ¢ paOCKUM SPMOM, HY>KHO BEPUTH, YTO BbIOOpa HET. A Kak Mbl YBHAUM Jajee,
HOBUYKH BpPOJIE HAC OTJIMYAIUCH MPEYBEIUYEHHBIM TMPEACTABICHHEM O CBOCH PBHIHOYHOW IEHHOCTH U
HEJOCTaTKOM JIOSUTbHOCTH.) Penkrie MHBECTUIIMOHHBIE OaHKUA UMETH COOCTBEHHBIE YUeOHBIE MPOTPaAMMBI,
Y HU B OJJHOM M3 HUX, 32 UCKIIOYeHHEeM pa3pe uro Goldman Sachs, yaeOHbIN Kypc HE OBLIT TaK HACKIIIEH
npomnaranaoi coocteennoil pupmel. XKenmuna u3z «New York Timesy, koTopast Opajia y HAaC UHTEPBBIO
Ha TpeTbeM Mecsie 00ydeHus, Obljia CTOJb TOpaXKeHa 0JJHOOOpa3ueM HaIIero OTHOIICHHUS K Gupme, 4To
Ha3Baja CBOKO CTaThlo «TpeHupoBOuUHBIN nareppb it aydminx MBA». Drta ctaTes, Kak U BC€ ApPYyTue
ra3eTHbple BBICKa3biBaHUS O Salomon Brothers, momsepriacek THeBHOMY ocyxkieHHi0. «Cydka He
MOHMMAET, O YeM THIIeT», - HEerojoBanu 3agHue panpl. Hamm OolickayTbl ObUTH  OCKOPOJIEHBI
MOSIBJICHWEM B TICUaTH TaKWX NPHUMEPHO BhICKa3biBaHwii: «MIM - B Salomon - He mpuxoaumtcs Hac
no0aipuBaTh, Mbl M TAK HACKUMHUAAPEHBD», YTO, CIIEAyeT MPU3HATH, ObLJIO HECKOJIBKO Yepecuyp.
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B cratbe ObIJI0 HHTEPECHBIM Apyroe. BriepBble BHYTpb BIYCTUIIM IOCTOPOHHETO U MO3BOJIMIIN 331aTh
caMblii OYEBHJHBII BOMpOC: MOYEMYy BaM Tak Xopouio miarsar. OOuTaTenb 3aiHEd CKaMbH, TOJIBKO
HE/IaBHO IMOJyYMBIINI CTENIEHb MacTepa JIeJI0BOro aAMUHUCTPUPOBaHHS B UNKAarckoM YHUBEPCUTETE, BCE
O0O0BSACHUII YUTATENSAM. «ITO CIIPOC U MPEATIOKEHUE, - cKa3al OH. - Mos cecTpa 00y4aeT OTCTalbIX JETeH,
He crocoOHBIX yuuThes. OHa, Kak U s, OYeHb JIIOOUT CBOIO paboTy, HO 3apabaThiBa€T HAMHOTO MEHBbIIIE.
Ecnu Obl ObLIO MEHBIIIE KEJNAIOIUX 3aHUMAThCS MPENoIaBaHueM, OHA Modydajia Obl HAMHOTO OOJIBLIEY.
OO0 sTOM aHanM3e MHOTO 4Yero MOXKHO cka3aTb. M uumtarenn «Times» Bps JM YIYCTHIN ClIy4ai
BBIpa3uThes. Ta jke cTaThsl yoMuHaa, 4To Ha 127 MecT B yueOHOI IpyIine NpeTeH0BaIn 0oJiee mecTu
Teicy dyenoBek. JKamoBanee B Salomon Brothers kpyro ie3mo BBepX, XOTS MHOMXECTBO JIIOJEH
COTJIACWIINCH OBI JIeNaTh Ty ke caMylo paboTy 3a Ky/a MEHbIINE ACHBI'H. BBIJIO 9TO-TO COMHHUTEIBHOE B
TOM, KaK CIpOC ypaBHOBELIMBAJ MPEAJIOKEHNE B HAILlEeM HHBECTHULIMOHHOM OaHKe.

Ho B momnbITKax 00BSICHUTh, TOYEMY HaM OyayT IJIATUTh TaK MHOTO, OBLJIO U KOE-YTO OCBEKAIOIIEe.
MeHs BocxXMIaslo, KaKk MPOCTO MO KOJIJIETH OTOPOCHIIM TPaJUIMOHHbIE SKOHOMHYECKHE OObSICHEHHUS.
Hukro mnpexne He pemancs Ha 3To. Bompoc o peHerax Obul OYeHb yMecTeH. Tak mnodemy
MHBECTUILMOHHBIE OAHKM IUIATAT COBCEM HEONBITHBIM JIIOJAM Tak MHOro? OTBeT: eciu MocajuTh X Ha
TeneoH, OHU CMOTYT MOOBITH eme Ooibiie aeHer. Kak oHM MOTYT Aenarh JeHbIH, HE UMesh HUKAKOTO
onbiTa? OTBET: B HMHBECTUIMOHHOM OaHKE Ba)KHEE HE OIBIT, @ HEYTO HeMaTepuajbHOE - HIOX,
HACTOMYMBOCTL M Be3€HbE. A 3TH KayecTBa HACTOJLKO PEAKH, YTO HX 06J'IaI[aTeJ'I$IM HY>XXHO IIJIaTUTH
oueHb Oombiuue aeHbru? OTBeT: W JAa, U HeT. OTO M ObLI BOIPOC BONPOCOB. MBI Benu cels Kak
HOCTYIIHbIE JyPaKH U ¢ CAMOT'0 Ha4ajla OTKa3aJIUCh OT IPOCTEHILEro IpsMOro BOIpOca - OTKyJa CTOJIBKO
JICHET U CKOJIBKO 3TO OyzAeT MpoAosrKaThest. OTBET MOXKHO OBLIO MOJIyYUTh Ha TOProBoM 3Taxke Salomon
Brothers - n HamHoOro nerde, yem B 1000 Jpyroid KOHTOpE Ha YOJUI-CTPUT, - HO Majo KOTO 3TO
UHTEPECOBAJIO.

Kaxnplii 1eHp mocie 3aHsITHH, KOTOpble KOHYAJIMCh KOTJa B TPH, KOTJAa B YETHIPE WIH B ISTh, MBI
JIOJDKHBI OBLTM IOJHUMATHCS € 23-r0 y4eOHOro 3Taka Ha TOProBYIO IJIOIIAKY, pa3MellaByocs Ha 41-
M. MoXHO OBUTO BpeMsi OT BPEMEHH IPOTYJIHMBATh M HE TOSBIATHCS TaM, HO CYIIECTBOBAI PHCK, YTO
toraa o Tede npocto 3a0yayT. A B Salomon ObITh 3a0bITBIM 03Hauano ocTatbesi 0e3 padboThl. [Ipuem Ha
paboTy TpeOoBasl IEWCTBUN M PEIICHUH: HY)XKHO OBUIO, YTOOBI MEHE/DKEp MpHriacui Teds paboTath C
coboit. K xoHuy y4ueOHON mporpammsl Tpoe ObuiM yBOjieHbl. OgHoro pacmpenenwniu B [lamnac, U oH
OTKa3aJcs Tyna exarb. BTopoil mcue3 moa IIyMOK 3araJo4yHbIX CIUIETEH O TOM, YTO HPHUTJIACHI JaMmy-
aZIMUHHCTpaToOpa MOYy4YyacTBOBaTh B IPYIMIIOBOM cekce ((pupMa HHUYEro He MMena MPOTHB JHOOOBHBIX
JIOMOraTeabCTB Ha paboTe, HO HE Tepresia U3BPALEHUI). A TPEThEro - caMblid JIIOOOMBITHBIN Clay4ail -
COBEpILEHHO 3aKOJIOJWIO, TaK YTO OH OBLI HE B CHJaX celaTh IIar U BBIMTH U3 J1udTa Ha TOProBOM
staxke. Kaxplid IeHp Tociie 3aHATUH OH, MPWXKABIIUCH K CTeHE NU(Ta, €3AUJI Ha HEM BBEPX U BHH3.
Jymaro, eMy XOTenoch BBIWTH, HO ero 3akojofuio. CilyXu JOUUIM 10 JaMbl, KypUpOBaBIlIel yueOHbIe
KypCBI, U OHA SIBUJIACh YBHJIETh BCE COOCTBEHHBIMH Tia3zamu. OHa B TEUEHHE 4yaca MPOCTOsIIa PSAOM C
mudramu Ha 41-M sTaxke, HaOIIOAAsA, KaK JBEPb OTKPBIBAETCS U 3aKpbIBAETCs, a OelHAra BCe CTOUT y
cteHbl MUdTa. OAHAKIBI OH UCYES.

HaGpaBiuces xpabpocTu, Thl OTHPABIISIICS HA TOPTOBBINA 3TaX B MOMCKAaX MEHEIXKepa, KOTOPBIH B3si
ObI T€OSI IO/ KPBLIO, CTaJl TBOMM MEHTOPOM MJIU, KaK TOBOPWIM Y Hac, TBOUM pebe. Ha 3ToT e aTax Thl
e3aui, yToObl yuuTbes. [lepBblif UMITyabC OBUT - MIATH HANpPSIMHUK: HaWTH KOTO-HUOYIb MOXOXKEro Ha
y4YuTeNIE U TONPOCUTHh O HacTaBieHUsx. Ho Bce Obulo HE Tak-TO MpocTo. Bo-mepBbIX, cTaxkep Mo
OIpeIeIeHUIO ObLT HUKTO M HE UMeJl HUKAKUX IpaB. Bo-BTOPBIX, TOProBbIil 3Tax MpUHAJIEkKAT BaXKHBIM
LIMILIKAM, KOTOpbIE MPEACTaBIsUIM cO00i (hyrachl ¢ OU€Hb UYBCTBUTEIBHBIMHU B3pBIBATEISIMHU, TaK YTO
OrnacHo ObUIO JAaxke AbIIATh B MX HampaBieHWU. Thl HE MOI NPOCTO MOTHATHCA Tyla M CKa3aTh
«3apaceTe». BooOmie-tro, 3T0 He coBceM cIpaBeaauBO. MHorue Makiepbl 00Jajaiud BPOXKACHHOMN
BEXJIMBOCTBIO, TaK YTO Thl MOI' C HUMH I103/10pOBaThcs, a OHU TeOs MpocTo He 3ameuanu. Ho ecnu tebe
CIy4aJIOCh HACTYIIMTh HAa MUHY, TOr'/Ia MMOJy4aJICA ITPUMEPHO TaKoOH Auajaor:

A. 3npacekre.
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Maxknep. 13 xakoil cpaHoil IwIpbl Thl ctoga npunons3? D, Jxo, boO, kTo-HHOYyIb, INIIHBTE Ha
MOATSKKY ATOTO MPUypKa.

A(kpacnes). 51 TONBKO XOTEN 3a/1aTh BaM HECKOJILKO BOIIPOCOB.
Jloco. Uto, MaTh €ro €T, OH 0 ce0e MHUT?

Makxnep. Jxo, naBaii-ka ycTpOUM €My MaJleHbKUH 3Kk3ameH. Korjga nponeHTHble CTaBKU pacTyT, 4TO
MIPOUCXOAUT C LIEHAMH OOTUTaAIIHiA?

A ITagaror.

Maxnep. UynosuiHo. Tel mosydni nsaTepky. A MHe nopa paboTarts.
A. MoxeT ObITh, KOTJ1a y Bac OyIeT BpeMsl...

Maxnep. Matb TBOIO, ThI IyMaelb, 3To 6oranenbHs? S 3aHsT!
A.Mosxert, 1 Mor ObI TOMOYb?

Magxnep. lputanm mue 0yprep. C keTaynom.

S Ben cebs kpaitHe ocMoTpuTenbHO. HykHO ObUTO cOOMI0aTh MIJIJTHOH Pa3HBIX MPABWIL, a 51 HE 3HAJ
HU oHOT0. Ha 3Taxke TOMMWINCH, pOUIIMCHh MAKJIEpPhl, TPOJABIEI U MEHEIKEPHI, U CHaJdaja s 1a)ke He MOT
X pa3nuuuTb. OCHOBHBIE NMPHU3HAKH 5, KOHEYHO, 3HaJ. [lponmaBibl pa3roBapuMBalOT C MHBECTOPAMHU,
MAaKJIEPhl HAMEYAKOT LEHBI, 3 MEHEIKEPHI KypsAT curapbl. Ho 3TMM BCe MOM MO3HAHUS UCYEPIBIBAIUCH.
BonbmmHCTBO MIOJEH OJHOBpEMEHHO TOBOPHIM MO ABYM Tenedonam. [Ipu 3TOM OHM BHUMATENBHO
pasriIsAbIBAIA MaJICHBKUW 3€JICHOBATHIM HSKpaH KOMIIbIOTEpa, 3aloJIHEHHBIM psanamu uucen. OHu
KpUYalu B OJUH TenedoH, MOTOM B JIPYToi, MOTOM KOMY-TO 4epe3 MPOXO, MOTOM OISTh B TeNne(OHBHI,
3aTeM TBhIKAJIW TMajblleM B 9KpaH W Bomwiu: «Martb TBOIO!» TpuANATh CEKYHJ CUUTAIOCh ITOJITUM
pasroBopoM. byayuu craxepowm, rmiedeeM, IOHOIIEH, JIekKAIIUM MO/ TPYI0H KHTOBOTO AepbMa, 5 IeJall TO
’K€, YTO U BCE OCTAJIbHBIE B MOEM IIOJOKCHUM: MPHUCTPAUBAICS MOOJIMXKE K KOMY-THOO M3 JIEJTOBBIX
JIFOAEH 1 MoJrya Halronait. S craj 4eI0BEKOM-HEBUIMMKON.

Bce sT0 OBUIO KpailHE YHU3HUTENBHO, M TaK M ObUIO 3aaymaHo. MHorma mpoxomuin moOpbii dac,
NpeXxie 4YeM MOE€ MPHUCYTCTBUE OBLIO 3aMEUYCHO, MHOTIAa HECKOJbKO MHHYT. HO nake 3TH HECKOJBKO
MHHYT Ka3aJIuCb BCYHOCTLIO. Meuns MY4HJIO, 3HACT JIN KTO-HPI6YHI) BOO6HIC 0 MOCM IPHUCYTCTBUMH.
Haunyr MeHsi kornma-HuOyap 3ameuaTh? KTo-HMOYIb 3HAET, YTO 4YEIOBEK-HEBUAMMKA YXKE 3/1eCh?
Oco0eHHO HEBBIHOCHMOHM CHUTYaIUIO JIeall KOHTPACT MEXIy MOHMM OECIOJIe3HBIM M HETOIBHKHBIM
CTOSIHMEM U O€IlIeHOW aKTHBHOCTBHIO MaKJIEpOB. DTO MOMYEPKHUBAIIO MOIO MpeAeIbHYI0 HEHYXHOCTh. Ho
pa3 y ThI BCTAJ PAIOM C YbUM-TO CTOJIOM, TPYJHO OBIJIO YHTH, HE JOXKAABIIMCH (OPMATIHHON PEAKIINU.
[Tpoctoe mcUe3HOBeHHE OBUIO OBl NMPU3HAHMEM TMOPAXKCHHS: S HE CyMell JIOBECTH 10 KOHIIA PUTYal
3HAaKOMCTBA.

Brpouem, uaru-to, cobcTBeHHO, ObUIO 0c000 Hekyna. Toproeelil 3am B JUIMHY ObLT Kak TpeThb
(GyTOOILHOTO MMOJIA M 3aCTaBJIEH PSIaMU CKPEIUIEHHBIX CTOJIOB. [IpocTpaHCcTBO MeXAy psaaMu CTOJIOB
ObUI0O HACTOJIBKO Y3KHM, YTO Pa30oWTHUCh MOKHO ObLIO, TOJBKO IMOBEpHYBIIMCH OOkoM. becrenbHo
HaOM01asl 3a MPOUCXOJAIIMM, Thl PUCKOBA] IOMEIIaTh 3TUM Ooram Toprosiu. Ha ToOpromeiii sTax
3ariisbIBAIM BCE PYKOBOAMTENM, HAUMHAs ¢ caMoro reHepaibHoro ['yrgpenaa. to Oblia He 0ObIYHAS
KOpITopaIysi, B KOTOPOH HOBHYKAM OJIaroKeJaTeIbHO YIBIOAI0TCS CPETHUX JIET aJMUHHCTPATOPHI - 3TO
BeAb Oynyuiee Hamield opranuzanuu, rocrnoga! B Salomon mbl ObulM Kak 3a0poIIE€HHBbIE IIEHKH, U
Ka)/IbIii ObLIT 3aBeJOMO BUHOBEH, TIOKa HE TOKaKET 00paTHOTr0. OKPYKEHHBIN CTOJILKAMH OTACHOCTSIMH,
Thl BOBCE HE JKaXkJaJl MnoBcTpeuaTh 6occa. Ho BeIOOpa y TeOs, yBbI, He ObUT0. boce O6bu1 moBciogy. OH
BUJIENI T€OS HACKBO3b - C TBOMMHU KpPAacHBIMU TMOATSKKAMM, YKPAIIEHHBIMHM 30JIOTBIM OpPHAaMEHTOM W3
OOJIBLIMX 3HAKOB JIOJUIAPa, M OH cpa3y TeOs y3HaBaj. 3/1€Ch YMEINU ONPeesATh CTOUMOCTb.

Ho maxxe ecnu Tl CHUMaJl CBOM KpacHbBIE MOATSHKKH W MPUHUMAJ 3alIUTHYIO OKPacKy, B TeOe JIETKO
ObUTO y3HaTh cTaxkepa. CTaxkepbl BBIBAIMBAIMCH M3 OOIIEr0 puTMa. [IBMXKEHUS] TOPrOBOW IJIOLIAJIKU B
TOYHOCTH TIOBTOPSUTH JIBUKECHUS PHIHKA, KaK ecIi Obl OHM OBUIH CBs3aHBI BepeBKoW. CTOMII0, HapuMep.
MunucrepctBy Toprosnu CIIIA omyOaukoBaTh BaXkHYI0 MH(GOPMALMIO, U PHIHOK OONMranuii HaunHaIo
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Tpsicth. OZHOBPEMEHHO HaUYMHAJIACh TPSCKA M HA HAIlEM TOPTOBOM 3TaXke. PBIHKM caMy pelany, Kakas
uHpOpManus BakHa, a Kakas HeT. B oqHOM Mecsiie 310 Obuta BenmunHa ToproBoro aeduiura CILIA, B
JPYroM - UHJAEKC MoTpeduTensckux neH. llITyka B ToM, 4T0 Makiiepbl 3HalIU, KaKue MOKa3aTesld BaXKHbI B
3TOM MeCsIe, a CTYACHTHI yU4eOHBIX KypcoB - HeT. B 8.30 yrpa Toproseiii aTaxk Salomon Brothers mor
y’K€ pa3MBILUIATh HAJ HOBOW MH(OpMaLUeil, MydMMbIi OMaceHUsIMU U HaJeKA0H, FOTOBBII CXBAaTUTHCS
32 HOBYIO BO3MOKHOCTb, KYIIUTh WJIM IPOAATh OOJUTalluy Ha MIJIJTUAP/Ibl JOJUIAPOB, YTOOBI B pe3ysbTare
3apa0oTaTh WM MOTEPATh MUJUIMOHBI, @ K 3TOMY MOMEHTY M3 JHU(Ta TOIBKO BBIXOJUT HUYErO HE
MOJI03PEBAIOIINI CTYJICHT W MPOU3HOCHT: «BUHOBAT, 51 nay B Kaderepuii, Kynutb yTo-HHOY16?» Kopoue
rOBOPSI, Mbl OBbLIM MTOJTHBIMU HJIUOTAMH.

OnvH yZauwimMBBIA CTaXep cyMmMeNl OOOWTH MYYHTENBHBIA PHUTyall BXOXIeHHS B (pupmy. 3Banmm ero
Maiipon CaMiod7C, U OH yMYAPWICA TaK JOTOBOPUTHCA C TIJIaBOM OTAEICHHUS MYHUIUMNAIbHBIX
oOnHranuii, 9To, KOraa s TOJIBKO MOSIBIICS B GUpPMeE, OH yKe €311 Ha paboTy B OJJHON MAIlluHE C IByMS
JUPEKTOpaMM M BeAyIIUM MakjiepoM. ['OBOpWMIIM, YTO Yy HEro ceMeilHble CBS3M Ha CaMOM BeEpXy
KOMITAaHWH; JPYTUM OOBSICHEHHEM dyjaec ObUIO TO, yTO OH TeHuil. Kak Obl TO HM OBUIO, OH BITOJHE
UCTONb30BaJl  CBOE YHHUKalbHOe TmojoxkeHHe. OH pasryiMBal IO TOPrOBOMY JTaxy C
HENPUHYKJIEHHOCTHIO, PEJIKON JlaXe y TeX, KTO TaM JIeHCTBUTENIbHO paboTasl. A MOCKOJBKY OH CaM ellle
He paboTaj, TO MOT HaclaXJIaTbCs KU3HBIO, KaK JUTE, KOTOPOMY pa3pelInig IyJIsTh M0 0(UCY CBOETO
nanoyku. OH MPOXoAny K CTEHJY ¢ MyHUIUIAIbHBIMU OOJIUTallUsIMH, CAIHUIICS, BbI3bIBAJ YHCTUIIBIINKA
00yBH, 3BOHWJI NPHUATEIO MO MEXKIOpOay, 3aKypuBaJl cCUrapy M 3abpachlBasl JJalleKO HE JIOCHSIIUECS
OmeckoM OOTHHKHM Ha cToJl. OH MO-NIPUATENBCKHA OKIIMKAN TPOXOIIINX MUMO TUpeKkTopoB. Ha Takoe He
OTBaXUBAJICS OYKBaJIbHO HUKTO - TOJbKO Camroasic. B o0miemM, yem Oosiee BBICOKOE MOJIOKEHHE 3aHUMA
4enoBeK B (pupme, TeM 100poayiiHee oH oTHocuics Kk Camioancy. HaBepHoe, yeM Bhllle MOJI0KEHUE, TEM
Jy4llle OHU 3HAJM O €ro ceMeHHbIX cBs3sX. M XOTS HEKOTOphIe €ro TepreTh He MOIUIM, B paiioHe Tabo ¢
MYHULIMINIAJIbHBIMUA OOJNUranusiMd OH ObUI COBEpIIEHHO HENPUKOCHOBEHEH. OJHaXIbpl S ClaydailHO
ycrbllIai, Kak O HEM IIeNTaluch JiBa BULe-Tpe3useHTa. «He mepeBapuBaro 3TOro creppenay, - ckaszai
0/luH. «MM-71a, - OTKIIMKHYJICS APYTO, - HO YTO ¢ HUM MOXHO IOJIENaTh!»

YroObl 30€kKaTh YHUKEHHUH NP MOCEIEHNH TOPrOBOI0 3TaXa, sl CTapajics Aep)KaThCsl HE3aMETHO, B
KakoM-ITu00 yriry. EqMHCTBEHHBIM, KOTO S 3HAII B JIMIIO IO )KypHAIBHBIM (oTorpadusm, 661 ['yrdpens,
KOTOPOTO s BOCIIPMHMMAJ CKOpee KaK CBETCKYI0 3HAMEHUTOCTb, a He Kak OuszHecMmeHa. Iloatomy s
COBEpLICHHO HE MOHMMAaJl, OT KO0 MHE CIEeAyeT AepxKaTbcs mojaiblie. MHOrue U3 HUX ObLIM BHEIIHE
OUEeHb MOXOXKU: OeJble MY>KUYMHBI B OJIMHAKOBBIX YHCTO XJIOMKOBBIX O€NbIX pyOallKkax, 3aCTETHYTBHIX Ha
BCE ITyrOBUIIbI (OJIMH U3 SAINOHIIEB KaK-TO IMOXaJIOBAJICSd MHE, YTO OH 3a BCIO )KM3Hb HE HAYUHUTCS HUX
pasnnyath Mexay coOoif). Ha 41-m stake pacnonarancs sHeprerudeckuil neHtp Salomon Brothers, He
TOJIbKO HBIHEIIIHEE €€ PYKOBOJCTBO, HO M KaJpbl Oynymux pykoBoauteneil. HykHo Obuio oCBOUTH MX
MaHepy BbIIIATUBATh, YTOOBI HAYUUTHCS pa3inyaTh, C KEM CTOUT UMETh JIeNI0, a KOTO clelyeT U30eraTh.

[TpuBBIK 1M 5 cO BpeMeHeM K arMmocdepe Toprosoro staxka? Iloxanyi, na. Ho naxe xorga cymen
3aHATH B prpMe ompeAeNieHHOE MONOKEeHHEe, Y MEHsI Mypalllkil HaYMHalIN OeraTh Mo Tely BCSIKUM pas3, Kak
s nogHuManicss Ha 41-i. Ilpu sToM s MOHEMHOTY, HO 3aMeTHO MeHsuicsa. Kak-To pa3 s pas3sirpbiBal
YyeloBeKa-HEBUANMKY, YyBCTBYS Ha ce0e TEIUIYIO TSKECTh KUTOBOTO JIEpbMa, U TPYCTHO Pa3MBIILISI O
TOM, 4YTO HET Ha CBETE€ HMKOro B OoJjiee KaJIKOM IOJOXKEHUH. BOpyr B 3aje MOSBUIICS YENOBEK W3
OTJIEJICHUsT KOPIIOPATUBHBIX (DMHAHCOB, OJIETHIA B MUKAK, KOTOPBHIM BBITJISAEN 3/4€Ch Kak CHUMBOII
OecuecTbsi. HUKTO Ha TOpProBoM 3Ta)ke HUKOI/A HE MOSBISUICS B nuakake. HaBepHoe, OoH BrepBble
CIYCTHJICSI CIOJIa U3 CBOETO CHUSIOIIErO CTEKJIOM oduca U Tenepb OTJISABIBAICS MO CTOPOHAM, MOTEpsB
BCAKYIO OpUEHTAIMIo B 3ToM Oeaname. KTo-To ¢ pa3zbery HajeTen Ha HEro W, He Mpekpalias ABMKECHUS,
pazzipa)XeHHO KPUKHYJ, YTO HYKHO CMOTpPETh, KyAa uaemb. CMOTpeTh, KyAa uaems? Ho oH-TO cTosn Ha
MecTe. Y Hero, IO0XO0K€, BO3HMKJIO OUIYLIEHWE, YTO BECh MHUP BUIUT €ro pacTepssHHOCTb. M OH
3alaHuKoOBaJ, KaKk akTep, BAPYr 3a0biBIMii ponb. HaBepHo, oH maxe 3a0bul, 3a4eM MpHUIIET CHOAA,
MIOTOMY YTO BCKOpPE pa3BepHyJics U ucues. M TyT MHe B TOJI0BY IpHUIILIa OTBpAaTUTENbHAs MbIcauiika. [1o-
HACTOSIIEMY YYJOBUIIHAs, HEIPOCTUTENbHAs MbICAb. OHA MOKa3ajla MHE, YTO 51 YK€ Hadall MEHSThCS.
Yro 3a yOmro1ok, moayman si. OH, MaTh €ro, 371eCh IPOCTO UyXkKaK.
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FnaBa 4. O6pasoBaHue AnNA B3POCibIX

[Ipomio derslpe HeAenu. Y Tpynmsl HOSBUIOCH CO3HAaHME COOCTBEHHbIX IpaB. llepBbIM
HEOTHEMJIEMBIM TPAaBOM ObLIO OMTH OAKIyIIM M pa3BIEKAThCSA 1O Havaia 3aHATUH. PacxaxuBanu mo
KJiaccy, eBajiu Oynouku u3 kaderepus u nuinu kode. Yuranu «New York Post» u 3aknmrouanu napu, KTo
nobenut B BeuepHeM MaTtue. KpoccBopasl uz «New York Times» kcepokonupoBaiu B 127 sx3eMInsipax
U pazlaBayn KaxaoMmy. KTo-To mo3BOHMI JIeBUIlE, 3aHUMABILEHCS CEKCOM IO Tesle(OHY, U MOAKIIOUMI
€ro K TPOMKOTOBOPHUTEINIO. S, KaK OOBIYHO B 3TO BpeMs, KeBajl OyJIKY ¢ KOTJIETOH.

VYpa! Maxkc JIxoncon, OpiBmni mwioT uctpedutenss BMC CIIA, 3anenun OyMa)KHBIM IIapUKOM B
BUcOK Jleonapny byOnuky, dyersipexriazomy oOnanarento aumioMa MBA MHanaHcKoro yHUBEpCUTETA.
byOnuka 3TO0 He MOINIO YOUBHUTH, IMOCKOJIBKY TAaKO€ C HUM CIIydaJoCh 4YacTo, HO OH BBIIVIAAET
OCKOpOJICHHBIM M BBICMaTpuBai oOumuuka. «OTin4Has cTprkka. ByOmuk!» - mpokpuyanm HEKTO ¢
3aJJHErO psijia, 3aKUHYBIIUI HOTU Ha CTYN psAAoM ¢ JoHcoHOM. «O-0X, IOB3poceTh Obl BaM, PEOSATKH ! »
- OTKJIMKHYJICS ByOnuK, HE BCTaBasi cO CBOETO MECTa B IIEPBOM PsLy.

Cueny npepBana Bomeamas CorozeH JDxeimc. J[xeliMmc urpana crpannyio posib. OHa ObuTa 4eM-TO
MEXIy HSHBKOH M 3aBy4yeM. B Harpanmy 3a xopouryio paboTy ee, 10 HEKOeW H3BpAIICHHOW JIOTHKE,
OCTaBIISUIN AJIsi paboThl co cieayromieil yueoHou rpynmnoid. OHa, KaKk U BCE OCTalbHbIE, Ipeanouna Obl
paboTaTh Ha TOPrOBOM 3TaXke, HO i /10 ATOH 1enu ObUIO elle Janblie, 4eM Jrodomy u3 Hac. [TockoabKy
JOCTyI K TOPromie ObUl €il 3aKphIT, BeChb €€ BOCIHUTATEIbCKUN aBTOPUTET CBOAWJCSA K Hymo. Ei
0CTaBaJIOCh TOJIBKO KaJOBaThCs HA HAC HAYaJbCTBY, HO JAa)K€ M 3TOrO0 OHA HE Moruya. Beab Mbl OblM ee
OyAymMMH HayalbHUKaMHM, W OHAa MpEANoyuTalla COXpaHATh JApyKeckue oTHomeHus. Korma wbl
MEPEMECTUMCS Ha TOPrOBBIM ATaX, a OHA 3alMeTCs Cieaylolled ydeOHOM Tpymnmoil, or Hac Oyner
3aBHCceTh ee pabora. Kaxaplil 3HaN, 4TO BIIACTH Y HEe HUKAKOW, MOITOMY KOrja ee He APa3HUIIU, TO
npocto He 3aMevanu. Ho Tenepb oHa nosiBUIach ¢ BaKHOM BECTBIO.

- XBaTUT JypauyuThbCs, MAIBYUKH, - B TOJI0CE ObUIa MOJIb0A, KaK Y BOCIIUTATEIbHHIIBI B JIETHEM Jlarepe
HaKaHyHE POAMTENBCKOro THs. - Yepe3 MunyTy K HaMm npuzaet xum Maceu. Y rpymmsl yxe u 6e3 Toro
CKBEpHas peIryTalus.

[Tocnennee ObUTO YMCTOW TpaBAoOi. 3a mapy IHEH A0 3TOr0 OAMH 3aJHECKAMECYHHK YMYAPHIICS
3aCBETUTh OyMa)KHbIM KOMKOM B 3aTBUIOK JAUPEKTOPY OT/AENA UCCIeA0BaHUN pbIHKa obmuranuii. Tot ot
BO3MYIICHHUSI TOOArpoBeNl M MATh MUHYT opai Ha Hac. IlockoyibKy BHHOBHHMKAa HAalTH HE yJanoch, OH,
yX0Jis1, MooOeIan OThIrPaThCsl Ha BCEX.

Corozen JxeliMc B AecsThI pa3 MOBTOpWJIA, YTO BIIEUATICHUE, MPOU3BEIECHHOE HaMu Ha [[xuma
Mbscceu 3a Te monyaca, 4TO OH IMPOBENET B HAIIeM KJacce, ONMpeAeNuT Hally Kapbepy (aJlloBaHbE) 0
MIEHCUH WK 10 cMepTu. Bee cumranu, uro Maccu urpaet npu JIxxone ['yrdpenae 10BOIEHO 3K30THUHYIO
JUISl aMEpPUKAaHCKOM KOpIOpaluy pojib - JUYHOTO nanada. He HyKHO OBUIO HMETh YK CIUIIKOM
Pa3BUTOTO BOOOpaKCHMs, YTOOBI MPEACTaBUTh, KaK OH C IOMOIIBI0 3aTOYCHHOTO J0 OpUTBEHHOMU
OCTPOTHI KOTEJKa CHOCHUT TOJIOBY Jep3KoMy cTaxepy. Ero oTnnuuTenbHOl 0COOEHHOCTBHIO, KOTOPYIO
HEKOTOPBIE MOTYT CYECTh JIa)Ke HEAOCTATKOM, OBbLJIO MOJHOE HeyMeHHe ynbioaTbesa. PopmanabHo Maccu
ObLT YIEHOM UCHOJHUTENbHOro komuTera Salomon Brothers u orBeuan 3a npogaxku. OH ke oTBeYasn u 3a
Haie Oyzaymee. IMEeHHO B €ro pacnopsbkeHUH Obula yepHas JOCKa pacIpeaesieHus 1o pabouyuM MecTam,
HAXOJMBIIAsACS 32 TOPrOBOW IIOMIAAKOM. JIerkuM NBHXKEHHEM PYKH OH MOT Jro0oro 3aruate u3 Heo-
Mopka B Atnanty. CTyaeHTbl 6osumiuch MaccH, U, Cy/is 0 BCEMY, €My 3TO HPaBHIOCh.

BriepBeie OH mosiBUiICS y Hac, YTOOBI OTBETHTH Ha BO3MOJKHBIC HAIIK BOIPOCH O (upme. ITO ObLIO
BCETO Yepe3 HECKOJIBKO HEJElNb MOcie Havyana 3aHaTuil. EcTecTBeHHO, y HAC JOJKHBI ObUTM BOHUKHYTH
Borpockl. Ho Ha camom jene HaM HpPOCTO HE OCTaBWIM BhIOOpa. BaMm CTOMT NpOSBUTH pasyMHYIO
M0003HATENBHOCTD, cka3ana Cpro3eH. «M Oyner myullie, €ciau Bbl CTAaHETE 33aBaTh MPUSATHBIE BOIIPOCHI.
He 3a0bIBaiiTe, 9TO BBl CaMH 3aMHTEPECOBAHbI B XOPOIIEM BIEYATICHUI.

Bor Tak 3Bywan curHai, OINOBECTHBIIMM O HPUOBITUM XPaHUTENS KOPIOPATUBHOM KyJIbTYPHI.
KpynHblii poT ¢ o4eHb TOHKMMH Try0amu, KOpPOTKas CTPHIKKA, cepblil (raHeneBbIii KOCTIOM, HO 06e3
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00513aTeJIbHOrO TUIATOYKA B HArpyJHOM KapMaH4MKe. Bech ero cTuiib oTauyascs cyxoil SKOHOMHOCTBIO,
Jla 1 MaHEepOU JABUTaThCs OH HAIIOMHUHAJ aTJjieTa, OeperyIero CUibl jsl peLIatoIlero phlBKa.

OH MpOU3HEC KOPOTKYIO peYb, CBOJIUBIIYIOCS K TOMY, HACKOJIBKO YHHKAJIbHA M JOCTOYTHMA (UpMa
Salomon Brothers. Ham pacckaszanu o ToM, 4TO 3TO JIydIias B MUpPE TOpProBas pupma U 9To 371€Ch OYCHb
IEHIT YMEHHE Pa0doTaTh B KOJUIGKTHBE W TOJJICPKUBATh JyX CIUIOUEHHOCTH (a rae uHaue?). Ham
COOOIIMIIHN, YTO, €CIM KTO-HHOY/Ib B3JyMaeT OONTATh C ra3eTYMKaMHU O JIOXOJaX KOMITAHWHU, OH OyneT
HEMEUICHHO YBOJIeH ((hupMa OTJIMYaeTcsi CKPOMHOCTBIO M OCTOPOKHOCTBIO). MOXKET, KTO CIBIXal O
cynb0e cimyxamtero Salomon u3 Jloc-Anmxkeneca, KoTopblii osiBuics Ha GoTo B «Newsweek» CHAThIM
Ha (oHE OacceifHa IS JEMOHCTpAIMM TOro, Kak Xopomu ero naena? Tak Bor, ero orpadwimu. Ham
OOBSICHUJIM, YTO KaluTall B 3 MIJUTMApJa JOJUIApOB JenaeT pupMy camoil MOIIHOW CHIIOW (PMHAHCOBBIX
PBIHKOB M YTO HE MMEET HUKAaKOTO 3HAYCHHUs, Yer0 HaM YJAlIOCh JAOOHMTHCS IO 3TOTO, TIOTOMY YTO HHU
OJIMH M3 HAC HEJOCTOWH Ja)Ke MOJaTh Yamedky Kode TeM, KTo paboTaeT Ha TOproBoM dTaxke. [lox koHery
HaM TIOCOBETOBAJIM HU O YeM HE TPEBOXKUTHCS M MPEIOCTaBUThH UpMe (TO eCTh caMoMy M3cCH) pelinTh,
r7Ie IMEHHO HaM JIydiie padoTaTh M0 OKOHYaHUU YUYEOBl.

[Togo6GHO apyruM aaAMHUHUCTpATOpaM KoMnaHuu, Maccu B 1985 roy ObLT OKpBIIEH - YK€ HECKOIBKO
KBapTaJOB Mmojapsia (upma mokasbiBajia pEeKOpIHYI0 NMpHOBUTE. [IpudeM peKopIHYyI0 HE TOJBKO JUIs
UCTOpUU caMoit (pUpMBI, HO U 10 MaciTabam Beeil Youn-ctput. OH He Mor omuouThes. M3 Toro, 4to oH
TOBOPHJI, CJIEJIOBAJIO, YTO M (pMa HE MOXKET ommoOuThCs. Ho kKorma oH MOmpocuit 3agaBaTh BOMPOCHI,
BO3HHKJIO IITyX0€ MOJIYaHue. Mbl ObUIM CIIMIIKOM MOJABJIE€HBI U OHEMEIH.

JInuHo g He coOupasics 3a7aBaTh HUKaKUX BOMpPocoB. OH HaBEpHSIKA 3HAJI MHOIO YEro MHTEPECHOTO,
HO Y MEHS BO3HHUKJIO OILYIIEHHE, YTO MPUIJIALIeHNe 3a1aBaTh BONPOCHI OblJI0O HEUCKPEHHUM. U B 3TOM s
Obul He oAMHOK. HUKTO He 3axoTen NMOMHTEpecoBaThCs, K NpPUMEpY, MOYeMy, €CIH BCE CIIy)Kalue
Salomon momKHBI BO3JIEp>KUBATbCS OT KOHTAKTOB C razerdynkamu, ['yTdpena kpacyercs Ha 0OJIOXKKax
BCEX JEJOBBIX W3JaHUM cTpaHbl. HUKTO HE pUCKHYN CHOPOCUTH M O TOM, YTO JEHCTBUTEIBHO
MHTEPECOBAJIO KaXJIOTO: CKOJBKO MbI Oynem 3apabaTbiBaTh B Ompkaifmiue napy JieT. M yX momaBHO
HUKOMY B TOJIOBY HE€ NPHUIUIO 3a7aTh Bompoc, nodemy Jlxuma Mhaccu, 3aHMMaromierocs mnoja0opom
KaJpoOB M HECYLIEro NpsMYyK OTBETCTBEHHOCTb 3a B3PbIBHOE pacUIMpeHHe (QUpPMBI, HE TpeBOXKar
MOCJIEACTBHSI 3TOT0 OE3pacCyAHOr0 pocTa (XOTS Jake CTYIEHThl Y4eOHbIX KYpCOB OHUMAJH, YTO YTO-TO
ueT He Tak). Mbl IpOCTO HE MOIJIM MPUAYMAaTh, O 4YeM Obl €ro COpOCUTh. IMEHHO 3TUM U OTJINYAETCs
paboTta OT HmIKONBL. 37€Ch HE OBUIM HY)KHBI JTFOOO3HATETbHBIE W TBITIUBBIE YMbl. DupMe HyXHa OblIa
cienas Bepa. Ho Maccn HaTKHYJICS Ha OTHOP AaK€ CO CTOPOHBI CIIOHTSAEB U3 IIEPBOTO PAJA; 1aKE OHU HE
3aX0TEIN MY MOJBITPATh.

[IpsmMo mepeno MHOW B mepBoM psny cuzaena CerozeH JlxeliMc, moxoskas Ha H3MY4YEHHYIO
BOCIMTATEIbHUILY AeTcKoro caaa. Hy e, Manpumku, cripocute ero o ueM-HuOyab! Hakoner cnpaBa ot
MEHsI BBITSHYJIACh BBEPX pYyKa KaKOro-TO OTBSABJICHHOTO OTIMYHHMKA. Sl HEMHOrO 3Hal €ro M 3aKpbll
IJ1a3a, 4To0bl He BUAETH ATOro No3opa. M oH He nmoakayal.

- He moram Obl BBl cKa3aTh, - COPOCHUI 3TOT IOHBIH KapbepuCT, - coOupaeTcs a1 (GupMa OTKPBITh
OTJIeNIeHHe B OJTHOM U3 Topo1oB Bocrounoit EBpornei? B Ilpare niwm emte rae-au0yan?

B Ilpare! Ecnu 6bl nmepe HaMu ObUT HE YJIEH MUCIIOJIHUTENBHOIO KOMUTETa KOMIIAHUH, a KTO-HUOY b
paHroM MOHWXKeE, KiIacc Obl HEMEJIEHHO B30pPBAJICS CBUCTOM, BOIUISIMH M IpaJloM OyMa)KHBIX IIApPUKOB.
BwMmecTo Bcero 3Toro c3aam pa3faauch 3ByKH Kallis... Kak Oy/ATo TaM JaBHIUCH OT cMexa. Ckopee Bcero,
3a BCIO 75-JIETHIOIO UCTOPHIO (pUPMBI HUKOMY W B TOJIOBY HE NMPHUXOIWIO OTKPHITH oTneneHue B [Ipare.
Bor kakoll TBOpYECKHH IOPBIB MOXET IOPOAUTH INPUCYTCTBUE YJICHA HCIIOTHUTEIBHOIO KOMHUTETA,
KOTOPOI'O HEJb3s OTIIYCTUTh, HE 3aJ1aB €My IIapbl BOIIPOCOB.

Ho Mbhcceu, B oTinnuue OT 3aJlHECKAMEEYHUKOB, OTHECCS K ATOMY BOIIPOCY BCEPhE3, COBCEM Kak
npeacraButenb [ocaema. EMy, ckopee Bcero, Obuio Obl TpHUsTHEE OTBETHTH Ha Bompoc «Kak BbI
nobunuch yerexa B Salomon?», HO 3TO ObUT, BUIUMO, HE CAMbIN YJIauHbII A7 HETO JI€Hb.

ITocne Bu3uTa Maccu K HaMm HGJII)Ifl MECALl HEC HAaBCAbIBAJICA HUKTO M3 BBICHIMX YHHOB. HaBepHO, OH
IIOCOBETOBAJI UM 3TOro HE ACIAaTh, 9TOOBI HE paccTpanBaTbCA. Ho nmotoM x Ham HCOXHNAAHHO 3aiABUJIICA
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JIpYrod dYileH WCHONHUTENbHOro komuteta, [leitn ['opoBui, a ciemom 3a HUM U caM TeHEPalbHBIH
TIUPEKTOP.

["opoBu1l ObLT BOIIOLIEHHEM CTAPOMOJHOTO 00pa3a WHBECTUIIMOHHOTO OaHKUPA, Pa3MEHSBILETO YKe
MATHIN JIECATOK, TOBKOTO M HAXOYMBOTO, - U€ATbHBIN KaHIUIAT HA MOCT IJIaBbl IPAXKCKOTO OTACIICHUS,
KOrJla MPHUAET BpeMsSl €ro OTKPBITh. JTO ObUI KPYMHBIA MYXUYWHA C KPYTJIOW, KOPOTKO OCTPUIKEHHOMN
roJIOBOM, 4eM-TO noxoxui Ha Bunnu [lyxa. K ero nosiBnenuro y Hac st 3HaJ1 O HEM TOJIBKO, YTO OH, KaK U
I'yrdpenn, coeman cebe MONOKEHHWE HA MYHULUMANBHBIX OOJMUTAlMAX W YTO HEKOTOpBIE M3 MOUX
€BPEUCKUX Jpy3ed OTHOCWIHCH K HEMY C MpeJaHHOCThI0. OH OBLIT HACTOSIIMA pPaBBUH: KPOTKUU U
MYJIpbI 1 OONBIION TIOOUTENh TPOMAIHBIX cUrap. 3a riia3a ero HaszbiBanu astomka Jlein. OH He BcTan
3a kadeapy, a BMECTO ITOT0 yCeJCsl Ha TPEIoIaBaTeIbCKUN CTOJI, OMUPASICh Ha IIMPOKO PacCTaBICHHBIC
pyku. OH HEOKUJAAHHO 3arOBOPUII O TOM, KaK Hy)KHa YEJIOBEKY KpemKas U JIpy>KHasl CEMbsI U HACKOJIBbKO
9TO Ba)KHEE yCHEIIHOW Kapbephl. Jlymaro, 3To Obla camasi CTpaHHas pedb U3 BCEX, CIBIIIAHHBIX HAMU B
X0Jie yueOnl. 3aTeM, BCe TaKHM K€ ITyOOKHM U TEIUIBIM T'OJI0COM, OH MPEASIOKUI HaM 3aJaBaTh JIIOObIe
Bonpocsl. CripamrBaiite 000 BCeEM, YTO BaM UHTEPECHO.

[TonHsANOCH cpa3dy HECKONbKO pyK. Bummmo, kmacc co3pen AJis TOTO, YTOObI KOE-YTO BBISICHUTH O
kommanuu Salomon Brothers. OTkyma-To U3 cepeIMHbI KOMHATBI OBLT 331aH MTEPBBIA XOPOIITUI BOIIPOCEIL.

- [Touemy, - cipocus GECIOKOMHBIN CTYJEHT, - apalbl BKIOUUIIM HaIly (UPMY B YEPHBII CIIUCOK?
B nuue gsaaromku Jlenna 94To-T0 A€pHYIOCH.
- 3aueM BaM 3TO? - OIPBI3HYJICS OH.

Ham Bunnu Ilyx pazoznuiics, kak 0yaro ero oouimiau nomossMu. O yepHOM criucke apaboB ObLIO HE
IPUHATO TOBOPUTH, XOTS s 10 CUX MOp He MOHMMaro nodyeMy. He Hy»HO Obl10 OBITH cemu msjei Bo 0y,
4TOOBl JIOTAAAThCA, YTO MbI BXOAMM B 3TOT CHHCOK. (XoTsi morpeboBasica Obl Jxeiimc bonn u
JUIUIoMaTHueckass muccus B Jlamack, 4yToObl CHATh MMs Haumled (UPMbI U3 3TOrO CHMCKA.) ApaOsbl
nmopBanu OTHomIeHWss ¢ Salomon, korma Ta ciminack ¢ kommanwed Phillips Brothers, kotopas
CHelnManu3upoBajgach Ha TOPromiie OUpXeBbIMH ToBapamu. [locienHss, Kak MHE TOBOPWIIM, HMeJa
TeCcHble OTHOUIeHus ¢ M3paunem. JIM4HO MHE Ka3ajloch, YTO YEPHBIM CHHCOK JIOJKEH OBl CTaTh
Oe3BpeAHbIM IOC/Ie NajeHus IieH Ha HedThb. Temepp apabbl TpaTWIM HE HAMHOTO OoJiblle, YeM
3apabartbiBanu. [Ipu nBeHaanaTy qouiapax 3a 6appenb OHU CTaId KyJa MEHee BaKHBIMH KIIMEHTaMU, YeM
npexnae. Hukakoit koprmopaTuBHOW TallHBI BO BCeM 3TOM He Obuto. TeM He MeHee Kazajoch IMOYTH
3pUMBIM, KaK POTUB UMEHHU YEJIOBEKA, 3aJaBIIEro 3TOT BOIPOC, MOSBUIACH UEPHASI FAJI0YKa.

Jetuniku He cMoriu yonaxutb 1o0poro asmomky. Hac ychlmmiio J10)kHOE 4yBCTBO O€30MaCHOCTH.
HpI/ILIeM CUTyalluIO MbI MEPCOUCHUIIMN NPAKTHYCCKH MIHOBCHHO. HO'—IYBCTBOBaB, YTO KallkaH BOT-BOT
3axXJIOMHETCsl, MOAHATHIE JUIsl BONPOCOB pyKu omycTuiauch. Ho oxun Genonara npomeanwi, u ['opoBuig
€My KUBHYII - 33/1aBail CBOM BOIIPOC.

- Ilouemy, - copocun mr0003HATENbHBIA CTYIEHT, - TOYEMY MBI JOIYCKaeM, 4TOObl HallluM
KPYIMTHEHITNM aKIIMOHEPOM OCTaBallach IokHOadpukaHckas kommanusi? Kro-uuOyap B pupme cienut 3a
ATUYHOCTBIO MIOBEEHUS HAIUX AKIIMOHEPOB?

['opoBuIr Opocil Ha HETO YHUYTOKAIOIIMKM B3IJISAI, SIBHO TOBOPHBIIHI: «BbI, TOBHIOKH, HACTOJIBKO
OeCCTBIAHBI U JIEp3KH, UTO JIaXKe CJIOB Ha Bac TPAaTUTh HE CTOMT». K 3TOMy BpeMeHH y HEero u3o pra yxe
Topyasia O0JbIlIas TOJICTasl CUrapa, KOTOPYIO OH SHEPTUYHO MepeKaThIBal U3 OJHOIO yria pTa B APYyroi, a
ero rIyasza COLIYPWJIUCh M CTaJld TMOXO0XM Ha Mpope3u Ais cTpenbObl. Minorco, ropHoJ00bIBarOIIAs
xomnanus u3 Oxxuoit Appuku, Bnagena 12 npouenramu akuuii Salomon Inc. Jlsaromka Jlein oTeTu -
Jla, STUKY Mbl YYMUThIBaeM (KTO-HMOYIb MOJXKET MpPEICTaBUTh cebe HMHBECTUIMOHHOTO OaHKHUpa,
3agBJIAIOIIETO, YTO €My IIJIeBaTh Ha OTHKY?), HO OH HE HaMepeH O00CyXJaTb 53TOT BOMNPOC B
MOJIPOOHOCTSX.

Ha stom Haia riraCHOCTh M KOHYHIIACh.

Yepes Heckosbko aHel y Hac mosBuics Dxon ['yrgpena. K aTomy BpemeHu Mbl yXe ycTanu OT
3ayIIEBHBIX PAa3rOBOPOB C MPEICTABUTENIIMU PyKOBOJACTBA. JlIOBOJIBHO MHOTHE OTKPOBEHHO COOMpAIINCh
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otocnarthkcs Ha BeIcTymieHnH ['yrdpenna. Cero3eH JxeiiMc maHuKoBalia U3-3a ONMACeHUH, YTO BCTpeYa C
OO0JIBIIMM YEJIOBEKOM MPONAET HEAOCTATOYHO aKTUBHO U MPEACTABUTENLHO. B yTpo 60ib1IOro coObITHS
ee ceKkperapb MMO3BOHHUIIA KaXKIOMY HAlIOMHHTh, YTO OH 0053aH SBUTHCS, €CIIM HE XOUYET HEMPUATHOCTEH.
Msue MoxHO ObIIO OBl M HE 3BOHUTH. Y MEHS HE OBbLIO HU MaJieHIIero HaMepeHWs MPOMYCTHTb 3TO
coObITHE. S, KOHEYHO, HE PACCUUTHIBAJ YCIIBIIIATH YTO-THMO0 HOBOE, HO TOJIAral, YTo 3TO OyIeT TaK WK
WHaue MOydYUTelbHOE 3penuiie. Beap Bce-Taku pedb [UIa O YeEJIOBEKE, KOTOPBIH HAJOXKHII CBOM
OTIICYaTOK HA KOMIIAHWIO, €r0 CHJIbHBIC W Clla0ble CTOPOHBI CTAId HEOTHEMIIEMON XapaKTEePHUCTUKOM
Salomon Brothers.

I'yrdpenna yacto OOBUHSIOT B TOM, YTO OH 3JI0YNOTPEOIseT OPUTAHCKUM aKIIEHTOM, HO Ha TOM dTare
cBOEH Kapbephbl BCC €TO 6pI/ITaHI/13MI>I CBOAMJIMCH K MCIIOJIB30BAHUIO CJIOB THIIA «APYKUILIECH, UTO, HA MOH
BKYC, OT/JIaeT HE CTOJbKO bpuTaHuel, CKOIBKO CEBEPO-BOCTOUYHBIMH IITaTamu. Her, mo-HacTosemy
HAauUTpaHHOW 4YepToil ero TmMoBeACHHUS ObUI0 MOHYMEHTaJIbHOE CIOKOMCTBME B JyXe BEJIHMKOTO
rOCyJIlapCTBEHHOTrO JnesTens. Ero crokolicTBue OBLTO HACTOJIBKO HSHEPTHYHBIM W HAPOYUTHIM, YTO
BBI3bIBAJIO B JIPYIMX HEPBO3HOCTH - U MOJO3PUTENBHOCTh. [locne Kakaoro 3ajaHHOro eMy BOIpoca OH
nenan OecKOHEYHbIe TMay3bl. BbUTO BHEYaTieHHe, YTO eMy JCHCTBUTENbHO HMHTEPECHO 3HAaTh, UYTO MBI
nymaeM. Kornma emy 3amanm Bompoc o OJiaroTBopureabHOU AestensHocTH Salomon Brothers, I'yrdpenn
HACYMUJICS, BBIAEpKAN MPSAMO-TaKH PEKOPIHYIO May3y W COOOIIMII, YTO OJIarOTBOPUTEIBHOCTH - ATO
TPYAHBIA BOIPOC U OH Oy/IeT MPU3HATEJICH, €CIIM HaM yJacTCs B 3TOM 00JacTH 4TO-THO0 CAETaTh.

Bce oxunanu, uto ['yTdpenn okaxeTrcss TUTHIHBIM TOPTOBLIEM - TPYOUSIHOM M CKBEPHOCIOBOM, U €T0
MaHEphl JIOMICHOTO TOCYJApCTBEHHOTO JeATeNsi Hac MNpUATHO Topaswin. OH ObUT TOJCTBIM, Kak
Yepunmib, ¢ ceaplMM peleOIMMH Bojiocamu, kak y [appu Tpymena, u ecau HE pPOCTOM, TO
BEJIMYECTBEHHOCThIO MaHep HanoMmuHan /e I'omns. Ho kyna ke nesncst 4enoBeK, KOTOPBINA NPHU3bIBAII HAC
KaXJI0€ YTPO BCTaBaTh C TOTOBHOCTBIO «IEPETPBI3Th INIOTKY Mensento»? Kyna nencs yenosex,
M3BECTHBI TIO0 BCEW YOJUI-CTPUT KaK MOIIHBIM M Oe3KaIOCTHBIN (uHAaHCUCT? YenoBeK, OJHO HMS
KOTOPOTO BCEISJIO yKac B cepAlla TUPEKTOPOB KOMIaHWU? MBI He 3HallM, U HE YBEPEH, YTO XOTEIH Obl
y3HaTh. BO3BBIIEHHOCTh YYBCTB U MHOTO3HAYUTEIBLHOCTD May3 HACTOJIBKO PE3KO KOHTPACTUPOBAJIU C €0
pemyTainueil ¥ BceM TeM, YTO PacCKa3blBalld O HEM, YTO ObUIO MPOCTO HEMBICIMMO BOOOpa3uTh ceds
00CYXTaroITUM C HUM 3a YalleyKoi Jasi mpoobsieMbl equHoro myTtd. Kakbrit 3Han, rie 1 kKak oH HaOpascs
MaHep rOoCyJapCTBEHHOTO JeATeNs, HO HUKTO HE BEpWJI, YTO 3TO B HeM HacTtosmee. [IpocTto curnan
OTMAaCHOCTH, KaK TUITHOTU3UPYIOIIHNI HEABUKHBIN B3IJISIT KOOPBI.

OH oTOBII, TaK W HE MOJCJMBUIMCH C HAMHU HHUYEM JIEHCTBUTEIBHO MHTEPECHBIM, HO 3aTO
IIPOJIEMOHCTPUPOBAB, KaK BBIVIAAAT BOJM3M (UHAHCOBBIE CBETHJIA MUPOBOro kiacca. Ha stom u
3aKOHYMJIOCH Hallle 3HAKOMCTBO C PYKOBOJCTBOM KommaHnuu Salomon Brothers.

MHe KaxeTcs, 4YTO CTpaHHOE IIOBEJEHHE HAIIero pPYKOBOJCTBA OBUIO IPOCTO peakuued Ha
CBAIMBLIYIOCS UM TPSAMO B PYyKH OSKUPHYIO 100bidy. OHHM Bc€ elle MNOXUpaIM HHAOIIKY,
HadapmupoBanHyto 11 Hux [lomom BoikepoM M KpeaUTHBIM pas3rysioM aMepUKaHLEB. DTH MPOCTHIE,
CKPOMHBIE JIFOJM BCIO KU3Hb KOPMHJIUCH KpOXaMH OT COEpEeKEHUI HaceleHUs, U BAPYI HEOXKUIAHHO
nepea HUMH Ha OJfoJie odyTWiIach OOJbIIast, KUpHAs, oOMIbHO (apimmpoBaHHas nTuna. OHU KaKUMH
ObUTH, TAKMMU U OCTAJIMCh, HO OJHAXK/Bl YTPOM NPOCHYJIUCHh OOTraThIMU M 3HAMEHUTHIMU. M3MeHuIuCH
JOXOJIBI, @ C HUMH ¥ BCS KHU3HB. TOJIBKO BOOOpa3uTe.

Ecnu BBl ciep’kaHHBIN YelloBeK, HEe CKJIOHHBIN OTOXIECTBIISATh ce0s1 CO CBOMM OAHKOBCKUM CYETOM,
TO, MOJY4YHMB OTKYJa-TO Y€K Ha ACCATKH MUJUIMOHOB J0JIJIAPOB, BBI, OBITH MOXKCET, ITOBEACTE CG6$I, KakK
OyATO BBIMIpalIM Ha UMONOAPOME, - HaYHETE CKaKaTb, CMEAThCS U 3aCHETE CO CUACTIIMBOM YJIBIOKON
HEOXHMJaHHOM ynaud. Ho ecnm Bame 9yBCTBO COOCTBEHHOrO JIOCTOMHCTBA HAaMEPTBO CBSI3aHO C
(MHAHCOBBIM yCIIEXOM, BBl MOXKETE MOJyMaTh, YTO 3aCIyKWIH 3Ty HOPa3UTEIbHYIO yiady. Bel npumere
3TO KaK OTPa)XEHHME CKPBITBIX NPEXAE He3aypsAIHBIX JOCTOMHCTB. M1 HOBOE 4yBCTBO COOCTBEHHOM
BECOMOCTU TPH PACCYKACHUAX 00 YHUKAIbHOCTH M 3HAYUTENBHOCTU KYJIbTYpbl KOMIaHuu Salomon
Brothers 6yneT Bcrogy conpoBoXKaaTh Bac, Kak CUJIbHBIN 3aMax JEUIeBOro 0JeKOJ0OHA.

Ha VYonn-ctpuT nodytu Bce OTHOCATCA K CBOMM J€HbI'AaM CEPbE3HO, HE3aBUCUMO OT HUX
IIPOMCXOXKICHUS, U HallK 0occhl HE ObUIM B 3TOM HCKIItoueHueM. Bcero Heckonbko BeTepaHoB Salomon
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Brothers oTHOCHIHCh K HOBOMY OOTaTCTBY C HEAOBEPHUEM U HACTOPOXKEHHOCTHIO. He TO uToOBI OHU He
cunTany celsi JOCTOWHBIMU BCEM 3THUM BIIJIETh W TOJb30BaThCsA. HO MX Oecrmokonsio To, 4To AMepuka
Bce B OoIblIeil crenenu xuia B 1oir. (B obmem, yem Gosbiie yenoBek 3Hal o Bennkoii nenpeccuu, Tem
CWJIBHEE €ro TpeBOXKWja mpobiema KpeautHoro 3aryina.) OTmen HCCiIeIOBaHWUN pHIHKA OOJIATAIIHMA
Bo3rapisul ['enpu Kaydman, sBisiBIumii B To BpeMsi caMblid IpKUi IpUMep pa3IBOEHHOCTH co3HaHus. OH
OBUT HE TOJIBKO MPOPOKOM PBIHKA OOJIMTAINiA, HO U COBECThIO Hameil Gupmbl. OH TOBOPHII MHBECTOpAM,
BBEpX WJIM BHH3 MONAYT IIEHBI Ha oOmuranuu. M oH HacTONbKO 4acTo ObIBAJI MIPaB, YTO PHIHKHU CHAETIaNIN
€ro 3HAMEHHUTBIM €CJIH HE BO BCEM aHTJIOSA3BIYHOM MHpE, TO, BO BCAKOM cilydae, cpean untareneid « Wall
Street Journal». IIpu stom Kaypman umen penyranuto Mpaunoro Ilpopoka. B ero dects yctpounu
OOJBIIION TIPUEM, HO OH, Ka3aJI0Ch, C HETEPIIEHUEM K aJl, Koraa Bce 3akoHunuTcs. B utone 1987 rona on
nucan B «Institutional Investor»: Camsim nopazumenvuvim 6 1980-x 2o0ax OvLi0 83pbIGHOE, HE UMelowee
ucmopuveckux napauneneu pacwupenue Kpeoumos. Yeenuuenue Kpeoumos Obl10 COBEPUICHHO
HecopazmepHo pocmy BHII u pacuupenuto denedxcroii 6azvl. A oymaro, 3mo npouzouLio nomomy, 4mo
Mbl  0C80000UNU  (PUHAHCOBYIO CUCMEMY U CO30ANU (DUHAHCOB0E NPEONPUHUMAMENLCINED, HO HE
svipabomanu eHympenHetl OUCYUNIUHBL U CUCeMbl KOHMPOJis. Bom mak mvl meneps u JHcugem.

BoT Takue MbI Tenieps: TuKue, Oe3paccyIHbIe U Bce B qoirax. Mel, Salomon Brothers, mpunaanexanm
K Tpynne IJIaBHbIX (UHAHCOBBIX npeanpuHumMarenedt. CrnenosarenbHo, Kaydman yrtBepikaan, dro
MMEHHO MBI CO3/1aJIi TTpo0JIemMy.

BoNbIIMHCTBO aMEPUKAHIIEB MPOJOJIKAIM CUUTATh, YTO Y OJUI-CTPUT - 3TO PBIHOK aKLMi, HO B 1980-¢
rofbl TOH W CTWJIb 3ajlaBall peIHOK oOnuranuii. @upma Salomon Brothers Oputa B meHTpe mepeMeH u
JKaJlHO 3aryaThlBaja BCce, 4TO BAJIMIIOCh HA Hee ¢ Hebec, paaysich TOMY, YTO yAAIOCh OKa3aThCsl B HY’KHOM
MECTE B HYXHO€ BpEMs, M TOpISAChH, BIIOJIHE ONpaBJaHHO, CBOMM 3HaHHEM pblHKa oOnuranuil. Ho npu
ATOM KOMIIaHUS JAEWCTBOBaja BCIEHYH. Y HEE OTCYTCTBOBAJIO YETKOE MOHMMAHUE TOrO, Kyla MOXKET
NPUBECTH 3TO B3PBIBHOE pacCIIMpeHue pbIHKa oOmuranuii. He Obuto HemocrtaTka MHEHHH O TOM, Kak
pacropsaUTbCs HEOKUIAHHO CBAJIMBILIUMCS OOraTCTBOM. Y TOPrOBOTO YeJIOBEKa BCErla €CTh CBOS TOUKA
3peHusi, HO BCE OHU OTIMYAIUCHh MAJIOM JIOTMYHOCTBIO M YPE3MEPHBIM IMOTBOPCTBOM COOCTBEHHBIM
xenanusiM. B 1980 roay ¢upma myctunach B caMblif JOPOrOCTOSIIMNA M MPUYYAIMBBIN (DPUHAHCOBBIN
3aryj, Kakue TOJIBKO 3HAeT UCTOPUS aMEpPHKAaHCKMX KOpIOpalMi, M BCE NECATUIETHE JTOro 3aryla
KOMITaHus Obl1a B BOCTOPre OT TOT0, Kakasi OHa yMHasl ¥ y/lauJIuBasi.

MBI OTYUHIIUCH YK€ MOYTH BOCEMb HEJlENb, U BCE JIEKTOPHI CTAIM HaM Ka3aThCs Ha ofHO juuo. Ho
Hallle BHUMaHUE CyMeJl NMPUBJIECYb 3aONHbBIN KypUIIbIIUK ¢ OPYKIMHCKUM aKLEHTOM, KOTOPBIN Jaxe Ha
JEKUUAX HE BBIMyCKal curapery u3zo pra. CHauyana s HE MOHSJI, YTO B HEM NPUTATMBACT BHUMAaHHUE.
[Torom cooGpa3ui: MOpIIKMHBL. DTO ObLT MOXKMIIOH yenoBek. Ha obmeM ¢(oHe ero oTHolIeHue K cBOEit
pabote MOXHO OBLITO Ha3BaTh CEHTUMEHTATBFHBIM. OH TaK M ChIMAJI MOTOBOPKaMH M aHekgotamu. «Kormga
s 3aHAT TOPTOBIIEH, 3HAETE JIM, 1 HE OCTAHABJIMBAIOChH, YTOOBI MOTIaJUTh ce0s MO rojoBe, IOTOMY YTO
1OoCJie 3TOr0 Thl OOBIYHO IMOJIyYaellb 3J0POBEHHBIM MUHOK B 3aJHUIy. A 3TO OY€Hb HENPHUATHOE
ourynieHuey. Ha Bompoc o Tom, Kak OH oOmiics ycrnexa, OH OTBEeTHII: «B cTpaHe cienbix oJlHOTIIA3bI -
KOpoJb». Jlyumie Bcero ObLI €ro METOJ OLIEHKH MH(OpMAlLUK, KOTOPbI MHE TOTOM OYE€Hb MPUTOAMJICS:
«["oBopsire 0OBIYHO HE 3HAIOT, a 3HAIOLINE HE TOBOPSTY.

PacckaspiBam OH Ham OoJiblliel YacThlO TPO PHIHOK AaKIUH, TMOCKOJBKY CaM MpPUHAIJISKAT K
CTpAaIIUBIIEMY HAC OTIEJIEHUIO TIO ONEepalusM C aKIHsIMH, T1e Te0sS MOTJM HAaBeKU MOTPECTH B TaKOU
0e3BbUIa3HOM AbIpe, kKak Toprosis akiusimMu B Jamnace. CaMblit IpOCTOM U JEHIEBBIN c0c00 n30exaTh
pacnpenenenus B Jlannac 3akioyancs B TeM, YTOObI HHUTJE U HUKOTJA HE BCTPEUYAThCS C JIOABMH U3
OTIIeJICHHs aKkIuii. Benpb npexe, ueM oceniaTh Te0s, OHU JOJDKHBI OBUTH KaK-TO T€0S HAWTH U BBIACITUTH
u3 obmero psana. B Ty Henenmo, Korja HaM paccKa3blBAIM O PHIHKE aKIUW, BCE CTAPAIHUCh KaK MOYHO
rIy0’ke U He3aMeTHEeW CHJIeTh Ha CBOMX MecTax. MlcXxoaunu Mbl U3 TOTO, YTO, OTYUTAB HAM TMOJIOKEHHbBIS
JIEKIIMU, OHU OOJIbIlIe HAac yke He yBUAAT. CkazaHHOE HE 3HAYUT, YTO OTACNICHUE aKIHi OMII0 OaKITyIIIH.
Salomon Brothers npuHaIekana Kk 4uciIy BEIyIIUX OMEPaTOPOB Y OJUI-CTPUT IO PA3MEIICHUIO HOBBIX
BBIMYCKOB aKIM{ M BXOJAWJIA B TPYMIY U3 ABYX WU TPeX KPYMHEUIINX TOPTrOBLEB aKIHUIMU, HO BHYTPU
¢bupmMbl paboTaBiIe C aKIUAMU ObUIM TpaKJaHAMU BTOPOTO COpPTa. AKIIMH MPUHOCWIM CPAaBHUTEIHHO
MaJo JeHer.
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Otpenenne akuui pacnojaraiock He Ha 41-M 3Taxe, KOTOPBIM SBISUICS TJABHOM TOProBOM
TUTOIIAAKOH, a 3TaxkoM Hipke. [lotonku Ha 40-M ObUTH HMXKE, HE OBUIO OKOH M O0astHHUS LIEHTPa COOBITHIA.
[ToMuMO cHeNMaTUCTOB MO aKIUAM, TaM pa3MeIaluch MHOTHE MpoJaBIpl oOnuranuii (Ha 41-i
JIOTTYCKaJIM TOJBKO YBEHYAHHBIX 3BaHUEM «00JbIIoi Xx000T»). Ha 40-M 1mapuiao HempepsIBHOE T'yIECHHE,
MOX0’Kee Ha XOp JIECHBIX CBEPYKOB, aTOHAIBHOE COIMPOBOXKACHUE IMpollecca MPOJaKU aKIUid Hu
oOnuranuii. 9TO CIUBAIMCh COTHU T'OJIOCOB - OOBSCHSIONIUX, ONpPaBABIBAIOLINX U MPUYKPAIIMBAIOIINX
cBOi1 ToBap. Uepes rpOMKOrOBOPUTENh, H3BECTHBIN KaK MATIOTalIbHUK, YeNOBeK ¢ 41-T0 3Ta)ka ¢ BOILISIMU
¥ TUKaHBEM IOATOHSUT MpoAaBnoB 40-ro akTuBHee mpojaBath oOiwrarmu. OmHAXKIBI S TPOXOAWI IO
TOMY JTaxy, Kak pa3 Korja ¢upma MbITalach pa3MeCTUTh OONUramuu cetu antek Revco (mosnmHee
00aHKPOTHBILIEHCS, TTOCKOJIIbKY HE CMOTJIa MOTAaCHTh MUMEHHO 3TOT BBIMYCK oOnmranuii). M3 nuHammka
rpemen romoc: «Hy ke, peOATku, mpaBna HUKOMY He HyxXHa. MsI 31ecs apyrum topryem!» Ha 40-m
LAPUJIU MpayHbI€ U )KECTOKUE HPABBI.

40-i1 sTaxx ObLT KyJa cuibHee yjaajeH oT 41-ro, yeM MOXHO Obl10 ObI Mogymath. Ero obciyxuBana
otnensHas rpynna g ToB. Jlroau Bech JeHh CHOBAJIM € ATa)ka Ha 9TaXK, HO HUKOTIa HEe TIOAHUMAJIH TJ1a3
apyr Ha napyra. CucteMa KOMMYHHUKAIMi Oblga NMPEKpacHO OTJake€Ha, a YeJOBEYECKHE OTHOILEHUS
HACTOJIBKO MPHMHTHUBHBI, YTO npojasen u3 Jlamraca gyBcTBoBas ceOsi He Ooree ynaieHHBIM OT 41-T0
sTaxa, yeM npojasern ¢ 40-ro. Ckopee, lamiac Obu1 HeKuM obpazom Ommxe. [1o kpaiiHeit Mmepe, korjaa Ha
41-m nosBisuich Jonu w3 Jlannmaca, AMpeKTOpa KOMIIAHMM MX TPUBETCTBOBAIM Kak JalbHUX
CTPaHHMKOB.

OTtneneHue akiui ABJSIIO cOOO0M KUBOW NMPUMEP NMPEBPATHOCTH CyIp0bl. Hexorna pelHOK akiuii ObLT
KPYIMHEHIIUM HCTOYHHUKOM JI0XOZOB YOJII-CTPUT. 3a Omepalud B3UMalM >KUPHbIE (UKCUPOBAHHbIE
KOMHUCCHOHHBIE, CyMMa KOTOPBIX HE MoJyIexkana o0cyxaeHuto. Beskuil pa3, Kak akuu Nepexoiuin U3
PYK B PYKH, KakoW-TO OpoKep, TpaTAIIMH, B CyLIHOCTH, HE TaK y>K MHOTIO YCHJIMH, Kjlal cebe B KapMaH
KpPYTJIEHbKYI0O CyMMYy KoMHCCHOHHBIX. [Ipu mpogaxe 200 akiuii cymma Bo3HarpakJaeHusi Obuia BIBOE
Oosnbiie, yeM mpu nponaxe 100 akuuit, XoTs Tpya B 000uX ciaydasx ObLT OuH U TOT ke. 1 mas 1975 rona
IpuIen KoHel (UKCUPOBAaHHBIM KOMUCCHOHHBIM 3a OpOKEPCKUE YCIYTH, B pe3yJbTaTe Yero AOXO/bl OT
KOMMCCUOHHBIX DPE3KO COKpAaTWINCh [Bpokepwvr npossanu smom Oenwv Mayday, mo ecmv oanu emy
HA36AHUE MENHCOYHAPOOHO20 PAOUOCUCHANA, KOMOPbLL nepeoaiom mepniwue aeapuio Kopaobau u
camonemol, - om gpanyyszckoco m'aider, «na nomowpy. - Ilpumeu. nepegoouuxa.]. VIHBeCTOpbI CTalu
MI0JIb30BAaThCS YCIyTaMH TeX OpOKEepOB, KOTOpbIE B3MMalIM MEHbIINE KOMUCCHOHHBIE 3a yCiIyru. B
pesyabprate B 1976 romy moxoxabl YOIUI-CTPUT COKpaTHIIMCH NpUMepHO Ha 600 MUIIMOHOB IOJUIApPOB.
Hanexuelmmii B Mupe JEHEXHBIM mpecc paszBadwics. A MOTOM, 4YTOOBl YCYryOUTh HHUIIETY
OCKOpOJIEHHEM, CIy4usIcs MoabeM pblHKa oOnuranmid. C pocToM phIHKAa OOJIMranuidi CHelHMaIuCThl IO
aKUUsAM NPEBPaTWINCh B CPaBHUTENIBHO OeqHBIX Jroned. HeT, KOHEYHO, OHM MPOJODKAIM HEMJIOXO
3apa0aTbIBaTh, HO U Cliefia He ObLIO TOW 0€33a00THOM M HArjaol POCKOIIM, KOTOPOH HACIaXAAIUCh JIIOAH
¢ pbiHKa oOnurauuii. Hu oqHOMy Opokepy MO aklMsM U B FOJIOBY Obl HE IPUIILUIO UTPaTh B IIOKEP JKELOB
Ha MUJUTMOH O6akcoB. '1e ObI OH B3sJ1 TaKue A€HBIU?

Mpl, Ha y4eOHBIX Kypcax, He coOMpanuch UATH B OemHsiku. [losTomy y oTaeneHus akuuii Obuia
npobiema - Kak 3aMaHHTh JitoJei. IlockobKy OHM, B OTJIMYME OT CHELMAIMCTOB MO OOJIUralusM, He
MOTJIM TIPUBJIEYb HAIIEr0 BHUMAaHUSA OyIylUIMMHU OjaramMy, BeCh KypC 3HAKOMCTBAa C PBIHKOM aKIIHH
oOpariaicst B OIHy HEeNpephIBHYIO TOPrOBYIO KaMIaHUI0. B MX BBICTYIUICHUSIX U MPHU3bIBAaX ObLT OTTEHOK
yOpaliuBaHUs ¥ BUHOBATOCTH, YTO 3aTPYAHSJIO MM pelIeHHE 3ajayd. Mbl, ydaliuecs, MHOTOro He
MOHUMAJIM, HO y Hac ObI0 Oe3ynpeyHoe YyBCTBO CTWIIA. MBI TBEpAO 3HAIM, YTO B ILI€JIOM KadyeCcTBO
oOpailieHuss ¢ HaMu ObUIO OOpaTHO NPONOPLUOHAIBHO PEAJbHOW MPUBIIEKATEIBHOCTH MpeiJiaraeMoin
aekTopoM paboTbl. IIpaBuino ObUIO MPOCTHIM: YTOOBI MONYYUTh HAWIYULIyI0 pPaboOTy, ClIeA0BalO
IpeTepneTb HauOOJbIINE YHUKEHUS.

B 93TOM CMBICIE TIOJOKEHHE CTaKE€pa Maj0 4YEM OTIMYAIOCh OT IIOJIOKEHUS IOKYyNaTes.
CrenpanucraM 1o akUUSIM MPUXOAMIOCH OBITh MATKMMHU M 3aUCKMBAIOIIMMU HE TOJIBKO C HAMH, HO U C
KJIMEHTaMH, MOTOMY YTO KOHKYPEHILIMsS Ha PbIHKE akiuil Oblia upe3BblyaiiHO ocTpoil. MHBecTop mMor
kymuth akmuu IBM y Salomon, a mMor y copoka apyrux OpokepckuX KOHTOp. CHenualucThl 0
oOnuranysM, HampoTUB, MOTJIM BECTH ce0sl C HAMU C MpPEesIbHOW IrpyOOCTbIO M CBUPENOCTHIO, HO OHU
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MOTJIM TaK K€ OTHOCHUTHCSA U K CBOMM KIIMEHTaM, MOTOMY YTO MO HEKOTOPHIM BHJaM oOnHranuii pupma
“MeJia TIOYTH MOHOIOJBHOE Mojoxkenue. M3 Toro, kak ¢ HaMu oOpalagaruch, MOXHO OBLUIO COCTaBUTh
MpEeJICTaBICHUE KaK O MpaBUiIaX MOBEJCHHS HA Pa3HBIX PHIHKAX, TAK M O CTETIEHU rOCTOACTBa (PUPMBI Ha
KOKIOM W3 HUX. Bpsn iau m000# M3 ydanuxcss ¢ paBHON JIETAaHTHOCTBIO chopMmymmpoBai ObI 3TO, HO
CMBICTT CUTYalluu BCe MOHMMAJU a0COJIIOTHO YETKO: BhIOWMpail akiuu, u OyAells Ju3aTh BCEM 3aTHUILY,
kak Bunu Jloman, 160 Be1Oupaii obnuraiuu, u Toraa Oyaenb BceX MUHaTh, kKak PamoOo.

[Ipu BceM 5TOM JFOIU U3 OTAEIEHUS aKIUH BBITJISACIN BIIOJHE CYACTIUBBIMH, XOTS MHE MPHILIOCH
JIOBOJIBHO JIONITO OOINATHCS ¢ HUMH, MIPEXKAE YeM s MOHsUT odeMy. OHU KUITH 1101 MEHBIIINM JIaBJICHHUEM,
yeM Makjephl W NpojaBLbl pblHKAa oOnuranuii. OHM CMUPHUIMCH CO CBOEH cynbOOH M, MOAOOHO
KpecTbsiHAaM Ha TacTopalisix bpeirens, Hacmaxnanuch MPOCTHIMH PaaoCcTsSMH XKu3HU. Jlom Ha Oepery
Jbxepcu, a He B XemnrToHe. Karanue Ha nebkax B BepMmoHnTe, a He B 3epmarte. J{o MeHs 10Jr0 HE MOIJIO
JIOMTH, YTO JIIOAU B OTACIICHUH AKLUN XKWIM IOJHOKPOBHOM >KM3HBIO. B HMX XU3HM CIIydaloCch BCE -
PBIHOK OBIKOB, PHIHOK MEIBECH W TMOJIHBIM PHIHOYHBIM MITUIL. HO moka Jr00e3HBI UM PBIHOK aKIIHiA
OBLT Ha MECTE, UX, Ka3aJI0Ch, HE TPEBOXKIJIA OTHOCUTENbHAS CKYIOCTh J0X0J0B. OHM OTYAsTHHO TIBITAJIHCh
npuBIeYbs Hac aTMocdepoil yroTa M AymeBHOCTH. Pamu 3TOro oHM B Hayale CBOEro OTpe3Ka Kypca
pa3jaBaiM KaXJIOMy TOMHKH CTHXOB, paccKka3oB M MemyapoB. IlocnmemHuii, YBBI, OTKpBIBAJICS
CIICYIOIINM MacCaXeM, IPUHAUISKAIINM [epy CHEeHUaTiCTa 10 aKIMsIM M 03arjiaBlIeHHbIM «Memyapsl
Makisiepay: Onvim Hayuun e2o momy, 4mo pblHOK N0000eH MOpIO, K KOMOPOMY HYHCHO OMHOCUMbCA C
yeagicenuem u cmpaxom. Tel navin no e2o 6e3mMAMeNCHOU 21a0u No0 MUPHbIM NOJOHEGHBIM COTHYEM,
mebs Hec ne2uauuiuti 1acKaowull opu3, mol KYNAaics 6 npo3paiHol 800e U NOMOM HeHCUNCA 8 JYUax
connya. MHo20a mvl omoasancs Ha o0 NIAGHO20 MeueHus: u c1aoxko opeman. Heoowcuoanno mebs
npobyxcoaem nopwie X0N00HO020 6empa - HAGexcanu myyu, U COJIHYe CKPbLIOCb, - BUOHbL 8CHLIUKU
MoaHUl, U caviwamcs packamosl epoma. Oxean 0py2 NOKPLLICA NICWYWUMU BANAMU, TE0e XPYNKOe
CYOEHbIUWKO OKA3aloch B0 G1ACmuU peeywux 6o0aH. Illonosuny skunadxca cmulio 3a 0opm... meobs
8b10poCUNIO Ha Oepee... HA20U U 0OeccUNeHHblll, Mbl pacnpocmepcs Ha bepe2y, OrazodapHulil cyovbbe 3a
Mo, YMo GbIHCUIL...

OTpeneHUIo akuil NPUXOJWIOCH BBIAEPKMBATH HE TOJBKO OKEaHCKHe OypH, HO M OTKa3 B
coTpyaHuuecTBe. Kaxaplid JeHb MEHEKep 3TOro otaeneHus Jlacmo BaiipuHu npou3BOAMI OTBAXKHBIE, a
3a4acTyl0 M ONHCTaTeNbHbIE TMOMBITKM TPUBIEYh HAC. [ JTaBHBIM MYyHKTOM €ro aruTaldd B MOJIb3Y
OT/IENICHUs aKIMUi OBLJIO CIeAyIollee: KOrja B IIeCTh BedYepa Thl BKIIIOYACIHIb TEJICBU30P W BEAYIIUH
COO0IIaeT, 4TO CErofHs PHIHOK MOJHSAJCS Ha 25 MyHKTOB, O KakoM pbIHKe OH roBoput? «Yro? -
Bockimnan Jlacno. - Bel qymaere, oH TOBOPUT O KOpHopaTUBHBIX oOnuramusax kiacca A? Xa-xa! Oun
TOBOPHUT O pPBIHKE akiuii!» VHBIMU clloBaMU, CTOUT Te0e MPUCOETUHUTHLCS K OTJCICHUIO aKIHi, U TBOA
Mama OyJieT TOYHO 3HaTh, CKOJIBKO ThI 3apa0aThIBACIIIh.

Jlaciio Taxke BOCXBaJIsUT JOJTYIO HCTOPUIO M KyJNbTYpYy pbIHKA akuuil. Bce moctoiiHele moau, OT
bunna Pomxepca no Jlxona Kennera I'anOpeiita, mpoOoBaau CBOM CHJIBI Ha PpbIHKE aKIHM.
[TpucoenuHsisich K €ro OTAEICHUIO, Mbl CTAHOBUMCS YacCThIO YEro-TO TaKOro, YTO HEU3MEPHMO OOJblile
Kaxaoro u3 Hac. He yBepeH, uTo MBI MOriin cebe BOOOpa3UTh HEUTO HAMHOTO OOJIbIIEe, YEM MBI CaMH.
Ho naxe ecnu ObI HaM 3TO M yJanoch, TO Mbl MPEACTaBISUIN Obl cebe, KOHEYHO, He PHIHOK akiuii. B
pe3ynbTaTe Bce Npu3bIBbI Jlacno nponaganu BiycTyr. Hac He Tporaiim HM UCTOpUs, HA KyJIBTYpa, U 4YeEM
aKTHBHee ObUIa peKiaMHas KaMIIaHus, TEeM MeEHee IPHBIIEKATeIbHBIM MECTOM JJs paboThl Kazajcs
pPBIHOK akuui. X kapakylin UCTOYAJIM HE MEHbLIE enes, yeM «MeMyapbl Makiiepa», 4To MOATBEPKIAET
uTara u3 Hekoero Yontepa ['yrmana: «bupxeBoit Tenerpad Oosiblie Bcero moxox Ha skeHmuHy. Hukro
Y HUYTO HAa CBETE HE B COCTOSIHMM JaBaTh TaKUE MOpa3UTENIbHbIE OO€llaHus - JIeHb 3a JHEM, Yac 3a
4acoM, HUKTO JIPYrod He pa304apoBbIBA€T CTOJIb YaCTO, HO 3aTO HMKTO JIPYroil U He crnocoOeH u3peaka
BBITNOJHATh OOEIIAHHOE CO CTOJb HEBEPOSATHOM, CTOJNb CTPAcCTHOM cuiod M paszmaxom». Ilpu ureHun
ATOr0 Macca)ka MY>KYMHbl BCIIOMHUHAJIM CBOM JIIOOOBHbIE MOOENbl M, 3aBefs TIJla3a K IOTOJKY, T'yCTO
KpacHeu. bor BeCTh, 4TO MPH 3TOM NEPEKUBAIN KEHITUHBI U3 HAIIEH TPYIIIIHI.

Ho riyOoko BHYTpM CHELMAINUCTBI O aKUUSAM NPEeHEOPEeKUTETbHO OTHOCHIMCH K KHHMXKHOU
NpeMyapocTH, OOpa30BaHUIO W TPOYEMY - KO BCEMY, KpoMe OmbITa. VX TMO3WIHI0 TOAKPETUIITH
BbICKa3biBaHUs benmxamuna ['pama, nerennbl peiHka akiuil: «Hem Oomnee CloXKHBIA U pa3pabOTaHHBIN
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MaTeMaTHUYeCKUH anmapaT MPUBJIEKAETCs [l aHaM3a PhIHKA akUuil, TeM OOJbllle HEONPEAEIeHHOCTh U
CHEKYJATUBHOCTh IOJY4YaeMbIX BBIBOAOB... BcTpeTuBmIMCh € OOUIMPHBIMH BBIYMCIECHUSMU WIN
¢dbopMynaMu BeICIIeH aareOpsl, MOXKeIllb ObITh OUYTH 3aBEOMO YBEPEH, YTO aBTOP MCIIOJIb30BAJl TEOPHIO,
YTOOBI 3aMaCKUPOBATh HEJOCTATOK OIIBITAY.

Jnst cobpaBmmxcsa Ha kypce 80 oGnanmarteneit puruiomoB MBA u 15 mokTopoB Hayk 3TO 3By4aso
cMmemHo. YTo 3a pajiocTh MMETh MYIIKY, €CIIM 3aKOH 3acCTaBIsieT Te0s OOXOIUTHCS HAa OXOTE TOJBKO
aykoM u crpenamu? OTaeneHHe akUui BhITIAAENO O€3HalEeKHO OTCTalbiM. OHHM MOHMMAJIH, YTO
UCIIOJIb3yeMble UMM I NPUBJICYEHUs KaHIUAATOB HACAaJKU HE cpabaThiBalOT. Tak YTO OJHAXIbl OHU
CMEHMJIM TaKTUKy W TpHCIalu i OOLIeHHs C HaMu spKoe Mosogoe aapoBaHue. OH OblT uX
CBEpKAIOIIEeH JIaKOM HOBEWIIeH WrpymKkoi. EMy OBLIO TOPYYEHO OCIENHUTh HAC CBOUM OJIECKOM H
YYEHOCTbIO. B cBOeM OTAeneHMM OH 3aHMMAJICSH IOCIEIHEH TEXHOJOTMYECKOW HOBHHKOM -
KOMIIBIOTEPHON TOProBied (MMEHHO Ha 3Ty TEXHOJOTHIO B3BAJIMIM MOTOM BCIO OTBETCTBEHHOCTH 32
OuprkeBOM Kpax, ciayduBiuuiics B okTs10pe 1987 rona). OH mpounTan HaM JEKIHI0 000 BCEX TaKOro poja
HOBMHKAax M MpPEeMIOKWI 3aJaBaTh BONPOCHL. [IpoydnTs ero pemwics IHUINIOMHUK YMKarckoro
yHuBepcurera Openkn CaliMoH.

- Korpa BBl Topryere onmuoHaMH Ha aKIWH, - CIPOCHI MOW mpustens OpeHKH, - BBl XeHKUpYeTe
CBOM TaMMy H TATY WJIM OTPaHHMYMBAETECH TOJBKO AEITBTOW? A eclu He XeDKUPYeTe TaMMy H TATY, TO
nouemy?

Crenuanuct Mo ONIMOHAM Ha aKLUMM KUBAJI TOJIOBOM CEKyHJ AeciaTb. OH SBHO HE 3HAN, K 4eMy
OTHOCSITCSI BCE AT IPEUECKUE CUMBOJIBI. MBI, CIyIIaTeNN, KaK HU CTBHIAHO ATO MpPHU3HATh, ObUIM B 3TOM
CTOJIb JK€ HEBE)KECTBEHHBI, HO UyBCTBOBAJIM, YTO JIFOOOH yBa)KaroUIMii ce0s CIIeLUaIUCT MO ONLIMOHAM He
MOJKET JOIYCTHTh, YTOOBI €r0 3arHaj B yroj MPOCTOH CTYAEHT yueOHBIX KypcoB. Hamr He3amauwimBbIid
JIEKTOP MOIIBITAJICS CKPBITh CBOKO PACTEPSHHOCTD 34 LIYTKOM.

- M-na, - 3aayM4MBO NPOTSIHY OH. - [IpuxoauTcs nmpusHaTh, UTO OTBETA 5 HE 3Hat0. MOXKeT, UMEHHO
MIO3TOMY Yy MEHs TOProBiis UAeT rinaako? S pazdepych noma, U Mbl IPOJIOJKUM 3aBTpa yTpoM. Ha camom-
TO JieJIe sl HE OYEHb CHJIEH B TEOPUH OILIMOHOB.

- Bor MMO3TOMY-TO, - 3aMCTUJL cheHK, - BBl 1 pa60TaeTe B OT/ACJICHUU aKIIMH.

D10 100WII0 ero OKoHYaTeNIbHO. KOHOMY NapoBaHWIO W3 OTIEICHHS aKIMH KPBITh ObLI0 HeueM. OH
OBICTPEHBKO COOpaJicsi M BBIKATHJICS SIaKMM CMYIICHHBIM KoyioOkoMm. Kakoe yHmkenwe! IloteprneTs
MOpa)XEHHE OT CTaXEePOB!

Homo 10 TOro, 4ro Aake MOSBICHUE B OTIAEICHUM AKUUN CTal0 HENPWIMYHBIM MOCTYIIKOM.
BooOpa3uTe xe Haml yxac, KOrja OHU MPUCTYIHIN K JACTATbHOMY M3yYeHHUIO BO3MOXKHBIX KaHIIUIATOB.
baiipunu 00BsIBUII, YTO HAMEPEH MO00EAaTh ¢ KaXKIbIM M3 HAC, a 9TO 3HAUMJIIO, YTO JTFOOOH MOT OKa3aThCs
kanaunarom B Jlammac, Toprosus akiusimMu. JIroau 3anmaHuKoBaid. MHOTHE TBITATMCH CAENaTh ce0s B
MPUHIUIIE HEMPUBJIEKATEIbHBIMU, HO MAJIO KTO MOT MOXBAacTaThCs, YTO YMEET 3TO JAENIaTh KaK CIEAYET.
JloJbiiie mpsATaThCs OT TJ1a3 CHEIHATKMCTOB MO aKIUsAM ObLIO HEBO3MOXKHO. HUKTO HEe uyBcTBOBan ce0s B
6e3omacHoctu. [lomon3im cimyxu, 4TO YK€ COCTaBIEH CHHCOK >KEIaTeIbHBIX AN OTACTCHHS aKIuil
KaHauaaToB. [loTomM mpuiia omeroMHUTENbHAsE HOBOCTh: OTAEICHUE TJIAHUPYET MAJEHbKUN NMUKHUK U
MPOTYJKY Ha AXTE, YTOOBI MOTyUIlle TO3HAKOMUTHCS ¢ OTOOpaHHBIMU KaHIUAATaMHU.

W Bce 5TO, yBBI, OKa3ajoCh MCTUHHOW TpaBiaod. baiipmum oToOpan s cebs miectepbiX, UMEH
KOTOPbIX MBI TOKa He 3Haiu. Ho moTtoM mnpumu W npuriameHus. YeTBepo u3 IIECTH ObUIM
3aJJHECKAMEEYHUKH, TaK YTO ONPENEICHHas CIPaBEAIUBOCTb B 3TOM MUpPE BCe-Taku cobuoanack. OnHO
noxyunn Maiipon CoMI03C, KOTOPBIE MOI HaJ BCEM OTHUM CMESTBCS, IOTOMY YTO OTAEI
MYHULIMIIAJBHBIX OONMranuii yxe mooOeman €My CBO€ IOKpOBUTENIbCTBO M mnomoms. [llectoe
IIPUIIALLIEHUE TTOTYYMII 5.

S 61 OecriomorieH, Kak OeHasi JKEHIIWHA, KOTOPYI0 HACWIIBHO BBIIAIOT 3aMY)X, U BOT, BIIEPBEIC
YBHJECB YYIOBHIIHBIA JIMK CBOErO OYAyIIEro MyXa, OHa B OTYAasHUM pbIAaeT. BoT Takum Temeppb s
npeacTaBisul cBoe Oyaymee B Salomon Brothers. Bnusite Ha cuTyanuio s MOT TOJIBKO KOCBEHHO, Yepes
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MEHEeKepoB. M3 3Toi 3amagHy CyIIEeCTBOBAlT €IWHCTBEHHBIH BBIXOJA: COXPaHATH Oe3pa3nuuue K
OTJIEJICHUIO aKIUil 1 BO30YyAUTh UHTEpEC K ce0e B KaKOM-TI00 Apyrom otaesneHnu. OnacHo ObUIO TOJIBKO
JIOBECTH OTBPALICHUE OT/ACICHHS aKIIMi KO MHE JI0 TaKOW CTETICHH, YTO OHH TOMBITAIOTCS YBOJIUTH MEHS
BOBCe. Y HUX, IpaBna, He Obuto 0co0o0ii Bractu. C APYroi CTOPOHBI, YTOOBI BHITHATH MEHs, OOJBIION
BJIACTH U HE TPeOOBAJIOCH.

SIxTa oTIUIBIBaAIA OT K0KHOTO Nmpudasia ManxaTreHa. YenoBek U3 OTAENIECHUs aKInid BUJICS BOKPYT HAC,
pacmuchiBas IOCTOMHCTBA U MPEJNECTH PhIHKA aKUKUWA. MBI JJaBUPOBAIU M YXOJUIH OT HETO, Kak OOKCephl
Ha puHre. Tpyu MHUHYTBI IOCTOSITH HA HOCY, IOTOM - HA KOPMY, IOTOM - B MAIIMHHOE OTAEJIEHUE; BOT TAK
MBI XOJWJIM KpyramMu, U siXTa Kaszajlach Bce 0oJiee MHUHHMATIOPHOM - YKPBIThCSA ObUTO Herae. Bceero wac
TJIaBaHUs, U HA4yajo KaszaThCs, YTO Halla sSXTa HE OOJbINEe KPOIICYHOM NUTONKU. Bckope, korma Hac
CTaJ0 paCKauyMBaTh HA BOJHAX, KTO-TO HAa4YaJl HUTUPOBATh «MeMyapbl MakjIepay.

Purtyan yxaxuBanusi okazajicsi 0-COJIAATCKU Ipy0 U mpsimoiinHeeH. Ham Hanmim BUCKH, TIOTOM €11ie,
JOKIANINCh, KOT/Ia HaJl MaHX3TTeHOM B30OILIa JyHa, oOpaTUBIIast HEOOCKPEOb! YOIUI-CTPUT B CTEHBI U
BEPIIUHBI TPUUYUIUBOTO TOPHOTO YIIENbs, U TYT IUPEKTOP OTACICHHUS aKIIMii, 00XBAaTUB TeOs 3a IJIeUH,
HAYMHAJ TOBOPHTH, JI0 YETO Thl TATAHTINB U KaK ObLTIO OBl 3aMEUYaTEeNIbHO MOCBSITHTH 3TOT Jap OOXKUM
3aBEJOMO yJIauyHOM Kaphepe Ha pbiHke akiuil. [logymait 06 ncropun! [logymait o kyneType! S-To Kak pas
B TOT MOMEHT pPa3MbIIUIUI O HAJEKHOM TMpaBHJIE BBDKUBAHUS Ha YOJI-CTPUT: €clu Tebe YTO-TO
IpeJUIaraloT Ha 4y)KOH siXTe, HH 32 YTO HE COTJallaiics, WHade yke HayTpo TeOe MpuIeTcs ropbko o0
ATOM MOKajeTh. be3pICX0HOCTh MOMOTIIa MHE HAMTH BBIXOJ U3 MOJOKESHHUS.

Maiiporn CoMrodJic Ha3Bajl yTPO IOCJE HAIIETO KaTaHHWS Ha sSXTe «yTpoM KoioTray. Ilocre nmuxoit
MOTIONWKH THI TIPOCKIMACUILCS U OOHAPYKUBACUIL PSAOM C COOOM KEHIIUHY, KOTOPOU HUKOT/IA MPexkae He
Bunen. Ee romoBa mokowTcs Ha TBoe pyke. M BOT BMECTO TOTO, 4TOOBI pa30yauTh €€, ThI, Kak
MOTABIIUINCS B KalKaH KOWOT, TAXOHHKO BBHICBOOOXKIALIIb PYKY M CMBIBaelIbCs. B 6e3:KalocTHOM cBeTe
yTpa OTJeNIeHNE aKLIUi 0Ka3a10Ch OCOOEHHO JKAJIKUM U OTTAJIKUBAIOLIUM.

Ho oxota Ha Hac mponomkanack. Hac mpuriacuim Ha MaTd B co)TOOI MEXy HAIIUM OTIENICHHEM
aKIMM M KOMAaHJOM OJHOIO0 M3 MX KPYNHEHWIIUX KIHUEHTOB. [IUpEKTOp OTIOeneHUs aKuui, KOTOPBIA
IPEIBIIYIIMM BEUYEPOM ILIENTAT MHE HAa yXO YMHUPOTBOPSIOLIME CJIOBA, TENEPh JakKe HE IIOMHWI MOETO
uMeHU. OH ObLIT CIMIIKOM HOTPYXEH B J€Tall OpraHU3al[Mi MaTda, 4TOObl €ro KJIMEHTaM He MPUILIOCh
HU O 4eM 3a00TUTHCS. BbITIO COBEPIIEHHO MOHATHO, YTO Hallla KOMaH/a 00s3aHa mpourpars. Kpome Toro,
MBI OBIITH JIOJDKHBI BECEJIO CMESTHCS IIYyTKaM JPyroi KOMaHMbBI, KaK Obl YyJOBHIIHBI OHM HU ObUIH. S
HECKOJIBKO pa3 HAMEPEHHO MpOMa3ajl MOoJAayuu, pikajl MpPU ITOM KaK Oe3yMHBIH - TAKUMH yMOPHUTEIBHO
OCTPOYMHBIMM MY>KMKaMH OKa3aJIMCh HAIIM KJIMEHThl - W BCE ONPEICICHHEH IIOHMMAJ, YTO BEPHO
MOCTYIIWJI IPOLIBIM BEYEPOM, KOTa 3ale€pCsl B BAHHOM.

ITo mepe Toro xak yueOHas mporpaMma Iuia K KOHILy, UTpa B [TOKEp JIKEIOB BCE MJIOTHEE 3acachiBajia
Hac. BooOpakenue Oombliell MONTOBUHBI Kypca OBLIO 3aXBayeHO TOpProBieid obmuranusmu. Bmecto
«KYIIUTBY» U «IIPOJaTh», KaK TOBOPAT BCE HOPMaJIbHbIE JIOAH, OHU TOBOPUIIH «CIIPOC» U «IIPEITIOKEHHUEN.
Bbyaymue maknepsl qenanu mpeIMeToM TOProBIU abCONIOTHO BCE, UTO JIOMYCKANO YHUCIOBOE BRIPAXKEHUE,
- oT cueta «l UraHTOB» B BEYEPHEM MaTde€ JI0 TOTO, CKOJBKO MHUHYT IOHAIOOUTCS SIMOHILYy, YTOOBI
OKOHYATEJIHO 3aCHYTh, /10 KOJIMYECTBA CIIOB Ha Mocieanel crpanuiie razetsl «New York Posty. Kaxmoe
YTPO MHOTOOOCIIAIONINI TOPrOBBIA TAJTAHT BOMWI y KIacCHOW mocku: «CTaBiiO YeTBepTaK MPOTUB
TBOEro OyOmuKal»

OOnurauuu, obmuranuu U eme pa3 obnuranuu. KTo He XOTen cTaTh MakjiepoM, MEUTalId HuX
npoJaBaTh. B MOCIIEAHIO TPYIMITy BOIUIM HECKOJBKO JKEHIIUH, KOTOPHIE MMOHAYAIYy MEUTalN O Kapbepe
maksepa. B Salomon Brothers stum 3anmManuce MmyxunHbl. JKeHIIMHBI poAaBaii. HukTo HUKOTAa HE
CTaBWJI TIOA BOIMPOC 3TOT MOPSIOK, XOTS €ro TOCIEACTBHA OBUTH SICHBI BCEM: JKCHIIMH JepiKaIH
HOJAJbIIE OT BIACTH.

MakJsepsl 3aHMMAanuCh TE€M, UYTO pa3MeIlaii Ha pPbIHKAaX cTaBku OT uMeHH Salomon Brothers.
[Tponasen mpeacTaBisui coOOM WHCTPYMEHT B pyKax Makiepa, ObUI €ro MpeJCTaBUTEIeM Ha PBIHKE.
[IponaBeny BcTynan B OOIIEHHE C HMHCTUTYLHHOHAIBHBIMH HMHBECTOpPAMU - TMEHCHOHHBIMH (DOHIaMH,
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CTPaxOBBIMU U ccyZocOeperaTebHbIMU KOMITAHUSAMH. DTH JBE podeccuu TpeOOoBalIu OT JIF0JeH pa3HbIX
YMEHUH W HaBBIKOB. Makiepy HY)XKHO OBUIO TIOHMMaHHWE PBIHKOB W 31paBblii cmbici. [IpomaBmy -
JOBKOCTb B oOmeHMH ¢ JogpMu. Ho npu 3ToM sydinve Makiepsl SBISINCH OJHOBPEMEHHO
MPEBOCXOIHBIMU MPOAABIAMH, IIOTOMY YTO IMPEXKAE BCETO UM BAXKHO OBUIO YOEIUTH CBOETrO MpOJaBIa,
4TO eMy OyJeT XOpOLIO M BBIFOJHO, €CIM OH YTOBOPUT CBOMX KJIMEHTOB IMpOAaTh oOnurauuu X WM
KynuTh obymranuu Y. A Jydiive mpoJaBisl 00JIaaiy B BBICIIEH CTENEHN Pa3BUTHIMH CIIOCOOHOCTSIMH
XOPOILIEro Makjepa, KOTOPbIi yMeeT HalTH KIIMEHTOB, TOTOBBIX OYKBaJIbHO MepesiaTh €My B yIpaBlieHHE
cBOM mopTdenb 0OIUraIui.

Pasnuune Mexay MakiepamMu W TpOJaBIaMH HE CBOAMJIOCH K HabOpy yMeHHMH Hu pabouux
oOs3anHOcTell. Hamelt maBoukoil ynpaBisin Makjepbl, 1 BOT Kak OHM 3TO jAenanu. VIMeHHO Mmakiep
OTpefieNisiyl B KOHIIE ToJla, KaKoW MpEeMUM 3aciTy’>KUBAaeT TOT WM WHOM MpojAaBel. A MpeMHus caMoro
MakJiepa YyCTaHaBJIMBAJIach B COOTBETCTBHHM C 3apa00OTaHHOW MM 3a Toj NpuObUIbI0. Makiep ObLI
HeJocsATaeM AJisl MPOJaBlia, HO TOCIENHUN ObLT B €ro MOJHOW BracTu. Hudero yauBUTENBHOTO, YTO
CHYIOIIUC U3 CTOPOHBI B CTOPOHY IOHBIC NPOJABUbLI BBITTIAACIN MPUHWKCHHBIMU W 3allyTaHHBIMHA, TOT'Jd
KaK FOHBbIE MaKJIEPhI ABIMIIINA curapamMu. He cTOUT M3yMIISIThCSI TOMY, YTO THPAHCTBO MaKJIEpOB OBLIO, TaK
CKa3aTh, Y3aKOHEHO - OHH OBbLIH OJNIKE K JIeHbraM. Briciiee pykoBOICTBO (pupMBbl BEpOOBATIOCH U3 PSIOB
MmakiepoB. Cam ['yrdpenn Obu1 U3 MakiepoB. XOAWIU AaKe IIYTKH, MPUIYMaHHBIE, CKOPEE BCETO,
MakJICpaM, 4YTO IIOpa YBOJUTH BCCX IMPOAABIOB MW TOraa (i)I/IpMa CMOKCT HAKOHCIL TOpProBaTbh B
O6nmakeHHOM BakyyMe. Ha koif uepT, B KOHIIE KOHIIOB, HYKHBI 9TH CpaHble KITUEHTHI?

VY Xxopoumx MakepoB [0 00IUranusM Obuld OBICTPbIE MO3TH U COBEPIIEHHO HEBO3MOXKHBIH alMeTHUT.
Onu cnenuny 3a pelHKaMu 1o 12, a ©Hora ¥ o 16 4acoB B CYTKU - U HE TOJIBKO 3a PhIHKaMH OOJIUTaIUil.
Onu Benu HaOMIOACHUE 32 AECSITKAaMH Pa3HbIX PHIHKOB - aKUUH, HE(TH, IPUPOTHOTO Ta3a, BAIIOTHBIMHU U
JTFOOBIMM APYTMMHU, KOTOPBIE MOTJIM XOTh KaK-TO MOBJIUATH HA PHIHOK oOyuranuii. Y>xe B ceMb yTpa OHU
cuIeNny B pabounx Kpeciax M OCTaBaJMCh TaM 10 KOHI@A JHSA. Majlo KTO M3 HUX JIOOMJI IOTOBOPHUTH O
cBoel paboTe; OHM OBUIM 3aMKHYThI, KaK BETEpaHbl HEMOMyJIApHOW BOWHBL. OHM IEHHUIH TOJBKO
npuObuIb. U nensru. [Ipexae Bcero - 1eHbIU, HY U BCE TO, YTO MOXHO Ha HUX KYIHUTb, a TAK)KE BIUSHUE
U JIOBepHUe, KOTOPBIE BCET/1a COMYTCTBYIOT TEM, Y KOT'O JIeHeT OOJIbIIe BCEX.

Tak kak Mpu MOEM TIOSIBJICHUHU B (pUpMe y MeHS He ObUIO HUKAKUX KOHKPETHBIX TUIAHOB, sl OBLIT TOTOB
paccMaTpuBaTh MOYTH JIHOObIe epCeKTUBBI. HO MOCKONbKY s TaM MOBHa 0OJIBIIOE YUCIO MAKIEPOB U
HU OJIMH W3 HUX HU B Majeilllell CTeNeHn He MOXOAWI Ha MEHS, sl ObICTPO MpUIIEN K 3aKII0YEHHIO, YTO
Makjiepa U3 MEHS He MOJy4yuTcs. Y MeHS He ObUIO ¢ HUMH HHUYEro ooOuiero, a moTroMy Hjaes craTb
MaKJIepoM ObLIa JIJISl MEHS CTOJIb K€ DK30THYHA, KaK, CKa)KeM, MeUTa CTaTh KUTAHIIEM.

3T0 NpOCTO M0 HEOOXOAMMOCTH Jealo U3 MeHs npoaasua. Ho Tyt s oOHapysxui1, 4To BOOOpaxarth
ceOs B pOJM MPOAABIAa HUYYThH HE JIydIlle, YeM IMPEICTaBIATh ce0sl MakiepoM. BHyTpu GupMel niepexon
oT o0ydeHusi K mpodecCHoHaIbHON padoTe AaBalics MHE C TOH K€ HEOBKOCTHIO, YTO M BO BCEX APYTHX
MecTax. M yem Oosblie st y3HaBal B X0j€ y4eObl, TeM OOoJbllle MEHS CTpalluiia MEepCreKTUBa padoThl Ha
TOProBod IUIOHIaZKe. MHe HUKAaK HE YJIaBajioCch C HEW CBBIKHYTbCS. BpIcTymaBiive mepen HaMu
MpOJIaBIlbl OOHranuii ¢ 41-ro 3Ta)ka Mo ONpeAeICHUIO ObUTH JIYYIIMMU B CBOEM JIeJie, U C HUX 51 MOT OBl
U JIOJDKeH Obul Obl OpaTh HpuUMeEp, HO 32 MX MOJUPOBAHHYIO CTalbHYH OpOHIO OBLIO HEBO3MOXKHO
3anenuTbes. OHU He TPOSIBISLIN HUKAKOTO MHTEpeca K ku3HU BHE Salomon Brothers, n nx He 3aHMMano
HUYEro, KpoMme mpofaxku oonuranuii. [loxoxe, Bcs UX KU3Hb OblIa 3aMKHYTa npeaenamu 41-ro staxa, u
MEHS MHOT/1a TPEBOXKUIIO, HE OKaXyCh JIM sl TaM B CBOETO pO/ia MOTYCTOPOHHEM MPU3PAYHOM MHUPE.

VYcnex Ha TOProBOM 3Ta)ke COIMYTCTBOBAJ HAMHOTO OoJjiee pa3HbIM THUIIAM JIFOJIeH, YeM MHE CHaudaia
Ka3ajiocb. HekoTopble M3 BBICTYNABIIMX I€pe] HaMU ObUIM IO-HACTOSIIEMY OTBpaTUTeNbHbL. OHH
rpabuim Jpyrux pajaud COOCTBEHHOro BO3BbIIIEHUS. OHU U3BOIMIN KEeHUIIMH. OHM YHUXKAJIW YYEHUKOB. Y
HUX HE OBLIO KJIMEHTOB - TOJBKO XKepTBBI. Jlpyrue oT mpupoabl ObUIM MHpefesbHO olasTesnbHbl. OHU
BCEJISJIM DHEPTUI0 M DHTY3Ma3M B OKpyxaromux. OHM OBUIM MOYTH YECTHBIMH U CIPaBEUIUBBIMU B
OTHOIIEHHSIX ¢ KineHTaMu. OHU ObUTH TOOPHI K yuyeHHKaM. J{eno Beas He B TOM, JOOp OT MPUPOIBI WIH
3011 60JIbLION X000T. DTO HE MMEET MPOCTO HUKAKOIO 3HAYEHUs, [TOKa OH MPOJ0JIKAET OpYJOBaTh 3TUM
CBOMM IIOJIBELLIEHHBIM M pacKauMBaroOIIMMCS HMHCTPYMEHTOM. B msTOM akTe 3ible MapHU COBepLIan
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BOCXOXKACHHEC Ha 41-i 9TaX, U TaM UX OKHUJAJIO HC HAKA3aHUEC, a IIPOLBECTAHUC. (COBCGM ,Z[pyFOfI BOIIPOC,
OBLIO 1 MMpOUBCTAHUC PEIYJIbTATOM TOI'O, UYTO OHU CKBCPHBIC JIFOAH, WJIIKM UM Ha IOJIb3Yy HIJIM HECKOTOPLIC
OCOOEHHOCTH HX 6I/ISHCCH., HHUKAaK HC COOTHOCAIHECA C UX HPABCTBCHHBIMH I[OCTOI/IHCTBaMI/I.) H06pble
CBOICTBA YEJIOBEKA HE MNPUHUMAINCH B paCd€T Ha TOProBOM IOTaXKE. Onu He BO3HaArpaxxaajmcb, HO U HE
HaKa3bIBAJIUCh. HpOCTO YeJIOBEK MOT OBITH 3JIBIM MU ,Z[O6pBIM.

[Tockonmpky 41-f 3TaX CIYKWUJI BMECTHIIUINEM CaMbIX YECTOJFOOMBBIX JIOJCH (PUPMBI, a TMyTh K
npuObIM U ciiaBe ObLT CBOOOJEH OT KAaKUX-TMOO MpaBWJI U OrpaHUYECHHN, OOMTATENU STOr0 ITaxa,
BKJTIOYAsl CAMBIX KPOBOXKATHBIX, UMEJIM HEM3MEHHO 3aTpaBICHHBIN BHJ. Tam mpaBuiia Oa mpoctast ujaes,
YTO CKOJIb YTOJHO Pa3Hy3[JaHHOE CTpeMIIEHHE K JIMYHOU BBITOZE - ATO 3/10poBo. [lokupail npyrux, wim
caMm Oyzemb coxkpad. Jlromasam ¢ 41-ro 3Taka MpUXOAWIOCH BCETIa IEUCTBOBATH C OTJIAJIKOW, IIOTOMY YTO
ObUIO COBEPIIEHHO HESICHO, KTO TeOs OKpykaeT W Tede MOJUMHEH M KTO M3 HUX M KOTJa MOKelaeT
3aBNazieTh TBOMM MecToM. B Salomon Brothers nuama3zon mpuemiemMoro moBeneHUs ObUT HEOOBIYAITHO
HIMPOK. 37eCh Thl HATJIATHO BUJEN, B KAaKOW CTETEHU CBOOOJHBIN PHIHOK CIIOCOOCTBYET IMBIIIM3AIMU U
cmsrueHuto HpaBoB. B Salomon Brothers mapun cambiii TpyOblif M IUKMHM KanmUTaau3M, U OH ObLI
caMopa3pyLIUTENbHBIM.

CryneHnTtam y4eOHBIX KypCOB, pa3yMeeTcs, He MPUXOAMIOCH CIIMIITKOM MHOTO Pa3MBIIUIATE 00 3THKE.
3amaga coctosiia B TOM, YTOOBI yleneTh. BbUlo MpecTkHO MpUHAANEKATh K CaMOW CHIIBHOM TpyrIie,
YWICHBl KOTOPOM HarpakJajid BCeX IHWHKAMU M 3aTpeungHaMu. Tak ke Kak Jered HeoOBICHUMO
MPUTATUBAIOT caMble TPyOble M 3aJUPHUCThIE MOAPOCTKH, Thl TOTOB B OOMEH Ha 3allUTy HE oOpalaTh
BHMMAaHHSI Ha OTBPATUTEIbHBIE CBOMCTBA CHEIUAIUCTOB MO obOmuramusM. Korga 3Tu mioau npuxoauin
BBICTYIIaTh Tepe]] HaMH, S W3YMJIIEHHO OTKDBITHIMU TJla3aMU HaONo/aj TMOBeIeHYECKHil OyrepOpon,
MOJOOHBIN KOTOPOMY MHE CIy4aJIoOCh BHJETh TOJIBKO B KHHO. ByIay4dW CTyIEHTOM, ThI BBIHYXICH
UCXOIHUTh U3 TOTO, YTO KXKIBIKA U3 TeX, KTO oOpaiaercs kK Tebe ¢ kadeaphl, JOCTUT yCIexa, a YK IOTOM
HAa4YMHACIIb BBIUYUCIATH - KaK U mo4yemMy. BOT B TakOM COCTOSSHUM MHE W CIIyYWJIOCh BIIEPBBIE YBUIETH
Yenoseka-nupaHplo B JEHCTBUU.

YenoBek-nupaHbs MpHILET HAM paccKa3aTb O T'OCYJapCTBEHHBIX OOJUTalMsX, XOTS OH TaK MHOI'O
BCEro 3Hajl o0 paboTe C JeHbraMu, 4To MOr Obl MoBenaTb O 4eM YrogaHo. OH ObUT €JMHCTBEHHBIM
IIPOJAaBLOM OOJMranuii, KOTOporo NoOanBaIuCch OOJBIIMHCTBO MAKIIEPOB, IOTOMY YTO, KaK MPAaBHUJIO, OH
3HAJI MX JIeJ0 JIydlle, YeM OHHM CaMH, M, €CIM OHM (DUHTHIM M JaBald €My HEBEpHYIO IIEHY, OH He
YIyCKaJl cllydas YHU3UTh MX Yepe3 MaTIoTajbHHUK. J[pyrue npojaBlLbl BCSIKUIM pa3 MOJydaad TPOMaHOE
YAOBJIETBOPEHHUE OT 3TOM MPOLIEAYPHI.

YenoBek-nupaHbs ObLI MPU3EMHUCT U KOPEHACT, Kak Xykep OeiicOonbHOM kKomaHbl. [lopa3suTenbHoi
YepTOl €ro BHEUIHOCTH OBbUIO COBEPIIEHHO 3acThIBIIEE BBIpAKEHUE JHMLA. TeMHble, TIITyOOKO
MIOCAKEHHBIE IJ1a3a U B CAMOM JieJIe TIOYTH HUKOT/a HEe ABUTalKuCh. A €ClIU U NPUXOJIWIH B ABHXKEHUE, TO
OUeHb MEJICHHO, KaK MepucKom. JKecTKO BBUICIJIEHHBIH POT TOXE, KaK HU CTPAHHO, ObLT HEMOJBUKEH;
TOJIbKO IIPOM3HOCS CIIOBA, OH OTKPBIBAJICA TO OoJjblle, TO MeHblIe. M n3 3T0ro pra usnuBajics MOTOK
ri1y00Koro (PMHAHCOBOI'O aHAJIN3a U CKBEPHOCIIOBHSL.

B Ttor nenp Ilupanps Havan ¢ W3HUYTOXKEHHS (DPAHIy3CKOTO TpPaBUTENLCTBA. [IpaBHTENHCTBO
@paHuMK BBIMYCTUIO OOJIMralMM, IMOJYYUBIINE H3BECTHOCTh KaK <(OKHUCKapbD» (00 3TOM BBINyCKe
pacckasbiBaeT Tom Byng B «Koctpe tmecnaBus» [B Poccuu smom poman T. Byngha o6vin onybnukosar 8
acypuane «Hnocmpannas numepamypay (Ne 10-11, 1991) noo naseanuem «Kocmpor ambuyuiiy. -
IIpumeu. pedakmopa.], a y3HaJl OH O HUX OT cHenuanucToB m3 Salomon, mIs OOMIEHUS C KOTOPHIMHU
npuxoaua Ha 41-f 3Tax, rie W NPOCHXKMBAJI MHOTMe 4ackl Hemojaneky oT Ilupanbm). Ilupansio
6ecnokomn «)Kuckapel», Ha3BaHHBIE TaK B Y€CTh YMHUTHPOBABIIETO MX MpaBHUTENbCcTBA Banepu XKuckap
J'"Screna. C nmomouipio 3TOro Bhimycka (paniy3sl B 1978 roay npuBiekiu B KazHy MOYTH MUIUIHAP]
nosutapoB. Ho mpoGnema Obuia HE B 3TOM, a B TOM, YTO NP ONPEAEICHHBIX YCIOBHSIX 3TH OOJIUraluu
MOTJIM OBITh KOHBEPTUPOBAHBI B 30JI0TO MO LeHe 32 rojuiapa 3a yHLUIO, TaK YTO JiepKaTeab OOIUraiui,
CKa)keM, Ha 32 MIJIJTHOHA JIOJUIAPOB MOT OTPeOOBATh 32 HUX | MIJIJTMOH YHIIMN 30J10Ta.

«C 3THX MOTaHbBIX JSTYIIATHUKOB CIEPYT BCIO HIKYPY», - 3100HO Beman [Iupanbs, umest B BUAy, 4TO
Ternepbh, KOTAa OOMTaIluy y)Ke CTAIH KOHBEPTUPYEMBIMH, a IIEHA 30J10Ta MOAHsUIAach 10 S00 moiapos 3a
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YHLUIO, (paHIy3pl TOTEpsA0T Kydy JeHer. Emy Oblla HEHaBUCTHA TYHOCTh <«3TUX IOTAaHBIX
JATYIIATHUKOB». OH 3TO CBSA3BIBAJ CO CTPAaHHOM AJII HErO W OTBPATUTENHbHOM MaHEpOl 3aKaHYMBATh
paOouwuii 1eHb POBHO B IIATh Beuepa. Pabouas sTHKa eBporneiieB Obuia ero 3akisThIM Bparom, bete noire,
XOTS €T0 TOJIKOBAaHHE 3TOr0 00bIuasi ObLIO BeChbMa CBOEOOpa3HbIM. [l rpynibl €BpONEHCKUX CITyKalluX
Salomon, BKITIOYaBIIYI0 paBHO aHTJIMYAH M JKUTeNeHl KOHTUHEHTA, KOTOPhIE KEMAaHHO JKaJIOBAJIUCh Ha TO,
YTO MPUXOJUTCS CIUIIKOM HMOMHOTY paboTarh, OH Kak-TO MPUAyMall HAaCMEIJIUBO-OCKOPOUTEIBbHYIO
KJIMYKY €BPOKO3JIBI.

PaznenaBmmick ¢ (paHily3aM, OH BBITAIIMJI TpauKd, YTOOBI MOKa3aTh, KaK CIEAYeT BECTH
CHEKYJALUUA C TPaBUTEILCTBEHHBIMU oOiuramusMu. [lo xomy ero pacckasa JOAd B TEPBBIX psAgax
HavyaJli HEPBHUYATh, a HA 3aJHUX 3apXKaJIM, U YeM JaJibliie, TeM OOJIbIlIe CUACBIINE BIEPEIN OMACaIUCh,
4TO U3-3a OypHOH peakiuu 3aJHeckameeyHUKoB [lupanbs HaOpocuTcs Ha Bcex cpasy. Jleno B Tom, 4to
[Tupanbst roBOpUII HE KaK OOBIKHOBEHHBIE JTtoAU. OH ObUI )KYTKMM MaTepIIMHHUKOM. Ero peusb 3Byuana
npuMepHO Tak: «Eciu Bbl, TOBHIOKHM, KYIUTE 9TH 3acpaHHble OOJIUTalvu, BbI, Bally MaTh, OyJIeTe Bce
yZIeNaHbl 1o camoe Hekyna». Mmu: «Ecnu Bl He oOpaTuTe Balle TpaxaHOe BHUMaHUE Ha 3TH rpeOaHble
JIBa roja, BaCc BCEX YJENAIOT KakK 3alYMKOB, MaTh Bally nepeMarb». CylecTBUTENbHOE, IJaro,
npuiaararcejibHoc, W BCC OIAHOTO KOPHA - TpaxaTb. Ero MHD ObLI 3alloJIHEH COBOKYINIAOIIUMHUCA
O0€3bIMAHHBIMH OOBEKTAMU U JIOJABMH, C KOTOPBIX COUpPATU IIKYpYy, OCTaBIsIM Oe3 IITaHOB U
MCIOJIb30BAJIM /711 TPyOOT0 CEKCyaJbHOr0 BO3ME3[us. DTU CJIOBA BBUIETAIM U3 HETO C PETYJSPHOCTHIO
HEPBHOT'O THKA, U BCAKUI pa3 3aJHHUE PSAAbl B OTBET APYKHO pxkanu. [Tupanpio, ObIBIIETO BBITYCKHUKA
I'apBapga, 310 HE cMyHIAJIO.

Ham uurtanu nekuuu MAECSITKU TMPOJABLIOB M MAakKJIepoOB M3 BCEX TPEX OTIACIOB OOIMranuit
(mpaBUTEIHCTBEHHBIC, KOPIIOPATUBHBIC U 3aKJanHbIe). [IMpaHbs MPeaCTaBIsII OTIEN IPABUTEIHCTBEHHBIX
oOnuranuii, HO €ro MaHepsl OBLIM XapaKTepHBI HE CTOJBKO IJISl 3TOTO OTAENEHUs, CKOIBKO AJsl BCeil
KyJBTYpbl MAaTEepHOW peuH, MPOIBETABIIeH HAa TOProBoM JTaxe Gupmbl Salomon Brothers. Uenosek u3
OTIlella KOPIOPATUBHBIX OOJHraluil MPeACTaBIsI COBCEM JApPYroe HampaBlieHWE KYyJIbTYphl Hallen
¢bupmbl. Y Hero ObUT HHOM CTHIIb MpENoAaBaHus, eile 0Oosee ycrpamaronuil. [lupanbs npuBoaui B yxkac
oOuTaTeneld MEpBHIX pAIOB, HO 33JHECKAMECUYHUKHM BHUAECTHM B HEM CBOIO Cyab0y. YemnoBek wu3
KOPITOPATHBHBIX OOJUTAAN TIPUBOIUII B y’KAC BCEX.

OH mosBUICS paHO YTpoM, 0e3 OObBsIBICHUS, MPUMEPHO Ha AEBATOW Hezene Hamux 3aHsaTuil. Ero
3BaJIM... HET, HA30BEM €ero mpocto OTMOPO3KOM - 3a TO, YTO B €r0 JKHMJIaX BMECTO KPOBH TEKIIA JICJSHAS
Boja. Jlerkuii OpWUTAHCKHII AKIEHT YCHJIMBAJI OIIYNICHUE XYTKOW CTYXH, HUCXOJMBIICH OT HEro Ha
nekiusax. OH ObIT JOBOJIBHO BBICOKOTO POCTa, TaK 4TO MOT 0e3 Tpyaa BUACTH BCE, YTO MPOHUCXOIUT B
ayJIMTOPUH, - MATHAALATH PSIOB CTYJILEB, MOJHUMABIIUXCS CTYNEHIMH amdureaTpa, O JBEHAIIATh B
KaXI0M psiny. Beiiins x xadenpe, oH 1enyl0 MUHYTY O€3MOJIBHO HAac pasrisiibiBal. MuHyTa TsSHETCS
OUYeHb JOJITO, €CIM BCE ITO BPEMsI BBICOKHI, HEBO3MYTHMO-XOJOJHBIH YEJOBEK B CTPOrOM CEPOM
KOCTIOME MoJT4a u3y4aet 127 HadJIeKTPU30BAHHBIX CITYIIATEIICH.

3arem OTMOpPO30K MOIIET BBEPX IO CTYMEHSAM ayauTOpUU. B Takue MOMEHTHI 3aqHUE PSAbl ObLIN
CKJIOHHBI BIaJaTh B maHuky. [1o psgaMm mogHuManoch nepementsiBanue: «4ero 3To oH crona uaet? I1o
He 1o mpaBwiaM. Yrto... OH... coOupaercs... genats?» Ho OH ocraHOBHIICSA, HE I0OpaBIINCH 0
nocyenHero psaaa. OH MOAHSIT KOTO-TO U3 CaMOM CEpPEeIMHBI ayIUTOPUHU U CIIPOCHIT:

- Kak Bac 30ByT?

- Pon Po3enbepr, - Obu1 OTBET.

- Uro x, Pon, - mocienosan Bonpoc, - kakos cerogus kypc LIBOR?

LIBOR? LIBOR? B 3anHux psaax 3amymykaiuchk: «4to takoe, uept nodepu, sta LIBOR?»

LIBOR - 3TO cokpallleHHO€ HaMMEHOBAaHHME CTaBKU MPEJIOKEHUS KpeauToB Ha JIoHmOHCKOM
MeXOaHKOBCKOM PBIHKE JIEMTO3UTOB. JTO ycTaHaBnuBaeMas B JIOHIOHE TIPOIIEHTHAs CTaBKa, IO KOTOPOU
0aHKM CCY)XalOT ACHbIU ApPYr OpPYyry, M CETONHAILIHSS CTaBKa JeNaeTcs M3BECTHOM B 8§ yTpa Mo
JIOHJOHCKOMY BpPEMEHHM, WIH B 3 yTpa IO HblO-HOpkckoMmy. Tak 4yTo 10 Hayaia 3aHiATUA B 7 yTpa y
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Ka)KI0ro M3 Hac ObUIO LENbIX YeThIpe yaca, 4ToObl y3HaTh BenuuuHy LIBOR Ha ceromnsa. OTMopo3ok
MpeAnoaarai, 4yTo JIt0OOW U3 HAC JOJDKEH MOCTOSHHO OBITh B Kypce MHOXKECTBA XapaKTEPUCTUK PBHIHKA
oOnuranuii, B TOM 4Kciie TOYHO 3HATh Tekyinee 3Hauenne LIBOR.

- Cerogus yTtpowm, - orBetus PoH, - ctaBka LIBOR paBHa cemu u 1ByM IATHIM IPOLIEHTA, TO €CTh Ha
25 IpOLEHTHBIX ITYHKTOB BBIILIE, YEM BUYEPA.

[TopazurenbHo. OTMOpPO30K MOAHAN AJii OTBETa TOIO EJUHCTBEHHOI'O YEJIOBEKA B ayJIUTOPHH,
KOTOpBI U B camoM zene 0bu1 B Kypce 3HaueHus LIBOR. ITo menblIeil Mepe monoBuHa Kiacca IpocTo
nmoHsITHS He mMena, 9To Takoe LIBOR, a emie MeHbIe OBLIO TeX, KTO MPEIACTABISLT ceOe ee TeKylee
3HayeHue. Brnpouem, OTMOpPO30K MPUHSIT MPABUIBHBIN OTBET KaK HEYTO caMO COOOM pasymeroleecss U
naxe He mosapaBui PoszenOepra. OH BO300OHOBHWII MOABEM K 3aJHUM CKAMbsiIM, W HaIpsOHKEHUE OMSTh
HA4aJio pacTH.

- Bel, - OH TKHYJ TIaJIBIIEM BIIEpE]], - KaK Bac 30BYT?
- bunn JIsrouc, - mocnenoBain OTBET.
- bunn, kakoBo 3nauenue TED cerognst yrpom? - cipocust OTMOPO30K, TO/11aBast Kapy.

TED npeacraBmsina coOoif pasHuiy MmMexnay craBkod LIBOR u mpormeHToM mo TpexMecsYHbIM
ka3HauelickuM BekcensiM CIA. CraBka mo Ka3Ha4yeCKUM BEKCENsIM Jieslajach M3BECTHOM TOJBKO 3a
nojyaca A0 Hadana 3aHatud. Ho 310 He mmeno 3HadeHus. JIpronc He 3Hanm Hu4ero HuU o uyem. Ero
HEBEXECTBO MMEJI0 MPUHLMNHUAIBHBIA XapakTep. OH MOKpacHeN, MPUKycua ry0y U 3aTpaBlIEHHO
nokocuicst Ha OTMOpO3Ka.

- J1 He 3HarO.
- ITouemy? - X0JI0AHO OCBEOMUIICS TOT.
- 5l He moCMOTpEI CeroAHsl yTpOM, - OTBETHII JIbtOHC.

['otoBo! DTO OBUIO MMEHHO TO, paau yero OTMOPO30K MPEANPUHSUI CBOE IMyTEIIECTBHE K 3aHUM
psnam. HesexectBo. Jlens. HenocraTok HacToiuMBOCTH. DTO HempHemieMo, ObUIO cka3aHO HaM. Kak
JTOOUT MOBTOPSATH ['yT(hpenn, cTyaeHTsl yueOHbIX KypcoB Salomon Bceraa A0JDKHBI ObITh B Kypce Jena,
BCCrja HOJI’)KHBI 3HATh. Hwugero YAUBUTCJIBHOI'O, YTO HA TOpFOBOfI TJIOIIaAKE BCE€ TaKOT'O HU3KOI'O MHCHU S
o Hac. U tak nanee. C TeM OH M Ucue3, MPEAYNPEeanUB Ha MPOLIAHKE, YTO BPeMsl OT BpeMeHH OyJIeT Hac
IIPOBEPATH.

Co BpemeneM OTMopo30k u [IupaHbs cTanu MOMMHM JTIOOMMBIMU NepcoHakaMu 41-ro staxa. B Hux
He Obuto neppma. OHM ObUTM TPYOBIMH, HO TPH 3TOM B HUX OBUIa CIPaBEUIMBOCTH W OIpEeIIeHHAs
yectHOCTh. Ha 41-M sTake mpoGiieMbl co3faBaiy JIIOAU JKECTKHE, HO JIMIIEHHbIE YECTHOCTH, KOTOPBIX
CTYACHTBHI 3BaJld MEXIy coOoi «miameneromas >xoma». K Ilupanbe m OTMOpPO3KY MOXKHO OBLIO
npucnocoOuthest. [locratouHo ObUIO 3HATH TO, 4Y€ro OHM OT Hac TpeboBamu. Ho Kak MOXXHO
NPUCTIOCOOUTHCST K Makjiepy, KOTOPBIA IIBHIpsieT B TeOs TeneOoHHOW TPyOKOW BCAKWN pa3, KakK ThI
IIPOXOJUIIb MUMO €ro crtoja? YTo MOXKET MojenaTh KCHIIMHA C JKEHaThIM IUPEKTOPOM OTIENICHHS,
KOTOpBIM TBITAETCSl €€ MpuilackaTb BCAKMM pa3, Kak 3acrtaHeT oaHy? Hama mporpamma He yuuiia
IpaBUiIaM BBDKHMBAHUS, HO MHOIZA NEeped HaMU MOSBISUICS HEKTO, JENaBIIMN OJM3KMMU U 3pUMBIMH
yxkacel 41-ro staxka. [l MeHs Takum denoBekoM ctai Puuapn O'T'psau, Mosaonoii npoaaser oonuramuii
¢ 41-ro sTaxa, TOJABKO IOl Ha3aJl 3aKOHYMBILIUH yueOHbIe KYPChI.

Korga O'T'psau Bomien B ayAMTOPUIO, IEPBOE, YTO OH CIEJIAJ, ITO BBIKJIIOUWI BUJEOKaMeEpPy, KOTOpast
BCErjJa 3aluchbiBaja XoJ 3aHATUH. 3aTeM OH 3aKpbuUl JBepb. [I0TOM MpoBepuI1 BHEIIHUE 3aMUCHIBAOLIHE
YCTPOMCTBA, pa3MEILCHHbIE HA KPOHIUTEIHAX 3a OKHaMK 23-T0 3Taxka. [ ToabpKko 1mocie 3Toro cell.

Jlyis 3HaKOMCTBa OH paccka3all HaMm, kKak nomnan B Salomon. OH OblI OHUM M3 IOPUCTOB KOMITAHUH.
KOpuctel xomMmanuu, HaOMOas 3a CAAAKOM KU3HBIO MAaKJIEpOB, YAaCTO 3aKaHUMBAJIM TEM, UYTO TOXKE
CcTaHOBWINCH Makiepamu. Pupma cama npeanoxuia O'Tpsau mompoboBaTh CBOM CUJIBI B 3TOM JEJIe.
CobecenoBaHre TMPOXOIMIO BO BTOPOW TIIOJIOBHMHE JHSA B TATHHIY. IlepBbiM ero sk3ameHoBan Jlu
Kummern, ObIBIIMI TOT/a JTUPEKTOPOM OTHENEHUS (4 B MOMEHT HAIMCAHUS 3THX CTPOK SIBIISIOLIUICS
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YJIEHOM HCIONHUTENbHOTO KomuTeTa). Korma O'T'panu Bomen B xabuner Kummena, TOT yuTan ero
ankery. [naHyB Ha Bomenmero moBepx Oymar, Kummen ckazam: «Amxepcr, ®u bera Kanma,
MEPBOKIIACCHBIN atTier. ['apBapiackas IIKoja MPaBOBEACHMS, ThI, JOJKHO OBITh, MHOTOTO JIOOWIICSY.
OTpoaau 3acmesics (a Kak emie OH MOT OTpearupoBathb?).

- Uto cmemHoro? - cnpocuin Kummen.
- MbIcab 0 TOM, 4TO 51 MHOTOTO noourcs, - orBetust O'T'paau.

- CoBceM He CMeENIHO, - Bo3pa3ui KuMMen, U B TOJIOCe €ro MOCIHBIIANoch pa3apaxenue. - Tak yero
TBI mo0mIICs?

- OTO0 Bac He Kacaercs, - otpesan O'T'paan.
Kummen cTykHysn KyJaakoM 1O CTOMY.
- He cmeit mHe Tak oTBedats. Ecnu 51 cripamuBato, 3Ha4UT, UMEIO NpaBo 3HaTh. [ToHsn?

O'T'paau KaKUM-TO 0Opa3oM MPOPBAJICS YEPe3 ATOT JOIPOC U €IIIe Yepe3 PsiJl MOXOKUX U K KOHITY JTHS
okasaiics iepen Jleo KopderTom, TeM caMbIM 4eTOBEKOM, KOTOPBIN B3sT MEHSI Ha padoTy.

- Hy uto x. Jluxk, - ckazan KopOerT, - 4To CKaxelb, €Cliu s MpeioxKy Tede padboty?

- 51 xoten Ob1 paboTath Ha Salomon, - otBeTHa O'T'paau, - HO g TakkKe XOTed Obl OTHPABUTHCS TOMOM
U JIeHb-7IBA MOyMaTh.

- Tak rOBOPSAT IOPUCTHI, 2 HE MAKJIEPHI, - 3ameTis1 KopOeTT.
- Jleo, s ceituac He TOPry1o, s MTHBECTUPYIO, BKJIABIBAIO KATUTAII, TOHUMAEIIh?

- He HamepeH BeIcIyIIMBaTh 1€pbMOBOE YMHHUYAHbE B cTUiE ['apBapAcKOW MIKOJIBI TPaBOBENEHUS, -
orBetus1 KopOerT. - HaunHato 1ymarthb, 4To T€OsI MPUTIIACHIIN IO OMIHMOKe... S oy npoiTuch U BEpHYCh
yepe3 AecATh MUHYT, U OyJIb A00p, MPUTOTOBb OTBET K 3ToMy BpeMeHH. O'T'panu pacckasbiBall, 4To
NEPBOM €ro MbICIIbIO OBLJIO, YTO OH YYJOBMILHO OIIMOCS B OTHOLUIEHMM KOMIAHMU. 3aTEM OH BCTal Ha
yenoBeyeckyto Touky 3peHus (O'T'paau octaBui ocBekarollee BIEYaTIEHHE, YTO OH, B OTIMYHE OT
Ipyrux oburareneit 41-ro sTaxa, BIOJHE MOX0X Ha YesoBeka). Ero mpuriacuia Ha paboTy KOMITaHUS.
OTtkyzna B3sIKMCh 3TH OO0JIBaHBI, BbIABUTAMONMUE eMy yiIbTUMaTyMbl? O'T'paau Boruan ceOs B COCTOSIHUE
CBALIEHHON upiaHackon sipoctu. K Tomy sxe KopOGeTT mporynuBaicsi HAMHOTO J0Jiblle, 4eM olemial,
otuero O'T'pan pa3o3nMIICs €I1e CUIIBHEE.

- Hy?... - cipocun BepryBmuiics Kopoerr.

- 51 He ctany 37ech paboTaTh 3a BCE 30J0TO MHUpa, - ckazan OTpaau. - 3a BCIO MOIO JKU3Hb HE
BCTpeyasn 0OJIbLINX KPETHHOB, YeM ceroJHs. Bo3pMuTe Bally paboTy U 3aTKHUTE €10 CBOIO 3aIHUILY.

- O, HaKOHEeI-TO ThI 3arOBOPWJI MO-JIIOJCKH, - oOpanoBancs Kopbert. - Thl cerogns B mepBblit pa3
3aroBOPHJI KaK MY>KYHHA.

Pazbsapennsiii O'T'paau Bbeickoumsl u3 Hebockpeba Salomon Brothers u ycrpomscs Ha paboty B
JPYTYIO YOJUI-CTPUTOBCKYIO KOMITAHUIO.

Ho 370 6b1710 TOJBKO HAYaIO UCTOPHUH, KOTOPAst BHOBh CTalla paCKPyYMBATHCS Yepe3 ToJ] Mocie TOro,
kak O'Tpamu coodbumn Jleo KopOerTy, Kyaa MMEHHO CeayeT 3aCyHyTh NMPENIOKEHHYIO eMy padoTy.
Salomon omsTh mpucnana emy npuriameHue Ha padoty. OHM MPOCHIIM y HETO MPOIIEHHUS 3a TO, KaK C
HUM o0onutuch roa Hazaa. C UxX CTOPOHBI ATO ObUT pa3yMHbIN X0/, moToMy uTo O'T'ps1u HE TOMBKO cTan
3a ATOT TOJ MPEBOCXOAHBIM MPOJABIIOM OONHUTralii, HO M KpailHe PEeIKUM U IIEHHBIM JIi TOPTOBOTO
dTaka TMPUMEPOM JTIOOE3HOCTH W 0OJIAr0)KeNnaTeIbHOCTH (KaXeTcsl, s Kak-TO BHJEN, KaK OH TMOJaBal
Huniemy). [lopa3utenbHbIM OBLIO HE TO, 4TO (hUpPMa OIATH €ro Mmo3Baia, a To, uto O'T'paau cormacuics ¢
HUMU pa3roBapuBaTh. Kak cka3zaja HEKOTJa MyJApel], ¢ANHCTBEHHOE, YeMy YIUT Hac UCTOPHS, - 3TO TO,
4TO OHa HUYeMy Hac He yuuT. O'T'paau NpuHAT NpuUrianeHne Ha padory.

U Bot TCIICPb OH co61/1pancs[ paccka3aTtb HaM TO, YTO BCEX HAC TAK CUJIBHO MHTCPECCOBAJIO.
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- Urak, BBl XOTHTE 3HaTh, Kak OOpallaThCsi CO BCEMM ITHMMU MNEpAyHaMM, HE TaK JHU? - 3ajai
putopuueckuil Bonpoc O'T'paau. OH cooOIIMi, 4TO OTKPBUI CEKpeT paHbllle MHOruX. Eme B camom
Hayajle OH NEePeXXUi HEYTO TaKOe, YTO MOCIY>KUIIO EMY YPOKOM.

Hns crapmero npogaBua oonuranuii [lean Kunr, Beicoknii 6emoOpbICh O00MBIION XO000T - XOTA
TaKOW MacTH OHH U He OBIBAIOT, - OBLI CIUIIKOM YrouiuB. OqHax sl KMHT MOMPOCHIT €r0 BRIICHUTH IIEHY
Ha YeTbIpe BbIIMyCKa OOIMUranuil 1uig oueHb KpynHoro kinvenra, Morgan Guaranty. O'T'psau oOparuics ¢
STHM BOIIPOCOM K COOTBETCTBYIOIIEMY Makiepy. Ho makiep, yBunes ero, rpyoo orpesan: «Kakoro xpena
Te0e 31ech HY)KHO?» «Bcero nummb HECKOIbKO HEeH», - mokianucto oTBeTun O'Tpamu. «f 3anary, -
Makiep Obu1 HeoOmmuteneH. Uro x, mogyman O'Tpsam, mompoOyro HaWTH IEHBI C TMOMOIIBIO
KOTHUPOBOYHOM MamuHbl Quotron.

IToka OTpsau Bo3wics ¢ KiIaBuaTypoil Quotron, MOXOokeld Ha KJIaBUATYpy IE€pPCOHAIBHOIO
KOMITbIOTEpa, orsATh nosiBuwiics [lern Kunr n BHOBb moTpeGoBan nHMOpMAIHIO O IeHaX. «S1, 4epT MeHs
Oepu, Besien Tebe HAWTH LIEHBI» - TaKOM BOT ObLT TeKCT. Tak uto O'T'paau phIChIO MOMUAICA K TOMY XKe
MaKJIepy ¢ TeM K€ BOIPOCcOM. « TBOIO MaTh, - BCTPETHUII €r0 MAKJIEp, - Ha BOT, UILN», - U CYHYJ €My JIUCT
¢ neHamu akuuit. O'T'paau BepHyJICS K CBOEMY CTOIY U OOHApy>KWJI, YTO KaK pa3 TeX IIeH, YTO eMy ObLIH
HY>KHBI, B 3TOM [I€PEYHE HET.

«I'ne aTi nmpoxsATHIE LIEHBI?» - cipocu [1eHH.
O'T'pazu pacckazan 0 CBOUX HEYJauHbIX MOMbBITKAX BBIYAUTH LIEHBI U3 MaKJepa.

«Tsl TOrma BOT 4TO, Cilymiail crona, - cka3an BKoHel m3mouaneHHbld [lenn Kunr. - [loiiou k sToit
JKOTIE U CKaXku emy: ,,CMOTpH, Koma, Thl TaK OXPEHEHHO MHE MOMOT, KOT/Ia si B TEPBBIN pa3 MpHIIEI ¢
BOITPOCOM, TaK, MOXKET, Thl MHE Jalllb, HAKOHEII, 3T YepTOBHI 1IeHbI 111 Morgan Guaranty?"»

[Tpumnocs O'T'paau B Tpetuil pa3 uaru k Makiepy. OH pemiwsi, yTo MMEET MpaBO MOTpeOdOoBaTh
MIOMOIIM, HO TOJBKO BBIKUHET TEKCT MPO JKOIY M PO OXPEHEHHYIO NMOMOIllb. B rojoBe y Hero KpyTuiioch
BIIOJIHE TUTHeHH4YHOe oOpamenue: «Ciymai, MHe Xkallb, 4TO s TeOe TaK JOCAXKAAI0, - TAK OH XOTel
HauaTh, - HO Morgan Guaranty - 3To Halll KpYIHEHIINI KIMEHT, a 6e3 TBOel MOMOUIH...»

VYBuzieB €ro CHOBa, Makjep BCKOYMI M3-3a cTosia M 3aBonui: «Kakoro xpeHa Tbl OIITh CHOAA
3asBuiicsa? ['oBopar Tebe: S 3aHaT!»

«Cwmortpm, xorma, - npousnec Tyt OTpaau, cpasy 3a0bIB CBOIO THTHCHHYECKYIO BEPCHI0O MUPHOU
Oecenpl, - THI TAK OXPEHEHHO MHE MOMOT, KOTJa S B MEPBBIN pa3 MPUIIEN ¢ BOMPOCOM, TaK, MOXKET, ThI
MHE Jalllb, HAKOHEI], 3TH 4YepTOBHI IeHbl it Morgan Guaranty?» M3ymieHHBIM Makiep OTBaIWiICS B
kpecne. [Tockonbky O'T'paau ObUT BABOE KpyIHEE, €ro CIoBa MOKHO OBLIIO BOCHPHHSTH KaK PEalbHYIO
¢dusndeckyro yrpo3y. OH NpuMEpHO C MUHYTY MPOCTOSUT HAaJl MAKJIEPOM, TYIO Ha TOTO YCTaBUBIIUCH, U B
KOHIIE 715 MyIIe yOeIuTeNbHOCTH ellle pa3 psABKHYMI: «Koma!»

Y wMmakiepa cranm TakoW BuI, OyATO OH yBuaen npuBuueHue. «llerum! - MOYTHM TPOCTOHAN OH,
oOpartnasce k cuaeBuieMmy uepes mpoxoj 6occy O'T'paau. - Kakoro xpeHa ko MHE IPUCTAN STOT MabIi?»

B otBer Ilenn HeBWHHO XMBIKHYJI W IIOXaJI IUICHYaMH, KaK YCJIOBCK, KOTOpI)II\/'I HUYCTONICHBKU HE
3HAcCT.

OTpsau BepHyJICA 3a CBOM CTOJI, COMPOBOXKAAEMBIA aIJIOAMCMEHTAMU HECKOJIBKHUX IPOJIaBIIOB
obOnuranuii, HaOMIOAABIIMX 32 MPOMCXOAAIIUM, U JOBOJBHOW yxmbUIikoi Ilenna. EctecTBeHHO, He
MO3/IHEE YeM Yepe3 JIBE€ MUHYThHI MaKJIep caM MPUHEC MYy HY>KHBIN CITUCOK IIEH.

- U mocne srtoro, - coobmun O'Tpaau 3agapoBaHHOM ayTUTOpPHUH, - OH YK€ HHUKOrjga OoJiblle He
LEIUISICA KO MHE.

Jlerko mpencTaBUTh, B KakKOW OYHHBIA BOCTOPT NPHIUIM OT 3TOH HCTOPHH 3aJHHE PSJABL, OHH
3aToNaid HOTaMH M 3apeBelid, Kak (yTOOJbHBIE OOJENBIIMKH TOCIE XOPOIIETro roja. ITo ObUT KOJ B
IJOTKY nepBbIM psfaM. Ilo oOpa3zoBanuio W mpupoanHbiM kadectBaM O'T'paam OblT BOCHUTAHHBIM U
BEXKJIMBBIM YeJIOBEKOM. B HEM, KOHCYHO, OBIJI0 YHCTO HUPIIaHACKOEC B3PbIBYATOC YIIPAMCTBO, HO JAXKE 3TO
HEe OOBSCHAJIO TOTO, YTO OH CTal aJBOKAaTOM HEaHAEPTAIbCKOTO CTHIIS KHM3HH, IapuBliero Ha 41-m
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sTake. B yem Obuia Mopans ero ucropun? OueHn moHsATHO. Ecnu Tebe HyXHO MecTo Ha 41-M 3Taxe u
JUISL OTOTO TpedyeTcs KOro-to COMTh C HOT, clelai 3TO, JaKe €CIU Thl BBITYCKHHUK Y HUBEPCUTETA
Awmxepcr, u uieH coro3a @u bera Kamnma, 1 mepBoKiIaccHbIN aTieT, © MHOTO 4ero JocTur. UTo Hy>KHO,
YTOOBI UMETH JIETIO C pa3HbIMK konaMu? «Kauait Bec Wim 3aiiMuCh KapaTe», - yaui O'T'paau.

Kak 0bl 1151 moaTBepskAeHUs ATOro BrevyatiaeHus Beiaen 3a O'Tpsau nepea HaMu MOSIBUIICS YETIOBEK
W3 OTJEJEHUs IO TOProBie 3aKiaaHbIMU. Ecim He cuurars, noxanyH, /xona Mepuyasepa, TOProBisl
3aKJIaJIHBIMU OBbUTH caMbIMU O0JIBIIMMHU X000TaMu. OTaesieHre 3aKIaJHbIX ObLIO CaMbIM NPUOBUTBHBIM, U
Tyaa OO0JIbIIIEe BCErO CTPEMHIINCH YCTPOUTHCS BCe cTakepbl. OHU MOTIIH ce0e 1MO3BOJINTh 0e3 yTallku OBITH
OTBSIBICHHBIMU Mep3aBLaMu. VIMEHHO UM JOBEpUIIM OPOCUTH MOCIIEIHUM JIOCK Ha Halle 00pa3oBaHUe.

Ha 41-m sTaxke oTnen 3akiagHBIX pa3MeEIacs MEXIy JUPTaMUA U TEM YIIIOM, T/A€ S MPEANoYnTal
nparaTbest. CBOM yroi st BBIOMpasl oueHb TIIATeNIbHO. B HeM obuTanu apyKenroOHBIH MEHEIKep U €ro
HeOoJbIlasg TpyInna Ha peAKocTh AOOpOAYHIHBIX Jrofeil. B cymHocTh, 3TOT MeHemxep mooOerian
n30aBUTh MEHsS OT TOproeiau akuusmMu B Jlammace. OH ke NpeNoCTaBMJI MHE BPEMEHHOE YOeXKHILE.
Kaxnp1ii pas, Korna s BBIXOAWI U3 TUQPTA U CIOMS TOJIOBY MYAJICS TOJT KPBUIBIIIKO MOETO MEHEIKepa, 5
MPUKUABIBAJT, CTOUT JIM PUCKHYTh W MPONTH Yepe3 ydyacTOK, 3aHMMaeMbli OTIelIeHHeM 3akiIaaHbix. U
KKIBIA pa3, Korja s Ha 3TO OTBAXKUBAJICS, sl MOTOM >Kajiel o cBoeM pemeHuu. OT MakJIepoB 3TOT0
OTJICJICHUS] PACXOJMINCh TaKue 3JI00HbIE BHOpAIMK, YTO B KOHIIE JHs s BCErja MPeArnovuTal cAelaTh
JUIMHHYIO NETJIIO0, TOJIbKO YTOOBI HE UATH MUMO HMX. Ho nmaxke B 3TOM ciiyyae s HE 4yBCTBOBaJ ce0sl B
6e3onacHocTd. OHM HPOCIABWINCH TEM, YTO WIBBIPSUIM Tene(oHHbIE TPYOKH B TOJIOBBI MPOXOISIIUX
MHUMO CTXXEPOB, W 3JbI€ S3BIKA YTBEP)KIAIHM, YTO OHHU 3aKa3bIBAJM OCOOBIE JJIMHHBIC HIHYPBI, YTOOBI
MOKHO OBUIO KHJaThCcsl ¢ Oousbinero paccrosHus. [lo3nHee s oOHapy» W, YTO OHM C HE MEHBIIEH
TOTOBHOCTBIO 3aKHJBIBAJIM TEIEPOHHBIMU TPyOKaMu MaTepbiX NMPO(EecCHOHANIOB M UYTO MaKe JFOMH,
rogaMu paborasmue B Salomon Brothers u npuBsikiue x Ji0TOi rpy00cTH, BO3AEPKUBAINCH OT TOTO,
4TOOBI XOJUTh Y€pe3 OTAEJICHHE 3aKIaJHbIX. B Kax/moll yosn-CTpUTOBCKOM (pMpMe ecTh CBOM INNaHa U
XyJIUTaHbl. ITO OBUIM HAIlU.

XOoTs MO U3 OTJENECHUS 3aKJIaJHbIX HaBOAWIM HA MEHS MaHUKY, MHE ObUI MHTEpECeH UX OU3HEC U
ux Oocc, JleBu Panbepu. Bcex nHammx cTyaeHTOB KpaiiHe uHTepecoBan Panwepu. JleBu Panbepu ObLn
JUKAM M HEOTECAaHHbIM TeHHeM QupMbl Salomon, KOTOpbIM Hauyand B OTHEN€ MOYTHI, MPOOMIICS Ha
TOPIOBBIA 3TaX M CO37ajl PHIHOK OOJMraiuii, BbITyCKaeMbIX IOJI 3aKJajHble, CHayaja B AMepuke, a
Tenepb coOMpascs OTKpPbITh Takol ke B bpuranuu. Ha Hero Bcerna ykaspiBaiM Kak Ha CBHJIETEIbCTBO
YHUKAITBHOCTH (prupMbl. OH OBLIT KHUBBIM BOIUIOIIEHHUEM TOI'O, YTO TOProBas IUIOMIAAKA JEMOKpPATUYHA U
JlaeT NMyTh BCeM TanaHTaMm. JlocTmkeHuss PaHbepu AOKa3bIBajau, YTO IYTh HABEPX OTKPBIT KAKIOMY
JOCTOMHOMY. Sl HHMKOIrZa HE BHJEI BEJIMKOIO YEJOBEKA JKMBbEM, HO YMTal O HeM. ['oBOpuiM, YTO OH
BBICTYIHT MEpPE]l HAMU.

K coxanennro, cam OH He MNOSBWICSI. BMeCTO 3TOro OH npucian HMpencTaBiIsaTh OTAEICHHE TPEX
CTapILIMX MaKJIEPOB IO 3aKJIaJHbIM. B HUX Tpoux o01ero Beca OblIO MOYTH HA MONTOHHBL. OHU CTOSIIU B
PAI OKOJIO IOCKH, U TOT, YTO IIOCPEAUHE, KYPHUJI TUTAHTCKYIO CUTapy, KAKUX s HUKOI'1a IIPEXKIE HE BUACIL
JlemeByto, HO o4eHb 00JbIIYIO0. JIBYX APYTUX s MPOCTO HE 3alIOMHHUIL

OH He MpOM3HEC HU CIIOBA, TOJIBKO BOCKIIMLIAN YTO-TO HEBHIATHOE U CMESICS, KOT/Ia U3 3aJ1a 3aJaBajin
BOIPOCHL. [IeCATKH CTYyJA€HTOB MEYTAJIM MPUCOCIWHHUTBCA K OTACIICHUIO 3aKiagHbiX. M oHM 3amanu
MHOECTBO BOIIPOCOB, HO HE MOJYYMJIM HU OAHOro oTBera. Korjga KTo-To 3ajan He BeChbMa YMHBIN
BOIPOC, TOT, YTO C CUTApOH, Jan €JMHCTBEHHBIN 3anmoMHuBIIUNCA MHE oTBeT. OH ckazanm: «Tak BbI
XOTUTE TOProBaTh 3aKIaJHbIMHU, a?» TyT Bce Tpoe pacxoxXoTajuch, U 3BYK ObUI Takoi, Kak OyaTo
(baotunus 6yKCUPOB OJTHOBPEMEHHO BKJIFOUMIIA CBOM CUPEHBI.

benonara cTyaeHT, XOTEBIIMI cTaTh MaKJIepoOM IO 3aKiIaJHbIM. Takux, Kak OH, ObUIO TPUALATH MSTh.
OTo06panu ToJabKO NATEPhIX. MeHs B MX YHciie He ObUIO, UTO MEHsl ycTpanBaio. MeHs nocnanu B JIoH1oH
B KayecTBe MpojaBLa odnuranuid. B cBoe Bpems s BEpHYCh K pacckazy O MOEM JallbHEeHIlIeM BOCIUTaHUU
Ha JIOHAOHCKOM TOproBoil momanake. Ho 31eck MbI 3aiimeMcss UCTOpUEH TOPIOBIIM 3aKJIAJHBIMHU, U HE
TOJILKO MIOTOMY, YTO 3TO OTJesieHHe OblIo ymoi u cepaueM gupmsl. B 1980-e roasl onu npeacraBisiin
co00l MHKpPOKOCM Bceill YoJuI-CTpUT. PBIHOK 3akiamHBIX - OJUH U3 JIBYX-TpeX a30ydHBIX NPUMEPOB
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u3MeHeHUd B mupe (uuaHcoB. U3 JloHaoHa s mpucTanbHO HAOMIOAAN 3a HAIIMMHU MakjiepaMu 10
3aKJIQJIHBIM TJIaBHBIM 00pa3oM MOTOMY, YTO Y MEHS B TOJIOBE HE YKIIAIBIBAIOCH, KaK TAKHE JKYTKHE C
BUJY JIIOIM MOTYT Tak 3(QeKTHBHO BecTH cBOM Jena. MeHs Bocxuman Panbepu. 3a HECKOJBKO JIET
B3JIETa OH U €T0 MaKJepbl 3apaboTanu OOJbIIE IEHET, YeM KTO-1ru0o npyroit Ha Yosr-ctput. OHK ObLIH
MHE HECHMIATH4HbI, HO, OBITh MOJXET, 3TO TOXX€ IOBOPWIO B MX MOJb3y. MX mpuCyTCTBHE OBLIO
MIPU3HAKOM 37I0POBbS (PHPMBI, TaK Ke KaK MOe - MPU3HAKOM ee Oone3Hu. [1o MouM mpHKHUIKaM, eciu Obl
CHELMAINCTHI M0 3aKJIaJHbIM ynui U3 Salomon, oT (GHUpPMBI HE OCTAIOCh ObI HHUYETro, KPOME TOJIIBI
MUJIEHIINX ITAPHEH.

MhaBa 5. bpaTcTBO Xy/ZiIMraHoB
A ne oenaro ooonocenun. A 0enaio naiooeti O0NHCHUKAMU.
Cmapas cuyuiuickas no2o8opKa

boin suBaps 1985 roma, u Martu OnuBa kak pa3 okoHuwsa ['apBapackuii yHUBEpCUTET U ydueOHbIE
Kypcel Salomon Brothers. Be3yunii MaTTH Hamien 10X0JHOE MECTEYKO B OTICICHUH 3akiaaaHbix. [1moxo
ObUTO TOJNBKO TO, YTO B NEPBBI roJl CBOe pabOTHl OH ObUT oOpeueH Ha u3AeBarenbcTBa. Crapiine
CHEIMAICTBl [0 TOProBJIe 3aKJIAIHBIMU JAEpXKAIUCh TOrO MHEHHUS, YTO CTpaJaHUEe BeaeT K
npocBeTieHn0. OCKOpPOJICHHST TOMOTAlOT HOBUYKY HW30aBUTHCS OT YPE3MEPHOW 3aHOCYMBOCTU H
OCO3HATh, YTO OH JIUIIb Mpax, HUYTOXKHAs TBapb boxkbs. IMEHHO 3TUX CHELMATUCTOB ClIeyeT BUHUTH B
TOM, YTO CIIy4usioch ¢ MaTT OIuBOM.

Heckonpko MakjaepoB MOBaaUIMCh MPOCUTh MOATTH HpUHECTH MM JaHd. Ero oknukanu: "OW, Ha
napome! Kak Tam Hacuer enpi? " B MeHee rIyMIMBOM HACTPOCHUU OHH OBIBAJIM C HUM IOYTH BEXKIUBBI:
"[Toxaiyii, mopa MmoecTh, 4To cKaxkemb, Mattu? " He Obu10 HUKAaKOM HYK/bI OBITh BEKIUBBIM ¢ MATTH,
BeIb OH OBUI, B CYHIHOCTH, pabom. M yx mojgaBHO HE HY)XHO OBUIO €My TOBOPHUTH, YTO MPHUHECTH H3
kaderepus. Benp Kakaplii 3HAE€T, 9TO MAaKJIEpPhl MO 3aKJIagHBIM TOTOBBI CHECTh YTO YrOAHO W KOraa
YTOIHO.

beiBaroT Oe3Ha/eKHBIC THSHUIBL. A MakJIepbl N0 3aKJIaJHBIM ObLTH O€3HAJCKHBIMH OO0KOpaAMH.
Crouno UM okazaTbCcsi 0O€3 3amacoB €lbl, © OHHU JENAIUCh 3JIBIMU Kak 4epTH. Emie Oonblie ux Mor
Pa303IUTh TOJIBKO TOT, KTO OTPBIBAI UX OT €/bl. IHBIMH CJIOBaMH, 3TH TOJICTSKH OBUTM HE TOTO COpTa,
Kak B CJIy4dac I‘I/IHep(l)YHKI_[I/II/I H.II/ITOBPI[[HOIZ KCJIC3bI, KOrjga OOJILHEIE OeJbIMU OHAMU CMHUPCHHO
NPUXJICOBIBAIOT JHETUYECKYIO0 KOJY, TaK YTO COCTPAJATENbHBIC JIIOIU 3aJar0Tcs, TSIl Ha HHX,
BoripocoM: "Kak ke oH Tak papxkupen? OuH xe Huuero He ect?! " He ObulM OHM M BeCENbIMH,
KH3HEPAJIOCTHBIMU TOJICTSIKAMH, K KOTOPHIM BCE€ OTHOCSTCS C HACMEILIMBON CHUMITaTHEH. Makjepsl 1o
3aKJIaIHBIM IPUHAIJICIKAIIN K TOMY COPTY 60p3BIX U 3JI00HBIX TOJICTAKOB, KOTOPBLIC ABUT'aKOTCA ITPOBOPHO,
Kak OOpIbI CyMO, U Y KOTOPBIX BEYHO OypYHT B XHBOTE. Korna HOBHYKOB B OT/CJICHUU 3aKJIaJIHBIX
MPOCSAT MPUHECTH YEr0 TOECTh, OHU OpPOCAIOTCS BBITIONHATH IMOPYYCHHE CIIOMSI TOJIOBY M CTaparoTCs
MPUTAIIUTH BCETO KaK MOYKHO OOJIBIIIE.

B 5TOT poKoBOii SIHBapCKuil 1eHb MOAHEBOIBHBIA MATTH MOAHSJICS C TOPrOBOTO Ta)ka B KadeTepHii -
IIITh TPOJIETOB JIECTHUYHOIO Maplla. YHU3WUTENbHO YyBCTBOBATh, YTO TBOM KOJUIETH H3 JPYTHUX
OTJIENICHHH, TaKHe e CTaXEPhl, CMOTPAT Ha TeOs Kak Ha MOJHOro paba oTnxena 3akiaaHbix. OHU-TO 1O
CPaBHEHHMIO C HUM MOTJIM CUMTAThCS MOYTH CBOOOAHBIMM JIOABMHU. MATTH IPOBOPHO HAOWIJI MPOBU3HUEH
CTOJIBKO TUTACTUKOBBIX IMAKETOB, CKOJBKO MOT YHECTH, - Oyprepsl, Kyda BCEro >KapeHOro, KOKa-Koa,
OyJIOUKM M HECKOJBbKO IaueK IIOKOoJaaHbIX raner. CiaoBoM, BCE, YeM M3BECTHA KyXHs Hameill (upmsl,
KOTOpasi CIaBUTCA HAa YOJUI-CTPUT TEM, 4YTO MOJy4YaeT HaumOOJbLIee YUCIO MPEAYNpPExACHUH OT
TOPOJCKOM CaHMHCIIEKIIMM. 3aTEM OH IPOCKOJIB3HYJ MMMO OXpaHHMKa M ymen He 3amiatus. Hasosure
3TO MaJIeHbKOW MoOeqoi MO0 - TMOMBITKOM CaMOYTBEP)KIACHHS IYUIM, YTHETEHHOM YHIDKEHHSIMH. A
MO’KHO CUHUTaTh, YTO 3TO IIPOCTO OBUIO JKEIaHUEM HEMHOI'O COKOHOMUTH. B kaderepun Salomon Brothers
TAaKOro pojia Jinxas Jep30CTh HE ObUIa PEenKOCThI0. POKOBOI ommOkoit MATTH OBLIO HE TO, YTO OH
CTallWI ey B Kaperepuu, a To, 4TO OH IMOXBACTAJICSI CBOMM ITOJIBUTOM OJJTHOMY U3 )KMPHBIX MaKJIEpPOB.
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Tem jxe BeuepoM eMy MO3BOHWI MO TenedOoHy YelloBeK, NPeACTaBUBIIMNCS KaK COTPYAHUK "0coboro
noapasnenenuss Komuccun mo neHHsiM Oymaram u Oupxam (SEC)". DTOT 4enoBek OOBSCHWI, 4YTO
KOMHCCHUS CPEJId BCEro MPOYEro HaA3UPAET 3a JesTeIbHOCThIO KadeTepueB Ha Y OJUI-CTPUT, U OH ceifuac
paccienyer JOHeCeHHEe O BOPOBCTBE TPEX MaKeToB efbl u3 Kaderepus Salomon Brothers. MosxeT ObITh,
Mb5TTH 3HaeT 4To-1100 00 FTOM?

- Hy u ny, - pa3zBecenuicst Matth. - OueHb 3a0aBHO.

- Huuero 38.6aBHOFO, - 0TpE3aJl YMHOBHHUK. - Bce ouenn CCPBLE3HO. MEel 00s3aHBI CJIICOUTH 3a
O9TUYHOCTBHIO ITIOBCACHHA HA YOJ'IJ'I-CTpI/IT Ha BCEX YPOBHIAX.

Mb5TTH enle pa3 XUXUKHYJI U IOBECHIT TPYOKY.

Ha cnenytomee ytpo Mbatrtu yxe nomxunan Maiikn Moprapa, oguH u3 aupektopoB Salomon
Brothers. MopTapa Bo3riaBiisii OTAEJIeHUE TOPTOBIM 3akiaaHbIMU. ViMeHHO MopTtapa BbICTynasl nepen
HAIlUM KypCcOM OT HMMEHH 3TOro otaeieHus. OcTpoymibl C TOproBoro staxa Salomon mroOwimm
nepeapazHuBaTh MopTapy, KOTOpPBI 3Bydan JOBOJBHO IMOXOoke Ha Mapnona bpanno B Quiubme
"Kpectnsiii oter".

Moprapa BeIrisiien pacctpoeHHbIM. OH npuriacuia MaITTu B CBOM KaOUHET.

- MBTTI/I, MHE TOJIbKO YTO IO3BOHUJIN U3 0CO00ro nmoapa3acICHuA Komuccuu 1mo IICHHBIM 6yMaraM n
6I/Ip)KaM, H g1 HC 3HAaK0, KaK MHC OBITE. DTO npaBaa, 9TO Thl CTAlLIWJI €AY U3 HAIICTO Ka(beTepI/m? - CIIPOCHUJII
OH.

MbATTH KUBHYIL

- Kak 161 10 3TOTO Homymancs? Urto x tenepb Oyaer-to, a? JlagHo, uau moka paboTarb, a s MOTOM
TeOs pasbinty. [lonmaauck Mbl, 0JTHAKO.

Octatok gHS Mb>TTH ObUI B3APIOYEHHBIM, KaK OBIBAET C YEJOBEKOM, MOTEPSBIIUM BBIUTPABILUN
notepeiHblit 6uner. OH, KOHEYHO, ObUI elle HOBUYKOM B JieNle, CTaKEpPOM, HaJ KOTOPHIM BCE MHOIO U
OXOTHO H3MBIBAINCH, HO, C JIPYTOH CTOPOHBI, OH BOT-BOT JIOJDKEH OBLI CTaTh OOJBIIMM XOOOTOM.
AMepUKaHCKUH PBIHOK 3aKJIaJHBIX pOC ObICTpee JF000ro Jpyroro pblHKa KanuTalaoB B MUPE, U TOPTOBIIS
3aKJIQJIHBIMKA ObLIa JTYYIIUM MECTOM B ¢upMe. A MmockoibKy B 1985 romy 3To OBUIO nydiiee MecTO B
Salomon Brothers, koTopas cuutanach Jgyd4iieil TOProBoi IJIOMAAKONH Y OJI-CTPUT, BIOJIHE BO3MOKHO,
4TO 3TO OBLIO JyHIllee MECTO €CIIM HE B MUPE, TO Ha Y OJII-CTPHT.

[Tocne nByx ner paboTel B Salomon MojoqoMy Makiepy MO 3aKiaJHbIM HauWHAIM TOCTYNaTh
nectable nipemnoxkenust or Merrill Lynch, Bear Sterns, Goldman Sachs, Drexel Burnham u Morgan
Stanley, u kaxmas u3 OSTUX TMpEyCHEeBalOIIMX KOMIIAHUM MHPOBOTO Kiacca >KaKIala 3aBlajeTh
BOJILIEOHBIM YMEHHEM ONEPUPOBATH HA PHIHKE 3aKJIaJHbIX. DTH MPEII0KEHUS rapaHTUPOBAJIN HE MEHEe
MOJYMUJUTHOHA JIOJUTAPOB B TOJ JKaJIOBAHbS TUTIOC OO B MPUOBUIH OT TOPTOBIU. MATTH MaKJIepCTBOBAT
TOJILKO TEpBbIA ToA. Ecnm y Hero Bce MOWAET XOpOWIO C TOProBIICH, Ha YETBEPTHIM Toa OH OyneT
MOJy4yaTh MUJUIMOH B TOJ (10 BBIIATHI Hajoro). s 22 - meTHEro MoOJOIOTO 4YeJIOBEeKa 3TO ObLIO
OTJIMYHOE MECTO, U MATTH He Mo’Kajes yCUJINN U HE YIYCTHIJI CBOETO CHACThs - OH ObLT KaK pa3 Tam, Ie
MedTall OKa3aThCs. A Temepb 3ApachTe BaM: B3ST C MOJUYHBIM B KadeTepuu. Hackonbko 310 cepbe3Ho?
Lenwiif meHp apyrue Makjaepbl MO 3aKJIagHbIM HAOMIOJaMM 3a €ro CTPaJaHUsIMH M HE MeIlaan
Pa3MBIIUIATh O IPEBPATHOCTSAX CYABOBI.

Ha cnenyromee ytpo MaTTH Benenu sBUThCS B KaOuHeT ['yrdpenma. MdTTH HHKOTIA TpEXIE HE
Buaan Jlxona ['yrdpenna, na B 3ToM U He OblI0 HYXIbl. "['yTdpeHn, - oObscHUI M3TTH OAMH U3
MakJIEpOB M0 3aKJIaJHbIM, - HE TPaTUT BpeMs Ha TeX, KTo BHU3Y". Eciau I'yrdpen noxenan yBuaeTs ero,
3HAYMT, UCTOpUs ¢ KadeTepueM yxe nepepocia B ckanjan. Kabuner I'yrdpenna pacnonarancs Merpax B
IBaanaTH OT crona MatTi. OOBIYHO OH MycTOBal. MOKHO OBIJIO MHOTHE TOJIbI YCHEIIHO padoTaTh B
Salomon u HMKOrjga He mepecTymnarb HOpOr 3Toro kabuHera. JKyTKoBaTble BEIIM MPOUCXOIWIN B €ro
MOJTyMpake C JIIOJIbMHU, Topa3o OoJiee 3alMIICHHBIMUA OT BCSKHUX IMpeBpaTHOCTel, yemM Moatt. Korma
Mbst1TH yBHIEIN, YTO B KabuHeTe paaoM ¢ ['yrdpennom cuaut Moprapa, BCSAKHE HAAEKAbl OTHOCUTEIIBHO
IIPUYUH €T0 MPUIJIAIeHHs OTHAIA CaMU COOOM.


http://xerurg.ru/

Mb>TTH BOMIEI.

Kakoe-to Bpemss ['yrdpeHn pacmpocTpaHsuics O TOM, 4TO 3a O€3MapHBIA IOCTYIIOK - BOPOBATH
yu30yprepsl B kKaderepun. "MdThIO, Y MEHSI TOJBKO YTO OBUI MPOJODKUTEIBHBIA M MaJIOTPUSTHBIHN
Pa3roBOp C UCMOJHUTEIBHBIM KOMUTETOM HaIeH (PUPMBI, U MBI PEIIHIIN... [[UTHHHAS TIay3a]... TIoKa TeOs
octaBuTh. [loka 4TO MOTy CcKa3zaTh TOJIbKO, YTO KO€ - 4To mpuaercsa ynaxuBaTe ¢ SEC B Bammurrone.
MeEI Te0st u3BecTuM".

Ha pblHKE 4ellOBEK MOXKET ONEPEThCS TOJBKO HA CBOE CJIOBO - HA CBOKO YECTh, - M KaXKIbIM IO
I'yrdpenn BeicTynan nepen ciaylmareasiMu y4eOHbIX KypCOB C MPOMOBEBIO HA ATY TeMy. MaTTH ObLa ele
HOBMYKOM B OM3HECE M BIIOJHE MOI' BEPUTh BO Bce 3T0. B 11000M citydae cBOIO Kaphepy OH CUMTAN yiKe
3aryOieHHON. DTO BOPOBCTBO CTaHET MPECIIE0BATh €ro JI0 TeX MOp, T0OKa OH OyJIeT OcTaBaThCs Ha Y OJLI-
ctput. Beskuit pa3 kak SEC Hagymaer uyTo - TO paccienoBaTth B UX (upMme, OH OyIeT NHepBbIM
nono3peBaemMbIM. Takas y Hero Oyzaert penyranusi. Ero uMs ctaHyT IpOM3HOCUTD LLIETIOTOM.

Korga MaTTu BepHyscs Ha CBO€ MECTO B OT/EN, OH BBIIAJEN TaK, Kak OyATO MPUCYTCTBOBAJ Ha
CrpamHom cygne. [l [OBajnaTH NPUMEPHO MAaKIEpOB IO 3aKIAIHBIM 3TO 3pEIHILE OKa3aloch
TPYAHONIEPEHOCUMBIM. CBOM CMEIIKM OHHU MOMBITAINCH CKPBITh 332 SKpaHAMH KOTHMPOBOYHBIX MAlIMH.
MbTTH OrJIsIHYJICS M YBUJEN: MaJlo TOro, YTO BCE 3aJIMBAIOTCSI CMEXOM, 3TO cMeroTcs Hal HuM. Ero
pasbirpanu Kak aypaka. Mnes mpunaiexana Moptape, u oH yroBopui ['yrdpeHaa moyyacTBOBaTh,
YTOOBI npuagatb BCEMY OTTCHOK IOOCTOBCPHOCTH. MbTtTH T B TOJIOBY HE MOIJIO HpI/II\/JITI/I, YTO TaKas
BeMYecTBeHHas ¢urypa, kak ['yrgpena, onycTures 10 MoJo0HBIX MIAI0CTeH. "ITO Jydmnuid po3bIrphILI
B ucrtopuu!" - BBIKpHKHYJ, JaBSICh CMEXOM, OJUH M3 MakiepoB. Eme pa3 Obulo 10Ka3aHO, 4TO
JIOBEPUUBOCTh CTaXKEPOB MpocTo 6e3rpannyna. Ilogymars Tonpko: SEC noBuT nmozeii B kaderepusix!

M>bTTH BCe 3TO He MOKa3aioch 3a0aBoil. Y HEro Ha Julle ObLJIO BRIpAKEHHUE, KaK Y YeJIOBEKa, KOTOPOTO
B IIYTKY BBHITIOPOJIH, U BAPYT OH 3aruiakai. MATTu OBICTPO BBIIIEN H3-3a CToJa, cel B MUdT u ucye3. OH
coOupaiics HUKOra OoJbIlle HEe BO3Bpamarhes. Ho HUKTO ero He ocTaHOBWII. Makjepsl COAPOTAINCH OT
cmexa. ['yrdpenn u Moprapa pxanu B kabunete ['yrgpenna. Hakonen Ha moucku MdATTu oTmpaBuics
crapmmii makiep Duau CtoyH. OH caenan 3TO He CTOJIBKO M3 COCTPaJaHusl, CKOJIBKO 0 O0S3aHHOCTH,
MOCKONBKY MATTH OBLT OTJaH MOJ €ro Haudajo, ObLI ero KpPemocTHBIM, Aa K ToMy ke CTOyH u BOoOIIe
OBLI OOAHUM M3 CaMbIX T'YMAaHHBIX MAaKJICPOB. CTOYH Halle MBTTI/I, KyInmuji €My IIMBa W IIOINBITAJICA
yOeIuTh, YTO HUYETO IIOXOT0 HE CIYYHIIOCh, YTO PO3BITPHIII - 3HAK TOTO, YTO K HEMY XOPOIIIO OTHOCATCS
U CUUTAIOT CBOUM - HylKaKa HUKTO HC CTAHCT Pa3bII'pbIBATDH. HO6pOI[I/IB HECKOJIBKO 49aCOB I10 YJIOYKaM
ManxstTeHa, MATTH pelui BEpHYThCs Ha padoTy.

Mory TOJIBKO MOMNBITATHCS NPEJCTABUTD, YTO IPOUCXOAMIIO B €r0 MO3TY, KOI/1a OH OpOJMII [0 YJIMILIaM
10kHOro Manxatrena. Korna MaTTH ciierka oTtouien oT CTpaxoB W OTYastHUSA, OH, BUJUMO, IOHSJI, YTO
Oonbllle MATH €My HEKyJa. 30JI0Tbleé HAPYYHUKH MPOYHO NPUKOBBIBAIM €ro K OTAENy 3aKiaJHbIX
komranuu Salomon Brothers. I'opcTka maxiepoB, AenaBiuas ajoM >KU3Hb BBITYCKHUKOB [ apBapna,
MOJTHOCTBEO KOHTPOJIUPOBaja TPETh phIHKA oOurauii. Ckopee Bcero, OHM ObLITH CAMBIMU MPUOBLTEHBIMU
pabotHukamu B CIIIA. Toibko OHM OJHM MOIJIM Hay4UTh MOTTH, Kak 00pecTH KOHTPOJIb Ha/l PHIHKOM.
CToyH, KOHEYHO, CKa3aJl HeTpaB/y, YTO OHU TO3BOJILIN ceOe OBITh TPYOBIMH TOJIBKO C TEM, KOTO CUHTAIH
CBOMM M KTO ObUI UM cummnatudeH. Het, onu Obinm rpyOsl co Bcemu. IIpaBna, otyactu 3ta rpyoocTsb
uUMeNa He JIMYHBIM, a puTyaidbHbIH XapakTep. Po3pIrpbllin nmpeacTaBisuid codoi oOpsia mHUIManuu. B
1r000M cityyae Bcero yepes rog MaTtu OyAeT Ha ApYroi CTOpoHe BCSKHMX po3birpbiieii. OH Oyaer cpeau
MakJIepoB, MpPAYYLIMX CBOE BECENbE€ 3a DSKpaHaMU KOTHPOBOYHBIX MallWH, a KakKOW-HUOYIb
3aKpeMnoIIeHHbIN cTaxkep OyaeT naBuThes cie3amu. Her, B ssHBape 1985 rona He OblIO Ha 3eMile JTy4IIEero
MecTa, YeM MaJIOYHCIIeHHasl 1MoOeoHOCHas KomMaHna Maiikima Moprapel, yeM 3Tu OpaThbsi-pa300WHUKH,
MakJjepsl 1o 3akjaaaHbeIM B pupMe Salomon Brothers.

1978 - 1981

YOII-CTPUT BBINOJHSAET POJIb MOCPETHUKA MEXAY 3aeMIIUKaMU JIeHEeT W KpenuTopamu. J[o BecHBI
1978 rona, korga Salomon Brothers co3nmana mepByro B MUpe TpYIILy 10 3aJIOTOBBIM IIEHHBIM Oymaram,
TepMHUH "3aeMIIUK" OTHOCHIICS TOJBKO K KPYIHBIM KOPIIOPALMSM H BIACTSM YPOBHS (efepaluu, ITaToB
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u ropoaoB. CeMbsiM U JOMOBIaJebIaM 3/1ech Mecta He Obuto. Pobept [ann, onuH M3 COBIaAETbIEB
Salomon Brothers, pemm, 9To 3T0 HenpaBuWiIbHO. bobiie Bcero B KpeaIuTax HYXJIAIHCh HE KOPIOPAITUU
u He BinactH, a aoMoBiagenslbl. C Havyanma 1930-x rogoB B CIIIA pa3BuBanoch 3aKOHOAATENBCTBO,
CTUMYJIMPOBABIIICE aMEPUKAHIIEB 3aHUMaTh JIEHBI'M JUIS TOKYNKH COOCTBEHHBIX JOMOB. CambIiM
3aMETHBIM CTUMYJIOM CIy>KHJIa BO3MOXHOCTh COKpaIllaTh HAaIoroo0yiaraeMplii J0XO0J Ha CyMMY
MPOILIEHTOB M0 3akjagHoi. BTopeiM 1o 3HaumMocTu ObUIM ccypocOeperatenbHble OpraHU3alluu,
UMEHyeMbIe TaKke cOepOaHKaMu.

HmenHo y ccynocOeperaTesibHbIX OpraHU3alui CpeJHUI aMepHuKaHel] Jallle BCero Mmojydyan cCyay, U
OHH e MOJTy4anau OOJIBIIYIO YacTh FOCYJAPCTBEHHOM 3aIUTHI U MOAJEPKKHU. Y 3THUX OpraHu3aluil Obu10
NPaBO Ha BCEBO3MOXKHBIC JIBTOTHI, TIPEXKJIE BCETO HAJOTOBBIE M OECIUIATHOE CTPaxOBaHHUE JIEMO3HMTOB, a
3TO KOCBEHHBIM 00pa3oM CIIOCOOCTBOBAJIO CHUKEHHIO MPOIIEHTA M0 3aKJIaJHBIM, TTOCKOIbKY YMEHBIIAI0
WX pacxoipl Ha TpHBICYCHHE cpeAcTB. Korma moO0UCTHI cOepOaHKOB MPOJABIMBAIN Yepe3 KOHTPECC
OuepeIHOI MakeT JbrOT, OHU TPOMKO KpUYalld O J€MOKPATUH, HAIIMOHATHHOM JIOCTOMHCTBE U SO0JIOYHOM
nupore. Beqp MMEHHO OHHM JaBajM KaXXIOMy aMEpHKaHIy BO3MOXKHOCTh 003aBECTHUCH COOCTBEHHBIM
JIOMOM, a 3TO U €CTh CYIIHOCTh aMEpUKAHCKOTO MyTH. BBICTymiIeHHEe B KOHTpEecce MPOTUB CEMEMHOTo
JIOMOBJIQICHUSI OBUTO OBl MOJIMTHYECKUM CaMOYOHICTBOM, MOYTH KaK BBICTYIHUTH IPOTHUB MATEPHHCTBA.
Hmes 3a cMHOM KPEeNKyr MOJUTHYECKYIO MOJJEPKKY, cOepOaHKM MyXJIH Kak Ha IPOAOKax - 00beM
3aiiMOB TIOJ 3aKJIaJl IOMOB BBIPOC ¢ 55 Musummap0oB nosuiapoB B 1950 rogy no 700 mumnuapaos B 1976-
M. B suBape 1980 roga sta BenuunHa npesbicuiia 1, 2 TpUITHOHA A0JJIAPOB, M 00bEM PhIHKA 3aKJIaJHBIX
oOKazaJicsi 60JIbIIIe, YeM PhIHKA aKIHH, TO €CTh CTal CaMbIM KPYITHBIM B MUPE PHIHKOM KalnTala.

[Ipu Bcem mipu 3ToM B 1978 roxy HUKOMY Ha Y OJUI-CTPUT U B TOJIOBY HE IPUXOAMIIO, YTO 3aKJIaIHbIE
Ha JIOMa MOTYT MPEBpaTUThCS B OoJblIoN Ou3Hec. Bce 31ech Ka3zanoch MEIKHMM M HUYTOXKHBIM, IO
KpalilHe Mepe AJid T€X, KTO MPUBBIK BBICTYNaTh COBETHUKOM TI'€HEPAJIBbHBIX THUPEKTOPOB KPYMHEUIINX
KOpIopanuii ¥ pyKoBoAHWTeNeW rocygapctB. B cdepe 3akmamHbIX Ha JoMa pOJb TEeHEPaTbHBIX
TUPEKTOPOB BBHIMOJHSUIA Tpe3ueHThl cOepOankoB. TummuneiM mpesuaeHToM COepOaHka ObLT
PYKOBOJMTEIb KPOLIEYHOTO MYyHHUITUTIATHUTETA. J{JI1 TOPOACKUX TapagoB 3TU MY>KUUIKU TaPUIH KOJIECHBIE
mw1atGopMbl, Ha KOTOPHIX MOTOM BO3WJIM IO TOPOAY pPa3MaxMBAIOIIMUX JlaTaMH IIKOJbHHUKOB.
UcuepnpiBaromasi xapakrepuctuka, He Tak Ju? CpeaHuil Tpe3ufeHT HOCUI JICHIEBLIN JIABCAHOBBIN
KOCTIOM, 3apabatbiBasl B roj Kyzaa menbie 100000 gonmapoB u paboran He Oosblie BocbMU 4acoB. OH
ObuT wieHoOM KiyOa - JIbBOB mim Porapm, a Takke BXOAWJI B He(DOPMAIBHYIO TPYIITY, KOTOPYIO €ro
Koytern mo cOepOankaM HasbiBanu Kiy0 3 - 6 - 3: oH 3aHMMan JeHbIU MOA 3 MPOLIEHTA, BbIIABaJ
KPEAWTHI TI0]] 6 IPOIIEHTOB U MIPHUE3KAT UTPaTh B roJib( yke K TPEM JacaM OOy IHH.

ExerogHo deTelpe NpoJaBlia, 3aHMMABLIMXCS MpoAaxked obOmuramuii TtexacckuMm cOepOaHKaM,
Pa3BITPHIBAIIN CKETY TEpe]l CTYJeHTaMHU y4eOHbIX KypcoB. JIBoe urpanu camMux ce0si, TO eCTh MPOJaBIIOB
oOnuranuii; 1Boe Apyrux uzoOpaxanu MeHemkepoB COepOanka. CrokeT TakoB: HmpojaBLbl Salomon
Brothers Bxomsar B o¢uc, kak pa3 korga MeHemkepbl CoepOaHka cOOMPArOTCS YXOIUTh - B OJTHOM pyKe
TEHHHMCHAsl pakeTKa, B JPYro - MEIOK C KIIOUIKaMH A rojb(a. MeHemkepbl OJIEThl HENeno - B
CIIMTBIE M3 JIaBCaHa OpPIOKM U KypTKYy C IIHpoyalmmMmu oTBopoTamu. IIponaBuel obnuranmii
00Xa)KMBAIOT MeHekepoB. OHU TOXOJAT 10 TOTO, YTO BOCXHUIIIAIOTCS OTBOPOTAMH Ha KypTKax. IIpu sTom
BTOpPOIl MEHeKep BMalaeT B CaMOJ0OBOJIbCTBO: "Bbl Ha3biBaeTe 3TH IITYy4YkH JankaHaMmu? " ['oBoputcs
3TO C BBIPAXKXEHHBIM TE€XaCCKUM akieHTOM. "JlalkaHbl MOXKHO Ha3BaTh JallKaHaMH, TOJIBKO KOT/a UX CO
cnuHbl BUIHO". TyT OH KpyTO IMOBOpauMBaeTcs BOKpPYT ce0si, U, OybTE YBEPEHBI, OTBOPOTHI pa3BEBAIOTCS
Ha/l TUIeYaMH, KaK KPbUIbS.

Pa3roBopuB KIMEHTOB, MpojaBel] OOJUTalMi NPUCTyNaeT K MocleAHel omepauuu. MeHemxepam
PEKOMEHAYIOT KYNUTh MPOLEHTHbIE CBOIBI Ha MUWJIIHApA 10Ju1apoB. [IOHATHO, YTO Te HE UMEIOT Jaxe
MOHATHSA, YTO TAKOC NPOUCHTHBIC CBOIILI, ITIOOTOMY OHH MEPCTIAABIBAIOTCA, MMOXKUMa IJICHaMH. O[[I/IH u3
IpoAaBLOB oOnurauuii meltaercs 00biAcHUTb. OnHako pykoBoauTenn COepOaHka HU4YEro OoJblie
CIymiaTb HE€ XOTAT - OHHU KCJIIAKOT UIpAaTh B FOJ'II)(b. Ho TYT HOpOJdaBIbl XBATAalOT HMX 3a KOPOTKO
OCTPMKEHHbIE BOJIOCHI, HE MO03BOJisAsA yiTu. "JlaBaiiTe HaM STOT MWIIMAapiA HPOLIEHTHBIX CBOIOB M
OTIIyCTHUTE", - IPOU3HOCUT B UTOT€ OJIMH U3 MeHepkepoB. KoHen npeacTaBieHus.
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BoT Takoro pona g0 3aHUMAaUCh 3aKJIaJHBIMU HA JKUJIbIE IOMA - POCTO KAaKUe-TO MacTyXu OBELl
[0 CpaBHEHHIO C 0OoeBbIMM KOBOOsiMu Yosui-ctputr. KoBOou TOproBanu oOnuranusiMa -
NPaBUTEJILCTBEHHBIMM M KOPIOPATUBHBIMU. A KoOrja KOBOOH Topryer oOiurauusMu, OH JAENaeT 3TO
rypb00ii u ryproM. OH BCTaeT U KPUUUT HA BeCh TOProBblil 3a1: " B3s1 necate MuuinoHos IBM Bocemb
C MOJIOBUHOM (8, 5 - MpoleHTHBIE OO0MUTranu), 4ToObI MPOMYCTUTh UX (MPOJaTh) MO CTO OAHOMY, U s
X04y, 4TOOBI 3TO JEPhbMO yIUIO HeMmeuIeHHO". HuKkorma B JKM3HM OH HE CMOXKET MPEICTaBUTH ceOs
KpuvamumM: " B3s 3akiaaHyro Ha kuiod qom MepBuna K. @unkiasbeprepa Ha cymmy 62 ThICSYH
JI0JUUTApOB IO CTO OJTHOMY; €M JI0 MOrallleHus elle ABaALaTh JIET; OH BBIIUIAUMBAET M0 HEW 9 MpolLeHTOB B
roa. OTo JMBHAs MalleHbKas C/eJKa, ¢ TpeMs CHalbHAMH, coBceM Onmu3ko oT HopBonka. Myxuk Toxe
ciaBHbIN". Makiiep HE MOXKET I'ypTOBaTh JOMOBIIAJIENbIIA.

[IpoGnema OblTa AOCTATOYHO (YHIAMEHTATBHOM M HHKAaK HE CBOAWIACH K TMPEHEOPEKEHHIO
CpPEIHUMH aMEepHUKaHIaMU. 3aKjaJHbIe - 3TO HE OOJMUTaIlMU, UMH HENb3s OBLIO TOProBaTh. JTO OBLIU
ccynbl cOeperarenbHbIX OAHKOB, M MPEANOJarajioch, YTO OHU HUKOTJA HE BBIMAYT 3a MpPEIeNbl ATHX
6ankoB. Jyis YOJuI-CTpUT, MPUBBIKIIEH OMepupoBaTh OOJBIIUMU CyYMMaMH, 3aKjaJHas Ha OJWH JIOM He
MpeJICTaBIsIa MHTEpeca B KaueCTBE MHBECTHIIMOHHOTO MHCTpYMeHTa. Hukakoil Makiep Wiu HHBECTOp He
corjlacuyicsi Obl IIHBIPATH IO MPUTOPOJIAM, TIPOBEPSS] KPEIUTOCTIOCOOHOCTh JOMOBIIAIEbIA, KOTOPOMY
TOJIBKO YTO BBIJIaH KpeauT. YTOOBI 3aKiIafHbIe IPEBPATUINCH B OOIUTAIIMH, UX HY)KHO OBUIO OOE3TTHYUTb.

WX cnepoBasio 1O MEHBIIEH MeEpE CIOXHUTh B HEYTO E€IMHOE - 3aKjIaJHble HAa JOMa pa3HbIX
JIOMOBIIaIeTIbIIEB. MIHBECTOPBI U Makjephl TOBEPHIIMCh Obl 3aKOHAM CTATUCTUKU U CTAIN OBl MOKYINAaTh
MyJI6l U3 HECKOJIBKHUX THICSY KPEIUTOB IOJI 3aKJIaJHbIe, BRIAAHHBIX cOepOankamu. OHM MOTIH OBl OBITH
YBEpEHBI, YTO IO 3aKOHAM BEPOSITHOCTH TOJIBKO Majiasi 4acTh ATUX KPEIUTOB HE OyZAEeT moraiieHa B CpoK.
Torna MOXXHO SMHUTHPOBATH OyMaXKHBIE OOIHMTAINHY, JAIOIINE BIIAAEIIbIIaM IIPaBO Ha MPOMOPIIUOHATBHYIO
JIOJIF0 10XOJa OT IIyJia 3aKjIaJHbIX - HAa FapaHTUPOBAHHBIA KyCOK mupora. MOKHO cO374aTh MUJIITHOHBI
IyJIOB, KAX/IbIM U3 KOTOPBIX OyAET OAHOPOIHBIM, IOCKOJIBKY Oy/AET COEepKATh 3aKIaIHbIE CO CXOAHBIMU
xapakrepuctukami. [lyin, kK mpuMepy, MOKET COCTOSTh U3 3aKJIAIHbIX 10 KUIIbIE IoMa IeHo! MeHee 110
TBICSIY JIOJUIAPOB, 10 KOTOPBIM BBIMJIAYMBAIOT 12 MpOIEHTOB roJ0BbIX. [lepkaTens OyMakHOM obnuranuu
CTaHeT IOJy4yaThb Ha CBOU JEHbI'M |2 NPOLIEHTOB B TOJ IUIKOC MPONOPLUOHAIBHYI YacTh ILIATEKEH
JIOMOBJIAJIETIBLIEB B CUET ITOTAIIECHNAS] OCHOBHOM CyMMBI KpEJINTA.

[Tocie Takoil cTaHmapTU3alUM OOMMralMM Ha IyJbl 3aKJaJHBIX MOTYT OBbITh IPOAAHBI
aMEpUKAHCKOMY IE€HCUOHHOMY (OHIY, TOKHMHCKOM TpacTOBOW KOMIIaHWH, NIBEHIIapckoMy OaHKY,
n30eraroiieMy HajloroB IpeuecKoMy CyAOBIAJIENbIy, KOTOPbI MPOXKHUBAET Ha CBOEH SAXTE, KypCUPYIOLIEH
B 3amuBe Monrte-Kapno, na u BooOmie m000My, y KOTO €CTh ACHBI'H JUIsi HMHBECTUPOBAHHA. TaKUMH
o0nMranysMu MOXHO ToproBaTh. Kakaplii Toproser yBUAUT TOJIBKO OJHO - 3TH OyMaru HpeicTaBisiOT
coboii obmuramuu. OOaUranysIMy y>Xe MOXHO TOProBaTh Typb0oi u TypToM. HempoHumaemyroo rpaHuily
MOYKHO TIPOBECTM HMXKE LEHTPAIbHOM TOUYKM pblHKa. Ha onIHOW CTOpoHEe 3TOM TrpaHuIbl OynyT
JIOMOBIIAJICTIBIIBI, HA IPYTOH - HHBECTOPHI U MakKJIephl. [IBe 3TH TPYIITBI HUKOTIA HE BCTPETSITCS BOOUYHIO,
YTO TPEACTABISIETCS JOBOJILHO 3a0aBHBIM, MOCKOJIBKY MPHUHATO CYHMTATh, YTO, €CIM Thl KOMY - TO
CCy)Xaellb JCHbI'M Ha TOKYIKY J0Ma, Thl JIOJDKEH XOTS OBl MOTJISIIETh B IJIa3a CBOEMY JOIDKHHKY. Ho
JIOMOBJIaJIeJIel] BCTPETUTCS TOJBKO C MeHekepoM ero mectHoro CoepOaHKka, KOTOPbIM AacT JEHbIH U
KOTOPOMY CO BPEMEHEM MpPHUIETCS BEPHYTH JIONT. A MHBECTOPHI U MAKJIEPHl YBHIAT TOJIBKO OyMasKHBIC
oOJIMranum.

bo6 Jlanmn BmepBbIe 3amMHTEpECOBANCSA 3aKiIaJHBIMU, Korja padoran Ha Ywibsma CaiiMoHa,
coinagenblia Salomon Brothers, kotopsiii mo3gHee cranm cekperapeM KasnaweiictBa CIIA mnpu
Hoxepanbne @opae (a emie mo3xe 3apadoTan MUJUIMAPBI JOJIIApOB, BBIKYIIAs IO JIeHIeBKe cOepOaHKu y
npasutenscTBa CIIIA). Bee cuntanu, yto CailMOH cleiuT 3a pa3BUTHEM COOBITUHN Ha PHIHKE 3aKJIaIHBIX,
HO, Kak rosoputr J[lamn, "emy Obuto mpocto HamieBars'. B Hawanme 1970-x CaiimoH Toprosan
obmuranusmu KasnaueiictBa CIIA ot umenu Salomon Brothers. On mo0Oun nenats 3TO pacxakuBas,
OTIOPOXHSIST OJMH 3a IPYruM TpaduHBI C JIeAIHOW BomoH. B Ty mopy 3a mpeaenamu Salomon Brothers
BBIKJIMKAaHUE CTaBOK CIPOCA U MPeAoKeHUs Ha o0nuranuy ObUIo MaoNoNyIapHbeIM 3aHsaTreM. "Koraa s
MIPUIIIENT B 3TOT OWM3HEC, TOPTOBJsl HE CUUTANIACh OCTOMHOW TMpodeccuel, - paccka3bpiBajl OH TMO3HEE
nucatento JI. JI. JleBucy. - I B )xu3Hu He Opall B CBO€ OTAeNeHue pedsT rmocie yHuBepcurera. S oObIYHO
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roBopus cBouM MakJjepam: "Ilapuu, eciau Obl BbI HE TOProOBaJId OOJIUTALUSAME, BBl BOJWIN ObI TPY30BUKH.
Ham Ha ppIHKe UHTEJUIEKTyallbl HE HYKHbI. Topryiire, u 1e10 ¢ KOHIIOM".

Caiimon He OblT BhITyckHUKOM ["apBapma. OH ObLT mopokaeHueM kosuiemka Jladaiiera, HO cymen
poOuTh cede mopory Ha camblid BepXx. Korga oH moceman KomieIKu nin OM3HeC - MIKOJIbI, Ha BCTPEUH C
HUM HE COOMPAJNCh TOJIBI CTYJCHTOB, IOTOMY YTO B Ty MOPY Majo KOTO MHTEpecoBaia Toprosis. Bee,
9YTO OH TOBOPWJI WJIM JIeNaj, He MPEICTABIsUI0 HU Majeimero mHTepeca mist "New York Times" wmm
"Wall Street Journal". Komy B 1970-e roasl Obuin MHTEpeCHBI KazHadeiickue obnuramuu? Ho oH Obut
YBEPEH B CBOCH MpaBOTE W JEHUCTBOBAI C pa3mMaxoM. B kommanuu Salomon ymenu HEHHTH PBIHOK, U
Makjiep M0 Ka3HadelckuMm oOnuramusM Obul  3aech KopojeMm. KoTupoBkM Bcex oOmuranui
YCTaHABIIMBAINCH OTHOCUTEIILHO ypoBHs oOnurammii KasmaueiictBa CIIIA, w 4eroBek, KOTOpPBI MOT
THATh UX TYpHOOH U TYpTOM, ObLT MEPUIIOM U 00pa3IoM ISl BCEX MAKIIEPOB.

OtBpamenne CaiiMOHa K PBIHKY >KMJIMIIHBIX 3aKJIaJHBIX BO3HUKIIO B 1970 romy B pesyibTare €ro
Pa3HOIIACHM C MPABUTEIbCTBEHHOW HAIIMOHAJIBLHON MIIOTEYHOM accolualueil, n3BecTHOM Kak "J[>KuHHU
Mboit". "Jlxuaau MboH" rapaHTHpoBaja TOTAlIEHHWE 3aKJIaIHBIX, BBIJAHHBIX MaJO00ECTICUeHHBIM
rpaxiaHaM, 4TO MOJHUMAJIO UX KPEAUTOCHOCOOHOCTH M0 ypoBHs Oymar KasmaueiictBa CIHA. JIroGoi
JIOMOBJIa IeJiel], UMEBILINI IPaBO HA UMOTEYHbIN KpeauT PenepanbHON aIMUHUCTPALIUU 110 00ECTIEUEHUIO
BEeTEpaHOB >kunuiieM (mpuMepHo 15 mpoueHToB Bcex aomosnanensiieB CIIIA), momyuan mmramm
"xuaau Mboit". "Jkuaau Moit" permina coCTaBIIsITh TTAKEThl U3 BBIJAHHBIX 3aKJIAIHBIX U MPOJIaBaTh UX
B KauecTBe oOnwuramuii. MiMenHo 31mech Ha cueHe u mossuics CaiiMmoH. B kadecTBe coBeTHHKA
[IpaButensctBa CIIIA 1o pbIHKY oOnuTramuii OH OBUT MPSMO CO3JAaH JUIsl BO3JEIBIBAHUS pPBIHKA
3aKJIaIHbIX.

Kpeautsl, umeBmue rapantuu "[kuHHu Mbdii", 1momoOHO OOJBIIMHCTBY JPYTMX HIIOTEYHBIX
KpPEeIUTOB, MpPEeAyCMaTpUBAJIM IOCTENEHHOE IIOrallleHMe OCHOBHOM cymMMbl kpeauta. Kak u B
OOJIBIIMHCTBE APYTUX CIy4aeB UIOTEYHOIO KPEeIUTOBAHMS, MOKHO ObUIO MOJTHOCTBHIO NOTAaCUTh CCYAy B
0001 ynoOHBINA Ans 3aeMiuka MOMeHT. MIMeHHO mocnenHee oOcTosATenbecTBO CaltMOH cuen ciiadbiM
3BEHOM IIJTaHAa AMHUCCUU HIOTEYHBIX oOnurammid. [lokynarens Takux oOMMTranuii OKa3pIBAICS B XyALIEM
MOJIOKEHNUH, YeM TOKyNaTelIu KOPIOpPAaTHBHBIX M MPAaBUTEIBCTBEHHBIX OOJMUTaluil, - y HEro He MOIJIO
OBITh YBEPEHHOCTH B JUIMTEIBHOCTH CpPOKa /10 moramieHus. Eciau Bcs okpyra cHumanach ¢ mecra (u
BBIKYIIaJIa CBOM 3aKJIaJHbIC), HHBECTOP, AYMAaBIIMN, YTO OH BIAJeeT TPUALUATUICTHUMH HIOTEUYHBIMU
oOnurauusMu, oOHapyKUBaJl, 4YTO OH CHAUT BCETO JIMIIb Ha Kyye HAJIMYHbBIX.

Ho gamie Bcero Takoe ciy4aeTcs, KOTJa MaJaloT MPOLEHTHBIE CTABKH M BCS OKpYyra OCYIIECTBIISECT
orepanvio 1O peQUHAHCHPOBAHWIO CBOMX TPHUALUATHICTHHX 3aKIaIHBIX 10 Oojiee HHU3KOH
(MKCHPOBaHHOW CTaBKe MpOLEHTa. Bragenen MnoTeyHbIX oOiMranuii ocTaBajics JHIIb C JA€HbraMH Ha
pykax. B aTom He Ob110 OBI HUYETO TUIOXOTO, €CIIM O MOKHO OBIIIO HEMEUIEHHO BJIOXKHUTH JEHBIH TTOJ TOT
Ke WM Oosiee BBICOKHMH MpoleHT. Ho Korja mpoIeHTHBIE CTaBKH Majalli, HHBECTOP HEC MOTEpHU: ero
JICHBI'H OOJIbIIIE HE MOTJIM MPUHOCUTH TOT K€ MPOIEHT J0X0/1a, YTO U mpexze. To, 94To JOMOBIIAAETbIIBI
NPEANOYUTANN BBIKYIIAaTh CBOM 3aKJIaIHbIC NPH MaJCHUU MPOLEHTa, OBUI0O HOPMAJIBHO, TaK KaK IOTOM
mroau Opaii KpenuT Ha (PMHAHCHPOBAaHUE CBOMX JKHJIUIN 1O/ OoJjiee HU3KUN MPOIEHT. IHBIMH CITOBaMH,
JICHBI'H, BJIOKEHHBIE B MIIOTEYHBIC OOJMIalliH, BO3BPAIIAINCh K WHBECTOPY B HaMMEHEE YAa4HBIN
MOMEHT.

bunn CaiiMoH meiTancs yoenuts "JDkunHu Mbdii" B HE0OXOOUMOCTH 3alIUTUTh TOKYIaTelen
UIOTEYHBIX obmuranuii (kpeautropoB). OH cyuTal, YTO HY)KHO CJ€JIaThb TaK, 4YTOObl JEHBIU OT
JIOMOBJIAJIETIBIIEB HE HANpPSAMYIO UM Aep)KaTesssM OOJuranuii, a yepe3 HEKOTOPbI KOMIEHCUPYIOIUI
MeXaHU3M, 4TOOBI 3TH Oymaru ObUTH TOXO0XH Ha OOBIYHBIE OOJHTalMK C OINpPENEJICHHBIM CPOKOM JI0
noramenus. Kro unaue, cnpammBan oH, Oyznet nokynars 3ty oOnuranun? Komy Hy>XKHBI 0OJUTanuu C
HEU3BECTHBIM CPOKOM J10 morauieHusi? KTo cormacurcst He 3HaTh HaBEPHSIKA, KOT/1a UMEHHO OH MOJIY4UT
Hazaj cBou neHbru? Korga "/[xuaau Mbait" npournopuposaina Bo3paxkeHus CaliMOHa, OH B OTBET PELLII
urHopupoBath "JxuHEN Mpdit". OH mopy4ws onepanuyd Ha HOBOM PBHIHKE HIOTEYHBIX LEHHBIX Oymar
ToMy, koro B Salomon Brothers Ha3piBatoT "Xprokanom", - aHaJIMTUKY OTAENCHHS KOPIOPATUBHBIX
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¢unancoB. Ho atu mronn He BexyT HUKakuX onepanuidl. My cioBamu, Salomon Brothers pemma ne
y4acTBOBAaTh B 3TOM PbIHKE.

bo6 Jlann 3aHuMalcs TeM, 4To 3aHUMall JeHbIU 171 (uHaHCUpoBaHus onepauuii bumna Caiimona Ha
peiake oOymramuii [lpaButensctBa CILIA. [lamm crpemmics nenats 310 3()QEeKTHBHO - 3aHWMATH
€XKEHEBHO 10 CaMO HU3KOM CTaBKe U J1aBaTh B JOJT 1O Bbicuied. Ho oH Opall u mpenocTaBIisia KpeauThl
TOJIBKO Ha OJMH 3TOT AeHb. EjXeTHEBHO OH MPUXOIMII YTPOM Ha paboTy, U BCE HAYMHAJIOCH CHayana. B
OTJIMYHE OT TOPTOBJIM OOJIUTalMsIMU TOPTOBJIS J€HbraMH HUKOT/IA HE CUHUTANACh MOYTEHHBIM 3aHITHEM,
naxe B Salomon Brothers. JleHbru - camplii cTaOWIBHBIM M3 BCEX TOBapOB, KOTOPBIMU TOPIYIOT B
Salomon, a 3HauMT, HAMMEHEe PUCKOBAHHBIN 1 HaMEHee MPUOBLITHLHBIN.

Tem He MeHee 3T0 OblIa TOProBist. YTOOBI UMETH B HEH ycIieX, HY>KHBI CTaJIbHBIE SIIIa U CTOJIb JKe
TBepJasi, XOTs U cBoeoOpaszHas Joruka. CBHIETENbCTBYIO: OAHAXAbI Jlamul XOTen KyNHTb Ha pPHIHKE
(B34Th B3aiiMbl) 50 MUITMOHOB 0s1apoB. OH OIVIAIENCS U BBISICHUIL, YTO PBIHOK JIEHETr cTosl Ha 4 - 4, 25
IPOIIEHTA, a 3TO 03HAYAJI0, YTO OH MOT KYIHTb (3aHATh) 1oA 4, 25 mporeHTa u npoaaTh (CCyauTh) nox 4,
0 nmpouenra. Ho xorjga oH nomnsitajics KynuTh HyXHble eMy 50 MUJUIMOHOB J0JIapOB 110 4, 25 npoleHTa,
PBIHOK CIBHHYJICA BBepX 10 4, 25 - 4, 50 npouenTa. [IpogaBios BelyrHyJ1 KpyNHBIN NOKynarens. [lamn
npeatoxkm Kynuth 1o 4, 50 nporenTa. PeiHok onsiTe caBunylics BBepx 10 4, 50 - 4, 75 npouenrta. On
HECKOJIBKO pa3 IOJHUMAJ CTaBKYy, U PBIHOK BCE BpeMs cMelaiics BBepX. Torna oH otnpasuics K bumry
CaliMOHY MO0’KaJoBaThCs, YTO HE MOXKET KyNHUTh JE€HbIM. Bce mpopaaBubl Benn ceOs Kak UCIyraHHbIE
LBITLJIATA.

"Torga cranp npogaBioM", - mocoBeToBasl CaliMOH.

Jann Hauan npojaBaTh, XOTsI HA CAMOM-TO Jiejie eMy ObLIO HyXHO KynuTh. OH mpojan 50 MUILITHOHOB
nosapoB 1o 5, 50 npouenta. [Torom mpogan eme 50 MuwunoHOB nosuiapoB o 5, 50 mpouenrta. Torna,
kak u npensunen CailMOH, pbIHOK pyxHyI. Bce xoTtenu mpopaBaTh, a mokymnatenu ucdesnu. "Tenepnb
ckymnai Hazan'", - mocoBeroBan CaiiMoH, Koraa peiHOK ymai 10 4, 0 mporenta. B pesynbrare Jlamn ue
TOJILKO TMOJIy4mJ1 CBOM 50 MWIIHOHOB nosuiapoB 1o 4, 0 mporeHTa, HO ellle ¥ HaBapui MPUObLIL Ha
ACHbIr'aX, KOTOPLIC OH IIpoAal II0 0OoJiee BBICOKOI cTaBKe. BOT Kak MBICIHI U HeﬁCTBOBaﬂ TOProBeIL]
obnuranusaMu y Salomon: oH aepkan pyKy Ha IMyJIbCe PhIHKA M COBEPIIEHHO HE 3a00THIICA O TOM, K YeMY
CTpPEeMHJICS. BCEr0 MUHYTY Hasan. Ecim phIHOK OBLI HECHOKOCH, €CIH JIOAW OBLIM HWCIyTaHbl WA
HEyBepeHBI B cebe, OH MX, KaK OBEll, 3arOHSUI B YTOJI M 3aCTaBJISUT IUIATUTH 32 3Ty HeolpeaeaeHHOCTs. OH
HE clie3a ¢ pbIHKa, MOKAa TOT HE HAYMHAI OJIeBaTh YHCTBHIM 30JI0TOM. M TOJBKO IOCIE 3TOTO OH
BO3BPAIIAJICS K TOMY, YTO XOTEJI C/IeNaTh B CAMOM Hayvale.

bo6 [ann mro6un ToproBaTth. M X0Ts OH HE HeC OpUIIMATBLHON OTBETCTBEHHOCTH 32 "J[uHHu Mait",
OH Hauyal ToproBaTb UMH Toxke. KTo-to nomxen Obul 310 nenats. [lamn cran B Salomon Brothers
IIPU3HAHHBIM ABTOPUTETOM [0 UIOTEYHBIM oOsuranusimM B centsaope 1977 roga. B xomnanuu co CtuBom
JIxozedom, OpaTtom reHepaidpbHOro maupekropa Drexel Bumham ®pena J[xo3eda, oH sMUTHpOBAT
NEepBBIH YAaCTHBIN BBIMYCK MIIOTEYHBIX LEHHbIX Oymar. OHu yroBopuiun Bank of America nmponath
UMEBILMECS Yy HUX 3aKiagHble - B ¢opme obOnuraumii. OHM YroBOPHIM HHBECTOPOB (CTPAaxoOBbIE
KOMITaHWH ) KYITUTh HOBbIE HITOTeYHbIe oOnmranuu. Koraa Bce Opu10 caenano. Bank of America momyunn
Ha3aJ CBOM JIEHbI'M, KOTOPbIE OH BbIJaBaj JOMOBIAJENbIaM B KayecTBE MIOTEYHOTO KpEeAuTa, U MOT
TeNephb OMATh MYCTHTh MX B 000poT. JJOMOBIAAenbIbl MPOJOIDKAIM BBIMMCHIBATH YEKH HA IOTAIICHUE
3aknaaHelXx Ha Bank of America, HO Temepb 3TH JeHBbIU mepenaBaiuch kKiaueHTam Salomon Brothers,
KOTOpBIE KYITHJIN OOJINTallii, SMUTHPOBAHHBIE OAHKOM.

Jlann 4yBCTBOBaI, 4TO y 3TOr0 jAeja ecTh Oyaymiee. OH mpeanosiarai, yTo 0XKHIaeMblil poCcT crpoca
Ha >KUJIUIIA OTpeOyeT HOBBIX MCTOYHUKOB (prHaHcupoBaHus. Hacenenue crapeno. Yncno xKUBYIIUX 0]
OJTHOW KpbllIel yMeHbIanock. C pocTOM 3aKUTOYHOCTH Bce OoJiblliee KOJMYECTBO JIHOAEH Kealo
npuobpectu BTopoil 1oM. CcynocOeperarenpbHble OpraHU3aluid HE CMOTYT OOECIEeUnTh 3TO YBEJIUYECHHE
cIpoca Ha HIOTeYHble KpeauThl. K TOMy e NpOUCXOAMIO MAaccoBOE IEpeceleHue JIoJaeH u3
MIPOMBIIIICHHBIX paiioHOB CpenHero 3amazia B I0)KHBIE IITATHI, U 3TO CO3/1aBaj0 HECOATaHCHPOBAHHOCTD
B cucTeMe cOeperaTenbHbIX 0aHKoB. Ha tore Obu1 O0JIBLION CIIPOC HAa KPEIUTHI ISl HOKYIKH JIOMOB, HO
HEJI0CTaTOYHBIM 00beM cOepexennii. Ha ceBepe BTyHe mpomananu Oonbline cOEepekeHHs, a CIpoc Ha
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UTMIOTEYHBIE CCYAbl MpakTU4Yeckd OTcyTcTBoBal. Jlamm mpuayman pemenue. CcynocoeperarenbHbie
opranuzaruu Ora MoryT nmpojiaBaTh CBOM MIOTEYHBIE OOJIUTAIlMK POJACTBEHHBIM opranuzanusaMm Ceepa
u Cesepo - 3anaja.

[To TpebGoBaHUIO HCTOMHUTENBHOTO KomuTeTa Salomon Brothers Jlamn cocTaBuil TpeXcTpaHWYHBIHA
MEMOpaHAyM, B KOTOPOM H3IIOKUI cBou cooOpaxenus. xon I'yrdpenn noBepun emy, 3abpan TOProBIto
obmuranmsmu  "JkuHHM MDbdH" W3 OTHENCHHS TPABUTEILCTBECHHBIX OONUTAMKA ¥ CO3Jall OTACI
3aKJIagHBIX. JTO ObLTO BecHOU 1978 roaa, kak pa3 koraa ['yrdpenn momyunn noct npeacenatens Copera
JUPEKTOPOB OT CBOETO MpeAllecTBEHHUKa YwmibiMma CaloMoOHa, CblHA OJHOTIO M3 TpeX OCHOBaTeleu
¢bupmsbl. Jlanna 6pocus ToproBath ASHbraMu, Niepeexall 3a Jpyroi CTOJ, CTOSIBIIMMA B HECKOIBKUX METpax
OT €ro CTaporo, W Hadal CTPOUTH IUIaHBl Ha Oymymiee. [Ipexxae Bcero emy ObUT HY)KEH (HUHAHCHUCT,
KOTOPBIi CMOXET B35ATh Ha ce0s BeACHHE NEpPeroBOpoB ¢ OaHKaMU M ccynocOeperaTelbHbBIMU
OpraHu3aIsIMH, KOTOPOMY OHHM TIIOBEPSAT, UYTO TOPTOBJS HMIOTEYHBIMH KpEAUTAMH BO3MOXKHA U
npuOblIbHA, - TaK Ke, KaK moBepusl B cBoe Bpemsi Bank of America. imoTeunbie KpeauTsl MpU 3TOM
OyayT mpeoOpa3oBBIBATHCS B UIMOTEUHBbIE 0OMUTanuu. O4eBUAHBIM KaHAUAATOM Ha ATy JTOJDKHOCTH OBLIT
Crus [[xo3ed, kotopslii BMecTe ¢ Jlamnom rotoBui caenky ¢ Bank of America.

Hyxen Obul Takke XOpOUIMI Makjep, KOTOpbIH cMOr Obl JenaTh pPHIHOK Ui OOJIHMranu,
co3naBaembix JIxo3edom, u 310 ObUTa Oosiee TpynHas 3amada. OT Mmakiepa 3aBUCHUT Bce. VIMEHHO OH
IpoJaeT M MOKymaeT obmuranuu. Makiep ¢ I'POMKUM HMEHEM BBI3BIBAE€T Y HMHBECTOPOB JIOBEPHUE.
JlocTaTouHO OJHOrO €ro MpHCYTCTBUS, YTOOBI PHIHOK Hayal pacTh. K ToMy ke MMEHHO Makiep
3apabaTbiBaeT JeHbru st Salomon Brothers. B cuiy 3TOoro 3a KilacCHBIMH MakjiepamMH MOCTOSTHHO
CIIEJIUIIN, X OOXaKMBAJIM U BCAYeckH Jlackanu. [lamn u cam Obul MakiepoM mo 3akiaaHeiM. Ho temepb
eMy TpEICTOSIO WrpaTh POJb MEHe/Kepa. EMy HyXeH Obll OeCCHOpHBIN MOOequTeNh M3 OTACICHHS
TOPIOBJIM KOPHOPATUBHBIMU HJIM MPABUTENbCTBEHHBIMU OOJMranusMu. 371ech BO3HHKajda mpobiema. B
o000 pupmMe eciin OTAeNeHNe OTIIYCKaeT KaKoro-Iu00 YenoBeKa, TO TOJIBKO TOro, OT KOr0 OHH M CaMu
Obutn OBl He Tpoub KM30aBUTHCA. Kornma Bel Oepere mroael U3 Ipyrux OTAENOB, BaM BCEr/a JOCTAOTCS
XyJIINE.

Ho ¢ momomsto [Ixxona I'yrdpenna amn nomydun To, 4to Xoten, - Jleeu Panbepu, TpuanaTuieTHETo
TOProBIa OOJUTAIUSAMH SHepreTudecknx Kommanuil. [lepexon PaHbepr B TOPTrOBIIO HMIIOTEYHBIMHU
o0nUranysMu SBUJICS IUIOJAOTBOPHBIM COOBITHEM, COBIABIIMM C 30JI0TBIM BEKOM B TOPIOBJE
obmuranusaMu. C ero Ha3HaYeHHEM Ha HOBYIO JIOJDKHOCTH B cepeauHe 1978 rona HauMHAeTcs MCTOpUS
PBIHKA 3aKJIaHbIX, KaK €e IPUHATO u3narate B Salomon Brothers.

Jlamn TouHO 3HaeT, mo4YeMy OH BbIOpasn mMeHHO Panbepu. "MHe HyXeH OBUI XOPOIIMHA CHIIBHBIN
Mmakiep. JleBu Obul HE BHOJHE TO, YTO s XOTeJN, XOTS OH M 00JIafand BOJEH M yMOM, HYXHBIMH JUIS
packpyuuBaHus pelHKAa. OH ciumkoM ympsiM. Eciu emy OBUIO BBITOJHO, OH BIIOJIHE MOT CKPBITH OT
MeHeJ[Kepa YOBITOK B MIJUIMOH J10Ju1apoB. OH He oOpaliiaia BHUMaHUs Ha MopalibHble cooOpakenus. Hy,
MoOpajb - HE COBCEM BEpPHOE CJIOBO, HO Bbl IIOHMMaeTe, YTO S UMEI0 B BUAY. S HUKOI/Ia HE BCTpedas
4eJIoBeKa, ¢ oOpa3zoBaHueM WM 0e3, KOTOpbIH Obl cooOpakan ObicTpee. A Jydllle BCEro TO, YTO OH yMel
MeyuTath'.

Korna Ixon I'yrdpenn coobmun JleBu, uto eMy npuaetcst paborats ¢ JlanioM B KauecTBE INIaBHOTO
MakJiepa B TOJIBKO CO3/aBa€MOM OT/IeJIe 10 TOPTOBJIE 3aKIaJHBIMU, TOT 3aaHUKOBAJ. " ObUT JIydIIuM B
OTJIeJie KOPIOPATUBHBIX OOJIUTalni, - TOBOPUT OH. - W 51 He TOHSAN, 32 4YTO MeHs Tak". ITO mepemelieHne
OTOPBAJI0O €r0 OT CJIABHOTO MecTeuka. OOmuranuu 3HEPreTHYeCKUX KOMIAHWW MPUHOCHIA OOJIbIINe
noxonbl. I xoTsa omuarta el He ObUTla HampsIMyHO CBsi3aHa C 3apabaThIBAEMBIMH KOMHCCHOHHBIMH,
BBCPX MMPOABUTAIIUCH TC, KTO MOI' B KOHIIC I'0Jila TKHYTh IAJbLEM B MCIIOK C ACHbraMH U CKa3aTb: "Ot10
Moe, s ux no0sun". Jloxoasl o3Hauanu Biacth. [lo mHeHuto JleBu, B oTaene 3akiaAHbIX B KOHIIE TOAa HE
npeaBuaciIOoCh HUKAKMX MCIIKOB C ACHbBIaMM. He 6yz[eT IMPOABHKCHUS BBECPX. CGFO[[H?I €ro ToraalnrHue
OMaceHus KaXyTcsd CMeXOTBOpHO abcypausiMu. lllecTeio romamu mosxke, B 1984 romy, Ha obopote
WCIIOJIb30BAaHHOIO KOHBepTa PaHbepu crenaer odeHb NpaBAONOJOOHYIO 3aMETKy, YTO €ro OTJel
TOPTOBIIM MIIOTEYHBIMU OOIUTAIMSIMH MPUHEC B 3TOM TOAy OOJbIIE JACHET, YeM BCS OcTajbHas Y OIl-
CTPUT Ha BCeX HampabiieHusX OuzHeca. [Ipu oOcyXJeHUU NOCTHKEHUIH CBOEro OTieslia OH OyAeT Bech
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Jy4uThCs TOpaocThio. OH MOMyYHUT MHOCT BUIE-TIpeJcenaTeNss W CTaHeT B (uUpMe BTOPBIM IOCIE
I'yrppenna. [locnennnii HaYHET peryssipHO Ha3bIBaTh PaHbepu Kak BO3MOXKHOTO HacienHuka. Ho B 1978
roay Panbepu Bcero 3Toro He MpeBHIET U CBOE Ha3HAUYEHHE BOCIPUHSII KaK HECTIPABEUTUBYIO OOHTY.

" uyBcTBOBanm cebs Tak, OyaTro MHe ckasanu: "Hamm mosnpaBieHusi, Bac pEUIEHO COCIaTh B
Cubupsp". S He mbITancs 60POTHCS, MOTOMY YTO ATO HE MOW CTWIb. Sl MPOCTO MPOJOMKAN CHPAIIUBATH
xona: "3a uto? "Jlaxke mocie MOero mepeBoa Apy3bs JOHHUMAIM MEHS BOMPOCAMHU, YeM s JIOCTal
JlxoHa - moTepsin AeHbru, Hapymmi 3akoH? " I[logo6no bumny Caiimony, Panbepu cuutan 3akiaaHble
Hecepbe3HbIM 3aHsATHEM. KTo KymuT 3t obymranuu? Kto 3axoder CCyauTh NEHBIH JOMOBIIAJICIBIIAM,
KOTOpBIE MOTYT B JIF000€ BpeMs oracuTh cBou qoiru? Jla u ToproBath 31ech 0060 Ob110 HeueM. "bpun
TOJIEKO HECKOJIBKO BBITYCKOB "J[uHHN M1i" M ouH - sMuTHpOBaHHEIN Bank of America, m HUKOTO 3TO
HE UHTEPECOBAJIO, a 5 MBITAJICS BBISICHUTH, €CTh €Ille YTO-HUOYAb Uiy HeT".

B nerctBe Panmbepu meuran crath MOBapOM B UTAIBIHCKOM pectopaHumke. OT 3TOro MpHUILIOCH
OTKa3aThCs MOCJIe aBTOMOOMILHOM aBapuy Ha OPYKIMHCKOM 3MEMHOM XOJIME, KOTOpasi MpuBeja K acTMe
U clienania HEeBO3MOXHBIM TIpeObIiBaHne Ha KyxHe. OH y4miicst Ha BTOpoM Kypce kosutemxka CB.MoanHa co
crieruanu3anueld mo aHriauickol JTuTepaType U paau 3apaboTka ycTpousics B oTaen muceMm Salomon
Brothers nns pa®otsl B HouHyto cMeHy. Kommanust mnatuna Panbepu cembaecaT I0JIapoB B HEAEIIO.
Uepes HECKOIBKO MECAIIEB Y HETO BO3HUKIIN JIEHEXKHBIE TPYJHOCTU. PoauTenu He MO ero colepkath
(orerr ymep, xorma emy ObUTO TpuHAUaTh). JKeHa jexana B OOJIbHUIE, M JOJITH POCIH KaK CHEXKHBIN
koM. EMy HyXHBI ObLTH NeCATh ThICAY JoJutapoB. EmMy ObLIO A€BSTHAIUATh, U JAPYTUX HUCTOYHUKOB
JI0X0J1a, KPOME YEKOB M3 OT/Iea MMUCEM, Y HETO He OBLIO.

Haxoneny Panbepu mnpumuiock oOpaTHThCs € MPOchOOM O MOMOIIM K OJHOMY M3 COBJAJENbLEB
Salomon Brothers, ¢ koTopsiM OH OBIT TOBEPXHOCTHO 3HAaKOM. "BBI moiimuTe, - paccka3piBaeT OH
ceronHs, - s OblI yOeXIeH, Ha caMoM Jeje OblI YBEpeH, YTO MeHs MpocTo yBOJIAT". Bmecto 3TOro
coBiazenel ckasan Panbepu, yTo oruiata OOJIBHUIIBI OYAET BBIYMTATHCA U3 €r0 JKaJOBaHbs, YErO OH HE
Mor ce0e MO3BOJIMTh, @ IOTOMY Hayall IPOTECTOBaTh U 0OBACHATH Bce 3aHOBO. "OO0 3TOM no3aborsrcs", -
NOBTOpMJI coBiazaenel. Komnanus omnaruia 60JbHUYHBIE CYETa Ha JECITh ThICAY J10JIIApOB 3a JeUEHUE
JKEHbI MEJIKOTO CIyXalllero, NpopaboTaBILIero y HUX BCEro TpuU mecsua. s 3Toro He MOHaA00UI0Ch
HUKaKUX OOCYXICHHI W pelieHuil komutTeTa. YenmoBek, K KoTopomy Panbepu oOpaTuicsi co cBoei
npocb00if, fan cornacue Oe3 Maneiiied 3aJepKKH Ha pa3ayMbsi. BOJIBHUYHBIA CUET HY)KHO OBLIO
OIJIATUTH, IOTOMY YTO 3TO OBUT MPHUIMYHBINA TOCTYIOK, TOJIBKO U BCETO.

HewusBecTHO, 4TO TOYHO OBLIO CKa3aHO Torna PaHbepu oIHUM M3 COBIaJAENbIEB KoMIaHuu Salomon
Brothers, HO coBepIlIeHHO TTOHATHO, YTO OH YCJBIIIAT U MOHSJ: MBI Bceraa Oyaem Tebe momorarb. DTOT
HOCTYNOK TNy0oko TpoHyd Panbepu. Korma oH roBoput o BepHOCTH, 0 "3aBere" Mexay Salomon
Brothers u ee cmyxammmu, oH Bcerja MOAPa3syMEBAET ATOT aKT BEIMKOAYIIHOW mieapocTH. "C Toro
MOMEHTA, - pacCKa3bIBaeT OJUH U3 €ro Makiepos, - Panbepu momooun pupmy. OH Tak ¥ HE MOHSJI, YTO
ATO BCETO JIUIIH Ou3Hec".

"®upma 3a00TUTCS O CBOMX JIOJAX, - TOBOPUT Panbepu. - s 3T0ro ecth Macca BbIpaK€HHH Tuma
"BakHEe OBITh XOPOIIMM YEJIOBEKOM, YeM XOpOIIUM MeHemkepoM". W moam JeHCTBUTENHHO UMEIOT B
BUJY MMEHHO 3T0. Mbl ObUM Kak OpaTbs. Mexay HamH ObUI, Kak TOBOPSAT B TakUX cCllydyasx, 3aBeT'.
3BYYUT HAMHOI'O KpacuBee, 4yeM Obl1o Ha fene. Hukakue BEpHOCTh M 1I0BEpHE HE MOMOTYT JOCTUYb TOTO,
yro ynanoch Panbepu. "5 Bepro B bora, HO HUKTO HMKOIZIa HE CKaK€T, UTO s CBATOM" - Tak OJHAXIIbI
3asBuJ1 Panbepu penoptepy xkypHana "Esquire".

Henb3s ckaszarb, 4TO 17151 HETO HE ObUIO HUYEro CBSITOTO, HO OH OYEHb OCTPO MOHMMAJ, YTO MOPOM
IIeJIb OTIPABJBIBAET CPEICTBA, @ K TOMY € OH OY€HBb KMBO YyBCTBOBAJI COOCTBEHHBIN MHTEpec. Y Hero
ObUTM HATSHYTblE OTHOLIEHHUS C OTJEJIOM KOPIOPATUBHBIX OOJIMTalluii, B Yb€M BEJCHUU ObUIM OOIMraiu
sHeprokoMmnanuii. B centsabpe 1977 ronma ero comepHuka bumna Boiita cpenanu cosnagenbleM
KOMITaHUH, & €ro OTOABMHYJIH. "JIeBU XyTKO pazbsipuics, Koraa ero odomun", - pacckaspiaeT CTHB
Jxo3ed. Yemosek, ObBmmii B 1970-x romax mpoJaBIOM KOPIIOPAaTHUBHBIX oOmmramuid B Salomon,
BCIIOMUHAET, yTo PaHbepu "BEYHO CKYJIMJI M >KajoBajics Ha TO, YTo eMy Maio miatar”. OH ObUT yBEpeH,
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410 cTOUT Oosbiie. OH TOBOPHI, U S IOMHIO 3TO C TOYHOCTBIO JI0 OJTHOTO CJIOBA, 4TO, "e€CiIu Obl HE TOT
(axT, 4TO 37€Ch 5 MOTY JIeNaTh BCE, YTO 3aX0uy, 51 ObI JaBHO ymuen'.

OH ObL1 HEpALLIMB, rpoMoryiace U Hari. Kiepku, o0cinykuBaBIIie ero KOMaHy, BCIOMHUHAIOT, YTO,
KOTJa eMy OBUIO OT HUX YTO-TO HY)KHO, OH BJI€3aJl Ha CTOJI M OTTY/a Opall BO BCIO TJIOTKY, pa3MaxuBas
pyKamH, Kak cyapbs Ha moje. [Ipu 3ToM emy ObLIIO CBOWCTBEHHO OOasHHE YellOBEKa, )KEIAtoUIero, YTOObI
ero jroOwmm. "Y MeHs HEeT BparoB, - TOBapuBal OH. - UTO oveHb 3a0aBHO, Ja)ke€ KOHKYPEHTHI JIHOOST
MEHs, XOTS B JIeJlaX sl UM HU - KOT/1a CITyCKy He jaBain’.

Korna Panbepu Tobpko nosiBriicst B Salomon Brothers, B oTaene miucem padoTanu mpeuMyIieCTBEHHO
HEJaBHHE HMMHIPAHTHI, €IlIe IOYTH HE TOBOPHUBIIME MO-aHTIMHCKU. Cpenan WX MHOTOUYMCIEHHBIX
HEIOCTAaTKOB OBUT M TOT, YTO Ha BBIXOASAIIYI0O KOPPECTIOHACHIIMIO OHU KJICHJIM CIUIIKOM MHOTO MapoK.
Ero mepBbIM BKJIaOM B NPOIBETaHUE KOMIAHHU OBUIO COKPAIICHHE PACXO0B, UYTO JOBOJIBHO 3a0aBHO,
MOTOMY YTO PacXo/bl €ro HUKOT/Ia 10 HacTosAmeMy He 3a00Tmiu. Ha Mesnkue neranu y Hero mpocTo He
Obuto BpeMeHH. "MHE Kak-TO TpHUIIa B TOJIOBY Onectsimas wuzaes. 1 MOBeCHS Ha CTEHY KapTry
Coenunennsbix IlITatoB u pa3MeTna MapkepoM MOYTOBBIE 30HBI. 3a 3TO MeHA ciaenanu crapmuM”. [locne
TOTO KaK €ro cAelalu CTapuIuM Mo cMeHe, oH Opocun komiemk CB.MoanHa: "B Moux kpyrax Takoro
poa pelieHus MPUHUMAIHA He 3aayMmbiBasch". M3 oraena mucem Panbepu mepebpaiicsi B KaHIEISPHUIO,
rJie CMOT CBECTH IpSMOE 3HAKOMCTBO C Makjiepamu U Topromieil. B 1974 roxy on yxe Obl1 Tam, Kynaa
CTPEMMUIICS, - CTaJl MAKIIEPOM I10 OOJUTaIMsIM YHEPreTUIECKUX KOMITAaHHH.

K 1985 rony, xorma Mattu OnuBa mepeckounn u3 'apapia B yueOHYIO Mporpammy, a HOTOM B
OTJIeJI TOPTOBJIM UTIOTEYHBIMU OOJHTAIMSIMU, MEXIY KaHIEISAPHEH U TOPTOBBIM 3aJI0M yIKe CYIIECTBOBAJ
6apbep. Ilpouecc mpeBpaleHust B TOProBia CTall *KEeCTKO periaMeHTHpoBaHHbIM. [ToHano0umuch, aHkera
u aBrobuorpadus. Cran HEOOX0AUM ITUILUIOM KoJulemka. O4ueHb LIEHWJICS TUIUIOM Ou3Hec-Komibl. OT
Jrozielt Tenepb TpeOoBaiu, YTOOBI OHU BBITJIAJEINH, KaK 10/j00aeT pabOTHUKY MHBECTHLIMOHHOTO OaHKa. B
cepenune 1970-x Bcero 3Toro emie siBHO He ObLI0, MOTOMY 4YTO PaHbepH HE OKOHYMII KOJUIEDK, Y HETO He
ObUTO HHMKaKo#l aBTOOHMOrpaduy, a Ha WHBECTHIIMOHHOTO OaHKUpa OH OBLI MOXO0X HEe OoJblie JT000ro
JIPYroro MUTalbsHCKOro mnoBapa. OH Obul, MO CJIOBaM OAHOIO M3 €ro OBIBIIMX KOJUIET, 'KUPHBIM
Hepsaxoi". Ho 3To He mMmeno Hu Mmaneimero 3HaueHus. "Ecim kTo-TO OosTajics Ha TOProBOM 3Take,
m000#1 MOT 00paTUThCs K HeMy '"cienait uist meHs ", - BcnomuHaeT Tom Kenzgenn, cam cymeBmuit Koraa-
TO MEpPeuTH M3 KaHLEISIPUM B OTIEN UIOTEeYHbIX obOnuranuii k Jlesu Panbepu. - Makiep Mor ckasatb:
"Cnymaii, aa Thl JIOBKMI Majblif, Hy-Ka, mocuau 3aech". M ecnu Bbl OBLIM JEHCTBUTEIHLHO OYEHD
TOJIKOBBI, KakuM Obll1 PaHbepH, BbI ocTaBanuCh Tam".

Eme no nepexona B oTAeN MNOTEUHBIX oOnuranuii Panbepu ymyapsics ObITh IVIaBHBIM BCIOZY, TZ€
eMy NpuXoaAWioch pabortarb. dupma moompsia CHOCOOHOCTH M arpecCUBHOCTb; MO3MLHUSA (DUPMBI
3aKII04ajach B TOM, 4TOObl HE BMELIMBAThCA B IPOLECC €CTECTBEHHOro oTOOpa. Yepe3 HECKOIbKO
MECSIIIEB MOCIEe HOBOI'O HAa3HAYEHHUs BJIACTh B OTJEJI€ MIIOTEUHBIX OOIMraluidi COCpeJOTOYMIIACh B pPyKax
Panbepu. Ero amOummu Obiim HacTONMbKO Oe3MepHbI, uTo naxe [lamn Obu1 oOpeueH Ha mpowurpeim. OH
ObUT HE3JOPOB M YACTO HE MPUXOJMI Ha padoTy. B ero orcyrctBue Panbepu co3man ucciaenoBaTeabCKUii
oraen ("C 3aknmagHeiMu 0€3 MaTeMaTWKH HE COBJIANATh', - HACTAMBAJI 3TOT HEJOYYUBIIMKCS CTYJICHT),
JUId 4ero mpuriacui k cebe Maiikia Yonamana, Beaymero MaremMaruka kommnanuu. [Ipurnamenune, kak
BCIIOMHUHAET Y oJiiMaH, OblJI0 B 00bIYHOM /7151 PaHbepu cTusie - "HaCTOMYMBBIM U CPOYHBIM'.

3arem Panbepu yoenms gpupMy BBIIENIUTH €My MPOAABLIOB, YTOOBI OBLIO KOMY 3aHUMATbCs COBITOM
THX OOroM 3a0BITHIX 3aKIATHBIX. COBEPIICHHO HEOXKHIAHHO JUIS CaMHUX ce0sl JECSITOK TPOJIABIIOB
YSCHWIM, YTO TENEepb MM HYKHO CIyIIaTbcsd M YroxkaaTb PaHbepu, a He TeM, ¢ KeM OHM paboTaiu
npexae. Puu llycrep, KoTOpblil paHbllie TOProBajl KOMMEPUYECKMMH BEKCEISIMU B UMKATCKOM OT/IEJICHUU
Salomon Brothers, Bapyr oOHapyXui, 4TO OH Temepb TOPryeT MIOTEYHBIMH oOiauramusmu i Jlesu
Panbepu. "OgHax bl s omuOcs npu Habope HOMepa U BMECTO OTJesIa KOMMEPUYECKHX BEKCesel momnai B
unoreunsle oosnuranuu. K tenepony nonomen JIeBu u TyT ke MOHsUI, KTO g ¥ 0TKyAa. OH HEMeJIEHHO
Hayajl opaTh Ha MeHs: "Kakoro xpeHa Thl BO3MILIBCA C ATUMM BekcensiMu? Tebe miuaTaT 3a mpoaaxy
unoTtedHslx obnuranuii!" IIpogasen nepeopueHTUpOBaAICS Ha OOIUTALUH.
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ENMHCTBEHHBIM JPYTUM 4YeJIOBEKOM, KOTOphIA Mor Obl 3ameHuTh Janna, Obi1 Ctus Jxo3ed, HO oH
ObUI CHEUAIIMCTOM [0 KOpHOpaTHUBHBIM (prHaHCaMm, a He ToprosueM. Ilo ero ciosam, "B TO Bpems y
CoOMOHUMKOB KpYITHbIE TOPrOBbI€ ONEpAIM HUKTO HE CTaBWJ IOJ HAA30p (MHAHCOBBIX YMEJNbLEB'.
Takue (HUHAHCOBBIC ONEpalMK MPOBOpPAUMBAIM Makjepbl. Tak mocty - manm u JleBu, KOTOPBIH
paccMaTpuBan (UHAHCOBBIM OTIEN Kak 3a0aBHBIM BapuaHT HAKJIAAHBIX PAacX0/0B, B KOTOPOM MOTYT
paborate naxke >keHIMHBL (OTAENT WMOTEYHBIX OOJUTAlUil HUKOTIAAa HEe OBUI OIJIOTOM pPaBHONPAaBHS
nosioB. Kak BbIpaswiiack OJHa JKEHIIMHA, KOTOpas IONBITaJach BONTH B TOPrOBIIO 3aKJIAJHBIMH, HO
BCTpeTuia otnop: "Bac Tepnenu B TOproBoM 3ajie TOJIBKO B TOM Clly4ae, €CJIM Bbl ObUIM OTHOCUTEIIBHO
OenbiM MyxuuHOR". H1 o1Ha skeHIMHA He ObL1a 70 - MyIeHa K TOProBje HIOTEYHbIMU OOIUralusIMHU 10
1986 rona.)

bo6 amn ucues, XOTs U mocie 3Toro oH npopadoran B gupme 1o 1984 roga. OH 0O6Hapyk Ui, 4TO
JUISL HETO TIPOCTO HET PaboThl. PaHbepy BBHITECHUI €ro BCETO Yepe3 HECKOIBKO MECSIEB MOCe TOTo, Kak
ObUT UM >X€ NMPHUHAT Ha paboTy. Takoro poja BeUIM MOCTOSIHHO mpoucxoasar B Salomon. IlperenneHt
OepeT TeM, YTO OH YyTh OoJiee PHEPrHUueH, UyTh MOMYJSIpHEN y KIMEHTOB U YyTh aBTOPUTETHEH cpenu
KOJUIET, TaK YTO 4YEJIOBEK, HAa YbH JOJDKHOCTb OH HALEJIWICsS, NOTUXOHBKY NpOCTO Hcmapsercs. OH
CTAaHOBUTCA JIMIIHUM, TIOYTH Kak IUIOXO paloraromas JAetans aBTOMOOWIs. PykoBomcTBo He
BMeruBaeTcs. [Ipourpasuuii co BpemeneM ucuesaet u3 Gupmsl.

"I'yrdpenn HUKOTIA HE TOBOPHJI, YTO MHE CJenyeT ycTynmuTh Mecto JleBu Panbepw, - BcrioMHHAET
Jann. - 51 3aBuC, HUKTO HEe BMEIINMBAJICS, U MHE NMOTPEOOBAIOCH IIECTh MECSIEB, YTOOBI MOHATH, YTO 5
yxe He y aen". Jlo aroro camoro aHs Panbepu Ha3bIBajd phIHOK UMOTEUHBIX OOIUTanuii "m300pereHneM
bo66u". B 1984 rony Jann nepemwen Ha paboTy cHayana B Morgan Stanley, a motom k Ctuy Jxo3edy,
KOTOpBIi mokuHyN Salomon panu Drexel Burnham. "Ecnu Obl 51 He Bepwsl B KanuTanu3Mm, s ObI HE CMOT
CMHUPUTBCS C T€M, 4TO ciayuusock. Ho s TBepao Bepwii: Jyumue uIyT HaBepX' - Tak Jlamn oObscHsI
cutyaruto Jxeiimcy Crepuronay, penoprepy "New York Times", KOTOpbIH MBITaNCS BBISICHUTBH, YTO
IPOMCXOIUT C TEMHU, KTO HeKor/ia Obu1 coBnazenbleM Salomon Brothers.

B ¢eBpane 1979 roma I'yrdpenn odunmansHo mocTaBwi Panbepw BO TiiaBe OTAeNa HIIOTESYHBIX
3aKJIagHBIX. B crnemyromue ABa ¢ MOJOBUHOM roja JUisi BCeX, KPOME CBOHMX, MIIOTEUHbIE OOIUTaluu
Ka3aJIUCh YEM - TO CKOpee KOMHUYHBIM, YeM MpPaKTHUUHbIM. OTAen ToproBiu PaHbepu BBINOIHWI B CBOEM
CTHJIC: UTANbsIHEIl, CAMOYYKa, KPUKIIUBBIA U TOJCTHIN. [IepBrie Makiiephl MOSBUIIKCH, KaK U caM PaHbepu,
n3 KaHuensipuu. Cpeu HUX TOJNBKO Y OAHOIO OBLI AMILIOM KOJIIeAXa - OakaiaBp M3 MaHX3TTEHCKOIO
komemka. [lomumo Panbepu, oTiiamMu - OCHOBATENsIMU OT/ENa UMOTEUHBIX oOnuranuii 6bum Ixon J1 '
AmntoHna, [Tutep Mappo u Mauuu AnaBapkuc. Uyt c3agu crosinu bunn Ocnosuto u Pon lumackyane.
Wx Ha3piBanyu He 1o ¢pamunusaM, a npocto Jleru, xxonnu, [Turep, Mauuu, bumnu u Ponnu. [lo ctumio
OHM TIOXOWJIN HE HA UHBECTUIIMOHHBIX OAHKUPOB, a Ha KpecThsH. "Te, ¢ keM s paboTan B OT/AEIE MHUCEM,
ObUTH HACTOSIILIMMHU JIIOJIEMU, - BcioMuHaeT Panbepu. - U koraa s BCTall BO IJ1aBe UIIOTEYHBIX OOTUTalni,
s, KaK 1Mo o0eTy, Opai iroaei u3 kanmenspur. CHadama s Jeiiaji 3To, TOTOMY YTO CUHTAN ceOs MOPaTbHO
00s3anHbIM. O1HaKO 3TO paboTtano. OHM LEHUIN MOe OTHOIIeHHe K HUM. OHU HE CUMTaIH, YTO MUpP B
noary nepen HUMHU. B Hux Obuto 6osbie BepHocTH". Ho Panbepu HyXHBI ObUTM U aKTUBHBIE MOJIOJbIE
MO3rH ¢ y4eOHBIX KypcoB Salomon Brothers. B pesymbrate otnen momyumn cBoero mepsoro MBA,
MEPBOTO BBITYCKHUKA YYEOHBIX KypCOB, IEPBOTO TOIIETO COTPYAHUKA W mepBoro espes - xeddpu
KponTans.

KpoHTane npumomMmuHaeT, 4YTo0 OH €IWHCTBEHHBIH M3 yueOHOTro Kypca Salomon Brothers 1979 ronma
Hayal CBOI MNPO(eCcCHOHANbHYIO H3Hb B KauecTBe KiepKa. BbIMyCKHMKaMm, MOMABIIMM B ApYyrHe
OTJIeNbl, pa3pelianoch Ha3biBaTh ce0s "Makiep" win "mponasen”. KpoHTanb He ObUI TJIABHBIM KJIEPKOM.
OH 0BT MIaaIIMM, U €ro HavanbHUKOM Obl1 IIutep Mappo. Ero rnaBHO# 3agaueif - B posiu MIIaLIero
KJIEpKa - OBLJIO OTCIICKUBAThH TO3UIIMK 00JUTaIuii, KoTopbiMu Toprobai [[xon /[ ' AnToHa.

KpoHTane kak pa3 OKOHYMI MATWIETHUH Kypc B YOPTOHCKOM YHUBEPCUTETE, IOJyYUB
0ZIHOBpeMeHHO auruioM MBA - nyuinee B AMepuke (puHaAHCOBOE U TOProBO€ 00pa3oBaHUE, - U MO3ULIUU
Oymar, KOTOpbIMH TOproBan J[)KOHHM, €ro MoyTH He HMHTepecoBalIM. JKOHHM 3TO paccTpauBano. OH
OTKHJIBIBAJICSI HA CITUHKY Kpecina u crpamuBai: "xeddpu, uro ¢ mozunuen?" xeddpu orBeqan: "He
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3Haro". Torga Jxonnu kpuyan JleBu: "UTto 3a XpeHb 31ech TBopuTca? TBoOM Kiepk HE 3HAET MO3ULUN
Hamux Oymar! " JleBu B cBoto ouepens Bonwi Ha [lurepa: "Uto 3a xpeHsb 37ech TBoputTca? TBOM Kiepk
He 3HaeT no3uuui Hammx O6ymar! " Ilurepy Toxe MpUXOaMWIIOCHh pearupoBathb, U OH Kpuyai Ha [[xeddpu:
"Kakoro xpeHa Tbl He 3Haellb Mo3ului Hamux Oymar? " TOT B OTBET MOXKUMaJ IJI€YaMHU.

Kponramnio TpyaHO OBLIO OTHOCHTBCS KO BCEMY 3TOMY BCEphe3 MO JIBYM MpuyrHaM. Bo-mepBbIX, OH
3HaJ, 9TO JIeBM mmTaeT K HEeMy HEXHOCTh, a 6occom Obut JleBu. KpoHTtans cheman JleBu omoimkeHue,
COTJIACHBILKCH UATH B OTAEN UNOTeYHBIX oOnuramnuii. [To Bocmomunanusm KpoHtans, B UX MOTOKE Bce
KaK OJIMH OTHOCWJIMCH K 3TOMY OTJENy C Mpe3peHueM. "ITo SBHO He I BhaaenbiieB MBA; 3akmannpiMu
ToprytoT Jroau tuna Jlonnu ['puna".

Tuna JlonHun ['pyHa - Tak HasplBaIM MAakKJIEpOB, KOTOPBIE JAENIAadd KW3Hb HOBHYKOB JKAJIKOH H
YHU3UTENbHOM. OHM OBUIM HAMEPEHHO I'pyObl U OCKOPOMTEIBHBI ¢ KaXJbIM, KTO €llle He 3apaboTall A
¢upmbl kyay 0adok. "Jlrogu Tuna Jlonnu I'puna He roBopuiu Tede "mpuBeT", KOraa Thl NOSIBIISIICS, U HE
OTBeuYaaM '"Mmoka ", Korga Thl MPOUIAJICA U YXOAWJ; OHM M IPUCYTCTBHs TBOEro He 3amedanu. Hu ogun
HOBHYOK HE PUCKHYJ Obl cecTh psiioM ¢ Jlonnu I'punom", - Bcnomunaet Kponrans. Jlonau I'pun Obln
maksiepoM B Salomon Brothers B amoxy BapBapcTBa, Korja y MakjiepoB ObL1o 0oJjblie BOJOC HA Ipy.H,
yeMm Ha rojoe. O HEM paccKasbIBaIOT, YTO KAaK-TO OH OCTAHOBHJI COBCEM €Il[€ HEOMBITHOTO MOJIOJIOTO
TIPOJIABIA, KOT/A TOT y’Ke HAMPABHIICA HA BHIXOJ, YTOOBI ycreTh Ha camoneT Hero-Mopk - Yukaro. I'pun
CYyHYJ €My JIeCATHUIIOJUIAPOBYIO OyMaXkKy cO cioBamu: "D, KynHu cebe OT MOEro MMEHH CTPaxoBKYy OT
HecuyacTHOro ciaydvas". "3agem? " - u3ymmiics nponasel. "HyBcTByro ceds B ynape", - orBeTHi1 I 'puH.

"HuxTo He >xenman u OJU3KO OKa3aThCAd C OTACJIIOM 3aKiaaHbIX", - pacckaspiBaeT Kponrtams. Jlaxke
Panbepu npusHaer, uto "pemenne Jxepdpu npuiiTH K HAM B OTIEN CUUTAIOCH YHCTHIM HIUOTH3MOM".
Tak mouemy xe Kponrtans cnenan 3to? " mpuUKHHYIT M pelIw, YTO, BO-IIEPBbIX, MHE BCETO JIBAJIAaTh
OJIMH, W €CJIM HUYEro M3 3TOH 3aTen He moiy4yuTcs - He Oena. CeMbH y MeHsI He ObLIO, TaK YTO BOMPOC
CTOSUT TOJBKO O JEHbrax Ha BBINUBKY. A BO-BTOpPBIX, (pupma HODKHA OBUTa BEPUTH B TOPTOBIIIO
3aKJIaIHBIMHU, €CITH ITOCTaBUJIa Ha 3T0 neio Jlepu".

Eme onHol mpuumHOM, Mo KoTopod KpoHTanp HE pearupoBajl HA TO, YTO €r0 MHOTOYHMCIEHHBIE
HayaJlbHUKHA TaK MHOI'O M YacTO Opajd Ha Hero, Obuia Ta, yto JIeBH He BOoCcHpUHUMAN PabOTy KIEPKOB
Bcepbe3. "OH MHE Kak-TO CKazaj, YTO 3HaBaJl TOJIbKO OJIHOTO KJepKa elle Oosee mapiuBoro, yem g. U
3T0 ObLT OH cam". CTporo roBops, Kjiepka HeueM ObUIO M 3arpy3uTb. Brnpouem, BceM OCTalbHBIM TOXeE
OBUTO HEeuero jesaTh. PEIHOK MIIOTEYHBIX OOJUTANNN MPEICTABIsUT co00i (prHAHCOBOE MOI00ME TOpoIa
NPU3PAKOB: HUYTO HE LIEIOXHETCs, HUYTO He MpoJaeTcs. A 3HAUUT, ACHETr OHU He 3apabarbiBayiu. JleBu
0CO3HAJI, YTO JJISl TOTO, YTOOBI MOSIBIJIUCH OOJHUTaIliH, KOTOPBIMH MOYXXHO TOPrOBaTh, CIEIYET 3aHATHCS
JIeIOM U YTOBOPHUTH KIMEHTOB Salomon BCTynmUTh B UIpy. VIMEHHO eMy NpUAETCS PacKpyTHTh 3TO
Ka3uHO, U eMy ke 3a3biBaTh rocreil. Ho uTo6pl 0cBOOOIUTH cebe pyKH, HY>)KHO OBbLIO HAaWTH KOTO-TO,
KOMY MOKHO JIOBEpUTh PYKOBOZACTBO Topromieil. Ilocie nuxopaqodHbIX MOMCKOB OH Hamen Mapuo, B
KOTOPOM 3a0aBHEHITNM 00pa3oM ommoOCs - Bps JIM B TIEPBEII U 3aBEIOMO HE B ITOCIIEAHUN pas3.

"Mapuo npumen u3 Merrill Lynch u He 3Han OykBanbHO HuYero", - pacckasbiBaeT Camroan Cakc,
KoTopbiid B 1979 rogy pabotan B oTziesne 3aKkiIaiHbIX MPOAABIOM. B oTinuymne ot Apyrux MakiaepoB, Bceraa
OJIETBIX KpaliHe HepsIUIMBO, MapHo HEM3MEHHO MOSBIISJICS TOJBKO B KOCTIOME - TpPOMKe, ¢ TOJCTOM
30JI0TOM LIETIOYKOM, CBUCABLIEH M3 KapMaHuUMKa JUIs 4acoB. OUeHb MpHIn3aHHbIN. BoloCOK K BOJIOCKY.
PacckazpiBaer Cakc: "OH Hawiossuics K JleBu u crnpamuBai: "Kak tebe 3Tto HpaBures, JIro?" (Mmes B
BUIy pbIHOK oOnuranuii.) Tor orBeuan: "Ouenb HpaButcs! "M Mapuo Bropuin: "/la, MHE TOXE OYEHb,
oueHb HpaBuTcs'". Uepes MATHAALATE MU - HYT OH OISTh crpamiuBai: "A kak Tede 3To ceifuac HpaBUTCH,
JIro? "Tot orBeuan: "Coscem He HpaBuTcs'". I Mapuo onsite BTopui eMy: "MHe TOXe COBCEM, COBCEM HE
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HpaButcs "". B kadecTBe HOBOIO PYyKOBOAWTEINS OTAENa TOPTOBIM MIIOTEYHBIMH OOiHMranusMu Mapuo
IPOJEPKANCA AEBITh MECSLEB.

PykoBoauTeNb OTAETY TOPTrOBIU OBLI BCE-TaKH HYXEH. UTOOBI 3alOJIHUTH JBIPY, BO3HUKIIYIO ITOCIIE
yxona Mapwuo, B mae 1980 roma u3 JOHIOHCKOTO OTACJICHUsI ObLT BBI3BAH MakJjep, "TojicToHoruid" Maiki
Moptapa. OnuH u3 ero ObIBIIMX KoJuler Mo JIOHZOHY BCIIOMHHAET, UYTO MEpPEN CaMbIM OTHE3/IOM, yiKe
CTOSI CpeJIY YITAKOBAHHBIX K OTIIPABKE BEIIEH, COBEPIICHHO pacTepsIHHBIH MopTrapa HeJIoyMeBall - 3a4eM
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ero or3siBatoT B Huto-Mopk. Cerogus Moprapa yTBep:KIaeT, 4To OH C CAaMOTO HAyania 3HAJN, 3a4eM ero
BbI3BayIM. HO Torma 5To 3HaHMEe HHMKaKk He Morjo ero oOpanosatb. Ilocnme memoro roga 6e3 BesAKOR
NpUOBUIM OTAEN 3aKJIaJHBIX CTall MOCMENIMIIEM BCeil (PMPMBI U BBITJIAEN OOpEUEHHBIM Ha COKpAIllEHHeE.
Me:xny manoil rpynmnoil HeoOpa30BaHHBIX UTAJBSHIEB U BCEHl OCTaJIbHON (UPMOI BO3HHUKIA MPONACTb.
Otnen 3akiagHbIX ObLI BO3MYIIEH IOBEIEHHEM OTAEIOB KOPIOPATHBHBIX M IPABUTENbCTBEHHBIX
oOnuranui.

Otuactu npobGiiema Obuta B AeHbrax. Cucrema omjarthl, Tak K€ Kak M CHCTEMa paclpelesieHHsl Ha
paboTy BBITYCKHUKOB YUEOHBIX KypCOB, TPEIIMIa dJIEMEHTAMH CHJILHOTO TIPOU3BOJIa. BenmndamHaa rogoBoi
IPEMUN HE 3aBUCENla HANpsAMYI0 OT MPUOBUIBHOCTH, HO OTpakajla OLIEHKY CIIY)KaIllero KOMUTETOM
¢upmbl 10 oruiate Tpyaa. ['ogoBas mpeMus ycTaHaBIMBAJIaCh CyObEKTHUBHO, M HAJIWYUE BIUSATEIHBHOIO
npusTess ObUIO HE MEHee BaXKHO, YeM BeIMYHMHA MOJTY4YeHHOW NpuObUId. Y OTAesa 3aKJIaJHbIX He ObLIO
HU JApy3eil, Hu npuObuid. " He Mor noOuThCs, YTOOBI MOMM JIIOASAM IUIaTWIH, - ceryeT JleBu. - Ux
paccMaTpuBaIM Kak JIoJeil BToporo copra. Msl 6but cTaziom ko3numl'. Ho mo-Hacrosimemy yruerana
MakJIepoB Jake He aOCoJIIoTHas BEIUMYMHA OIUIAThl, @ OTHOCHUTEIbHAsl - MO CPaBHEHHUIO C TEM, 4TO
NOJIy4aiu Apyrue Makiepsl. "Bo3Hukano ouryuienue, 4rto gpupma jaenaer Tebe oJ0KeHne, eCliu Booo1e
XOTb YTO - TO IJIATUT", - paccKa3bIBaeT ObIBIIMK Makjiep oTaena 3akiaanbix Tom Kennemn.

"Cnpocure My»KUKOB, - TOBOPUT Panbepu. - OHM BaM NOATBEPIAT, YTO B OTAEJE KOPIOPATUBHBIX
oOnurauuii moad mojydanu BABoe Oonbiie". CuMTanoch, 4TO BEJIWYMHA MPEMUH HHUKOMY, KpoMe
MEHEeJ[)KepPOB, He U3BECTHA U UTO MAaKJIep HE 3HAET, CKOJIbKO BbIIaNu ero coceny. Hy koneuno. bosibmas
npeMusi ObUla TaKMM K€ CEKpPETOM Ha TOPTOBOM JTa)Ke, KaK CUeT Marda B pa3feBalIKe IOCJE HUIPHI.
JocTtarouno ObLI0 Yaca, YTOOBI KX/l 3HAJI, CKOJIBKO BBIIAIN JAPYTHM.

Ecnu Ob1 mpuunHO#M OoTHaIeHus OTAeNA 3aKIaHBIX OT OCTAIBHON YacTH (UPMBI OBLINA TOJIBKO JIEHBTH,
3T0 ObUIO OBl emie mondeabl. Mexay HTHMH JByMs TpyNIaMd CYIIECTBOBala W KYyJbTypHas
HecoBMecTUMOCTh. B konme 1970-x romoB Jlxum Mbccu, M3MEHUBIIMM MOJUTHKY HaliMa MepcoHaa,
pemun, 4To ¢upme TpeOyeTcs MOBBICUTH CBOM 00pa3oBaTenbHbI YpoBeHb. "OH MpHILEN K BHIBOIY, YTO
HY)KHO OYHCTUTH TOPTOBYIO IJIOMIAJKY OT BCAKHUX HEOTECAHHBIX MPOBUHIMANIOB", - paccka3piBaeT CKOTT
bputtenxem, kotopsiit B 1980 roay, 1o mepexoja B OTAEN 3aKJIaTHBIX, 3aHUMAJICS TOJ00POM KaJIpOB Y
Mbccn.

Salomon Brothers cranoBuiach Mmoxoxkeil Ha Bce Ipyrue yosul-cTpuToBckue ¢upmbl. Ha paboty
NPUHUMAITM TaKWX K€ YHUBEPCUTETCKHUX BBIMTYCKHUKOB, 4TO U B Goldman Sachs mim B Morgan Stanley.
[Togo6HO 3TUM ¥ MHOTMM JIPYTHM CTapbIM TOPrOBBIM JOMaM, TOJIBKO ¢ OOJIBIIUM ono3aaHueM, Salomon
Brothers cranoBmiiack yactbto Toro, yto nucatesnb CtuBeH bupmuHrem HaspiBan "Hamia Tosmna", XOTsI Mbl
elle ¥ He JOLUIM 0 OIUIaThl paciiupeHus Mmysess MerpononutreH. @upMoi M3HAYAIbHO PYKOBOAWIM
eBpeu. Teneps ona nepenuia B pyku BACIIoB - GebIx aHTJIOCAKCOB MPOTECTAHTCKOTO BEPOUCIIOBEIAHUS,
IPEUMYIIECTBEHHO OECIIBETHBIX KaphEPUCTOB. DTa MJacTHUECKas ONepalys, MepeMeHUBIIas BHEIIHOCTh
¢upmel, coBnanma ¢ ee mpomaxkeidl B 1981 romy xommanum Phillips Brothers, xoropast 3aHmmanach
TOpromiel OMp>KeBbIMM TOBapaMmH. Salomon mepectana ObITh TOBApPHUILECTBOM M CTajla KOpPIIOpaIHeH.
BriBIIME BIIaebIIbI TOTYYHIIN OT 3TOW MPOAAXKH B CpEHEM 10 7, 8 MIJIJTHOHA 0JUIapOB. ITO OBLIO, KaK
ecnu Obl OHM Bce cpasy ckazanu: "Temepb y Hac ecTh J€HbIM, W uTo Janbiie? " VMmmepckuil cTuib.
Briciiee o0miectBo. Ha yuk-3ua B [Tapmxk. Beuepa B Cenr - J[xeiimcckoM aBoplie.

Otmen 3akiagHbIx o007amganm HaMHOro Oojee Ooratoil W 3eMHOW KYyJIbTYpOM, Ye€M OTAEIBI
MIPABUTEILCTBEHHBIX WM KOPHMOPATUBHBIX oOimranuii. Eciu octanbHas 4acTh (UPMBI ITOCTETICHHO
oOpeTana HOBBIM OOJMK M CTHIIb, OTAEN 3aKJIaJHbIX OcTaBajcs Ooliee UM MeHee caMuM coOoii. M3 nByx
OYEHb Pa3HbIX, HO PABHO a3apTHBIX ITHUYECKUX Tpymnn PaHbepu cyMen crnasTh €IMHBIA KOJUICKTHB.
[Toutn Bce Makiepsl MpUHAANIEKAIW K OJHOM U3 JIBYX ITHUYECKUX TPYMI. 3AeCh ObUIM HTaIbSHIIBL,
co3aaBiye TOT oTaen. M Obuin eBper ¢ YHUBEPCUTETCKUM 00pa3oBaHHEM, KOTOpHIE MPHUIILIA B OTACI
Cpady MO OKOHYAaHWU TOATOTOBUTEIBHBIX KypcoB. He yBepeH, uUTO KTO-TMOO W3 HHUX SBISIICS
MTOJITHOKPOBHBIM TIPEJICTABUTENIEM CBOECM HAIMOHAIBHOW KyJNbTypbl. HO Bce OHM mNpuHAmIeKanId K
YTHETEHHBIM MEHBIIMHCTBaM. M OHHM OBLTM MCTOYHHKOM SHEPTrUU U JBIKEHUs. Bce 10 ennHOro oHuU
MIPUHAJICKATHN K 3aIHECKAMECUYHUKAM.
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[To BHENIHMM CTaHIApTaM OTIEN 3aKJIAIHBIX ObUT OTUIOTOM BCSYECKOW AMCKPUMHHAIIUU: HECKOJIBKO
YepHBIX M a3MaTOB, HU OAHOW >keHIIMHBL. Ho Ha ¢doHe Apyrux oTmenoB 3mech Bce ObIo kKak B OOH.
['pynmoBbie GOTOCHUMKH KOMITAHHUHU - 3TO CBOETO poja JeTonuch. B xoHme 1970-X OHM BBITISAST Kak
TUTAKaThl 32 MHP BO BCEM MHpE: TYCTO TEpeMemaHbl Oelible, YepHBIC, JKENTHIC IO, MYXYHHBI U
JKCHIIUHBI, B MUPHOW TAPMOHUHU Pa3MECTHUBIIIMECS 33 CUSIOUIMMHU CTOJIAMH KaKOW-HUOYIb KOH(PEPEHITHH.
Ho k cepenune 1980-x Bce xenroe, 4epHOE U )KEHCKOe rcye3aeT ¢ pororpaduii. Ha mapagHbIx CHUMKaX,
MyOJINKYEMBIX B €KETOJHBIX OTYETaX KOMIIAHHU, OCTAFOTCS TOJIBKO OCIIbIe MYKUHHBI.

Otnen 3akjaAHBIX MpeBpaTWiICs B OTAeNbHOE Oenoe OparcTBo. CyllecTBoBaja MOJYaIUBas
JIOTOBOPEHHOCTh, 4TO JIeBU caenaeT Bce BO3MOXKHOE, YTOObI MakjepaM IUIaTHIIM, & OHU B CBOIO OY€peb
OyAyT ero mojajep>KuBaTh. JDTO corjacue ObLJIO HE CTOJIb CUJIBHBIM, Kak B ciiyuyae Panbepu. Makiepsl
HNPUXOIUIN U3 OU3HEC-IIIKOJIBL, @ HE U3 OT/Jela M1uceM. MHorue u3 HuxX ObliIM (PMHAHCOBO HE3aBHCHMBIMU.
Panbepu TpyaHO OBUTO OKa3bIBAaTh UM IIOKPOBUTEIBCTBO, & OH JIFOOMIT OKPYXKaTh ce0sl TeMH, I KOTO MOT
4yT10-1100 caenats. OH MOOUNI JI0jeil, Ho 0coOO0eHHO eMy HpaBuiach uiaes "cBoux noneit". OH cTan Obl
CaMbIM CYACTJIMBBIM YEJIOBEKOM B MHpE, €CJIM Obl BOKPYT HETO ObUIM MaKJIephl, KOTOPHIM HY>KHA [TOMOLIb
B oriare 60ibHUYHBIX cdyeToB. Korma bmny Dcno3uro He xBarano 19 Teicay nosuapoB Ui B3HOCA 3a
HOBBI 70M, Panbepu moOwiics, uToObl ¢upma BHecna Hemocraromee. "I oH M3BHHSIICA, YTO HE CMOT
3aIUIaTUTh U3 COOCTBEHHOTO KapMaHa', - BCHOMUHAET DCHO3UTO.

Ho motuxonwsky oTaen HamosHsuics JoabMu. B 1979 romy mosiBUJICS BBIMYCKHUK Y OPTOHCKOTO
yauBepcurera Tom Kenpenn, ycneBmmii KOpoTkoe Bpemsi mopaboTath B KaHuenspuu. B 1980 romy
npunua Meiicon "aynr, Toxe u3 Yoprona, u CtuB Pot u3 Crandopaa. B 1981 rony nossumice DHau
Croyn u Bonsd Honynman u3 INapBapna. CoOcTBeHHOE MOJI0KEHHE B (pUpMe MM BHUEIOCH NPUMEPHO
Tak ke, kak y JleBu. Ilo cmoBam Hnaymmana, "Tom Illtpayc [Bocxonsmias 3Be3ga OTAeNa
NPaBUTEILCTBEHHBIX OOMUTanuii] ¥ ero Tojma NOKyHaau TrajcTyku oT Hermes u 3aHuManuch
TPUATIOHOM, a JoAu JleBu >KWIM Kak TpaJulMOHHAs UTalbsHCKass ceMbs. Jlrogum u3 otxaena
IPaBUTENILCTBEHHBIX oOmuranuii enu Tody [Tody - cblpooOpasHbli TUETHYECKHH MPOIYKT, KOTOPBIH
M3TOTOBJISIETCSI U3 COEBBIX 0000B. - [IprMed. pegakTopa.] 1 HOCHIIM UAEATBHO OTIVIAXKEHHbIE OPIOKH, a Ha
- CTpOEHHE B OTJIeNIe 3aKJIaJHbIX ObUIO MpUMEpHO TakuM: "UTO THI MMeellb B BHIY, UTO Yy TeOs ObLIO
TOJIBKO JIBE€ MT0/1a4YM, pa3Be Thl HE ObLT paj aToMy?!" KTO Buaan XoTh OAHOTO KUPHOTO MakKiiepa B OT/eIIe
NPaBUTENIbCTBEHHBIX obnuranuii? Hu onHoro. Bee momkapble U 3acTerHyThl Ha Bee myroBuiibl. OHM Bce
HEOJJ0OPUTENTFHO OTHOCATCS K TOJICTSAKaM. S 3Har0, O 4eM roBOPIO, 51 CaM TOJICTSK'.

"Beuto sicHO, UTO (hUpMa TOIBKO Tepriena Hac, HO He 0/100psiia, - pacckaszbiBaeT Tom Kenpemn. - Onu
Kak OblI cripammBaiy: "Uem 3Th TOBHIOKH TaM B YTy 3apabaThiBalOT Ha KU3HB?"

OnHO M3 caMbIX >KMBBIX BocrioMuHaHui OHau CTOoyHa O MEpBBIX Mecslax ero paboTsl Ha TOPrOBOM
sTaxke TakoBo. OH TKHYJ PYKOH B CTOpOHY PaHbepH M ero KOMIIAHWU U CIIPALINBAET MaKJepa U3 OTAesa
KOPIIOPaTUBHBIX o0NUranuif, KTo 370. "HHKTO, - OTBE4aeT Makiep. - IT0 MpOCTO HUUTOkecTBa. HUKTO He
X04eT paboTaTh B OT/EJIE 3aKJIaHbIX".

Kpeiir Koatc, rnaBa otaena nmpaBUTeNbCTBEHHBIX oOauranuii, cnpocun CroyHa: "3adeMm BaM HITH B
OTJIEN 3aKJI/IHBIX, €CJIA BBl MOXKETE OBITh B OTJIEJIC IPABUTEIILCTBEHHBIX 00Hranuii? "

Jlaxxe Ha Oosiee BBICOKMX YPOBHSX TOJICTSIKM CUMTANM, YTO TOIIME UX HECHPABEIJIUBO 3aTHPAIOT.
"®upma, - pacckaspiBaeT OBIBIINI aupekTop MopTapsl, - Obula pa3jieneHa Ha OTAeNbHbIE (heoqaIbHBIC
BiajgeHus. B npyrux otnenax mroaed Oosblie 3a00THIIA 3alIUTa COOCTBEHHOrO OW3HEca, YeM pa3BUTHE
HOBOTro".

PaznpaxeHune otaena 3akiaHbIX IPOTUB PYKOBOZACTBA (PUPMBI ellle YCHIINIOCh, Korjia B Hadaie 1980
rojia CTajo U3BECTHO, YTO OTAET COOMPAIOTCS 3aKPHITh - OH HE MIPUHOCHII A0X0a. AHAJIOTHYHbIE OTEIIbI
B Jpyrux yoiul-ctputoBckux ¢upmax - B Merrill Lynch, First Boston, Goldman Sachs - oka3anuch
MEPTBOPOKACHHBIMU. X 3aKpBIBajM €1e 10 TOT0, KaK YCIeBaJld OTKPBITh. JIFOOUTEH 31paBoro CMbICiIa
yTBEpKJaJli, YTO TOPTOBJIS 3aKJIaJHBIMU He Ui Y OJI-CTPHUT.

W1 Bapyr Bce CABUHYJIOCH M NMPHUIILIO B IBMKEHHUE. 6 OKTA0ps 1979 rona [Ton Bonkep nponsHec cBoiO
UCTOPUYECKYI0 pedyb. KpaTKocpouHble CTaBKM NpOLIEHTAa B3JeTenH 10 Hebec. MeHemxkep
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ccynocOeperaTeNbHON OpraHuM3alud Mor BbIIaTh ccyny Ha 30 neT, eciau corjamaics Ha crtaBky 10
MPOIIEHTOB TOMOBBIX. HO 9TOOBI MOOBITH ITH JEHBIH, €My MPUXOAWIOCH MX IMOKYNaTh IO CTaBKe 12
MPOLEHTOB ToA0BbIX. ClieJoBaTeIbHO, Y HEro He OBbLIO BO3MOKHOCTEW BBIJABATh HOBBIE CCYHABI, YTO
COOTBETCTBOBaJIO 3amadam DenepanbHOM pe3epBHOM CHUCTEMBI, MBITABIICHCS OXJIAAWTH IKOHOMHKY.
VYpoBeHb 3aKJIaJKK HOBBIX JOMOB yIall 10 CaMOT0 HU3KOTO 3HAUEHHUS 32 BECh MOCJIEBOCHHBIN MEPUOI.
Eme no Beicryruienuss Bonkepa otraen 3aknmamnaeix CtuBa [xo3eda co3man HUIOTEYHBIX OOJIUTAIIUAN
MpPUMEPHO Ha 2 MUJUTHapAa 1oju1apoB. CMEXOTBOPHO Malio - MeHbIe 0, 2 IPOIeHTa OT CyMMBbI KPEIUTOB,
BBIJJAHHBIX aMepUKaHIaM IoJI 3aJI0T uX >kuwiuil. Ho 3To O6buto Bee - Taku Havano. [locie BeICTymeHHS
Bonkepa nena 3actomopunuck. UYrtoObl PaHbepu © KOMMOaHMS MOIJIM CO3[aBaTh OOJUTAIINU,
ccynocOeperarenbHble JOKHBI ObUTH MPEIOCTAaBIATh CCYyAbl. A OHU ATOro He Aenanu. Cucrema, KOTopas
Blajienia OOMNBINEH YacThIO 3aKIagHBIX Ha JIOMa aMEPUKAHCKUX TpaxaaH, MpedbiBajia B COCTOSIHUU
pasBana. B 1980 rony B Amepuke aericto - Bamu 4002 Coepbanka. B ciemyromnue Tpu roga 962 u3 Hux
npekpatuin cymiectBoBanue. Kak copmynupoBan curyauuto Tom Kengenn, "Bce 3anmernu Ha IHO |
MIPUHSUTUCH 3aJIU3bIBaTh paHbI".

Bcee, kpome Panbepu. On Hauan pacmupstees. [louemy? Kro 3naer. Moxer, y Hero Obli1 Maruueckui
KpHUCTaT. A MOXKET, OH PacCYHTA, YTO 4eM OOJbIIe OTAEN, TeM TpyaHee ero pacopmupoBats. Kakumu
Obl HU ObUTM MpUYMHBI, PaHbepy HaHMMaJl NMPOJABLOB OOJIMralMid, YBOJEHHBIX U3 JAPYIMX KOMIIAHHH,
YKPEIIsii UCCIIeI0BAaTENbCKYI0 ITPYIIY, YIBOWI YKUCIO MAaKJIEpOB M COXpPaHWJ B HENPUKOCHOBEHHOCTH
CHYNbII OTAen (UHAHCHPOBAHUSA HMIOTEUHBIX KpeAuToB. OH HaHANI OTPsA] IOPUCTOB U JIOOOHMCTOB B
Bamunrrone, ytoObl MOATOTOBUTH 3aKOHbBI, YBEJIWYMBAIOIIME YHUCIO MOTEHLMAIbHBIX MOKyHaTesen
UNoTeYHbIX obnurauuii. "SI o6bscHIO TeOe, B ueM ObUIO €TI0, - paccka3biBaeT Panbepu. - Omneparus ¢
Bank of America [mepBoe noctmxenne boba Jlamna] Oblia 3aKOHHOW WHBECTHIIMOHHOW MPOTPaMMOI
TOJIBKO B TpeX IITaTax. ¥ MeHs Oblla KOMaH/a 3aKOHHUKOB, YTOOBI IOMEHATh 3aKOHBI B OJHOM ILTaTe 3a
apyruMm. Ho Ha 310 ymuio Obl nBe ThicsuM JieT. [lpunuioch camomy exaTh B Bammurron. YtoObl Bce
pEeUINTh Yepe3 roJioBy MTaToB".

"Ecnu JleBu He ycTpamBaj 3aKOH, OH J0OMBAJICS €ro HW3MEHEHHA", - OOBICHAET OJUH U3 €ro
makiepoB. Ho naxe ecau Obl Panbepu noOuics M3MEHEHHs 3aKOHA, 3TO HE TapaHTUPOBAJIO, YTO
MHBECTOPHI OpocsaTcst uX mokynaTth. Tom Kenpemn BcriomuHaeT, kak oH B 1979 roxy naBectmn B Can-
@panuucko rnaBHoro mnpoaasua Panbepu Puka bopaena. bopaen mryaupoBan yueOHoe mocoOue.
"[lomuto, xak oH Bce moBTOpsul: YeproBel [IxuHHUM Mboii. Korma mporeHT pacTeT, MX CpoK [10
MIOTAIICHNsI| YBEJIMYMBAETCS, @ KOTJa MPOLEHT NaJaeT - CPOK COKpAIlaeTcs, U HUKTO HE XOYET HX
MOKymate", - pacckasbiBaeT Kenaeni.

B nosepmenne Bcex Oen kpenuTHblii komureT Salomon Brothers ykimoHsiics oT BeaeHus naen ¢
BBIMHpAOIUMH cOepOankamu. Tymble KITMEHTHI (PHIHOYHBIE AYPaKH) - 3TO BONIIEOHBINA aKTHUB, HO, KOTJa
UX HEBEXXECTBO JIeJIaeTCsl YpEe3MEPHBIM, OHU IIPOCTO pa3opsoTcs U oOpaiatoTes B naccus. [lpu 3Tom oHM
BelMM ceOs He COBCeM Tak, Kak oObruHbIe Tymble KiueHThl. Kammudopuuiickuit Coepbank Beneficial
Standard oTkazancs oT caenku mo npuodpereHuto obauranuii y Salomon Brothers, xoropas Obuia
COTJIaCOBaHA, KaK OOBIYHO B TOPTOBIIE OONUTramusMu, 1mo tenedoHy. B xome mocnmemyromux cyneOHBIX
pa3buparenbctB COepOaHK yTBEp)KJall, UYTO CHEJIKH C MIIOTEYHBIMU OOJMTalUsSIMHU JOJKHBI BECTUCH 10
IIpaBUJiaM, OOBIYHBIM JUISI CAEJIOK C HEJBUKUMOCTBIO, TJI€ YCTHbIE KOHTPAKThl HE 00JIajal0T 3aKOHHOMN
CHJIOM, YeM OHM M OTJIMYAIOTCS OT CHENOK Ha pbhIHKE OOJurauuil (roabl CIyCTS OHM HMPOUTPAd UCK).
MO’KHO CYHTATH, YTO ITO OBLIO IMOCIIETHEN KAIUIEH.

Unens! UCTIOIHUTENBHOTO KomuTeTa Salomon Brothers pemniu, 4To peIHOK UIOTEUHBIX OOJIUTraLuH -
3TO Mep30cTh. OHM HE MOHUMAJM U Ja)ke HE XOTEJIM MOHUMATh €ro, JAa U BoOOIIe XOoTenu yutu. beiio
peleHo, 4To Ul Hayaja CileqyeT Y)KeCTOYMTh OTHOULIeHUs co coepOankamu. Bes oTpacnp BhIrsaena
KpaiiHe martkoil. OOopBaTh CBS3U cO cOepOaHKaMM ObUIO SKBUBAJICHTHO 3aKPBITHIO OT/EJA 3aKJIaJHBIX,
MOTOMY, YTO OHHM OBUIM €IMHCTBEHHBIMHM IOKYINATEIsMH HWIOTEYHbIX oOmurauuif. "SI OyKBanbHO
COOCTBEHHBIM TEJIOM 3alIUTHII cOepOaHKM OT KpeOUTHOro Komurera', - pacckaszpiBaer JleBn. B
KpeIUTHOM KoMuTeTe Panbepu moasepKuBajl OJUH - €IMHCTBEHHBIH, HO OUY€Hb BIMATEIbHbIN YEJIOBEK -
Jlxon I'yrdpenn. "JI>xoH 3amutui MeHs'", - BcnomuHaeT Panbepu.
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PesynbraroMm BpaxaeOHOCTH B OTHOIIEHUSX MEXAY OTAENIOM 3aKIaJHbIX M IBYMS OCHOBHBIMHU
ornenamu Salomon Brothers - KopmopaTHBHBIX M TPaBUTENLCTBEHHBIX OOJHTranuii - OBUIO TO, YTO B
oTIene 3aKIaJHbIX BCE OBUIO CBOMM U OTACTBHBIM: CBOM CHCTEMBI TPOAAXK, pa3MEIICHHUs,
dbuHAHCUpPOBaHUS, UcCIeqoBaHMi. "Bce OBUIO OTHETBHBIM, IIOTOMY YTO HUKTO HE XOTEN IIOMOTaTh HaM'",
- pacckasbiBaeT Panbepu.

Ho Bce 0bL10 enie HeMHOro cioxHee. Takasi pa3eIbHOCTh OTYACTH 3alyMbIBaJIaCh ¢ CaMOT'0 Hayaa.
Panbepu mpocTo M HE MBITANCA YTO-TO W3MEHUTh W HABECTH MOCTBHI C APYTMMHU MOJpa3esIeHUsIMU
¢dbupmel. 1 o6 Jlamt B cBoeM TpeXCTpaHHYHOM MEMOPAHAYME JIJISl HCIIOJIHUTEIIBHOTO KOMHUTETa (PUPMBI
HACTaWBaJl, YTO OTJAEN 3aKJIaJHBIX JOJDKEeH ObITh BbIAeneH. OH yTBep»KAall, u4TO, €CIM OCTaBUTH €ro B
MOJYMHEHUH OTJIeNIa MPABUTEIbCTBEHHBIX IIEHHBIX OyMmar, "pbIHOK MIIOTEYHBIX OOJHMranuii HUKOTAa He
BCTAHET Ha HOTH, OH COXPAaHUT MOJYMHEHHOe ToinokeHue". Ecnu Obl (pMHAHCHUpOBaHHE OmMEpalui
3aKJIATHBIMA OBLIO OTJAAHO HECKOJIBKUM (UHAHCHCTaM KOMITAaHWH, PadoTa KOTOPHIX 3aKI0Yaliach B
MOJJEP)KAaHUU KOHTAKTOB C TEHAUPEKTOPAMU KPYIMHBIX KOPHOpAIHii, "Mbl Obl HUKOT/1a HE 3aKOHYHIU HU
oMHOU cnenku. Jnmsi mronei W3 KOPIOpPaTHUBHBIX (MHAHCOB CHEITKH C 3aKIaJHBIMU HEAOCTATOYHO
MacCIITa0HBI U IPECTUKHBI", - O0BACHST cuTyanuto Jamm.

[To MHenuto PaHbepu, OJMHOYECTBO OTHENA 3aKJIAAHBIX OOBACHSAIOCH NPOIIE - y HEro He ObLIOo
apy3eil. OH co3aan Kpenkue U BhICOKHE CTEHbI, YTOObI 3alUTUTh CBOUX JMojieil. Tenepb Bparamu ObLIH
HE KOHKYPEHTHI C YOJUI - CTPUT, KOTOPHIX OOJbIIEH YacThiO YK€ Pa30TrHaIM UX COOCTBEHHbIE KOMIIAHUH.
Bparom crana poanas ¢upma Salomon Brothers. "Ectb uponus, - rosoput Panbepu, - B Tom, uTo hupma
Morjia Obl yKa3blBaTb Ha CBOM OTHEN 3aKJIagHBIX W XBactarbes: "CMOTpUTE, MBI HE MpeKpaliaem
skcniepuMenTupoBath! "Ho geno - To B ToM, 4TO KOMIaHUsl TOBOpWia "HET" BCeMy, YTO MBI JeJaju.
Otnen BO3HUK | yTBEpAWICS He Onaronaps ¢pupme, a BOIpeKu e’

I'naBa 6. ToJsicTaAku M UX YyaecHad JAeHexkHass MamuHa (1981-1986)

HeusBecTHo mouemy, nepBble CTApTOBbIE OTHM 3aMUTajld Ha TOPrOBOM IUIOIIAJKE 3aKJIaJHBIX B
okTs10pe 1981 roma. Co Bcelt AMepHKHM 3BOHWIM B3BHHYECHHBIE IMPE3UIEHTHI COEpOaHKOB, KOTOPHIM
mo3ape3 HY)KHO ObUIO MEPEeroBOPUTH C MAKJIEPOM 10 3aKiagHbiM KoMmanuu Salomon Brothers. Becem um
TpeOOBaJIOCh CPOYHO MPOJaTh CBOM ccynbl. Kaszamock, 4To Ha Mpoaaxy BBICTABJICHBI BCE JI0 €IMHOM
saknagHod CIIIA - Ha oOmryro cymMMy OAWH TPWUIMOH nosuiapoB. [IpomaBmoB ObUTO ThHICSYH, a
nokynaresei... Bnpouem, Het. bein onuH nokynarens - Jleu Panbepu u ero makiepsl. Kak eciu Obl
YeJI0OBEKY, KOTOPbI MPOCHJI O CTakaHE BOJIbl, HAlpaBWJIM B JIMLO CTPYIO M3 Mo)kapHoro uuiadra. [lo
Tene(OHHBIM JIMHUAM B OTJEN XJIECTaJl MHOTOMWIIMAPAHBIA MOTOK, M MakKJepaM OCTaBaJIOCh TOJIBKO
3ariaThIBaTh CKOJBKO XBATAJIO CHUIIL.

Yro xe mpoumzonwio? Ilociae Toro kak B okTsi6pe 1979 roma ®PC ycrtpaHunsach OT KOHTPOJIS
NPOICHTHBIX CTAaBOK, COepOaHKM Hayald HEYJICp)KHMO TEpSATh JEHBIW. Bes cucrema KpenuTOBaHUS
JKUJIMIITHOTO CTPOUTENNbCTBA OblJIa Ha TPaHU pa3Baia. beul MOMEHT, KOT/1a Ka3aJloCh, YTO €Il HEMHOTO - U
Bce cOepbanku obankpotsrcs. [locemy 30 centsOpst 1981 roga koHTpecc MpUHSIT MPEMIJICHBKUN 3aKOH O
HAJIOTOBBIX JIbTOTaxX Ui JMIOOE3HOHM ero cepaiy ccynocOeperaTelbHOi cucteMbl [Hanozosvie nbeomol
0anu B03MONCHOCIb CCYOOCOEpecamelbHbIM OP2AHU3AYUAM NPOOAMb 6Ce C80U CCYObl NOO 3AKIA0
AHCUTULY, YMOOBL C NPUOBLILIO B0NHCUMD BbIPYUEHHBIE 0eHbeU - HEPEOKO 8 NOKYNKY 0euledblx KpeOumos
opyeux coepbankos. Coepbanku npocmo 0OMeHUBaIUCy ceoumu nopmepensamu ccyo. I pomaomnvie yovimku
om npooadicu 3MuUx Kpeoumog menepsb yo0asdloch 3aMACKUposams (ux npooasanu no 65 yewmos 3a
Kaxcovlll 00/1ap NepeoHauaIbHblX 6a0dcenull). Hoevlie npasuna yuema paspewunu coepoankam
amopmuzuposams yoblmKU 68 meyeHue CpoKa, Ha Komopulil OvLiu 8bl0aHbl ccyovl. Hanpumep, 6 nepewiii
200 YObIMOK om npooadicu mpuoyamuniemueu ccyovl co cKuokou 35% cocmasnan uyms b6onee 00HO20
npoyenma: 35/30. Ho ewe nyyuie 66110 mo, 4mo 3mom YOblmoK MONCHO ObLIO OMHECMU HA HALO2U, YIice
sbiniauenHvle 6 npeovioywue decamv nem. llonyuue ceedenus 06 yovimkax, edepanvHas HAN0208ds
cyolcoba 8o3mewana ux coepoanKam u3z npeliCHUx Haio2o08vix niamesiceti. CoomgeemcmeenHo coepbankam
ObLIO  BbI2OOHO Mepnemsb  YOLIMKU, KOMOpble MONCHO NpPeobia8UMb HANO2080MY Be00OMCME)  Oisl
so3mewenus. Ymobvl GepHymv HAN0208ble NiaAmedCU, menepb ObLIO O00CMAMOYHO NPOOAmb CE80U
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becnpubviibHble Kpeoumsl. Tax umo deno nowno!] JIbroTel ObIIM 1aHBI OUY€Hb 3HAUYUTENIbHBIE, HO, YTOOBI
UMM BOCIIOJIL30BAThCS, TPEOOBAIOCH PACIPOAATh HAKOIJICHHBIM 3armac BBIIAHHBIX KPEOUTOB. Tak M
caenanu. B pesynbrare yepe3 YoJuI-CTPUT HAayalld MPOKPYUMBATHCS COTHU MWJIIMApAOB JosuiapoB. Ha
Yomi-cTpUT HUKTO HE TIPEABUICH HAJOTOBBIX MociabieHuid, u naxxe Panbepu co Bceil cBoel KoMaHaoH
HUYEro 3apaHee He 3HaJI. Ho BOT 3TW rpomajHble cyOCHANMM OT KOHIpecca CTajld peanbHOCThO. [la
3IPaBCTBYIOT MaTepuHCTBO M cobcTBeHHBIe noma! Konrpecc Coenmuaennbix IllTaToB OykBambHO criac
Panbepu u ero xomanay. EauHcTBEHHOE Ha BCIO YOIUI-CTPUT OTAEICHUE 3aKIaJHBIX, PA3BEPHYTOE IO
MOJTHOMY INTATHOMY pAacCHHCAHHUIO, IEpPecTaNo OBITh HEMOHSATHOW, HEHYXXHOH H JIOpOTOCTOSINEH
6eccmbicuueil. Teneps 3To ObLIa MpOIBETAOLIAs] MOHOIOJIHSL.

Bce Boiuio no ommbke. boo Jlann npeamnosnaran, 4To pplHOK HaYHET OEIIEHO PAcTU MOTOMY, YTO, KaK
OH OTMeyYaJl B MEMOpaHAyMe, JIIOJu OyayT >KUThb BC€ IPOCTOPHEE, YCWINTCS JBM)KEHHE U3
NPOMBIIIICHHBIX PaiiOHOB Ha IOT M Tp. Bce 3TO oKa3aioch CyMIECTBEHHBIMH (PaKTOpPaMHU JalTbHEHIIIETO
pacipeHust pplHKa, HO TOJIYKOM K POCTY HOCIY>KUJIM MPOCThIE HAJIOroBble JbroThl. Iloxoxas nuctopus
nosryuninachk Obl, ecr Ob1 CtuBeH J[xo0c, 3anoxuBmmii ocHOBBI Apple Computer B cBoeM rapaxe, Hadal
C TOTO, 4TO KYIUJI O(UCHBIE TIOMEIEHUs, TOCTPOUT COOpOUYHBIE JIMHUH, HAHS IBECTH THICSY MTPOAABILIOB
Y Hamucaj peKjamMHble OpOLIIOpBI MPEXKIE, YEM U3TOTOBUI MEPBbIM MPUTOAHBIN ISl COBITa KOMIIBIOTED.
VY’ke MOTOM KTO-TO JIPYroil M300peTaeT nepcoHalbHbI KOMIBIOTEP, U, YBUIEB 3T0, [[KOOC BCTymaeT B
JIeNI0 M JIaeT CBOEW TpekJe OeCCMBICICHHOW, HO YXe TOTOBOW HMH(]pacTpykType HaszBaHue: Apple
Computer.

Jnst Topryromux OOJUTalUsIMA  KaXIbli JCHb TOPTOBIM BOCIPUHUMAETCS KaK IOCJIECIHUM.
KpaTkocpo4yHOCTh TEpCHeKTUB JaeT UM JAep30CTh i TOTO, YTOOBI AKCIUTyaTHPOBATh Ci1aboCTH
TIOJIOKEHUSI KIMEHTOB, HE 3a00TSCh O TOM, KaK ATO CKaXKETCA Ha WX OTHOUIEHUsX B Oymaymiem. OHH
CTaparTCi yXBAaTUTh HEMEMJIEHHO Bce, YTO MOXKHO. [lo3uiuu mpopaBiia, OTYASHHO HYXKIAIOIIETOCS B
JIeHbrax, ciadbl. Ero MeHbIe 3a00TUT, CKOJIBKO €My JaayT, 4eM Korjaa OyayT aeHbru. llpe3ummeHTsI
cOepOaHKOB OTYASTHHO HYXKJalIHCh B AeHbrax. OHM npuObIBaIn B OTIeN 3akiaanbix Salomon Brothers co
nuisinoi B pyke. Ho ecnu oHM na)e He MBITAIUCH CKPBITh CBOEH CIIa00CTH, YTO UM CTOMJIO BBIMHUCATH Y€K
Ha Salomon Brothers?

Curyanuto ycyry0Jsiia HeBeXKeCTBEHHOCTh cOepOankoB. Unensr Kiryba 3-6-3 He mpoxoaniau 00KaTKu
Ha pbIHKE OOJMraiuii, OHM He yMeJlIM UrpaTh B MOKep JokeloB. OHM He NMPEACTaBIIAIN, KaK YCTPOEHBI
MO3TH Y UX NPOTUBHUKOB. OHM HE 3HAJIM LIEHHOCTH TOT0, YTO HAMEpEBAIKCh Npojaath. MHoraa onn naxe
HE 3HAJIM YCJIOBHH (CPOK 10 MOTalIeHUs, MIPOLEHT) Mo cBouM ccyfaM. OHHU 3HAIM TOJIBKO OJHO - YTO UM
mo3ape3 HyXHO mponmate. Maxknepsl Salomon Brothers BcmomMuHaroT 00 o00meM UIs HHX BCeX
COBEpILIEHHO HEBEPOSITHOM KauecTBe: Kak Obl rpy00 ¢ HUMH HU 00pallagnch, OHU BO3BPALIATUCh BHOBb U
BHOBb. OHU BenM ce0sl Kak yTKH, KOTOPBIX S OJTHAX/Ibl HAOJI0Ja)l Ha 0XOTE, OPraHW30BaHHOM AJis JMroAen
U3 KOPIOpAIMii: MX NPUYYUIM BHOBb M BHOBb IIPOJIETATh HAJl OJIEM, I/I€ Pa3MECTUIINCh OXOTHUKH, TIOKa
UX HE OTCTpessuin Bcex o nocienHeid. He HyxHo ObiTh Yapnzom JlapBUHOM, 4TOOBI MOHSTH, YTO ITOT
BUJ 0OpeueH Ha BEIMUPAHUE.

B mamsate maknepa Toma JluHamonu Bpesancs pasroBop ¢ mpesugeHToM ogHoro Coepbanka. «OH
XOTeN MPOoAaTh TPUALIATUIETHHE KPEIUTHI (C OAMHAKOBOM CTAaBKOM IMPOLIEHTa) HA CYMMY CTO MHJIJTMOHOB
JOJUTAPOB M KYIUTH JIPYTHE CCYABl HA Ty XK€ CYMMY IUTIOC HAJIMYHOCTH. S CKa3aja eMy, 4TO TOCTaBIIIO
(kyIIr0) ero 3aiiMbl MO 75 LIEHTOB 3a JoJjIap M mpeanarair emy apyrue mno 85». IIpesunent Coepbanka
rmoyecas 3aTbUIOK M 3aayMancss Haja yuciamud. OH mpojaaBai MOYTH TOYHO TAaKUE K€ KPEAWTHI, 4TO U
MOKYTIaj, HO MPH 3TOM Teps MyCTAKOBHHY - JECATh MHJUTMOHOB JOJIApoB. MOXKHO CKa3aTb MHAaYe:
COepbanky mpemTokuiu BeILIATHTE Salomon Brothers kommuccnonHBIE 32 O(QOpPMIICHUE CIEIKU B
pa3Mepe JeciTH MULTHOHOB JoJutapoB. «Kaxkercs, A MeHs 3TO HE CIMIIKOM BBITOAHAS CHEIKa», -
ckazan npesuneHt Coepbanka. [InHamonm 6pu1 rOTOB K 9TOM peruinke. «/la, B AKOHOMHUYECKOM ILIaHE
Takoe HEBBITOJIHO, - OTBETHI OH. - Ho mompoOyiite B3rnsHyTh MHaue. Ecnu BBl HEe moliaeTe Ha 3TO, TO
ocraHerech 0e3 paboThD». Pa3roBop ciy4ailHO MOJCITyIIAN APYTrOoWd Makiep, KOTOPHIA TOBOPHII C APYTHM
npesugeHTom Japyroro CoepbaHka, U IpocTo B3opBayics OT BocTopra. OH oueHb KUBO BOOOpas3mi cebde,
KaK dYeJIOBEK Ha TOM KOHIC Tele(OHHOro TPOBOAA NPSIMO H3HBIBAET OT OE3HAIS)KHOCTH U
HEO0OXOJUMOCTH HEMEAJIEHHO YTO-HUOYAb MPOIATh.
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«OxkTsa0pp 1981 roma oka3zaicsi caMbiM pa3BpPAaTHBIM TNEPUOJOM B HCTOPHU PHIHKOB KalWTala, -
pacckasbiBaeT Jlappu @uHK, coBianenen Bxoasamiei B rpynmy Blackstone ¢upmbr Steven Schwartzman,
Peter Peterson and David Stockman. B oktsa6pe 1981 rona ®unk Bo3rnasmusui B First Boston Manenbkuit
OTJIe]I TOPTOBIIM 3aKJIAIHBIMH, KOTOPOMY BCKOpE TMPEACTOSIIO CWJIBHO Pa3pacTUCh M CTaTh TJIABHBIM
koHKypeHTOM JleBu Panbepu. - Jlyurie Bcero Benmu ceOsi Te cOepOaHKH, KOTOpBIE HE JeTalld BOOOIIE
HU4ero. Bee, KTo mbITalics UTPaTh TO-KPYITHOMY, OBLITH H3HACHIIOBAHBD).

MosxeT ObITh. HO 3TH caenku, Kak W BCE, 4TO MPOHMCXOAUT Ha PHIHKE OOJIMTAINiA, 3aKITI0YaIUCh 10
000IOTHOMY COTJIACHIO MEXIY B3POCIBIMH JIIOJIbMH, a TIIOKYNaTeNlb JOJDKEH CMOTPETh - 4YTO OH,
coOcTBeHHO, TOKymaer. Ecnmm Obl Takoe MPOHMCXOAWIO Ha OOKCEPCKOM Marde, €ro IMPHIUIOCh Obl
OTMEHHTH, YTOOBI ClIabeluii MpOTUBHUK He ObLT youT. Ho 310 ObIT He Ookc. B mroOom ciydae Bce
MorJIo Obl ObITh elmie Xyxe. Y Panbepu ObIJIO 4yBCTBO MUJIOCEpPAMs, U, KOT/Ia yIaBaloCh, OH BCTpeBall,
9TOOBl 3alWTHTh TIPE3WIECHTOB COEpOAHKOB OT COOCTBEHHBIX MakiepoB. Maxkinep Ouam CTOyH
BCIIOMUHAET, KaK OH OJHaXJbl KYIWJI UIOTEYHbIX oOnuranuii Ha 70 MUJJTMOHOB J10JUTapoB 1o LeHe 80
neHToB 3a jgoap. [lo wHactosHmio CtoyHa mnpopaBer] oOsmraruii B KamudopHuu HeMemIeHHO
nepenpojai ux ccynocoeperarensHomy 6anky Ben Franklin mo nene 83. 3a Heckonbko MuHyT CTOYH
HaBapui 2,1 munmona noiapoB (3 mpouenta or 70 MuUIMOHOB aosuiapoB). Ilocne TpaaumoHHBIX
KPUKOB  TO3JpaBJEHMs, PYKOIUIECKAHUH U  OOBABIEHMS 1O BHyTpeHHeMy paauo CroyH
npouadopmuposan Pansepu.

Jns onHoro mHs 2,1 MMIIMOHA J0JIapoB ObUTO O4eHb xoporro. CTOoyH paboTan MakiepoM TOJIbKO
BOCEMb MECAIIEB M OBUI CYACTIMB IOKa3aTh CBOEMY Ooccy, Kak 3710poBo OH cmpasisercs. Ho Gocc
ocraycs HeloBoJieH. «JIeBu cka3zain: ,,Eciu Obl Tl He OBUT Tak MOJIOJ, 51 Obl T€OsI HEMEAJICHHO YBOJIMIIL.
[T03BOHM KJIIMEHTY U CKa)XH €My, YTO ThI JKOIa U YTO Thl €ro Harjo paszaen. Ckaxu eMmy, 4TO Thl KyNHJ
oOnuranuu no 80, a moToMy 1eHa ux He 83, a Toabko 80,25", - pacckaspiBan CToyH. - ToNbKO MpeacTaBb
cebe, KaKOBO 3TO - MO3BOHHUTH KIMEHTY U COOOIIUTH: ,,JU, sl KOIa, KOTopass TeOsS TOJIBKO YTO HArJo
paznena"».

B ouepenr 3a caenkamu ¢ Salomon Brothers momunuce He TonMbKO OonBaHbl. Jlaxke 3HaroIne
NPE3UJICHThI cOepOAHKOB YYBCTBOBAIIM, YTO HY)KHO BBIOMPATh MEXIY M3HACWIOBAHHEM M MEIJICHHBIM
camoyoOmiictBom. /[lnst MHormx Oe3neiicTBue OBUIO PAaBHOCWIBHO HEMEUIEHHOMY OaHKPOTCTBY.
HeB03MOKHO KHTh, €CITU ThI BHIILIAUYMBACIIIb 110 BKJIaaM 14 pOIEHTOB 1 Oepellb MO CTapbiM KpeAuTamM
Ha CTPOWTEIHCTBO TOJIHKO 5 MPOIICHTOB, HO MMEHHO B TAaKOM MOJIOXKEHHH ObuTH cOepOaHku. B KoHIe
1982 rona y HUX MOSBWIACh NEpPCHEKTHBAa YHTH OT KatacTpodsl. K 3TOMy BpeMeHH KpaTKOCPOUHBIN
MPOIIEHT CTaJl HIDKE JTOJITOCPOYHOTO, 'y cOepOaHKOB IMOSIBIUJIACH BO3MOYKHOCTh BBIIaBaTh HOBBIE CCYJIBI
noJ1 14 mMpoIeHTOB, a TUIATUTh 33 IPUBJICKAEMbIC KPEAUTHI 12 TPOIIEHTOB.

MHorue cOepOaHKH B HaJIEXK/e NEPEKPHITh UyAOBHUIIHBIE YOBITKH, IPHHOCHMEBIE CTAPBIMHU CCYAaMHU
Ha COTHU MWIJIMOHOB JIOJUTApPOB, HACIOWIM MOBEPX HUX HOBBIE MHOTOMHJUIMApAHBIC KpeauThl. Kaxnas
HOBAs TMOKYITKAa MITIOTEYHBIX OOJHMranuii (To K€ camoe, 4TO BBIIATh CCyAy) OblUla mogo0Ha MOCIIeaHEMY
akTy ordasHusa. Ho crparerust Obuia 4yJOBHIIHO OE30TBETCTBEHHOW, MOTOMY 4TO (pyHIaMeHTaJIbHBIE
IPUYUHBl (IPUBJIEYEHHE KPATKOCPOYHBIX KPEIUTOB W BblJada JIOJITOBPEMEHHBIX CCYJ) OCTaBaJIUCh
HEM3MEHHBIMU. JTO FMTAaHTCKOE HapallliBaHUE HOBBIX aKTMBOB 03HAYaJIO TOJIKO OJTHO - YTO CJETYIOLIHi
Kpu3uc coepbankoB OyJeT eme 6onee macTabHbIM. HO MX MeHeKephl He 3arisablBall CTOJb AAJIEKO
Briepei. OHU MPOCTO MBITANINUCH TOIEPKUBATh CBOM 3aBe/IEHUs Ha IUIaBy. DTO U OOBICHSET, I0YEMY OHU
MpoaOJIKaJIv MOKYIATh UTIOTCUYHBIC O6JII/IF3HI/II/I, OAHOBPEMCHHO IpoJgaBas coOCTBEHHBIE CCYbI.

B KoHeuHOM HTOre BCe BBIMNISNENO TakK, Kak OyJATO BCE HAJIOTOBBIE U YUYETHBIE JIBI'OTHI, CO3/IaHHbIE
AKOOBI JJIS1 CHAcEeHHs CHCTEMbI CCynocOeperaTeNbHBIX OpraHM3allfi, Ha Jele OKa3alHuCh IOJIC3HBI
uckmountensHo Uit JleBu Panbepu m ero ormena. Ha ormen 3akmanneix ¢upmbsl Salomon Brothers
IpoauiIcs 30510TON A0kab. [lo kpailHell Mepe Tak 3TO BBIIVISJENO B 3aBUCTIIMBBIX IJla3ax oOuTarenei
Yomn-ctput. B camblif pasrap noarema cOepOaHkoB PaHbepu Mo3BOJIMII CBOMM MapHSM JI€HCTBOBATbH
0€33a00THO, B COOTBETCTBUH C NPHHIUIIOM «IIOKyIaii HEMEIJICHHO, a MogyMaTth ycreem». U ero oraen
3aHSJICA COBEPLIEHHO (DAaHTACTUYECKUMH olnepauusMu. Temepb OHU TOProBald HE HIIOTEYHBIMU
o0nuranusMu, a ChIPhEM, W3 KOTOPOTO WX JENAaroT, - 3aKiagHbIMH Ha goma. Salomon Brothers
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HEYassHHBIM 00pa3oM cTaja BBIMONHATH poib COepbanka. [Ipu 3TOM Mexay YOII-CTPUTOBCKUM
WHBECTUIIMOHHBIM OAHKHPOM W JTOMOBIIAICIBIEM HE CTOSUI HUKTO W HUYTO - HU «J[KuHHM MDbi», HU
Bank of America. Cynpb6a Salomon Temeph HampsMylo 3aBHceNa OT CIOCOOHOCTH JOMOBJAJEJbIEB
MoraniaTh MOJTy4eHHbIE KPEAUTHI. [IpeycMOTpUTEIBHBIN YEIIOBEK TOJKEH MPOBEPHUTH CIIOCOOHOCTD, ITOJT
3aJI0T KOTOPOM OH BBIZAET KPEIUT.

Ho y mropeit Panbepu, momaBIIMX Ha 3TOT COBEPIICHHO HOBBIM PBIHOK, HE OBUIO HU MajeiIen
BO3MO>KHOCTH TPOBEPUTH KKy €AMHMIY HEABM)KMMOCTH B nakere ccyl. Ilokynka menmkoBBIX ccyn
(Tak MakJepbl Ha3bIBAIM CCY/bI O] 3aJI0T JKUJIbsl, YTOOBI OTJINYATh UX OT UIIOTEUHBIX OOyMranuii) Obuia
aKTOM CJIECNION BEpbl, YEM-TO BPOJE MOEJAaHUS HA PENKOCTh KIydero coyca. PaHbepu ymen npHHHUMATh
pelieHnss MHTYUTUBHO U Hayral. OH MrHOBEHHO NPUKUHYJ B yMe, YTO, KaK Obl HU OBLI BEJMK MPOLIEHT
0€3HaJIe)KHBIX KPEIUTOB, NMPHOBLIL OT TOPrOBIM BCEM ITHM 3aBEOMO INEpeKpbIBaeT Bce YObITKH. OH
okazajzcs npaB. OZHaXKIbl OH JlaXe CKYIHJI CCy[bl, BbIAAHHbBIE LIeMn O0anTHUCTCKUX LepkBeil B Texace, HO
IPEUMYIIECTBEHHO CCY/Ibl BBIJABAIUCH MTOJ1 3aKJIaJ1 KHUJIHUIL, KaK 1 TOBOPUIM MEHeKepbl cOepOaHKOB.

Kak s y>xe ynmomunai, cama uaest 1oBepusi K ccyaam cOepOaHKOB BhI3bIBaIa y PYKOBOJICTBA Salomon
Brothers nepHyto npoxb. (M He Tonbko y HUX. bonpmmHCTBO J[pyrux yosi-CTpPUTOBCKUX (PUPM PE3KO
OTpaHWYWIN CBs3M CcO cOepOankamu.) Ilo BocmomMuHaHUSM PaHbEepH, «HMCIOTHUTEIHHBIA KOMHTET
noTpeboBa, 4ToObl s OTKa3aJlca OT MOKYHOK CCyJl IeNTUKOM. Tak 4To MHE MPHUILIOCh H300PECTH BBIXO/I.
Bce nacranBanm, 4To s TOJDKEH OTKA3aThCsl OT 3TOro. OHU YTBEPkKIAJIH, YTO STOT IMyTh MPUBEIET MEHS
NpsIMUKOM B TIOppMYy. Ho 1enukoBbie ccyapl cocTaBisiium 99,9 mpoueHTta Bcero pblHKa 3akiagHbix. Kak
MOKHO OBLIIO TOPTOBaTh, HE CBSA3BIBASICH C IIEIMKOBBIMH cCyaMu?» A B caMoM Jene, Kak?

«MBI yxe BOBCIO IIOKYIIAJIM UX, - paccka3biBaeT Tom Kennemn, - 1 BOAPYT BBIACHWIOCH, YTO, NMPEXKIE
4yeM [OKymnaTh uX, Tebe HyxkeH openuk». Openuk - 310 nedars @DenepaibHON KUIMIHOM
aIMHUHHCTPALIMY, pa3pelliarolias TOproBaTb LEIUKOBBIMU ccylaMu. «Tak 4TO NpUILIOCH HaM 3THUM
3aHATHCS U JOOBITH OPEITHKAY.

Panbepu u Ko. HamepeBannch Kak MOXKHO CKOpee MpeoO0pa3oBaTh IETUKOBBIE CCYAbl B OOIHUTraIli,
JUIs 9ero cieaoBasio cHaOauTh ux mramrnoM mnpaBurenberBa CIIA. Torma mx MokHO ObLIO OBI
npojJaBaTh MHBECTOpPAM KakK, B CYIIHOCTH, MOJHOIEHHbIe oOnuranuu [IpaButensctBa CoeaMHEHHBIX
raroB. MeHHO misi STOW HEHM, OTYACTH Onarojapss HEYCTaHHOMY JIOOOMPOBAaHUIO CO CTOPOHBI
Panbepu, B cTpykType QenepaibHOi aIMUHUCTPALMK BO3HUKIIU JBE HOBBIE OPTaHU3allUHY, TapaJuieIbHbIe
«xuaan Mbity. OHU BBIABAJIM TapaHTHX Ha 3aKJIQJHBIEC, CTAaTyC KOTOPHIX HE oOecreyrBall IpaBa Ha
rapantun «Jlxunau Mboity. denepanbHas KOpropanus KWIAIIHOTO HUIOTeyHOro kpemuta («®dpennu
Mak») u ®DenepanbHas HalMOHAJIbHAs wuNoteuHas accouuanust («®sHHU Mbdi») uMeENnH MpaBo
MPEIOCTaBIATh TapaHTHH (eaepaJbHOrO0 MPaBUTENBCTBA M TakuM 00pa3oM MpeoOpa3oBBIBATH
OOJIBIIMHCTBO JKWIMILHBIX 3aKJIAHBIX B TapaHTUPOBAHHBIE MPABUTEIHCTBOM OOJIUraluu. 3a MOJyuYeHUe
rapaHTHil Ha CBOM 3akjajHble cOepOaHKHM TUIATHIM KOMHCCHOHHBIE. UeM MeHee HaJeKHBIMH ObLIH
CCyJbl, TEM BBILIE IUIaTa 3a IITaMIl OJHOTO M3 ATHX areHTcTB. Ho mpu Hamuuuu mramma HUKOTO He
WHTEPECOBAJIO KauecTBO ccyAbl. Hermmarexxu JoMOBIaiebIeB MO CCyJaM CTAaHOBUIUCH TOJIOBHOM OOJBIO
¢denepanbHOro mnpasurenbcTBa. OCHOBOM NporpaMMbl Oblla HJEs, YTO Y 3TUX HPABUTEIbCTBEHHBIX
areHTCTB JIy4Yllle, YeM Yy YaCTHBIX HHBECTOPOB, IMOJYYUTCS OIICHKAa KadecTBa KpPEIUTOB H cOOp
HEIJIaTeXeH.

BHe3amHo kak 1o BOAIIEOCTBY OTAEN 3aKJIaJHBIX CTall UACAIbHBIM MECTOM JJIS KaX/10r0, KTO JFOOUT
KHTh B CTHJIE «TOTOBCH, LIEIbCA, TUTN». Jl0X0/IbI OOHATTIEBIINX MAKJIEPOB 110 HOPMaM TOTO BPEMEHH OBLIH
HenpucToiiHo Benuku. B 1982 ronmy, mocne AByX ¢ MOJOBHMHOM TOINMX JIET, OTJAEN 3aKJIAJHBIX IOA
pykoBoactBoM JleBu Pauwepu caenan 150 mmmmnonos goutapoB. B 1984 roay maknep CtuB baym moown
pexopa Salomon Brothers, caenaB 3a oaMH Bcero roj Ha TOProBje LEJIMKOBBIMU 3akiagHbiMu 100
MWIIHOHOB Ja0iiapoB. OQUIMaNbHBIX JaHHBIX HE CYHIECTBYET, HO, MO OOIIMM OIEHKAM CITy>KaIllux
¢bupmel, makiepsl Panbepu crenanu 200 musuimonoB posiapos B 1983 roay, 175 - B 1984 rogy u 275
MUJUTHOHOB J0JIIapoB B 1985 romy.

JleBu PaHBepI/I OKasaJICA NMOAXOAAIUM YCJIOBCKOM HA HYKHOM MECTC U B HY’KHOC BpCMHI. «JleBH OBLT
roTOB 3aHUMATLCA BCUIAMU, KOTOPBLIC OH HEC BIIOJHC IMOHUMAJ. On 06J1az{an HWHCTHHKTOM TOpProBua, 1 OH
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Bepua B ceOs. DTO ObUIO BaXKHO, - paccKas3blBaeT OAMH W3 €ro crapiiumx MakjiepoB. - B Salomon
YCTaHOBKA Bcerja OblIa OUYE€Hb MPOCTOM: €CJIM ThI YOEKIEH, UIU U JIeail, HO €CIIM MPOBAJUIILCS - OYy/Ib
ThI MPOKJIAT. DTO OBLIO Kak pa3 To, uTo noaxoauso Jlesu. B npyrux mecrax pykoBoJICTBO TOBOPHUT: ,,.Bce
3TO 3/10pOBO, NMPUSATEIb, a HAM JIEUCTBUTEIBHO CTOUT MTOCTABUTh HAa KOH BCIO JIJABOUKY paau 3toro?" Jleru
MaJI0 TOTO, YTO caM ObUI TOTOB MOCTAaBUTh BCE Ha KOH - OH €IIe XOTeJl HaHUMAaTh JIIoJed, 4TOObl OHU
TaK)K€ MOTJIM UIpaTh MO-KpyMHOMY. Ero oTHolleHue Toke OBLJI0 M3YMUTEIBHO MPOCTHIM - a KaKoro
XpeHa, 3TO BeJb TOJIbKO JlaBouka. B apyrux ¢upmax emy norpeboBanock Obl HamucaTb MEMOPAHAYM
CTpaHMI] HAa JBECTH, YTOOBI KOMHUTET CMOT YOEOHMTHCS, YTO 3[eCh HET HHUKAKOro pHCKa. Tam emy
HpULLTOCH OBl JOKa3bIBaTh, UTO OH 3HAET, 4TO jAenaeT. M y Hero Hukoraa 6b1 HU4Ero He noiay4usaock. OH
3HajJ, 4TO JENaeT, HO HUKOI/la HEe cMor Obl JoKa3aTh cBoeil mpaBoThl. Eciau Obl JleBu mpunuiock
3aHUMATbCS PHIHKOM 3aKJIa/HBIX B IPYTUX (pUpMax, OH HUYEro Obl HE JOCTHUI.

Toproserii 3taxk Salomon ObIT yHUKaJeH. 31ech ObUT MUHUMAIBHBIA HAJI30p, MUHUMAIBHBIN
KOHTPOJIb U HUKAKOTO OTpaHUYEHHUs Ha 00BbeM clielok. Makiiep MOr MOKyHaTh WU MPOAaBaTh CTOJIBKO
obnuranui, CKOJIbKO OH CYUTANI HYKHBIM, HE CIIpalinBasi HUKOro. MIHbIMH ClIOBaMH, TOPTOBBIN Ta)X OBLIT
HOUYHBIM KOIIMapoM TeHepaibHOro aupekTopa. «Ecimmu Obl TOproBeiii sTaxk Salomon crtam mpeamerom
U3ydeHHuss B OHW3HEC-UIKOJIE, - PpacCyXIaeT Makiep 1o 3aknagHeiM Bombd Hoaynman, - mapens,
MEUTAIIINNA 0 MeCTe TeHEePaTbHOTO AUPEKTOpa, ckazan Obl: D10 uynoBuiHo! Ho 3HaeTe mu, oH ObLT ObI
He npaB. MlHoT1a THI Tepsiellb KaKhe-TO ASHbI'M, MHOT/IA - 3apabaTbiBaenib cocTostHue. dupma Bce penana
KaK HaJio».

VYV Takoro HEHaBA3UMBOIO CTWIS YINpaBieHHs ObulMd cBOM HejocTaTku. B nHauvane 1980-x romos
Salomon Brothers 6buta enuHCTBEHHONW KpyHnHOM (GupMoOi Ha YOII-CTPUT, B KOTOPOH HE CYIECTBOBAJIO
CUCTEMBI paclpeesieHus] U3EpPKEeK. 3BYUUT JUKO U HENpPaBAOINOJ00HO, HO TOKa3aTellb NMPUObUIM HE
u3Mepscs. O paboTe yeaoBeKa CyJuIId Mo 001Iel cyMMe JOXOA0B B €ro YUeTHOM KypHalie, He oOpariast
HU MaJleiIero BHUMaHus Ha TO, BO YTO ATH Pe3yJbTaThl 000nuTuCh. [loka (hupma Obla TOBapUIIECTBOM
(c 1910-ro mo 1981-ii), a MeHemKEpbl UMETU B 000POTE COOCTBEHHBIE JIEHBI'M, TAKOTO POJa BOJIHLHOCTHU
Obutn TpuemiieMbl. Ho Temeps eHbIrM NpUHAAJICKANIA HE TUPEKTOpaM, a akuuonepaMm. M to, uto Obu10
IpUEMIIEMO JUIS TOBAPHILECTBA, OKa3al0och KatacTpodoil 11 myOInyHON KopHopauuy.

BmecTo Toro 4to0sl 3a00THTECS O MPUOBUIH, MAKJIEphl M JAUPEKTOPAa CTPEMUJIMCH K HapallMBaHUIO
BajioBoro Joxojia. COOTBETCTBEHHO ObUIa YCTpOEHAa W CHCTEMa BO3HarpaxJaeHus. BamoBoil noxon
o3Hauan BaacTb. B 1978 rony Panbsepu Obul, HakOHEL, IPUHST B WICHBI TOBAPUIIECTBA, CTAJ MAPTHEPOM
¢upmel. Ero BnusHue yObIBajio BMECTe C MajeHUEM J0XO0J0B A0 koHua 1981 roxma, HO, KOrja pbIHOK
3aKJIaIHBIX B30PBAJICS, OH OBICTPO CTaJl OJJHUM M3 CaMbIX BIUATEIBHBIX JIIOAeH koMmrnanun. B 1983 roxy,
KOrja ero otzen npuHocui ¢pupme 40 IpoleHTOB JOXOJ0B, TOTJa KaK HU OJWH JIPpyroil He naBaiy Oosee
10 mponeHToB, ero caenaad YWIEHOM HCIOIHUTEIbHOro KomMuTeTa. OH OBICTPO paciiupsuics, HaHUMal
HOBBIX MaKJIEPOB U 3aXBAThIBAJ PhIHOK 3aKJIaHBIX HAa HEIBUKUMOCTb.

B nexabpe 1985 rona Jlxon ['yrdpeny 3asBun penoprepy, uto «JIeBM HECOMHEHHO BXOIHT B CITUCOK
NPETEHIEHTOB Ha MOCT Mnpeaceaares». B xone pacumpenus Panbepy Kyl UITOTEYHbIN OaHK, KOTOPBIi
CCyXaJl IEHbI'M HEMOCPEACTBEHHO JOMOBIIAJENbIIaM U, TAaKUM 00pa3oM, MocTaBisil Panbepu chipbe 1is
M3rOTOBJICHUS UIOTEUHBIX obmuranuii. B 1986 roxy Panbepu nepemarnyn okean u coszznan Mnoreunyro
Koprnopauuio B JIOHIOHE, 4YTOOBI MEpPECTpPOUTh OpPUTAHCKUM PBIHOK 3aKJIaJHbIX 10 00pasiy
amepukaHckoro. B tom rony Panbepu Obln mepBbIM 3amectuteneM mnpenceparens ['yrdpenna. JIByms
JPYTMMHM ~ 3aMECTUTENIIMU ~ ObUIM  NPEACTABUTENM  OTAEJIOB  TOPIOBIM  KOPHOPaTUBHBIMU U
paBUTENBCTBEHHBIMU oOunranusamu Tom Iltpayc u Bumn Boiit. O6a oHuM ToXe ObUIM KaHIUAaTaMH Ha
noct npenaceaarens. O0a ke 3aHUMAJIUCh PACHIMPEHHUEM CBOMX OTIENOB, XOTS M HE TakK OBICTPO, Kak
Pansepu. K cepenune 1987 roma, ogHako, BBIIBHWIIOCH, YTO HMX MNPUTS3aHUS HEOCHOBaTeNnbHBI. [lo
YTBEPKACHUIO OHOIO U3 JAUPEKTOPOB KoMmmaHuu, 40 MpPOLIEHTOB M3 CEMU ThICAY ciyxkamux Salomon
Brothers Tak win nHaye oTuuTHIBANNCH Niepes Panbepu.

Poct noxonoB obecneurBain ciaBy M HPOABM)KEHHE Ha BCEX YPOBHAX KoMnaHUHM. CKOJIBKO KOMY
yZaJI0Ch HAMOJIOTHTb, CTAHOBUJIOCH U3BECTHO C TOM YK€ CKOPOCTBIO, YTO U BeIWYMHA NpeMHUU. CTyIeHThI
y4eOHBIX KypCOB y3HaBaJid 000 BCEM MOCJIEIHHMMH, HO U /0 HUX JOXOJWIH CIYyXH O BO3MOXKHOCTSIX,
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CO3/1aBaeMbIX MOIIHBIMH M3MEHEHUSMH PBIHKOB KalWTaja, BO IJaBe KOTOpBIX Obuta (pupma Salomon.
«Cuzist B KJIACCHOW KOMHATE, JOCTaTOYHO ObUIO MPUKUHYTH OOBEM MIIOTEYHBIX KPEIUTOB, 3aTEM
BBIYUCIIUTD, YTO CIIYUUTCS, €CIH, CKaxeM, 10 MpOIeHTOB 3TOM cyMMBI IiepeBecTH B (popMy obsurauui, u
JI0 BaC HAYMHAJIO JOXOJIUTh, YTO MEPCHEKTUBBI KOJIOCCAIbHBIY, - pacCcKa3blBaeT ObIBIIMN Makiep Mapk
®pun, npomeanuii yepe3 yueOHble Kypchl B 1982 rony.

B 1984 rony Salomon Brothers Morima ¢ OONBIIONH CTEMEeHbIO OOOCHOBAHHOCTH 3asSBUTH Ha
ciymaHusx nogkomurera koHrpecca CIIA, uro no 1994 ronma crpane notpeOyrorcs 4 TpHIUIMOHA
JIOJUTapOB ISl (PMHAHCUPOBAHMSI HOBOTO JKWJIMIIHOTO CTPOMTENbCTBA. PaHbepu, repoi-nodenutensb,
jereHsia (UPMBbI, )KUBOE OJNMLETBOPEHUE UACU ycliexa, MOSBUIICS Mepel CTyIeHTaMHU Y4eOHBIX KYPCOB,
4TOOBl paccka3aTh, KaK OH TOJBKO 4TO mpuieren u3 KamudopHuu, m Kak OH CMOTpENI BHHU3 4Yepes
WIJTIOMHHATOP U BHUJIE] HECMETHOE KOJIMUYECTBO MaJICHBKMX CEMEMHBIX JOMOB, HA Kbl U3 KOTOPBIX
ObuIa B3sTa CCy/a MOJ 3aKJIaJHyI0, U KaK BCE TH 3aKJIaJHble B KOHEYHOM HUTOre OKaXXyTCs Ha TOPrOBOM
staxke Salomon Brothers (1 HUKTO HE YCOMHMIJICS B TOM, YTO OH CMOT PacCMOTPETh 3TH J0Ma C BBICOTHI
10 TBICSIY METPOB; €CJIM KTO-TO M MOT MX YBHJAETH, TO, €CTECTBEHHO, TObKO JleBu). K 1984 rogy otmen
3aKJIa/IHBIX CTaJ MPECTHKHBIM, U MOJIO/Ible 00anaTenu 1umioMoB MBA 1o okoHUaHMM yueOHBIX KypcOB
CTPEMUJIUCH MOMACTh UMEHHO ctojia. OHM XOTeIu ObITh MaKjiepaMu IO 3aKJIaJHbIM, XOTEIH CTaTh YacThbIO
MallliHbl, TPUHOCUBIIEH (rpMe OoJiee MOJIOBUHBI T0XOJI0B.

Maxnepbl mo 3akiagHeiM  (upmbel  Salomon Brothers camoyBepeHHO TOCHOJICTBOBAIM Kak Ha
KpYIHeHIeM B MHMpe pbIHKE KaluTalla, Tak U B CBOEH COOCTBEHHOW KOMITAaHMM, KOTOpas Oblja camoi
npuObUIbHOM  KOHTOpoil  Yosi-ctpuT. OHM  uyBcTBOBaJM ce0s  Be3yHUMKamu. «CuuTanock
OOIIENTPU3HAHHBIM, - PACCKa3bIBAeT MakJep MO 3aKJIAJAHBIM, - YTO Ha PHIHKE WIIOTEYHBIX OOJIUraIuii
paboTaroT JIOAM CO CTalbHBIMH silamMu. CUnTaNOCh OOIIENPU3HAHHBIM, YTO, OYAY4YH MaKJIepOM II0
3aKJIaJIHBIM, Thl J€Jaelllb HEe Kydy JEHEr Ha CBOEM pbIHKE, a Jejaelllb BCE JIEHbI'M Ha CBOEM pPBIHKE.
Cunranoch OOIIEIPU3HAHHBIM, YTO HAa CBOEM PBbIHKE Thl JIEACHIb HE YaCTh CACJIIOK U HE OOJBIIMHCTBO
C/IETIOK, a BCSI TOPTOBJISL HA TBOEM PBIHKE UJIET Uepe3 TeOs».

YroObl Ha TBOEM PHIHKE BCS TOPTOBIIA LIJIA Yepe3 TeOsI, Hy>KHBI KaK MOKYMAaTeN!, TaK U POJIaBIbL, a B
okTs10pe 1981 roma u Tex u apyrux ObUI0 Herycro. PaHbepu, MogoOHO MPOPOKY MYCOPHBIX OOJIUraIuii
Maiixiry Munkeny u3 Drexel Burnham, cran muccnonepom peiaka obonurammii 1980-x romos. Konecs mo
CTpaHe B IOMbITKaxX yOeIUTh MHBECTOPOB MOKYNAaTh MIIOTEYHbIE OOnMranuu, PaHbepu HaTKHYJICS Ha
MusikeHa: OHM OKYYMBAJIHd OJHOTO M TOTO XK€ KiIMeHTa. «Moil ToBap yumiea MepBbIM, - PAacCKa3bIBAET
Panbepu. - Panbepu cran eBaHrenueMm Uil MHBECTOPOB». EBaHrenbckas BecTh, 0 PaHbepu, 3Bywana
OUYEHb MPOCTO: «3aKiIaJHble HACTOJIBKO JEIIEBBI, YTO axX 3yObl jJoMuT». OH cpa3y HadMHAI C TOrO,
HACKOJIBKO JI0XOJXHOCTh MIIOTEUYHBIX OOJUraIuii Oosiblile, 4eM JOXOAHOCTh PaBHOI'O KayecTBa OOJUranuit
KOPITOPATHBHBIX M MPABUTEIBbCTBEHHBIX. J[Ba KpyNMHEUIINX peHTHHTOBBIX areHTcTBa. Moody m Standard
and Poor, oleHHnBanM KayecTBO MIIOTEYHBIX OONMranuidi BbICHIMM peUTHHroM - AAA. Bosbmas yacTb
UIIOTEYHBIX 3aKiaaHbIX umena rapanTuu [IpaButenbctBa CoeannHenHbix LITaToB - B SIBHOM BHJE, KaK B
ciyuyae ¢ obnuranusamu « xkuHHM Mbil», uiaM B HEABHOM, Kak B ciaydae ¢ «ppenmu Mak» u «DsHHH
Mbity. IlpencraButs cebe, uro [IpaBurenbctBo CIIIA okakercs HEMIATEKECTIOCOOHBIM U OOBSIBUT
nedonr, ObUI0 HEBO3MOXKHO. TeM He MeHee MHBECTOpbl He XOTelIM MMETh Jiena Hu ¢ PaHbepH, HU C
pactyuieid apmuel ero mpozgaBioB. HecmoTpss Ha OypHBIM pPOCT pbhIHKA 3aKJIaJHBIX, E€PBOHAYAIBLHOE
BO3pakeHNUE, BbIABUHYTOe bumiom CaiiMoHOM B ero cnope ¢ «/[xkuHHH MDbii», ocTaBanock B CUIIE: HE
ObUIO YBEPEHHOCTH B CPOKE XU3HU MIOTEUHBIX oOnuranuil. 1 nemo naxe He B TOM, YTO B JOCPOUHOM
HOTalleHUH eCcTh YTO-TO Iioxoe. [IpoGiema Oblza B TOM, YTO HUKTO HE MOI' CKa3aTh, KOT/Ia UMEHHO
CIIy4MTCS IOCPOYHOE NOTalleHne. A eciiM Thl HE 3Haellb, KOTJa JI€HbI'M BEpHYTCS K Te0e, Thl He MOKEIIb
paccuuTaTh NPUOBUILHOCTh. ENMHCTBEHHOE, YTO MOXKHO OBUIO HAJAEXKHO Mpearnojararb, - 3TO YTO C
POCTOM TPOLIEHTA JIOMOBJIAAEIbIBI HE 3aXOTAT JAOCPOYHO IOrauiaTh CBOU JOJITH M CPOK OOJIMrauuii 1o
MOTallleHUs] OCTAHETCs HEM3MEHHBIM, a C MaJeHHEeM IPOLEHTa Olepaluud Mo pePUHAHCUPOBAHMIO
3aKJIaHBIX OYAYT OCYIIECTBIAThCA dYacTo. Takoe TMONOXKEHHE HHUKOrOo HE YyCTpauBaio. Y CIOBUS
IPEUIOKEHUs] Ha PbIHKE UIOTEYHBIX OOJMIalui KapJuHAJIbHO M3MEHWINCHh 3a OJUH JI€Hb B OKTAOpe
1981 roma, HO yCNOBHs CIIpOca OCTATUCh HEM3MEHHBIMH. MnoTeunbie o0Muranuu 1elCTBUTEIBHO OBLTH
OYEHb JICIIEBbI; UX OBLJIO OYEHb MHOTO, HO HUKTO HE XOTeJl UX MOKYNaTh.
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Yro eme Xyke, B HECKOJIbKMX LITaTaX MIOTEYHbIE OOJMralMy MO-NPEKHEMY HE HMENIH cTaryca
IIPU3HABAEMOT0 3aKOHOM HHCTPYMEHTa WHBECTUPOBaHUS, ¢ uyeM PaHbepu He xeman cMmuputbes. Ha
OJIHOM COBEIIAHUHM OH HAOpaj Ha IOPUCTa, KOTOPOIO MPEkIe HUKOTAA He BCTpedan: «MHe HEMHTEPECHO
MHEHHUE I0PHUCTOB, 5 XOUy JejaTh TO, 4TO 5 Xouy». PaHbepu cTpemmiics 0OONTH 3aKOHBI IITATOB Yepe3
benepanbHblil ypoBeHb. M1 OH Hayanm H0OMBATBCS TOrO, YTOOBI 3aKIagHBIE CTATU MOXO0XH Ha JIHOObIE
JIpyrue ooauranuy, 4Toobl y HUX ObLI ONpeeIeHHbIN CPOK J0 MOTalIeHUs.

B KOHEYHOM HTOre OH XOTEJ M3MEHHUTh CIIOCO0 MOJYYCHHS aMEPUKAHIIAMU KPEIUTOB Ha MOKYIKY
COOCTBEHHBIX JJOMOB. «S 10 MEHbBIIIEH Mepe X09y UMETh MIPABO, - 3asBIISJI OH, - MPUUTH K TTOKYTIATEIIO U
CKa3aTh eMy: BOT JIB€ OJUHaKOBBIC 3akiagHbie. OxHa moxa 13 mporeHToB, a aApyras non 12,5 mporeHTa.
[TepByto TBI MOXemb peduHAHCHPOBATH, KOTAAa B30OpENeT B TOJIOBY, B JI0OOE BpeMs U IO JIFO0OM
npu4rHe. A BOT 3a Ty, KOTOpas 1mo 12,5 mpoleHTa, eciid Thl Mepee3kaciiib, WIH yMep, WIH MPOoJaciib
CBO# 70M, ThI He TuIaTuinb mTpada. Ho ecnu Tl mpoBouIIs pepHAHCHPOBAHUE, €CITH ThI €€ JIOCPOYHO
raculllb, YTOOBI B35Th KPEIUT O] 0OJee HU3KUW MPOIICHT, ThI 3aIUIaTHIL MHE OTCTYyMHBIe». KoHrpecc
JaJI €My TIPaBO MPOJABAaTh CBOM WIOTEYHBIC OOJIMTAIlMM BO BCEX INTaTaX, HO €ro 0ojiee paJuKallbHBIC
NPeUIOKEHUs] ObUTM OTKJIOHEHBI. JlOMOBIa/eNell COXpaHWJ IMPaBO BBIKYIHUThH 3aKJIAIHYI B JHO0OI
MOMEHT, ¥ PaHbepH MPHIIIOCH UCKATh IPYTHE CIIOCOOBI, KaK BCYYUTh WHCTHTYIIMOHATHHBIM HHBECTOPAM
CBOHM OOI'OM 3a0BIThIE UITIOTEYHEIE OOIUTALIMH.

U on B aTOM mpeycnen. «JleBu Panbepu cMor Obl mpoAarth Jea 3CKUMOcam», - pacckaszbiBaeT CKOTT
bpurreHxsMm, cONMpoBOXAABUIMIA €ro BO MHOTHX JeNOBBIX BU3uTax. «OH moTpscarolie padoTan c
KJIIMEHTAaMH, U €T0 HUKOT/Ia HeJIb3s1 OBLJIO 3aCTaTh HAa TOPTOBOM 3TaXKe», - TOBOPUT boO Jlami, KoTopsIii 10
KOHIIa CBOMX JIHEH COXpaHWI NMPUBBIYKY 3axaxuBaTh B Salomon. Paccka3piBaer Panbepu: «5 octaBui
CIOpBI C KIIMEHTAMH O JIOCPOYHOM IOTAIIEHUH U Hadyall TOBOPUTh ¢ HUMU O LieHe. [1o kakoli nene Oyayt
JUIs Bac MpHUBJIEKATEIbHBI MOM UIIOTeUHble oOnuranuu? JlommkHa ke ObITh Kakas-TO LieHa, IPU KOTOPOM
X HayHyT MoKynath. CTO Oa3UCHBIX NMYyHKTOB HaJ Ka3HAUYeWCKUMM [TO €CTh JOXOJHOCTb Ha OJWH
NPOLIEHTHBIH IMyHKT Bbllle, yeMm y oOmuranuii KasnaueiictBa CHIA]? JIBectn Oa3uMCHBIX IYHKTOB?
[Tonumaere, 3TH IUTYKH OBLIM Ha TPUCTA NATHAECAT OA3UCHBIX MYHKTOB BBIIIE KPUBOH [10XOAHOCTH
Ka3HaYeHCKUX oOmuraruii]!»

BCG aMepI/IKaHCKI/Ie JOMOBJIaACIIbIIbI, KaK OAMH YCJIIOBCK, OYCHb IICHUIIM CBOC npaBo BBIKYIIMTbH
3aKJIaHYIO B J1F000# MOoMeHT. OHM 3HAJK, YTO €CITU OHU B3SUIH KPEIUT, KOT/Ia MIPOLIEHT ObLT BHICOKUM, TO
CMOTYT BEpHYTh CCyHdy, KOTJa MPOLEHT yHaJeT, U Mepe3aHsATh JIeHbIW Mo Oojiee HU3KOM cTaBke. Mm
HPAaBUJIOCh UMETh TaKyI0 BO3MOXHOCTh. MOKHO OBLIIO Jake MPEANOJI0KUTh, YTO OHU OyAyT MIATHThH 32
COXpAaHEHHE ATOM BO3MOXKHOCTH. HO make Ha YOJUI-CTPUT HUKTO HE MOT 3aCTaBUTh JIOMOBIIAJICIIBLIEB
TUTATUTH 32 3TO (J1a U ceifuac He MOTYT, XOTs MOA00PATUCH YKe COBCeM OJIM3KO). bynyun mpupokIeHHBIM
TOpFOBHGM, PaHLepI/I BBIYMCIIUII, YTO, HOCKOJ’IBKy BCEC HpOI[aIOT 3aKJIAAHBIC U HUKTO UX HE HOKyrIaeT, OHHN
JOJIKHBI OBITH JIeIIeBbIMU. TOUHEEe TOBOPS, OH YTBEPXKAall, YTO MPOLEHT, MOJYyYaeMblid MO UIIOTEUHBIM
06J'II/IF3HI/I$[M CBer TOIr'o, 4TO BBIIINIAYHUBAIOT IIO HpaBI/ITCJ'II)CTBCHHI)IM i 6€3pI/ICKOBI)IM O6JII/IFaIIPI$IM,
0osee yeM KOMIIEHCUPYET HHBECTOpaM MPaBo JIOMOBIIAJIENbIIa JOCPOYHO BBHIKYIUTH 3aKJIaHYIO.

Panbepu mpeBpaTHiics B BeCbMa NMPHUYYUTHBYIO (QUTYPY - OJHIETBOPEHHE MITOTEYHBIX OOJIHMTAIIHIA.
Korga ux oTkas3plBalucCh MOKyNaTh, OH BBIMTIAAET TpaBMUPOBaHHBIM. Co3/1aBaJIOCh BIIEYATICHHUE, YTO 3TO
cam Panbepu okaszaincs mpoman 0e3 mokpeitus. B 1985 romy o roBopun pemoprepy «United States
Banker»: «Te u3 Hac, KTO CBSi3aH C JKWJIbEM, YYBCTBYIOT, UTO PhIHOK TpeOyeT ¢ HAaC CIUIIKOM OOJIbIIYIO
IIPEMUIO 33 PUCK JOCpPOYHOro norameHus. Ha nene 3to cronbko He crouT». Baymaiitech TONbKO, Kak
chopmynupoBaHa 3Ta MbIcib. KTo Takue «Te M3 Hac, KTO CBsizaH ¢ xuiabem»? Cam Panbepu Hukomy
HUKaKUX OpeMuil He yrutauuBai. JleBu Panbepu, ObIBIIMI COTPYJIHUK OTHE€da MHUCEM M TOPrOBell
o0MranysMu HEPreTHUeCKUX KOMIaHUM, cTan OopIoM 3a MHTEpEChl aMEPUKAHCKUX JIOMOBIIAJIEIIBIIEB.
D10 ObUT HAMHOTO OoJiee MpUBJIEKATEIbHBIM 00pa3, yeM MPUJIN3AHHBIN U JIOIIEHBIN YOII-CTPUTOBCKUMN
CHEKYJISHT.

«JleBu mOOMI 3aBOAUTH CBOIO TUIACTHMHKY O CTPOUTEIHCTBE JOMOB JUIsi AMEPUKH, - PacCKa3bIBaeT
bo6 Jlamn. - Korma Mbel pacXoAuinuch C COBEIIAHUSA, I €My CKasal: ,,.Bansil manbiie, HO Thl Belb HE
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JyMaellb, YTO KTO-HMOyIb BepuT B 3Ty uymib, a?" Ho uMeHHO 3T0 nenano PaHbepu HacTOIBKO
yoenuTenbHbIM. OH caM BEPUJI B 3TY UYILbY.

Bunumo, Panbepu OblT mepBBIM HOMYJIMCTOM 33 BCIO UCTOPUIO Y OII-CTpUT. Benukuil nmynsnanckuit
nosmTuK Xbio P. JIOHT Benm mpenBbrIOOpHYIO KaMmmaHUio Toj JiosyHroMm «Kypwuia B KaxaoM Topiike!».
JleBu Panbepu pacnponaBan MIOTEYHbIE OOJIMTalMM IOJ JIO3YHIOM «3akKjaJHyl0 Ha KaXIbld JoM!».
OueHb NOJIE3HBIM 0Ka3aJloCh TO, UTO PaHbepu BBITIIAEN KaK YEJIOBEK C YJIULBI. «ITO OBLIO 370pOBOY, -
npusHaeT ero npotexxe Kpon-tans. Ha paGoty Panbepu mpuxonmn B BBICOKHMX YEPHBIX OOTHHKax IO
LIUKOJIOTKY U IIMPOYECHHBIX NIECTUAOMMOBBIX rajCTyKaxX. KaKyro IIATHHIY OH MOSBISIICSA Ha TOPTOBOM
3Take€ B pPbDKEH JaBCAaHOBOW KypPTKE M YEpPHBIX CHOPTUBHBIX Oprokax. Y Hero ObUIO POBHO YEThIpe
KOCTIOMa, Y BCE U3 JIaBCaHa.

On 6oraren. B 3omoroit nepuox ¢ 1982 mo 1986 rox o 3apabaTeiBal 1Mo 2-5 MUJITHOHOB JIOJIIAPOB B
rof, HO KOCTIOMOB OCTaBaJioch poBHO detbipe. JIxeddpu KpoH-Tanmp BcmomuHaer: «Mbl MOpoi
MOJIIYYMBAIA HAJ HUM, YTO OH 3a CBOMMH KOCTIOMaMM BBICTaWBaeT O4epenu B OpYKIMHCKUI Mara3uH
JUIsl My>)K4MH. TaM MOXHO KyNUTh KOCTIOM M MOJYYUTh B Npuaady MyTeBKy Bo Duopuny, OyTbUIKY
IIaMIIAHCKOTO ¥ TPOJOBOJILCTBEHHbIE TaJOHBI, M BCE 3a JAEBSHOCTO J€BATh OakcoB». Paszborares,
Panbepu Kynuia msaTh MOTOPHBIX KaTepoB M caM HajJ co0oil cmesuica: «Torma y MeHs Obuio Oosnblie
KaTepoB, YeM KOCTIOMOB». B OCTalbHOM OH XKMJI O4eHb CKpPOMHO. HUKaKMX POCKOILIHBIX JUMY3HHOB U
HOBBIX J10MOB. [lo onexke BcTpewaroT. Ero onmexna rosopmiia: «$5 He 3a0bL1, YTO HAauMHAJI B OTJEIE
IIUCEM, U Bbl, TpaxaHble 3acpaHIlbl, TO;Ke 00 3TOM He 3a0bIBaiiTe». U eme oHa roBopuiia: «I - JleBu, a He
KaKOW-TO XepoBbIM OoraTelii MHBECTHLIMOHHBIM OaHkup. Y MeHs Bc€ 0Oe3 xurpocted. MHE MOXHO
JIOBEPSITh, U 5l TOTOB O BAC M03a00TUTHCS.

[Tox naBnenuem Panbepw u ero MakiiepoB HEAOBEpHE MHBECTOPOB pacchimaiiock. M mano-momany
WHBECTOPBI HAYalH MOKyMaTh 3aknagHbie. « 9Hau Kaprep uz 6octonckoir Genesson [MeHEIKephl PhIHKA
JIeHeT | IepBbIM KIIIOHYII Ha eBaHrenue 1no Panbepn», - pacckasbiBai Panbepu. Uro emie BaxkHee, Panbepu
ObUT TIPOpOKOM cOepOaHKOB. JlecsATKH KpYMHEWIIUX cCynocOeperaTeNbHbIX accoluanuii AMEpHKU He
peIaiich U MajblieM HIEBEIbHYTh, HE CIIPOCUB Y HETO MpEaBAPUTEIHHO coBeTa. EMy OoHU noBepsiin: oH
ObLT MOX0 Ha HUX, OJIeBaJICs KaK OHM M TOBOpUJ Kak oHH. [loaTOMy MeHemkepsl cOepOaHKOB, KOTOpHIE
MOTJIM OBI TIPY TIPOJIaXKe COOCTBEHHBIX KPEIAUTOB MPUOOPECTH MYyCOpHBIC obnuranuu Maiikia MuikeHa,
Opeanouan Kynuth unotednblie oOnuramuu. C 1977 mo 1986 ronm 3amac WUMOTEUHBIX OOMUTALUN Y
aMepuKaHCKuX cOepOaHKoB BhIpoc ¢ 12,6 muunapaa nosuiapoB A0 150 Mummapaos.

Ho maxe 3Ta acTpoHOMHYECKasi CyMMa MacKHUPYeT pojiib cOepOaHkoB B mpeycnesHun Panbepu u Ko.
Ero cOpITOBHKH yOexIanu MeHeKepoB cOepOaHKOB y4acTBOBATh B aKTUBHOW TOPTOBJIEC OOHTAIUSIMHU.
Xopommii mpojaBel; CnocoOeH npeoOpasuTh HEPEIIUTETFHOTO W HEPBO3HOTO mpe3ujeHTa CoepbaHka B
SPOCTHOTO a3apTHOTO UTpoka. OOBIYHO COHHBIE COEPOAHKH MPEBPATIIINCH B AKTUBHEHIIINX CIEKYIISTHTOB
oOnuranusMu. XOTs YUCIO COepOaHKOB YMEHBIIAIOCh H3-32 OAHKPOTCTB, UX COBOKYITHBIC aKTHBBI
BbIpocau B 1981-1986 rogax ¢ 650 mumnmapaoB g0 1200 muuapaos posmiapoB. Maxkiep Mapk @puj
BCIIOMUHAET, KaK OH TIIOCeTW MEHeKepa KPYMHOW Kaau(OpHUHCKOW ccymocOeperaTebHOM
accolMali, KOTOPBIM Ype3MEpHO YBJIEKCS Urpoil. Ppuja NbITAICS YrOBOPUTH €ro, 4TO HAJ0 MaJOCTh
OCTBITh, HE WUIPaTh CJIMIIKOM a3apTHO, YMEHBIIHUTh pa3Mepbl CTaBOK M, IIABHOE, 3aXE/DKUPOBATh CBOH
CTaBKH Ha pbIHKe obmuranmid. «V 3Haemb, 9To oH MHe oTBeTWN? - cripocun Ppua. - OH ckazan, 4To
XEIDKUPOBAHUE TSI MOJIOKOCOCOBY.

[To onleHkam MakJIepoB phIHKA 3aKIaaHBIX, OT 50 10 90 MpoIeHTOB NMPUOBUIA OHH MOJTYYaTH MPOCTO
OT TOCpEeIHUYEeCTBA B TOPTOBBIX omepanusx cOepOaHkoB. MoKeT BO3HHUKHYTH BOIPOC, MOYEMY 3Ke
pe3ueHThl cOepOaHkoB no3Bossin Salomon Brothers Tak uynoBuiHo HaxkuBatbes 3a ux cuet. Hy, ans
Hayana, OHM 00 ATOM M He MOJ03peBali. YPOBEHb MPHUOBLIN MO ATHM OMEpaIUsaM JIepiKajcs B TailHe. A
MIOCKOJIbKY KOHKYPEHTOB Ha Y OJUI-CTPUT B TOT MOMEHT HE Ha0JI01a0Ch, HEKOMY ObLIO MM IMOJICKA3aTh,
YTO WMEHHO OHHM oboramaioT Salomon Brothers. A mpoucxomunao - U MPOUCXOIUT OO CHUX TOP -
cieayrolee: MPOCTOM TNapeHb, KOTOPBIA Aapwuil i TOPOJCKHX IapaZoB KOJIECHYIO TEIEeXKY, ObLI
yrieHoM Kiy6a 3-6-3 ¥ MOKIOHHMKOM Toyib(a, cTajd caMbiM KPYIIHBIM B CTpPaHE HIPOKOM Ha PBHIHKE
oOnuranuii. OH U ObLT PPIHOYHBIM TYPHEM.
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HecmoTps Ha GemieHslil pocT, ccypocOeperaTenbHble OpraHu3aluy, Kak npezckassisai boo Jlammn, tak
¥ HE CMOTJIM TOTJIOTHTh O0BhEM 3aKJIaJHBIX, cO3MaHHBIX B Hadane 1980-x. Makimepsl u3 Salomon garme
BBICTYNQIM B POJM NOKyHareiaed 3TUX 3akiIaJHbIX, 4eM HX mpoaaBuoB. «CtuB baym [Makiep mno
[EIMKOBBIM 3aKJIAJIHBIM| CKYTIWJI 3aKJIAHBIX Ha 2 MWUIHAp/Aa JA0JUIAPOBY», - PACCKA3bIBAET OJWH U3 €T0
ObIBIIMX KoJuler. baym okasaincs B mosoxkeHun COepOaHKa, BIaJEIOIIErO JIOJTOCPOYHBIMU CCYJIaMH.
[TpaBma, B ormuume or COepOaHKa OH HE pa3opwics, a pazdoraresl. ITO 3aBEPUIMIIO CIyYUBIIUICS B
Hayane 1980-x rofoB Kypbe3HbIi 0OMEH poJsiMH, Koraa cOepOaHKH B3suld Ha ce0sl pojb MakjepoB, a
Makiepsl - coepbankoB. (Bce nuto k ToMy, 4To omepanuu Y OJJI-CTPUT €Tl HEHY)KHOH BCIO CHCTEMY
ccypocoOeperaTenbHbIX opraHuzauuil. M ogHaxkabl KakoW-TO Xpalpel crnpocuil: «A moyemy Obl Ham
BOOOIIlE HE YCTpaHUTh BCe ccynocOeperarenbHble opranuzauuu?y») Maiikn Moprapa npossan bayma
«Bcerjga nokynarmomui baym», MOCKOJIbKY Ka3ajloch, YTO TOT HMKOIZIAa HUYEro He Mpojaer. JTo, Kak
OBICTPO BBISICHWIOCH, ObUIO MyTeM K ycnexy. PbiHOK oOnuranuii Obl1 Ha MOpOre rpaHAMO3HOTO POCTa.
Kak Bcnomunaet ['enpu Kaydman B «Institutional Investor»:

B nauane 1980-x 6a3zucnas cmaska npoyewma Oocmuena 21,5 npoyenma, a npoyeHm no
KasHayelckum eexcensim - 17,5 npoyenma. ITux 00120CcpouHOl CMagku Npoyenma npuuiescs Ha OKmsops
1981 200a, koeoa npoyeHm nO 00J20CPOUHLIM NPABUMENbCNEEHHBIM OOaucayuim cman pasen 15,25
npoyenma. Tonvko 6 mpemvem keapmane 1982 200a s nouyecmeosai, Umo 3KOHOMUKA 20MO8a ObLCIPO
ecmamb Ha Hocu, maxk umo & aseycme 1982 200a s makoney cman 2omoe K uepe Ha nogviuieHue. M
eCmecmeeHHO, 8 MOMm CaMblil OeHb, K020d 51 NPUHSL peueHue uepamos no-ovlubl, YOHO0BbIL PLIHOK
coenan camviti 6OALUWONU CKAYOK 8 C80ell UCOPUU, 8 IMOM OeHb HAYALCS NOPA3UMENbHBIL POCH YeH HA
obnueayuu.

Mbvl nanpasnsnuce Ha 3acedanue UCHOIHUMENLHO2O Komumema ¢Gupmel 8 Banvoopge. Haxanyme
eeyepom s HAOpPocan 08e CMPAHUYKU O MOM, NOYeMY, NO MOeMYy MHEHUIO, KYNOHHbLU NPOYEeHm no
obnueayusam 00dceH Hadamov nadenue. A omoan smu cCMpanuyku ceoemy uiogepy - omeezmu ux
cekpemapuie 0Jisk NePeneyamKy U pacnpoCmpaHeHusi no dNeKMPOHHbIM U 8CeM OPYeUM KAHALAM, 4moobl
Hawiu Maxuepvl U npooasyvbl Mol 0OHOBPEMEHHO neped Hauaiom mopeos - & 8.45-9.00 uacos ympa -
O3HAKOMUMbCA ¢ meKkcmom. 3amem s noexan 6 Banvoopgh, 20e ecmpeuanuce 6ocemvb ulieHO8
UCNOTHUMENbHO20 Komumema. MHe no36oHuLa Mosi cekpemapuia, Komopdas Kaxk pas neyamana mekcm u
Ye20-mo He Mo2ia pazodopams, maxk KaK NUCAl s HACNeX U He 0YeHb Pa3dOoPUUBO, U KANCEMCsl, IMo Obll
Tymgpeno, on cnpocun: «4mo smo y eac 3a dena no menegpony?» A omeemun: «A, 1 Ouxmosan
memopanoymy. Kmo-mo 3a0an eonpoc: «O yem?» - «Y mens o3uuxna Hosas uoes 0 pvlHKe 00IUayuiLy.
U moeoa ece cnpocunu: «Tol usmenun ceoe nonumanue puviHka ooaueayuii?» Hy, k momy epemenu mexcm
Volce NOSIBUILCSL HA IKPAHe, d CPa3y NOMOM PbIHOK NOJIe3 88epX.

3atop Ha peiHKe caenan Panpepu m Ko. oOnmagaTtensMu MIOTEUHBIX OOJIUTAIMK HA MUJUIMAPIBI
J0JIIapoB. PBIHOYHOE COOTHOILIEHHE CcHpoca W MPEAIOKEHHS OKa3aJloCh TaKUM, 4YTO JUIsl HHUX
eIMHCTBEHHBIM BBIXOZOM ObUTa Mrpa Ha moBbImeHHe. OHU MPBITATN OT PalOCTH, HAOIIONAst 3a CaMbIM
MOIIHBIM B HCTOPHHM TOIBEMOM Kypca obOnuranwid. [Ipexae Bcero oHu MOMKHBI ObulM OIarogapuTh
Kaydpmana. Korma I'eHpu 3asBWI, 9TO PBIHOK T'OTOB K TOJIBeMy, TOT Hadayn pactu. Ho 3arem ®PC
MO3BOJIMJIA TIPOIEHTHBIM cTaBkaMm ymacTh. [lonmutuku B Bammunrrone, xak u mpensugen Kaydman,
BTOpPOIl pa3 clenajyd MOBOPOT, BBHITOJAHBIN Juisi Panbepu u ero makiepoB. «Tam ObuiM cymaciueniine
CKaukd. 3a OogHy Henenro (bprouepchl Ha obOnuranuu B3nerenu Ha 16 myHkToB. HeBeposTHO!» -
BcriomuHaeT Bonbsd Hamynmman. Best mupma 3aBuoBana oTieiy 3akia HbIX.

MaseHpKasi ropcTka MakjepoB IO 3aKJIaJHBIM IOJydaja COTHM MUJUIMOHOB [JOJUIAPOB TOPrOBOM
npuObUIN B 3HAUYUTENIBHON YacTH Oyiarojapsi TOMY, YTO PbIHOK ITOILIET BBEPX, @ HEBEKECTBO cOepOaHKOB
ocCTasoch Mmo-npexHeMy noaHsiM. Ho Panbepu nmomydan npuGbuib U Ipyrumu, emie 0osiee 3aTeiInBbIMU
MY TAMHU.

Maksiepsl Panbepu OOHApYKHIIH, YTO MOTYT OY€Hb MPOCTO M JIETKO AYpayHWTh JIOACH U3 JIPYTUX
¢upm. Otnen 3akmagHeix B Salomon Brothers ObIT € IMHCTBEHHBIM HE MMEBIIUM IMPSMOM Telle(hOHHOU
CBS3M C JIPYTMMH WHBECTUIIMOHHBIMU OaHKaMU Y OJUI-CTPUT, MOCKOJIbKY MPEANoYuTall paboTaTh uepe3
MMOCPEIHUKOB, KOTOPBIX HA3BIBAIH MEXKOPOKEPCKUMHU IuiepaMu. «Mbl ObUTH TJIABHBIMU Ha YJHIE, -
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pacckasbiBaeT DHau CToyH. - UTOOBI KOHTPOIMPOBATH MOTOK, ThI MOT OpaTh obnuramuu mo 12, maxe
korga onu mum mo 10. Torma Ham WCCIenOBaTEeNbCKHM OTIENT BbIAaBal 0030p, COOOMIABIINM, YTO
o0nuranuu, KOTopble Thl TOIBKO YTO Kynui 1o 12, ctoat Ha camoM Aene 20. Mnu 4To HaMm HYy>KHO KYIHUTb
ATOTO CaMOro eIlle Ha MeCTh MIWUTHApI0B. Bes Yiuia cuaena y SkpaHoB U BHAEINA, UTO UJIET CKYMKa, U
OHM BBIUUCIISUU: ,,PO3HUIIA MOKyMaeT, Jydlle Obl HAM TOXKE€ KYMHThH', U TIOMOTalld HaM BbIOpaThCs U3
aToit mo3unum». IlepeBoa: Salomon Brothers mMoria nukTOBaTH MpaBWiIa UTPHI HA PBHIHKE HIOTEYHBIX
oOnuranuii ¥ HampaBJIsATh €e.

Bpewmst muto, n Panbepu Mor cebe mo3BOJIMTH MEHBIIIE YYaCTBOBATh B TOBCEHEBHOI TOproBie. «JIeBn
KaK HUKTO yMell BUAETH KapTHHY B LEJIOM, - pacckaszbiBaeT OHau CtoyH. - OH roBopwi, 4TO B
CJIEJyIOIIME BE HEJIEIN UIIOTEUHble 00auranuy Oy ayT pacTu Jiydlle, 4eM Ka3HaueiicKue BeKcens, U B 95
ciyuasx u3 100 O6biBan mpaB. A korjaa omubancs, Bcerja Mor BbI3BaTh K ceOe J0KHHY cOepOaHKOB M
YTOBOPUTh WX BBIKYNUTH HAllly MO3UIMIO MO 3akjagHbiM». Ho Panbepu He ObLI CTONB e XOpoul B
JeTajsX, M MakjepaM MpHUIUIOCh CAaMUM YIIyOUTbCS B IMOAPOOHOCTH pPAabOThI pbIHKA OOJMTaLui.
«MakJsiepbl cTalnu UHBIMH, - PacCKa3bIBAE€T BET€paH TOPTOBIM UIOTEYHBbIMU oOnuranuamu Camroan Cakc.
- OHu HaOpanmu K ce0e KIAcCHBIX TEXHOJOIOB, KOTOpblEe Hadyald APOOMTH WUIIOTEUYHbIE OOJUTalMM Ha
MEJKUE 4acTu. PBIHOK CTajg HAcTONBKO CIIOKHBIM, 4TO JIeBH yXe He MOI' YJep>KHMBaThb B I'OJIOBE BCE
BaXXHBIE JACTAIIN».

Mononpie Makiepsl umenu auruioMel MBA, Obpimum nokropamu Hayk. [lepBbIM B 3TOM HOBOM
nokosieHuu nosswics Kponrans, 3atem npunuma ['aynt, Por, CroyH, bpurrenxam, Hagynman, baywm,
Kenznemn u Xpto PyOuH. DTH MoJoipie Makjepsl yMelu 3aMe4aTeIbHO JIOBKO MCIIOJIB30BaTh CKIIOHHOCTb
3a€MIUKOB HE BOBPEMs IOramaTh cCyabl. ECTh MpekpacHbIll IPUMEp TOTO, KaK Y OJUI-CTPUT HaXHJIACh
Ha nytaHuue B Bamumnrrone. CtuB Pot u Ckott BpuTTeHxam caenanu 1ecATKU MUJUIMOHOB JI0JJIApOB Ha
TOpromie QenepaibHbIMH CTPOUTENBHBIMUA KpEAUTAaMH, KOTOpPbIE BBIJABAIUCH (PUPMaM, CTPOMBILUM
KUJIUINA, TOoA rapaHThu (QenepanpHOro mpaButenscTBa. B 1981 romy B Oromkere QenepaibHOTO
IPaBUTENIbCTBA ObLT 3HAUMTENbHBIA Aeuuut. [IpuHsIM nporpammy pacnpofaxu axTHBoB. Cpenu
[IPOJIaBaEMbIX aKTUBOB OBLIM CCYJIbl CTPOMTENSM JEIIEBOIr0O KWibsl, BblaaBaBuirecs B 1960-x u 1970-x
roaax. Kpeaurtsl 3Tu BeIJaBaquCh MO CTaBKaM HUXE PhIHOYHBIX, TO €CTh NPEACTABIsUIN COO0N CyOCcHTUH.
W3-3a HU3KOro KYNOHHOI'O MpPOLEHTa HAa OTKPBITOM PBIHKE HX BCErja MpoJaBajd CO 3HAYUTEIbHOU
CKUAKOW K HOMHHANy, oObI4HO o 60 meHToB 3a pomnap. Tak 4ro, Hanpumep, 30-1eTHUN KpeauT Ha
cymmy 100 MMJUTMOHOB J10J1JIapOB, IO KOTOPOMY BBIIUIAYMBAIN 4 MPOIEHTA FOJOBBIX (@ MPH BIIOXKEHUU
3THUX JICHET, CKa)KeM, B KazHaueHCcKue oO0IMraluyu MOKHO ObUIO MosyyaTh 13 MpOIEHTOB IO0BBIX), I
1o 1ieHe 60 MUTMOHOB JI0JUTAPOB.

O mponpaxe ¢enepanbHbix kpeautoB B «Wall Street Journal» mosiBuiiochk KpolieyHoe oObsBICHHUE.
[Toxoxke, 4TO €ro MpouYMTAIM TOJBKO JABa yenoBeka - Por m bpurrenxam. Ceronmns bputrenxsm
BCIIOMMHAET: «MBbl rogamMu IOMHMHMpOBAJIM Ha 3ToM pbiHKe. B 1981 romy, xorma s Hauan 3TuM
3aHUMATbHCS, MBI OBUTH €IMHCTBEHHBIMH, KTO MX MOKynam». Mrpa okaszanacek oueHb azapTHOW. DoKyc ObLT
B TOM, YTOOBI 3apaHee yrajarh, Kakoi u3 (enepanbHbIX KpeAUTOB OyeT MoralleH paHblie, IOTOMY YTO,
KOrZla 3TO MPOUCXOIWIIO, BIAACNBIYy CCYIbl, KPEAUTOPY, AOCTABAIACh TIPOMaJHAas W MIHOBEHHas
npubsutb. W Bce neno OblI0 B TOM, YTO 3TH KPEAMTHI UM CO CKUAKOM oT HoMuHana. Korma Por m
Bbputrenxsm nmokynanu mo 60 1EHTOB 3a JIOJUIAp CCyAy, JOJTH MO KOTOPOW HEMEIJIEHHO MOKPBIBATUCH
3aE€MIIMKOM, OHU Ha KaXKAbIM KyIJIEHHbIM monnap kpeaurta nonaydanu 1o 40 neHTtoB mpuObLin. UToObl
BBIUTPBIBATH B 3TOW MIpe, HY)KHO ObUIO yMETh HaXOAWThb CHUTyallMM, B KOTOPBIX CCYJAbl IMOTallalNCh
JIOCPOUYHO. bbUIO 1Ba BO3MOXHBIX BapHUaHTa.

Bo-niepBrix, uHaHCOBBIE HEypsaaunbl. Korma opranusamnus momnagaia B CIOXKHBIN MEperieT, BCeraa
BO3HMKAIM TIEPCIIEKTHBBI. «bBBUIO 310pOBO, KOTrZa YyAaBaloCh HAWTH MPOTPaMMy SKWJIHIIHOTO
CTPOMTENBCTBA, Y KOTOPOW HE OBUIO JIEHET JUIS OTUIAThl 3aKJIAIHBIX, - paccKa3piBaeT bpurreHxoMm. - Beuio
37I0POBO, YTO KPEAWUTHl MMEIH TapaHTHUH (eaepabHOTO TPABUTENBCTBA, W B Cilydae Jedonra OHO
[EJUKOM Toramaio o0s3aTenbcTBa. MOXXHO OBUIO MTHOBEHHO IOJMYYHTh MWJIJITMOHBI JIOJJIAPOB
PUOBLITNY.
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JpyruMm BapuaHTOM, KOT/Ia MOXHO OBLIIO pPACCUMTHIBATH Ha BBIKYI 3aKJIaJHBIX 110 HOMHUHAY, OBLIN
JIOpOTHE CTPOUTENbHbIE MPOEKThl. bpuTreHxsm BcromuHaeT: «HyXHO ObUIO HAaWTH KIACCHOE KUJIbE,
OTHIO/Ib HE TPYIIOOBI, @ HEUYTO C XOPOUINM OacceifHOM, TEHHHCHBIM KOPTOM, MUKpOBOJIHOBKamu. Korma
yIAaBAJIOCh HAWTH TakoW BapHaHT, MOXHO OBUIO TO3IpaBUTh ceOf - ,,eCTh MIAHC OTO JIENO
KOHBEpPTHpOBaTh'"». i1 KOHBEpTAalMU HYXHO OBLIO YTOBOPHUTH OOMTATENEW ATHX JKUJHIL BBIKYIUTH
3aKJIaHBIe HAa HUX y COOCTBEHHUWKA/3aCTPOMINUKA, KOTOPBHIH B CBOIO OYepeIh BO3BpAIal CCYAY
MpaBUTENLCTBY. Korja mpaBUTEIhCTBO MOTYyYalo CBOM JEHBIH, OHO Bo3Bpamiano Poty u bpurrenxamy
HOMUHAQJIBHYIO BEJIMYHMHY KpEAHWTa, KOTOPHIA OBbLI BBIKYIUIEH MMH 1O 1eHe 60 IeHToB 3a jgoiiap. J[Boe
MOJIO/IBIX BBIMMYCKHUKOB YHHBEpCUTETAa C YOIUI-CTPHUT, OOCHEIyIOIIMX HAIMOHAIbHBIE TMPOEKTHI
KWINITHOTO CTPOMUTENIbCTBA B IOMCKAX IUIaBAaTEIbHBIX OAacCCEHOB M O€3/1E€HEXHBIX >KUIbLIOB, MOTJIH
MOKAa3aThCs CMEUIHBIMU, MOKAa OHU HE JOCTUIJIM CBOEro M He 3apabortanu 10 MUIITMOHOB MOJIIApOB.
Wzymnsier To, yTo ntoau U3 BammHITOHA, KOTOpPBIE AOKHBI OBLIIM 3aHMMATHCA 3TUMHU MPOEKTaMH, HE
cIieNaiy Toro ke caMoro. Ho oHu He mOHMMaNM UCTUHHOM CTOMMOCTH 3aiiMOB. OHU pacCUUTHIBAIIU, YTO
PBIHKH 3aIUIATAT UM CIIPABEIIMBYIO [IEHY, HO PBIHOK OKa3aJics Hed((HEKTUBHBIM.

Eme Oonpimme npuObUIM NPUHOCWIN OECTOJIKOBBIE JEHCTBUS aMEPUKAHCKUX JOMOBIIAIEIBIIEB.
[TpuHuMast perieHue o0 CpoKe BBIKYIA 3aKJIAIHOM, TOMOBIAJEINel ACHCTBOBAI HE YMHeEe (peaepanbHOro
npaButenbeTBa. [lo Bcell cTpaHe rpaxkiaaHe, MMeBLIME 3akjiajaHble moa 4, 6 MIM 8§ NPOLEHTOB, C
UPPALMOHATIBHBIM BOOJAYIIEBIEHUEM CTPEMIIIUCH JIOCPOYHO IOTacUTh CBOM CCYJIbl, JlaXe Korja Ha
pBIHKE CTaBKa IO KpeauTaMm Joxoauia a0 16 mpoueHtoB. Jlaxke B mepuoa BceoOmied MoOIbl Ha
UCTIONIb30BaHUe (PUHAHCOBOTO phYara (YWTail: KPEAUTOB) MHOTHM TO-TIPEKHEMY OblJla HENPHUSTHA cama
MBICJIb O TOM, YTO Ha HUX BUCHUT JOJIT. DTO CO3/AJI0 TaKYIO e CUTYaIUI0, KaK ¢ XaJIsIBHON MPUOBUIBIO O
KIJTUIIHBIM ccyziaM (eiepaabHOro MpaBUTEIbCTBA. 3aKialHble ObUTM OCHOBOM, HAa KOTOPOH EpiKaINCh
unoreunsle obauranuy. Llena obnuranuii 6pU1a CyIIECTBEHHO HUYKE MX HOMMHAIBHOM CTOMMOCTH. Tprok
3aKJII04ajJICi B TOM, YTOOBI BBIKYIIUTb HUX CO CKI/II[KOI\/JI OT HOMHMHAJIa KakK pa3 nepca TEM, Kak
JIOMOBJIAJIETIBIIBI TACUIIM CBOIO 33J0JDKEHHOCTb. Makjiep Mo 3aKJIaJHbIM, KOTOPBIH MOT NpeiCKa3bIBaTh
NOBEJCHUE JOMOBIIAJENbIIEB, 3apadaTeiBan cymacuienmue AeHbru. Jlrobas nocpodHas omata Oblia
YUCTOW MPUOBLIBIO JUISL BiIaJesblia HIOoTeYHOM obmuramuu. OH nokynan ee mo 60 LEeHTOB 3a Joiiap, a
BO3BpALIAIU €My J10JUIap Ha J0JuIap.

Xpto PyOun, monomoit makiep u3 Salomon Brothers, Hauam BBIYUCHATH BEPOSITHOCTH TOTO, UTO
JIOMOBJIa/IETbIBI JOCPOYHO BBIKYIMST CBOM 3akjaaHble. OH OOHapyXWJ, YTO BEPOSITHOCTh 3aBUCENA OT
MEeCTa JKUTEIbCTBA, OT CpPOKa JI0 NOTalleHuss U pasMmepa ccyAbl Mmo 3akiaaHod. OH HCHOJIb30Bal
OOIIMPHYIO CTAaTUCTUKY, COOpaHHYIO ucchefoBaTenbckoil rpymnmoit Jlesu Panwepu. Ilpu cozmanum
WCCIIEIOBATENILCKOM TPYMIIBI MpeAroiaraii, 4To OHa OydeT HUrparb pojib BOCHHBIX COBETHHUKOB B
TPYAHBIX cUTyanusx. Ho yamie mx MCronb30BaiM KaK JEHIEBYIO MPUCIYTY - NoAal-ipuHEcH. TOJbKO
camMble yYMHBIE MakJepbl 3HAIM, KaK MOKHO C TOJKOM YNOTpeOuTh uccienoBateneil. J(ns PyOuna u
WCCIIEIOBATENILCKOM TPYIIIBl  AMEPUKAHCKUM  JIOMOBJIAJIENICl] CTajl 4YEM-TO BpPOJAE MOAONBITHOU
nabopatopHoit kpeickl. OHM B3SJIMCh 32 H3YYEHHE TOTO, KaK HEIBMKHOCTh U 0e37esTeNbHOCTD
JAOMOBJIAACIIBIEB MO BIMAHHUEM PE3KUX N3MEHEHHH IMPOLCHTa CMCHACTCA 6ypHOfI AKTHUBHOCTBIO. KOFZ[a
yAaBaloch BIOJHE YAOCTOBEPUTHCS, UTO OIpeNeieHHas Tpynmna JIOMOBIAJeNblieB 00iIamgaer
MOBBIIIIEHHON CKJIOHHOCTBIO K HppauOHAJIbHOMY IHNOBCACHUIO M BBIKYITY ACHICBBIX HU3KOINPOUCHTHBIX
3aKJIaHBIX, 00 3TOM coobmanu PyOuHy, U TOT CKyman COOTBETCTBYIOIINE 3aKiagHble. [JoMOBIaAebIIbI,
€CTECTBEHHO, HE UMEJIM HU MAJICHIIEr0 NOHATHS, YTO Y OJI-CTPUT C TAKOW CKPYITYJIE3HOCTBIO U3y4aeT UX
MOBEJICHUE.

B niepBbI€ roabl AEHBIM OTIENY 3aKJIaIHbIX JOCTABAINCH C TAKOM JIETKOCTBIO, KAK HUKOMY W HUKOTJa
B (upme Salomon Brothers. Ho yxe Torma Bce MOHSJIM, YTO WIIOTEYHbIE OOJHMTalluu SBISIOTCS
MaTEeMaTUYECKH CaMbIM CJIIOKHBIM BHJIOM LIEHHBIX OyMar. EAMHCTBEHHON MPUYMHON TaKOM MOBBIIICHHON
CJIOHOCTHU OBLIO MPABO JAOMOBIIAJENBIIEB JOCPOYHO BHIKYMUTH 3aKIaJAHYIO. BBIIO HEUTO MOITUYECKOE B
TOM, YTO €JAWHCTBEHHAs (PMHAHCOBAS CIIOKHOCTH, KOTOPYIO CO3/al Ui (PMHAHCOBBIX PHIHKOB MPOCTOM
YeNOBEeK, 0Ka3anach TEM CaMbIM TOPJIMEBLIM Y3JI0M, HAMpPaBUBIIKUM JIYUIIHE MO3THU YOJUI-CTPUT B Haber
Ha JEeHbru OJToro npocrena. MHCTUHKT PaHbepu, NOATONKHYBIIMKA €ro K CO3JaHUIO MOIIHOU
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MCCIIeIOBATENILCKOM TPYMIIbI, OKa3aJcsd BEPHBIM: AJS OMepalil ¢ 3aKJIaJHbIMH HYXEH ObUT XOpOIIWH
MaTeMaTUYECKUH anmapar.

Jlns 3apabaTeiBaHusl JeHEr TpeOoBalnuCh Bce Oojiee HM3OLIPEHHBbIE WHCTPYMEHTHl aHanu3a. Ho
MIOBE/ICHNE MAaKJIEepOB OTHIOJb HE CTAJI0 MEHEE alyHbIM U rpyObiM. Kaxaplil mar Brnepea B pa3BUTUU
PBIHOYHOM TEXHOJIOTHMH OHM OTMEYaJIy I1aroM Has3aj I10 JIECTHUILIE YeJI0BeuecKo! aBoonnu. CHavana ux
ObUIO IIEeCTh, HOTOM CTaJO JBAAUATh MATh, M OHU CAEJAINUCH IOYTHU MPONOPLUOHATIBHO OoJee
IPOMOTJIACHBIMHU, TPYOBIMHU, KUPHBIMU M 0€3pa3IMyHbIMU K OTHOLIEHUSIM C APYTUMH OTIeNaMH (PUPMBI.
Hx xynpTypa ObTa OCHOBaHa Ha THINE, M, KaK Obl CTPAHHO ATO HU 3BYYajo, 9TO elle 0ojee CTPaHHO
BBIJIAZENIO JUIsL TeX, KTO HaOMIoJal MakJIepoB IO 3aKJIaJHbIM B Ipouecce nutaHus. «Hukto He
cobmomaer auetry B PoxmecTBo, - pacckas3piBaeT OBIBIIMIA Makiep, - U HHUKTO HE COOJIOMAeT TUETY B
otaene 3akinaanbix. Kaxaelid neHs Obut mpa3aHuk. Kak Obl MBI HU BBITJIAZENH, MBI Jefan JeHbru». OHU
HAauMHAJIU ¢ 4u30yprepoB C JYKOM, KOTOpble MM HpHHOCWI K 8 yTpa u3 «/lemukarecoB IlpecBsiToit
Tpouub» kakoi-HUOYIb cTaxkep. «I[loHMMaeTe, Thl UX, B O0LIEM, U HE COOMpAJICS €CTh, - BCIOMUHAET
makiep [spu Kunbepr, mpumenmuii B otaen B 1985 rogy. - Tel yxe 3amopui uepBsiUka M THXO
npuxiiedbBas kope. Ho Tyt Tebst kacaics sToT 3anax. Bee Bokpyr skeBanu. Hy u Tbl TOXe Opai cBoro
MOPLUIO JKBAauKW». Makiiepsl COBEpIIANIM TMOABUTU O0KOPCTBA, HUKOIZA MpPEXIE HE BUIAHHBIE B
Salomon. 'uranTckyro Kpy»XKy coJI0J0BOro Mosioka MopTtapa BbIMBaj B ABa INI0TKa. /I'AHTOHA KaX /bl
JIeHb MOCBUIAJl KOTo-HUOYJb M3 CTaXepoB KYIUTh €My clacTel Ha JBajuarh jAosuiapo. laymr,
Jbxeccencon M ApHOIBA OOBIYHO 3aryiaThlBaIM HEOOJBINYIO MUIILY LeAuKoM. Kaxayro naTHUIy
yCTpauBajcsl «JIeHb 00KOpCTBa», KOrja BCE CBA3aHHOE C TOPIOBJEH OTOABUIAJIOCHh B CTOPOHY. «MBbI
3aKa3bIBAIM MEKCHKAHCKHX OJIIOJI Ha YeThIpecTa I0JUIapoB, - paccka3biBaeT ObIBIIMM Makiep. - Ho Beapb
HEBO3MO>KHO HAaKyNHUTh OJI0J] MEKCUKAHCKOW KYXHHM Ha 4YeTblpecTa AoJuiapoB. OJHAKO Mbl MBITAIUCH U
HAuMHAIIM, CKa)keM, ¢ OOJbLIONW ABaJATUIMTPOBON KacTpIOIM cajaTa M3 aBOKajo. 3BOHUT KIiHeHT c
poch00i MPOIATh AJIsl HETO WM KYNHUTh OOJUTaIliy, W MPUXOIUTCS €My OTBeYaTh: ,,IIpomry nporieHus,
HO y Hac Kak pa3 MaJICHbKUH Mpa3HUK 00KOPCTBA, 51 OT3BOHIO BaM MO3ke"».

W gem OombIIIe OHU KUPEITH, TEM, KaXeTcs, O0JbIliee OTBPAIICHIE UCTIBITRIBAIN K XyaAbiM. He Oymem
nurieMepuTh! Mbl ropauMces co60i TakKUMHU, Kak Mbl. ecTh! OHH IIyTUITH, YTO TOIIME MAaKJIEepPhl U3 OTIENa
MIPABUTEILCTBEHHBIX OOJMTAIMA TaK YCEpIHO 3aHMMAOTCS OErOM B BBIXOJHBIC JHH, YTO Ha HEJEIe
MIPOCTO HE B CHJIaX 3apabaThIBaTh IEHBI'H, YTO OBLIO HE CIMIIKOM-TO CIpaBeinBO. BpoueM, u B caMom
Jieie HUKTO HE TOyYall TakoW NPHOBUTH, KaK MAKJIephl MO0 HWIOTEYHBIM oOiwramusM. VX pbhIHOK
npouBetan. B koHie kaxaoro mecsna, BciomMuHaer OHAM CTOYH, «Mbl yCTpaumBaiu OOe€d AJsi BCEro
ormena. Mbl TOpIWIMCH TeM, 4YTO 3apabarbiBaeM [uisi (UPMBI BIBOE OOJBINE, YeM OTJEIBI
KOPIIOPATUBHBIX U MPABUTEIbCTBEHHBIX OONUTanuii BMecTe. Mbl - mydriue. Math UX B XBOCT U B TPHUBY.
N xorma B konme 1983 roma Maiika Moprapy He chenanyd MapTHEPOM (GHUPMBI, a BCEX OCTAbHBIX
PYKOBOAMTENEH TOPrOBBIX OTIENOB cleianu, obuna oobeauHmua Bcex. Mul ckazanu: ,,Mbl Oojbllie He
pabortaem Ha Salomon Brothers. MbI paboTaem Ha OT/IeN 3aKIaHBIX .

['pynmna pacmmpsinack, HO Panbepu 3a00THIICS O COXpaHEHUHM TPATUIUI U CIUIOYEHHOCTH. B KoHIE
KQKJOr0 MecsIa yCTpauBajcs TUO0 POCKOMIHBIA 00e, MO0 KOJUIEKTUBHAS Moe3/1Ka B ATIIaHTUK-CHUTH,
Ky/la MakjepoB M3 JAPYTUX OTAEIOB HUKOTJA HE Mpuriamand. Makiepsl 1Mo 3aKIaJHbIM 3a0Hpajich B
BEpPTOJIET, MPOBOAWIM HOYb 3a WIPOM B KA3WHO M K Hayaly YTPEHHEW TOProBJIM BO3BpallaIUCh HA
paboty. Takoro poja BbIUYpHBIE BBIXOIKM CUHUTAIHCh OOS3aTENBHBIMHU [JISI Makjiepa CO CTaJlbHBIMH
SMAMH.

HekoTopble pO3BITPHIIIN CTalU TPAIULMOHHBIMHU. PO3BITpHIII ¢ YeMOAAHYMKOM-IUIIOMATOM BEJET
cBoe Hauanmo ¢ 1982 roma, xorga B uYeMOJaHYMKE OJHOIO Makjiepa, coOpaBIIErocsi B IMOE3JKYy Ha
BBIXOJIHBIE, €0 COOCTBEHHYIO OJIEXKIy MOJMEHMIM KPY>KEBHBIMH JaMCKUMH IMaHTAJOHAMH PO30BOTO
usera. B nepuon 1982-1985 ronoB Takoro poga IIyTKM MOBTOPSUIMCH HE MEHee uyeThlpex pa3. B koHie
KOHIIOB OT 3TOT0 PO3BITPHIIIA OTKA3aJIMCh MOCHE TOro, Kak J['AHTOHa OoJHaXIbl B MATHUIYY HPUOBLI C
OOJIBIIMM OTI03/IaHUEeM Ha PadoTy C 4YeMOJAHUYMKOM IS TMOe3AKH Ha yuk-3HI B [1yspro-Puko. OH Hauan
XBacTaTb CBOEW yaaueil W Be3eHHEM Iepe]l OCTAIbHBIMHU: «OX, MapHH, JKAJIKO, YTO BBl HE CMOXKETE
moexaTh CO MHOM, Xa-Xa-Xa...» - U T. 1I.
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Jns ITutepa Mappo u I'pera Upapam (kotoporo mo TenedoHy MOpoil BOCHPUHHUMATIM KaK JIBYX
TOproBueB cpasy - ['pera u Papan) sto okazanocs uepecuyp. Korma J['AHTOHA Ha YTO-TO OTBIIEKCS, OHU
TUXOHBKO YTAaIlWJIM €ro 4YeMOJAaHYMK. BpITaluB OTTyJa OXNEXAy, OHM HATOJKAJIA B AUILIOMAT
KAJIOTPAaMMOB TISITh BIIQXKHBIX TUTHEHUYeCKUX canderok. [lonmena Obiia oOHapykeHa TOJIBKO BEYEPOM,
korza JI'AHTOHa BbUIE3 B OTEJIE U3 IyIlla M XOTEN MEPEOAEThCs K yKUHY. VcTekas moToM, OH IO3BOHUII
nepBoMy nojiozpeBaeMoMy - Mappo. Tot npusHazics. to, cka3an /['AHTOHa, COBCEM HE CMEIIHO. 3a J1Ba
JHS OTAbIXa OH CeMb pa3 3BOHWI Mappo, yTOOBbl HAallOMHUTb, HAaCKOJIBKO Hesenma »Ta mytka. OH
n3o0peTai miansl Mectu. Kaxknoe Bockpecenbe Mappo MmpochInajicsi paHO yTpoM OT 3BOHKA, U [['AHTOHa
MpayHo OyOHMI 1o TeseoHy: «S1 He 3Haro0 Kak, He 3HaK0 KOT/1a U e, HO OJHAXKIbI...»

OTMIIieHuEe HE 3aCTaBHIIO Ce0s 0JTO *KAaTh, HO Tajgo OHO Ha Jpyroro. Kak oObl4HO, mocTpajgan He
Mappo, a ero nojoneyHslii ctaxep. IToT Oemonara, ['pu Kunbepr, yunsics co MHOI B OJJHOM TMOTOKE.
OpHakapl OH caM sIBWICS Ha paboOTy C JOUIJIOMAaTOM. ODTHM BEYEPOM OH JOJDKEH ObLI JIETETh B
BamuHrron, 4To0sl, MOMUMO TPOYEro, BCTPEeTUThCs ¢ AByMs ceHatopamu CIIIA. Onacasichs kakoi-mmu6o
BBIXOJIKM CO CTOpOHbI JI'AHTOHA, OH cHpsiTaJl CBOM ueMoJaH4YMK B mmkapuuk B KabuHere ['enpu
Kaydwmana. [Toutu npsimo mepen oThe340M B a3pomnopT eMy Mo3BoHWIH. ITo 0611 Mappo. Cton Mappo
pacmosiarajicsi He 0ojiee 4YeM B TpeX MeTpax, HO, KOTJla IByM MakjepaMm HY>KHO ObLIO MOTOBOPHUTH TaiHO,
OHM Bcerja ucroinb3oBanu Tenedon. Mappo npenocreper Kunbepra. «He roBopu HHKOMY, 4TO i TeOs
MpeAyNnpean, - CKa3ald OH, - HO Jiydiie Obl TeOe MPOBEPHUTH CBOM deMojaH4YuK». Kpamayuuch, 4yTOOBI
HUKTO 32 HUM He mpocienui, Kunbepr nposepui. Bee Ob110 B mopsizike.

KunGepr cneran B Bammnrron u Bepuyincs. [loesnka nponwia rimagko. Ho korma nBa aHs ciycts oH
MOSIBUJICA Ha paboTe, Bce, YBUAEB €ro, pajocTHO 3apxanu. [I'AHToHa Becemmiics Oounblie Beex. «UTo 3To
Bac BCEX Tak pa3Becenuiio?» - cupocui Kunbepr. «Kak crneran?» - mountepecoaics B oTeeT J|'AHTOHA.
«OTnnyHOY». «YTO 3HAYUT OTIIMYHO?» - HacTauBal JI'AHTOHA.

U TyT cpa3zy HECKOJIbKO YeJIOBEK CO00pa3uiy, 4To npousouuio. B Tor nens, korna Kunbepr yneran B
Bammnurron, JI'AHTOHa OOHapyX W uYeMOJAHYUK C 4bel-To oaexaoil. Ha uemomaHumke kpacoBaics
001b111011 30710TOM BeH3enb B BUe OYkBbI «K». «K» otHOCcHTCs kK Kunbepry, BepHo Beas? HesepHo.

310 O6bUT Yel-TO yeMoaHuuK, HO He Kunbepra. «Toraa ube 310?» - cipocuit Makiep, BHITACKMBAsL W3-
[IOJl CTOJIa MAaKeT ¢ OAeKI0M. «Thl ke BUIUIIb, BCE AyMarOT», - oTo3Basica Kunbepr. A oHM npu 3TOM
NPECTaBIsUIN cede, UTO pa3blrpalid He KaKOro-HUOYIb KJIEepKa, a BaKHOTO 4ejnoBeka. OHM BCIIOMHHIIU
npo Kaypmana (I'enpu), npo Kummens (JIu), a morepsBIIM OT NMAaHUKU TojoBy, Aaxe mnpo Koarca
(Kpeiira, pykoBoauTenss TOPrOBIM  INPaBUTEIbCTBEHHBIMU  OOMMranmusMu). 3arteM  pas3gajics
O/THOBPEMEHHBIN B310X packasHus: «O yept! Uto ke Mbl Hagenanu?»

Yro 3k, B TOM CUTyallul 3TO ObUT COBCEM HE IMpa3aHbIii Borpoc. ToT, koro ocraBuin 0e3 Bellei, crai
BJIAJIENIbIIEM BJIQXKHBIX KOCMETHYECKHX Cal()eTOK, W KOTJIa BEUEpOM OH OOHApYKHJ, YTO MOXKET
NepeoIeTbCs K Y)KUHY TOJIBKO B 3TU cal(eTKH, To, KOHEUHO Xke, B30ecuics. [10cKoIbKy pO3BIrphINI ObLT
IPEJHA3HAYEH TOJBKO U1 BHYTPEHHETO MOTPEOJICHHs OTIENIOM 3aKJIaJHbIX M HU oaHO «K» m3 storo
oTJena K Jelly He MOAXOIMIIO0, pa3Be He OblIo Obl pa3yMHee MPOCTO M30AaBUTHCS OT ITHX TpsANok? Bce
COrJIaCWINCh. Tak YTO OJMH M3 MAaKIEpPOB 3alMXall BCE TPSAINBE B 3€JCHBIM PIOK3aK, KaK IMOCTYMAOT
yOuHIIBI C TPYHOM, M BBIOPOCHII €ro B Ky4dy CTPOMTEIBHOTO Mycopa depe3 yNuily OT 31aHus Salomon -
Kak pa3 mepen BxoaoM B TeHHUCHBIN ki1y0. Makiepsl nanu kisatBy, kak Tom Coitep u I'ek ®uHH, HU
OJTHOW JKMBOW Jyllle HE paccKas3blBaTh 00 3TOW CKaHIAIbHOM McTopuu. «M 10 cux mop, - yTBepXKIaeT
KunOepr, - HIKTO HE 3HAET, 4l ITO OBLIT KOCTIOM.

B o0mem, otaen Wi ckopee MO 3aKOHaM CTYJEHYECKoro OpaTcTBa, 4eM Kak MoJpa3/ieleHue
KpynHo# kopnopauuu. [lo kpaiiHell Mepe 4acThb OTBETCTBEHHOCTH 3a TaKOW MH(AHTUIU3M IOBEIEHUS
nexana Ha O0occe. OH He ObUT OJTHUM M3 MaJbUUIIEK, OH ObLT 3aBOJMION. PaHbepu Mano ObUIO MPOCTO
BBIMTPBIBATh - HYXKHO OBLIO JienaTh 3TO cTWibHO. Ha ero pabouem crone Ha muke Ui HaKaJWBaHUS
0TpabOTaHHON KOPPECHOHJCHLIUU OOJITAIMCh OpaHXXEBbIE TPYChl MOPCKOI0 MexoTuHIa. Jlenats Oosblie
JICHET, 4eM BCs OCTajbHas pupma, ObIIIO 340POBO, HO, KOT/IA ThI Je1al OOJIbIle ICHET, YeM BCS OCTalIbHAs
¢dbupMa 1 Ipu 3TOM MOJIOBUHY JHS OTTATHBAJICS, PA3bIrPbIBasi CBOUX IMOJAYNHEHHBIX U MBIXTS HEMMOBEPHO
TOJICTOM CUTapOM, 3TO OBLIT YHCTHIA BOCTOPT.
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Maknep BcrioMHMHaeT, Kak PaHbepu BBIBaIMBAETCS M3 CBOEro KaOMHeTa B OOWIUIl 3ai, YTOObI
MIOTOBOPUTH C OJHUM W3 CBOMX MOJIOJBIX MakiiepoB, DHapo @puBangom. «OH ypI0aics BO BeCh POT.
OH BcTan cOBCceM pAIOM ¢ DHIM U PacCIpallinBajl O KaKUX-TO JETaJAX CHEIKU. DHAM PACIHCHIBAI, KaK
OH Hajeercs mpojarh obmuranuu B SAnoHuun u JloHnone, a JleBM KuBaJl B 3HAK COIJIacUsl U KakK-TO
3araJIoyHo yibl0ascs. DHIM elle 4To-TO cKaszall, a JIeBu mo-mpexHeMy CTOsul psaoM U yibioancs. Tyt
OHam 3aMeTun myTKy: JIeBn aeprkan OOJNBINYIO 3UIMITOBCKYIO 3aKUTAJKy IMPSIMO Y HEro MOJ SHIaMu.
bproku yxe HayaJii AbIMUTBCS. DHAM MOANPBITHYJ 4yTh HE O MMOTOJIKA.

Hpyroit Ouau, Ouau CTOyH, BCIOMHUHAET, Kak PaHbepu BBUIMII B KapMaHbl €ro KypTKH OyTBUIKY
mukepa «Irish Creamy». Korna ToT Bo3MyTHIICS M 3asiBHJI, UTO 3TO €ro0 JItoOuMast KypTka, PaHbepH u3BiIek
U3 KapMaHa 4eTbIpe MSThbIE CTOAOJUIAPOBbIE OYMa)KKM M cKaszal, NpoTsaruBas ux: «He XHbIYb, KyNHILIb
apyryo». MMnynbcuBHOCTh Panbepu Oblia TOrO poja, KOTOPBIM KpailHe peaxo u3ydyaroT B OM3Hec-
IIKOJIaX B XOJIE€ aHaJM3a MPOLIECCOB NPUHATHS yNpaBieHYecKux pemieHnil. Mapus CaHdyec BCIOMHHAET,
KaK B IEpBBIH J€Hb €e paboThl B OTAeNe (PUHAHCHPOBAHUSA ONEpaluid ¢ 3aKjIaJHbIMU €l OpraHu30Ballu
00xox GpupMBI U OHa BCTpeTHia B Xoiuie Panbepu. «S mOHATHS HE MMena, KTO OH TaKoOii, - pacCKa3bIBaeT
oHa. - [lepeBanuBasich, Kak MUHIBUH, OH II€J [0 XOJUIY, pa3MaxuBas OJHUM U3 CBOUX Meuell - B oduce
OH JiepKall 1enyto KoJulekiuto. [lomolas Kk 4ernoBeKy, KOTOpbI ObUI MOMM THIOM B TOT J€Hb, OH,
HaCTaBMB Ha MEHS M€Y, TPOMKO CHPOCHUII: ,,A 3TO KTO Takas?"

Hac npencraBunu apyr apyry, ¥ oH cupocui: ,,Bel utanesaka?" S orBeTmna, HeT, KyOunka. Ha mue
ObuTa OTy3Ka M TakoW OaHT, KOHIbI KOTOPOTO CITYCKaJIUCh BHU3, KaK rajicTyk. JIeBH BhITAIIMI U3 KapMaHa
HOXXHHIIBI U, IIUPOKO YyIbIOasiCh, oTpe3an ux. [Ipu 3TOM OH 3asBWII, YTO HE JIFOOUT, KOTJA >KCHIIUHBI
HOCST rajcTyku. [loTom mpoctan u3 OyMa)KHUKA CTONBHUK, IPOTSHYJI MHE U TIOCOBETOBAJl KYNUTH HOBYIO
py6amky. S momgymana: ,,['ocrionu Hcyce, kyna x s monana?"»

B konne xonnoB J[xon I'yrdpenn 3acraBun Panbepu mepemenutbcs. ['yrdpenn u cam Obll He
IIPOTUB MAJIEHbKUX HIAJIOCTEH, HO MPH 3TOM OH ObUI PYKOBOAMTENEM KPYIHOH Kopropauuu. Ero Buie-
npejcenaTeab HaUMHAI YK CIUIIKOM CMaxMBaTh Ha IpejceaTess KaKuX-TO IIyTOB FOPOXOBbIX. UTOOKI
nepenats ¢gupmy JleBu, TOT MOmKeH OBLT XOTS OBl BBITJISIETH COOTBETCTBEHHO. «IlOoMHIO, Kak-TO
nosBuics Jlesu u mBbipHyn JIu3 [AOGpame, ero cekperapiia] cBoro kapTouky American Express co
cinoBamu: «Cxomu B "Brooks Brothers" u kynmu MHe Bech rapuepo0, J[oH Benen, 4TOOBI 5 OJeBajICs
nHaue"», - BcnomuHaeT JHau CToyH.

3abotel ['yrdpenna He orpaHnmduBauCh onexnoi. «['yrdpena cienwi, uyToOsl JleBu HE TOJICTEN, -
pacckasbIBaeT apyroi Makiep. - [IoMHI0, Kak-To, KOT/Ia HaM MPUHECIH MUIIILY, BAPYT npuien ['yrdpenn.
N JleBu He en, moka TOT He ymien. Bee 3Hanmm, Kakyr0o UMEHHO MHINLY o0ato0oBan Jleu. Y Hero ObUIO Ha
JIVIIE TAKOE BBIPAKEHHE: TOJBKO TPOHB 3Ty MUIIILY - U CUUTAN CeOs MOKOHHHUKOMY.

JleBu BcrmoMHHAET O CBOEM IMpeoOpaxkeHWH HeckoJibko mHave. OmHaxnpl ero >keHa llerrm u Jlus
Abpame «XUTPOCThIO 3aTallllIN» €ro B yHuBepMar bapHu. «Sl cornmacuicst KynuTh OIMH HOBBIM KOCTIOM,
- pacckas3blBaeT OH. - Mbl Opoauiau 1O Mara3uHy, M Majblid, KOTOpBIM IOMOTaJl HaM I[OKYMNaThb,
CIpAaIlMBal, 4TO s AyMarm O TOM WJIM HMHOM KOCTIOME. S| BCAKMI pa3 OTBeyals, YTO [Ja, MPEKpPaCHBIN
KOCTIOM, M 3TOT MaJIblil CHUMaJI €ro ¢ Belaaku. JIn33u ckazana eMy, 4To sl HAMEPEH KyIHUTh BCE, YTO MHE
npuaeTcs Mo Ayiie, Ho S-To 00 3ToM Hudero He 3Hai. Korjga mbl o0omIIM Bechb MarasuH, S TaKUM
MaHEepOM HaBBIOWpPAJ AEBITH KOCTIOMOB. OCTaNOCh TO, UTO 51 OOJIBIIE BCErO HEHABIIKY, - IPHUMEPSTH BCE
3TO TpaxaHoe Tpsanse. Hy, a moka s BceM 3TUM 3aHUMaroCh, JIn33u OepeT MO0 KpeIUTHYI0 KapTOUKy M
TOBOPUT, 4YTO MOWJET BCE OIUIATUT. Bo3Bpalaercs oHa ¢ TpeMs yekaMu. Sl cnpammBaro: ,,JTO €llle 4To
takoe?" OHa Kymnuia JeBATh KOCTIOMOB, MATHAAUATh TaJICTYKOB M JIBAJALATh 4YEThIpe pyOamiku ¢
MOHOIpaMMaMH M €Ille Kydy 3THUX HITy4eK (ThIUeT MajblieM B IUIATOYEK B HarpyaHoMm kapMmane). OHu
MEHS IIPOBEI.

Ho He coBcem. OH Hamien cnoco® OCTaBUTh B Jypakax TeX, KTO B3sUICS 3a €ro BHEIIHUN BUJ.
BoJIbIIMHCTBO €ro HOBBIX KOCTIOMOB OBUIM C JKMJIETKaMH, KOTOpbIE MO 3aKOHAM KaKOW-TO BOJIIEOHOM
CIPaBEIJIMBOCTH HEMEIJIEHHO IOCJE 3TUX €ro MOKYNOK BBIIUIM U3 Mojbl. B mobom ciyuyae Panbepu
HUKOT/Ia [TO-HACTOSIEMY HE HaJieBall CBOIO HOBYIO oJiex1y. «Kaxkaoe yTpo OH MOSBIISIICS € KHJIETKOU Ha
OJIHOM Iuleye, a TajCTyK BHcel Ha Jpyrom». M He ObUIO TakuxX cui, 4yToObl NpuUHYAWTh Panbepu
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pa3spyuinuTb CBOM o6pa3 YCJIOBCKA OT COXU, KOTOPBIM OH IOKOPAJI KIIMCHTOB. Hogas onexna urpajia poJjib
BBITOJAHOT'O KOHTPACTHOI'O (1)0Ha AJig €ro CTaporo UMHJKa.

ke Kpontans BcmomuHaeT, kak oH o0esnan B komnanuu Panbepu u kinuenta Salomon Brothers,
Korna Panbepu ymyapuics 3aiuTh CyllOM CBOM HOBBIM y3KHi ranctyk u pyoamky. «OH paccTpouics u
cTpaiHo pyraics. OH rOBOpHJI, UTO, €CJii O eMy OCTaBWJIM NMPUBBIUHBIE HIIMPOKHE TAJICTYKH, pyOalika He
noctpasaina 6. HykHo ObLI0 €xaTh K KJIMEHTY Ha AJICKY, U €eMy CKa3ajM, YTO B MapTe TaM €Ile OYeHb
XOJIOZHO M clleAyeT B3ATh nanbTo. [lansro y Panbepu, KOTOpBIH X0 BCErja TOJIBKO B KypTKax HIIU
nUjpKakax, He ObUTo, Tak 4To OH jgan Jluz AOpame CBOIO KpEOUTKy, M OHAa Kymmia emy B «Brooks
Brothers» otnuuHoe manbTo Moaenw «dectepduian» (IByOOpTHOE, C MOTACHHBIMU IyTOBULIAMHU U
OapxaTHBIM BOPOTHUKOM) 32 BOCEMbBCOT J0JIIapoB. Panbepu u oTnpaBmiics Ha AJACKY, 00JIaueHHBIN HE
TOJIKO B JIOBOJILHO HOBBIH KOCTIOM, HO M B OY€Hb CTHJIbHOE Joporoe naiusto. I'ne-tro mexny 41-m
ATAXXOM M AJIICKOM OH YMYJpWJICS MOTEpSATh OOTHHKHA. UTOOBI HE XOAWTH OOCHKOM, OH B JOBIOTH-(QpH
Kynuia o0yBb U SIBWICA K KJIMEHTY B HAJTO 33 BOCEMbCOT JIOJUIAPOB U SIPKO-OPAHXKEBBIX MJIACTUKOBBIX
canorax-JyTMKax C IpPETOJICTON MOAOMIBONW. DTO ObUIO TpaHAMO3HOE IPENCTaBICHHE, MOKET ObITh
Jydlee, Kakoe Korjaa-i1nbo aasana Y oJul-CTpUT.

HukTo He 3Haer, moueMy ABa NPUMEPHO PABHBIX YEJIOBEKA C OJMHAKOBOW TOPrOBOM MO3ULMEN MOTYT
IIPUNUTH K TOMY, YTO y OJHOr0 20 MIWIJIMOHOB J0JUIAPOB 10X0A4, a APYyTroM 3TH ke 20 MUJUINOHOB TEPSET.
JIxon Mepuyas3ep, 4EMIMOH UIPHl B IOKEp JDKELOB, JOCTUI IIOYTH COBEPIICHCTBA B YraJblBaHUU
TOPIOBBIX TAJAHTOB, HO J1aXKe OH Mopoil ommubancs. Kak-ro J[»oH npuHs1 Ha paboTy yenoBeka, KOTOPBIH
BIIaJjaJl B IAaHUKY BCAKHI pa3, Korja HauMHaJ TepATh AeHbrM. OOHapyKUB Kak-TO, YTO OH B OYEPEIHOMI
pa3 B 3a7HMIE, OH ciaoMaics. «OHM MEHs JOCTaHyT, OHM MEHS JOCTaHyT», - KpH4aJl OH HE IepecTaBas,
IIOKa KTO-TO HE BBITOJIKAJ €0 ¢ TOPrOBOTO 3TaXka.

He Bcerma ymaercst cpa3y MOHSTH, YTO YEJNOBEK CO3/aH ISl MPOUTPHINIEH, HO TallaHT yraJblBaeTcs
cpa3y. Y Xs»io PyOuna Obun1 Tanmant. EnquHCTBEHHBIA M3 BCEX, OH 00J1aan BPOXKIACHHBIM HHCTHHKTOM
toprosia. Jleeu Panbepu cunran PyOuna «cambiM MPUPOIHO TaTaHTIMBBIM MaKJIEPOM, KaKoOro s KOT/a-
mbo Buaem». Jlpyrme makiepsl mosiaraiv, 4yTO B JTOM Jejie OH OJimKe Bcero kK camomy Panbepw.
['oBopsTt, kak-To «JIeBu mpeackasan, 4TO PHIHOK MOWIET BBEPX, U KyNHJ OOIHUranuii Ha CTO MIJITHOHOB
JI0JUTapOB, a PhIHOK Haval naaath. Toraa JleBu kymui obauranuii emie Ha Ba MIIIMapaa, U 1ocie 3TOro
PBIHOK, €CTECTBEHHO, Hauan pactu. Koraa yganocs 3amycTuTh MOABEM pbIHKA, JIeBH 00epHYIICs K coceny
u ckazan: "Buauiib, g ke roBopui Tede, 4To oH codupaetcs B poct”. B Xbi0 ObUIO YTO-TO TTOXOXKEE).

PyOuH, BeimyckHUK ["apBapiackoil 6usHec-1Koubl, npucoeanHmics k Salomon Brothers ocenbro 1982
roga. Beex, Bkmouas u Panbepu, unTepeconaiio, ckoibko jet Pyoun nposen B Jlac-Berace 3a cronom
JUIS. UTPbI B OYKO, 3alIOMUHAsl U CUMTasl KapThl, B MOMBITKE Y3HATh HIAHCHI HA BBHIUTPHINL. CunTaromui
KapThl BBIMYCKHUK [apBapma OBUI PENKOCTBIO, CHHTE30M CTaporo monaxoxa Salomon u HOBOTO
o0Opa3oBaHusl.

B 1977 rony umxenep-xumuk PyOumH Bbimen u3 creH komwemka Jladaiier m Haganm paboraTh Ha
HedTeneperonHoM 3aBoje kommanuu Exxon B Jlunaene, mratr Hero-J[xepcu. On 3apabarteBan 17,5
TBICSIYM JOJUIAPOB B T'OJ, YTO B TO BpPEMs Ka3ajJoCh €My IPWIMYHBIMU JeHbramu. «Hepes monroga MHe
CTaJI0 CKY4HO, - paccKa3bIBacT OH. - Yepe3 moaTopa roja s 3aTOCKoBa». YTO nenaer 3aTOCKOBABILNN
WH)XXEHEep-XUMHUK, kuBylil B Jlunnene, mrat Heto-/xepcu? CMOTpUT TeneBU30p M nbeT nuBo. Kak-To
BEYEpPOM, MphIras ¢ OJHOrO KaHaja Ha Apyrod. PyOMH M ero mpusitesnp MO KOJUIEPKY HaOpenu Ha
nepenady «60 MUHYT», B KOTOPOM pacckas3blBajd O 4YeJlIOBEKe, 3apabdaThiBaBIlIEeM WUIPOi B ouko. «Yepr,
€CIIM OH C 3TUM CIIPaBIseTCs, 3TO, MOJH, He TpyaHO?» - 3aaymaincs Pybun. OH mpomTyaupoBan TpH
KHUTH 10 KapTOYHBIM UrpaM u nepedpascs B Jlac-Berac. 3a nBa roga >xu3nu B Jlac-Berace on npesparuin
TPU THICAYM JOJUIAPOB B BOCEMbAECAT ThicAY. « TpyaHO OBUIO He HAWTH CHCTEMY WIPHI, a CAENaTh TakK,
9TOOBI TE€0S HE BHIOPOCWIIM W3 Ka3WHO», - pacckaszbiBaeT Pyoun. K Tomy BpemeHu, Korja OH MOKHHYJ
Jlac-Berac, B kax/10M Ka3uHO ropoza ObliH ero (oTtorpaduu; 4ToObl IPOCKOIB3HYTh MUMO OXPaHbI, EMY
MIPUXOAWIOCH MacKupoBaThCsa. Korma emy HacKy4dwso CYMTaThb KapThl, OH OTIPAaBWIICS YYHUTHCS B
I'apBapa. O TOM, YTO Ha CBETE CYLIECTBYET TOPrOBIs OOJUTalMsIMHM, €My paccKaszal MpusiTelb,
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oOnagaBiuii Oosiee MUPOKUM KpyrozopoM. PyOMH HEMEAIEeHHO MOHsI, YTO 3TO U €CTh €ro KU3HEHHOEe
IIpU3BaHUE.

PyOuH 0OHapy>Kui, 4To UTrpa ¢ JOCPOUYHBIM MOTAIIEHUEM, B KOTOPOM OH Y4acTBOBAJ B XOJI€ TOPTOBIH
JTMCKOHTUPOBAHHBIMU HIOTEUYHBIMU OOJHUTalMsIMHU, OYEHb TMOXO0XKa Ha CYET KapT MpH Urpe B o4ko. «B
Ka3MHO UTpa B OYKO - €JMHCTBEHHAs C HE-HE3aBUCUMBIMU HCXoAamH. To, 4TO ObUIO B UTpe Mpexse,
BIUSACT HA HUCXOAbl Oyaymmx mnapTuil. beiBaroT curyanuu, korga y T1e0s ACHCTBUTEIBHO €CTh
CTaTHCTUYECKOE MPEUMYILECTBO, U BOT UIMEHHO TOTJa U CIEAYeT JeNaTh KPYMHbIE CTaBKW», - OOBIICHSET
oH. B Salomon y Hero ObUTIO Cepbe3HOE MPEUMYIIECTBO - MOJTHAS WHPOPMAITUS O MPOIUIOM TOBEICHUU
JIOMOBJaenbIeB. UTo erie BaxkHee, aTMocdepa Ha TOProBoM »Taxke Salomon Brothers HanmoMuHana emy
ka3uHo B Jlac-Berace. Twl paccunThIBaelb pUCKH U JIeJaclib CTABKHU, a BOKPYT KyTKas cyera. UToObl 3a
CTOJIOM IS UTPBI B OUKO MO B3TJIAOM KPYIbe H300pakaTh paccesiHHOe Oe3pas3nndue, 3aoMuHas pu
3TOM KaXAYIO BBINICIIIYIO W3 UTPHl KapTy. PyOWH 3aBoawsi OONTOBHIO C COCEASMH WM TWI JUKHH C
TOHHUKOM. Ha TOproBoM sTa)ke NPHUXOIWIOCH 3aHUMAThCS OOJMTalUsIMU, OTBIEKAsAChb Ha 3aMpPOCHI
HIECTEPHIX MPOAABIIOB, YYACTBYS IO yTpaM B MOEJaHWU YM30yprepoB U HaOMromas 3a TeM, Kak Panbepu
MO/P)KAPUBAET HA MJIAMEHU 3a)KUTaJIKU SAi11a KOJIJIETH.

B 1983 rony, B nepsslii rog padotsl. PyOun cnenan 23 muyuinoHa nosuiapoB. PyOuH BriepBble 3ajan
HECKOJIbKO BOIIPOCOB, BEPHBIH OTBET HA KOTOpBIE MPUHEC (UpME COTHH MUJUIMOHOB J0JI1apoB. Tak KTO B
JENCTBUTENBHOCTU clienian 3TU AeHbru - PyOoun mnm gupma? Xpro cumrain, 4yTo 3TO OH, Xbio PyOuH,
clenan 3TU JIeHbI'W, a MOTOMY 3acily’KMBaeT Kyjaa Oosiee COJIMIHOIO Bo3HarpaxaeHus. [lo MHeHHIo
Ilxona I'yrdpenna, rmaBHOH B 3TOM Jnene Obbia pupma. DTo OoHa co3mana PyOuHY Bce BO3MOKHOCTH
UrpaTh M BBIUTPBIBaTh. ECTECTBEHHO, UTO 3HaueHHE MMeJa TOJIbKO Touka 3peHus I'yrdpenna. Ileprie
nBa rona paboTel PyOwH, Kak Bce HOBMYKH, MOJyYall IUIATy B paMKaxX yCTaHOBIEHHOTO Kopuaopa. B
HepBbIi ro 3To cocTaBuiio 90 ThICSY 0JIAPOB - MAKCUMYM TOTO, YTO OBUIO IMOJIOKEHO padoTaroIeMy
nepsbiil rog. B 1984 roxy, Ha Bropoii roa. Pyoun Haroprosan 30 MuimnoHoB fojutapoB. Emy 3amnaTtunum
175 ThICSY AONIAPOB - MAKCUMYM TOTO, YTO OBLIO MOJO0XKEHO Ha BTOPOM rofy. OH BCIIOMHHAET, YTO «B
['apBapae ObLIO Kene3HOE MPAaBHIIO: NEHCTBUTENFHO KIIACCHBIE CTYACHTHI B TEUYEHHE TPeX JIET MOocye
BBINTyCKa MOJYYaroT JI0 CTa ThICAY J10Ju1apoBy. JKenesHsle mpaBuia Oosblie He pabotanu. B Hagane 1985
roga oH octaBms Salomon Brothers u mepemen B Merrill Lynch ¢ rapantupoBaHHBIMU yCIIOBUSIMU: Ha
HepBbIe TP T'0/1a HE MEHee OJHOT0 MIJUIMOHA JI0JUIAPOB B TOJ IJIKOC MPOLIEHT OT JOOBITOW UM TOProBOM
pUOBLIN.

Kto Moxer ero oOBMHUTH? YK HHMKaK He Takue Ke, Kak OH, Makjepbl. OHM ero moHuManu. Tbl
rOTOBHILIb MaKJiepa, 4TOObI OH YMEJ UCIOJIb30BaTh CIa00CTH APYTUX, YTOObI OH BBKMMAJ U3 PhIHKA BCE
JI0 TIOCJIETHETO LIEHTAa B M0JIb3Y (PMPMBI, U HE CIIEAYeT OT HEro *kJaTh, YTO IPHU pazgade npeMuil oH Oynet
CIIOKOWHO CHIETh M ypuaThb, KaKk KOT B OXXMJQHUM MHUCKHM MOJIOKa. B KOHIle KaXI0ro roja oAU C
ToproBoro staxka Salomon Brothers 3a0paceiBain Ha HECKOJIBKO HE/lEdb BCE CBOU Jella U 3aHUMAIIUCh
TOJIbKO COOCTBEHHOH Kapbepoil. Uto onu mHe miatat? UYto mHe obemaror Ha Oynymiee? CKONIBKO s
CMOT'Yy TOJY4WUTh B JApyroil ¢upme? bbuia gaxe urpa, CUIbHO CMaxHMBAmollas Ha IMOKep JDKELOB, B
KOTOpOW MakJiepbl urpanu npoTtuB Gupmel. Bonbd Hanynman waswBan ee «Kak, momydas 350 Teicsu
JIOJUIapoB, JAeiaTh BUI, YTO Thl 3TUM HenoBosieH». (Kcraru, st Ob11 oueHb xopour B 3Toil urpe. IIpocto
HEeBeposATHO.) Wrpa 3akimovaiack B TOM, 9TOOBI JIOBECTH JI0 CBEIEHUS (UPMBI, YTO, MOKET OBITh, BCETO
JIMILIB MOXET OBbITh, B 3TOM rofy Teds yaoiaeTBopat 350 Teicsd gomnapoB. Ho ecnu B criemyromeM rouy
Tebe He OyyT IJIaTUTh KaK CIeAyeT, Thl yiaeub. Tol Mor O61edoBaTh. A MOT A€MCTBOBATH U BCEPHES.

Xota JlxoH I'yrdpenn m cam ObUT B MPOLUIOM MAakjepoM, OH HE YyBCTBOBAJ NMPOTUBOPEUYHUBOCTU
CHUCTEMbI OIlJIAThI. HCBI/II[aHHBIC HpPI6I)IJ'II/I, MMOJIy4a€MbI€C Ha PBIHKC 3aKIaJHbIX, CO34aJIM B HeH
cuwibHeimue Hanpspkenus. Mneum I'yrdpenna B obimacTu omiaThl CIOXKWINCH B JIHH, Korja (upma
IpeJcTaBiIsuia coO0M ToBapuIIecTBO. Torjga Ha JIOSJIBHOCTH MAakJe€pOB MOXHO OBLUIO pacCUUTHIBAThH C
NOJHBIM OCHOBaHMEM. B ToBapuiiecTBe Makjiep JODKEH OCTaBIsATh B oO0IIeH Kacce (UPMBI
3HAYUTENBHYIO YacTh CBOECH NpUOBLIH. Eciy OH nmokuaan ee, OH JUIIaics IpaBa Ha CBOKO JI0JIIO.

Ota cucteMa KoHUMiack, korzaa B 1981 rogy I'yrdpenn npogan ¢upmy komnanuu Phillips Brothers.
Teneps 3eneHast (¢ Touku 3peHus I'yTdpenna) MoIoaeKb, TOIBKO YTO MOCIIE YU€OHBIX KypCOB, IOIydaa
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Ha PBIHKE 3aKJIaJHBIX TPUOBLIL B JECATKA MUJIIMOHOB JIOJIIApOB U TpeboBana cBoeit nonu. Y I'yrdpenna
¥ B MBICJIIX HE OBLIO TUIATUTH KOMY OBI TO HU OBUTO «70mt0». OH TBepao Jlepxaiics yOekIeHus, 4To X
JIOCTaTOYHO, U 9Ta UJes YKOPEHWIACh U 3aKOCHETAa B AMOXY, KOTJa MIaTUTh MUJUIMOH OaKCOB MakIepy,
KOTOPBIN TOJIBKO BTOPOW-TOJ KaK Ha TOProBOM IJIOMIAAKE, CYUTAIOCH HEMBICIUMBIM M HEMPUCTOWHBIM.
Ja u B moOom ciyyae mpuObLIb B 25 MUJUIMOHOB JIOJUIapOB - 9T0 3achmyra Salomon Brothers, a He Xbio
PyOuna.

['yrdpeHn OTKpHITO KPUTHKOBAI YpPE3MEpPHYIO aT4HOCTh MOJIOOro mokosneHus. B 1985 rony ow,
BEJIMYECTBEHHO B3MaxHYB PYKOH B CTOPOHY TOPTOBOH IUIOIIAJIKH, 3asBUI pernoprepy «Business Week»:
«51 He 3Har0, YTO MPOMCXOAUT B TOJIOBAX 3TUX IOHBIX MCKaTelNei». Makiepsl 3aMedalii ero JHIeMepre 1
Obutn 0OMXKeHbl Ha Hero. ['yTdpenay nerko ObIJIO TOBOPHTH, YTO JIEHHIM HHUYero He 3Havar. Cebe OH
IUTaTHJI CTOJIBKO, CKOJIBKO HE IMOJTy4yasl HU OJJMH T'€HEepabHbIM AUpEeKTOp Ha Yoiul-cTpUT. M oH yxe Obul
6orar. On momyunn 40 MHJUTMOHOB J0J1-1 JapoB OT npoaaxu Gupmsl komnanuu Phillips Brothers. [Tocie
U3BSATUS TIPHOBUIM B pe3yjbTaTe MPOJaKH Yy HEro, Tak K€ KaK W y BCEX CTapbIX MapTHEPOB (UPMBEL,
M3MEHWIOCh K Hell oTHomeHune. OHa nepecTtaia ObITh UIT HUX WHCTPYMEHTOM HAKOIUICHHsI OOTaTcTBa, a
CTaja UHCTPYMEHTOM BJIACTH U MPECTHKA, UTPOBBIM TI0JIEM, HA KOTOPOM MOXHO OBLIO BITOJTHE O€301acHO
KO3BIPSITh CBOEU KPYTOCTBIO.

I'yrdpenn B 0coOEHHOCTH ymuBajcs pocToM cBoero mnois. OH mo0ua HalloMHHATh, 4To Salomon
ABJIIETCS KPYNMHEHIIMM B MHUpPE MHBECTUIMOHHBIM OaHKOM C KamuTajoMm 3 MusuiMapaa jaojutapoB. OH
MOJy4aJl HEMPHUKPHITOE YIOBOJBCTBHE OT MBICIH, YTO YHPABISIET «IJI00aJbHBIMY» HHBECTHUILIMOHHBIM
06ankoM. OTKpBITBI M CTPEMHUTENIbHO pacmupstorcs otneneHuss B Jlonpone, Tokwo, @pankdpypre u
[Tropuxe. ®upma, Ha KoTopyto B 1982 roay paGotanu 2 Teicsuu uyenoBek, B 1987 rogy mmena 6 Thics
CIIy’KalllHX.

MoxHO TmMoOmyMaTh, YTO BCE O3TO OBLIO OTPAKEHHEM 3J0POBOTO CTPEMIICHHS COXPAaHHUTH
KOHKprHTOCHOCO6HOCTI). Ho mHorme MAaKJICPbI MO 3aKJIaAHBIM YTBEPKAAIOT, YTO BECh 3TOT POCT paaiu
pOCTa UME LENbI0 TOJNBKO mpecTrk camoro Jlxona I'yrdpennaa. OH 4acTO TOBOPUII O TOM, YTO KaXKIIbIH
Beuep Ha cuerax Salomon Brothers ocratorcs HOYeBaTh IeHHBIE Oymaru Ha cymmy 80 MUILTHAPIIOB
nosuiapoB. HememneHHO mociie 3TOrO OH BCIOMHHAJN, YTO MO BeJNWYMHE akTHBOB Salomon Brothers
SIBJISICTCS] «KPYTHEUITUM KOMMEPUECKUM OaHKOM MUPa» M «OJHOM M3 COpPOKA KPYITHEUIIIUX CTPAH MUPAY.
Kak 3aMeTsi B OTBET OJMH Makjep IO 3akiamHbiM (eBpeii), «Opoch, J[XKOH, Thl TOBOPHINL HE O
[Nosnmanuu, a BCEro JIMIb O TOPCTKE TOPTYIOIIUX B KPEJIUT €BPEEBY.

Wpes, 4TO OH CTOMT BO IJIaB€ BCETO JIMLIb FOPCTKU TOPTYIOIIUX B KPEIUT eBpeeB, Oblia ['yrdpenay
CTOJb XK€ 4yXkna, kak u [omranaus. @upma Salomon Brothers, koTopoit oH pykoBoawII, ObUIa YEM-TO
OonpmMM. B Takom citydae, 1o 3akoHaM accolanuu, u caMm I'yThpeH cTaHOBUIICS YeM-TO OOJIBIIUM U
Oonee 3HaUMMBIM. XbI0 PyOuH, ¢ qpyroi cTOpoHBI, OBIT BCETO JIUIIh MEJIKOW COIIKOW. Ero MoxHO OBLTO
3aMEHHTbH JPYIMM BBITYCKHHUKOM Y4eOHBIX KypcoB. Makiepsl He of00psiau cucremy I'yrdpenna. Oto
Obu1 Toxoi OmsHec. [IpuBnekano To, 4To ecnu octarbes B Salomon u ecnm ¢upma u BOpeasr Oyaer
IpOIBETaTh, TO MOXKHO HAJEAThCA, YTO KOIJAa-HUOyAb Thl Oynellb BO3ZHArpakAeH 3a MpOIble
noctmxenus. Ho ecian ¢upma nepectaHer ObITh NMPUOBUIBHOM, JIyYIHE€ TOJbl MAKJIEPOB OCTaHYTCS
MIOTPAYE€HHBIMH BIIYCTYIO.

Urak, B mapre 1985 roga Xsto Pyoun nomyunn B Merrill Lynch koHTpakT Ha 3 MHJITHOHA OJUIApPOB
U cran jereHioi. Pacckassl 0 ToM, Kak oH oborencs ¢ GpupmMoi, OblIIM M3BECTHBI M B HAIlleM KJlacce, U
€ro UMsl BO3HUKAJIO B pa3roBOpax JitoJied, HUKOTJa ero He BcTpeyaBmnX. «Cibixal, cKoJibko Xbio PyOun
nony4yaer B Merrill?» Bompoc Obul 4HCTO PUTOPHUYECKHIA, MOTOMY UYTO 3Ty HCTOPHUIO 3HANl KaXKAbIi.
Jlerenna o Xpto PyOuHe Hauana npuBieKaTh B OTAEI 3aKJIaJHBIX JIIO/IEH, KOTOpBIE 3apaHee MIaHUupOBall
yUTH OTTyna, Kak TOJbKO OHHU TJ€ YrOAHO A0OYyAyT KOHTPAKT Ha 3 MMJUIMOHA JOJUIapoB. Bo3HMKIIO
COBEPIIICHHO HOBOE OTHOIICHHE K padoTe B Salomon Brothers: 1o0uThest 1 6exath.

HNmenHo Onaromapst stomy ¢upma Salomon Brothers m mpexae Bcero ee oThen 3akiagHbIX
MPEBPATUIINCh B HCTOYHHK KAJPOB JUISI BCEX OCTAIBHBIX YOJUI-CTPUTOBCKUX (GupM. [locTosiHHO pacTtymiee
YHCII0 MAKJIEPOB U3 OTJIEJIOB MPABUTEIbCTBEHHBIX, KOPIIOPATUBHBIX M UIIOTEYHBIX OOIUTralluii CPhIBAIUCH
C MECT, U JIOILIO J0 TOTr0, YTO OJUH CTapIlUii MpoJIaBell KOPIOPATUBHBIX OOIUraluil MoKaaoBacs, YTo
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nogymeiBaeT o nepexozae B Merrill Lynch, moromy 4ro y Hero Tam HaMHOTO Oosblie 3HakOMbIX. Kperue
BCETO 13TO YAApWIO MO OTHeNy 3akiagHbiX. C TOUKH 3peHust APYyrux (pupM Makiepbl MO 3aKJIaJHBIM W3
Salomon Brothers o6xonunuce aemeBo, CKOIbKO Obl UM HHM NPULLIOCH IUIaTUTh. OHU oOecrednBaIn
BXOJl Ha HEBEpPOSITHO OOrarelii PHIHOK, Ha KOTOpPOM 0€3 HUX HHUKTO He ymen padoraTh. [loaTomy
JIe3epTHPaM 3a4acTyro IUIATHIIM HAMHOTO OOJIbIIe, YeM OHM KOT/1a-TM00 pacCUnTHIBAIIY.

C Ponom /lumackyane Bce 310 jmomwio jao adbcypna. [To cimoBam omgHOro Makiepa, Jumackyane ObuUT
«MaKIJIEpOM TpPEThEro pasnuBa». Ha TOproByro MomaAKy OH MPHILIET W3 KaHUEISIPUU U UMET COBCEM
HeOoIbIION ombIT, Koraa ero mo3eanu B Merrill Lynch u npeayoxxunmm Ha aBa rojna rapaHTHPOBAHHBIN
MUJUTMOH J0JU1apoB B ToA. OH MoMKeH ObLI BO3TJIABUTh UX OT/EN TOPTOBIU UIIOTEUHBIMH OOIUTallUsIMU
(B 3TOM CMBICJIE OH OKa3zajcs mpefumecTBeHHukoM Pyouna). Uepes mapy net Jlunackyaie 1eHCTBUTENBHO
MpeBpaTUiICs B JOCTOMHOTO Makiepa, HO B TO BPeMsl OH HE yMell Mo4YTH 4yTo Huyero. CBo ommoOKy B
Merrill Lynch monsutm nmpumepHO 4epe3 Hememnro, HO ObuTo To3aHO. KOHTpakT yxe ObUT MOANUCAH, H
Junackyane mpocuaen y HHMX JBa TOAa B KaHIENSIPUHU, a KOTJa KOHTPAKT HCTEK, OH Mmoj OypHbIe
aTuIOIMCMEHTHI BepHyJcs B Salomon. Ypa reporo-nodeautento! Mano KoMy U3 MakJIepoB, MOKHHYBIIUX
KopaOJb, Mpeanaraau BepHyThCsl 00paTHO, HO Ans Jlumackyane crenanu uckiatodeHue. C TOUKH 3peHUs
PYKOBOJICTBA, €r0 BO3BpaIIeHUE ObIIIO OTIMYHBIM Bo3Mme3aneM st Merrill Lynch.

Ho ucropus ¢ Xpto Py6unom He Obu1a mryTkoil. CaMbIM CTpaHHBIM B HEHl ObUIO TO, YTO OH HE XOTEN
yXoIuTh. PyOuH yTBEepKIaeT, 4To ObUT MOMEHT, KOTJla OH NOYTH OTKJIOHHI npeuioskenue Merrill Lynch.
OnHako, PeMBIIUCH €0 IPUHATH, OH HE CTall HU C KeM B (pUpPMe JAEIUThCS CBOUMHU IJIAHAMH, TOTOMY
YTO 3HaJI, KaK JIETKO €ro ObLJIO YrOBOPUTb OCTAaTbcid M HE yxoauTh. OH MeurTan ciellaTh Kapbepy B
Salomon Brothers. «31ech st OblIT cCUAaCTIUB, KaK HUTE», - pacCKa3bIBaeT OH. bosbie Bcero eMy no ayme
OBUIO TO, YTO «3/1€Ch MOYKHO OBLIO 3aHMMAThCsl TOJIBKO TOProBiei». UToOBI OOjbllIe HE MOSABIATHCS Y
cebs B ¢upMe, OH MPOCTO MO3BOHMI MopTape, 1 OHHU JOTOBOPUJIMCH O COBMECTHOM JiaHue B FHOxkHOM

HOPTY.

Jlasxe Makjepbl MO 3aKJIaJHBIM MHOIJA TEPSIOT KOHTPOJIb Haja coOoil. PyOuH BcoOMHHaeT, Kak OH
roBopu u miakai, a Moprapa u KpoHTane Monua co4yBCTBOBAIN €My. «DTO OBLIO KaK pacCTaBaHUE C
CceMbel», - pacckasplBaeT OH. Ero HavanpHUKM Jake HE CTalu JeNaTh BUAA, YTO YrOBapHBAaIOT €ro
ocrarbes B Salomon. OHU ero MoHsUIM U BbICKa3anu cBoe codyBcTBUE. Ilonpocty rosops, Xpto PyOuna
Kynuian. Hu oiuH Makiiep He MOXKET CUUTaTh ce0sl 3alllUIeHHbIM 0T Takoro oyayiero. Iloqo6Hoe morio
Ob1 cmyunthesi ¢ Moprapoit 1 KpoHTanem (XOTsS MM 3a mepexoj 3amiatwid Obl Oosbiie). A BOT 49TO
pacckasbiBaeT Moptapa: «CMOTpu, moka s ObUI 37€Ch, s CTapajcs ObITh XOPOIIUM Ipa)kIaHUHOM
KOpPIOpAalMy, HO sl CYUTALO, YTO JIFOJIU, KOTOPbIE YYaCTBOBAJIN B PA3BUTUU PhIHKA MIIOTEYHBIX OOJUTALINMI,
CTaJIu KepTBaMM MJIM TI0 MEHbILEH Mepe ObLIM CYypOBO HaKa3aHbl CUCTEMOMW OIUIAThl, CYIIECTBOBABIIEH B
Salomon Brothers. Im miatuiny HaMHOTO MEHBIIE, YeM OHH 3aCITyKUBAIH.

B cBoeM pojie 310 Obina Tparenus. Bee ydacTHUKH cTpafaiu, HO OT AYIIM MOXAalleTh KOrO-HUOYAb U3
HUX OBLJIO HE Tak-TO Jierko. B 1984 romy oTmen 3akiafHbIX 3apaboTail 1I€JI0€ COCTOSIHHE, TOTNa Kak
dbupma B 1eraoM cpaboTana He Tak yx Omectsiie. COOTBETCTBEHHO OIIaTa MaKJIepOB HUKAK HE OTBevasa
pe3yabTaTam uX AesTenbHOoCTH. Eciu ydecTh, Kak OHM OTHOCHJIMCH K OCTAJIBHON 4acTH GUPMEBI (MaTh UX
Tak 1 Takl), caMy W€l MOJKapMIIMBaTh B TOLIME TOABI BCEX MPOYHMX 32 MX CUET HENb3s MPHU3HATH
ynayHoi. [locne yxona Py6una Tom Kennenn, CtuB baym u myumuii nponasen Puk bopaen npunsinu
npemioxenne depmepckoro coeperarensHoro O0anka B [leBuce, mrat Kanudopuus, rae kaxxaoMmy U3 HUX
rapaHTUPOBAIH 1O MWUIMOHY B roa. CtuB PoT W HOBBIM Makiep MO 3aKiIagHbIM DHAM AcTpaxaH
MPUHSITM 110 MUJUTHOHY J0JIapPOB, a MOXKET, U MHOTO OoJiblile U nepenutu k Maitkiny Munkeny B Drexel
Burnham.

Kak-To BApYT yluM Tpoe M3 YeTBEpPhIX CaMbIX NMPHOBUILHBIX MakiepoB Mo 3akiaaHbiM (Pot, baym u
PyOun). YerBeptiM Obl1 DHAM CTOYH, KOTOpHIH B 1984 rony onun caenan 70 MUIUIMOHOB JIOJUIApOB Ha
TOProBji€ MATHAALATWICTHUMHU 3aKJIaJHBIMHU, MPO3BAaHHBIMH H3-32 KOPOTKOI'O CpOKa JI0 MOTallleHHs
«THOMBI», «KApIUKW» W «maainyTe». B cepemmne 1985 roma Croyna mosBamm B Merrill Lynch,
NpPEeUIOKUB yIBOUTH ero noxonx. CroyH oTkazancs. «S cobuparoch mpopaborate B Salomon 10
MATUAECATH JIET», - OTBETHWJ OH BepOoBUIMKY. OH, Kak ¥ PyOuH, He XoTen paccraBaTbcs ¢ CEMEWHON


http://xerurg.ru/

aTMocepoii oTaena 3akiagHbix. « Torga BepOOBIIMK CIIPOCHII, 32 CKOJIBKO 5 corjamrych Ha nepexon. OH
CKazall, 4TO y Ka)J/0ro ecTh CBOsS LieHa». YToObl OT Hero oTBsa3aiuch, CTOYH OTBETHJI, YTO €ro LI€HA -
y4yeTBepeHHbId 10x01 3a 1984 ron. Ho oHu ckazanu TONBKO «3TO HAac ycrpauBaeT». Bor Tak Bce u
KOHYIIIOCHh. CTOYH MPUHSUI erie 0oJiee )KUPHBIA TapaHTUPOBAHHBIA T0OXO0J, YeM PyOwH, U IpHCOSTMHUIICS
K CBOEMY JAPYKKY Ul COBMECTHOTO PYKOBOJCTBA OIEpalusMu Ha pblHKe 3aknagHeix B Merrill Lynch.
Bot Tyt B Salomon Brothers Bo3Hukia nmanuka. Panbepu 1 Moprapa nonpocuin CTOyHa H3MEHHTH CBOE
pemienue. [TockonbKy OHM OBLTM Kak OJIHA CEMbsl, OH, BBIi/IA HAa pabOTy B MOHENEIHHHUK, COTJIACHIICS
OCTaThCHl.

JlanpHeiiiee THUMWYHO JUIs JIIOOOTO MPUOBUIBHOTO CITY’XKAlllero, KOTOPBIM 3aTArMBAaeT IPOLEecC
nepexozaa ot Salomon Brothers k koHKypeHTy. Ero npoBoasT yepe3 cepuro pasroBOpOB ¢ Ha4albCTBOM,
Il C IOMOIIbIO PAa3HBIX APTYMEHTOB IBITAIOTCS YOEIUTh B TOM, UTO OH JI€JaeT HEMONPaBUMYIO OLIMOKY.
[Tpexne Bcero emy coobmatot, uto 6e3 Salomon Brothers on koHunT cBoM nHU B Humiere. [lo cmoBam
OJIHOTO Makjepa, «BaM BHYIIAIM MBICIb, YTO BCSKHUM, paGoTaromuii Ha JIpyryro ¢GupMy, UAMOT 100
KOIa, TaK YTO €CJIU BbI YXOJHUTE, TO Bbl TOXKE MIMOT WU KOMa». YJIeHbl HCIOJHUTEIBHOIO KOMUTETA
JIOJDKHBI OBLITM OBl M CaMM OLIEHUTh HECOOOPa3HOCTh ATOr0 apryMeHTa, MOTOMY YTO YXOJIUBIIME OBbLIH
HacTosmuMH nipodeccnonanamu. K tomy sxe onu Obutn npusitensivu CTOyHa, U eMy He TOHPaBHIIaCh ObI
uzes, 4To BCE OHU MAMOTHI WiM *kombl. Kak paccka3piBaeT Makjiep MO 3aKJIaIHBIM, «TBOW NPHUATENb
yxoaut B Merrill Lynch, u b1 roBopuius cede: ,,MuHyTKyY, Beib OH BOBCE HE UAMOT U He xona'". [ToTom
YXOJUT JIpyroil TBOH MpHsITENb, a BCKOPE OUYepe.b JOXOAUT U 10 TEOS...».

B nonenensHuk yrpom CTOYH BCTPETHIICS C TEMHU K€ TPEMS U B TOM XK€ MOPSAKE, KOTOPbIE KaK-TO
MpelIcTanyd Tmepeal HaMM Ha y4eOHbIX Kypcax: ¢ Jxumom Mbnaccu, [ledinmom Toposuriem u J[>xoHOM
I'yrdpennom. IlepBsiM roBopun Maccu, KOTOPBIN, KaKk OH U NMPEAYNPEIn BIIOJIHE SICHO Hally y4eOHYIO
rpymmy, OeHCTBOBAJI CTPaxoM M Yrpo3amH. «MdCCH MbITaJCs OOBMHOBAaTHTb MEHS, - PacCKa3bIBaeT
CroyH. - OH cka3zan: ,,Tel B JOATY mepes HaMu, Mbl clenainu TeOs, U Thl TENeph HE MOXKEIIb Hac
opocuth"». Ho CTroyH He HOBepss HUKOMY, KTO HE NpUHAIJIEKal OTHAENy 3aKIafHbIX, U ¢ Mbaccu
paznmenancs Obictpo. OH ykazanm Ha 70 MWIIHOHOB JIOJUIApPOB, KOTOPBIE OH 3apaboTan i GUPMBL, U
3aaBWI: «Jlymaro, Mbl IO MeHbLIEW Mepe B pacdyeTe». Maccu nepenan Croyna ['oposuny.

B ucnonautensHom komutete Jleiin ['opoBuir urpan pois xopoiiero yenoseka. Jsaromka Jlein. «Oun
Hauall, - pacckasbiBaeT CTOYH, - Tak: ,,fl HabIIOAAM 32 BAMU C T€X MOP, KaK BbI IPUCOEANHMUINCH K Hallei
¢dupme. A cnenun 3a Bauiei kapbepoil. MoskeT, Bbl 3TOT0 HE 3aMeUally, HO sl IPUHUMAaJl 0CO00€ yJacTHe B
BamieM pa3Butuu'». Hauano Obulo BmOJIHE OOBIYHBIM, HO MOTOM JENO MPUHSUIO CTPAaHHOBATBHIA H
puCcKopOHbIH u1a ["opoBuIla 000pOT, KOrJa OH cKa3ai: «S1 moMor BaM NmepelTy ¢ MyCOpPHBIX OOJUTanui
Ha KOpPIOpAaTUBHBIE, @ OTTYAA Ha UIOTEYHBIE...» MuHyTOuKky. CTOyH HMKOrJa He paboTan B oThele HU
MYCOPHBIX, HU KOpHopaTUBHBIX oOnuranuii. CToyH nossu1, uro I'opoBull roBoput 06 Ouau Actpaxase, a
He 0 HeM. CTOyH ¢ caMOro Hayaja HpUIIeN B OTAEN 3aKkiaAHbIX. «OH, JOJKHO OBITh, TIONPOCHI CBOIO
CeKpeTapily JaTh eMy JAeJ0 DHAM, ¥ OHa BhIOpasia HeNmpaBWIbHOTO DHAM. Sl OBUT Tak OropueH 3a Hero,
YTO MOYTH HUYETO eMy BO3paxkaTh He ctaim». [loutu Huyero. 'oposun nepenan Croyna I'yrdpenny.

«Ctporo rosops, Mbl ¢ /[)xoHom ['yrdpennom He OblIM mpusTeNsiMH, - pacckaszbiBaeT CToyH. - S
npuliesa B €ro kaOWHET, U OH Hayajd Tak: ,,Pa3 Thl mpuiuen, Haaewch, Thl TOTOB OOCYAUTH Hally
MaJIeHBKYI0 TIpo0eMKy. CKopee BCero, Thl XOTeN ObI TIOTOBOPUTH O ce0€ M O TOM, CKOJIBKO TeOe IIaTsT,
a HE O CEepbe3HBbIX Bellax THUMA HampaBieHus (GUPMBI"». BBIIO HESCHO, KyAa IOKHO BECTH TaKoe
npeaucioBue, u CroyH Hanpsires. O cipocun ['yTdpenna, roToB 1 OH MpoAaTh OTIEN] 3aKJIaaHbIX 3a 10
MWIJIMOHOB JIOJIJIApOB, U TOT MTHOBEHHO OTKIUKHYJCS: «KoHewuno, Her». Torma CToyH ckazam: «A
cTousio ObI, MBI Bce coOMpaeMcsl yXOauTh. YHAYT BCE, U HAa HOBOM MeCT€ CymMMapHas IpuOaBKa K UX
JIOXOJly COCTaBUT KaK pa3 AeCATh MWIUIMOHOB aoiiapoB». ['yrgpena nporoBopui: «Tbl BrosHe
COOTBETCTBYELIb CBOEH CkBepHOU penyrtanuu». Ho npexne, uem Croyn ymen, ['yrdpenn copocuin ero,
3a CKOJBKO OH corjacutcsi octatbcsi. CTOoyH oTBevan: «S BO3bMY MEHbIIE, YeM MHE Jal0T TBOU
KOHKYPEHTHI, HO He HaMHOTO». OHH CONUIUCH Ha TOM, 4T0 ['yTdpeHn OyaeT miatuTh eMy «80 IpoIeHTOB
OT TOro, yTo mpenioxunu B Merrill Lynchy.
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B nepBelit 1 mociaenHuit pa3 pyKoBOJCTBO MPHUHSIIO TpeOOBaHUS COOpABIIETrOCs YXOAUTh MEHEKepa
no 3akyagHeiM. Korga B xkonie 1985 roga pacnpoctpanunuck cBenenus, yto DHau Croyny miaatat 900
TBICSIY JIOJUTAPOB - HECJIbIXaHHbBIE ACHBIU AJIA Makiiepa, paboTaromiero B Salomon TOJIBKO YETBEPTHIM o,
- OTHeNbl KOPHOPAaTHUBHBIX U MPABUTEIbCTBEHHBIX OOJIMralluii BbIpa3wiIM KpailHee HeyJIOBOJLCTBUE.
[Tpuniock Ha COTHHU THICAY AOJUIAPOB MOJHATH KalOBaHbE APYTUM Makiiepam MO OOJUTaIfsM, 4TOObI
IIPUBECTH UX JIOXOJ B COOTBETCTBHE C HOBBIM jkajoBaHbeM CToyHa. Ho OTAensl npaBUTENbCTBEHHBIX U
KOPIOPATUBHBIX OONUTAIMi HE JOMYyCTUIN K HOBOW >KUPHON KOpMyIike. Takoro pojga OTCTYMJIEHHUS OT
IPUHSTOTO 3TUKETa He MpOoXoJsaT JapoM. «C 3TOro MOMeHTa, - pacckaszbiBaeT CTOyH, - KO MHE CTallu
OTHOCUTBCS HemoOpokenaTenbHo. Korma Mo omepanuu NPUBOIWIN K YOBITKY, HAUWHAIH TOBOPUTH:
»JlydIe OBl Tora 1y eMy yUTu'».

dupma 10CTaTOYHO OBICTPO MpHITIAa K BBIBOAY, YTO COBEpIIMJIA OIIMOKY, MPHUHSAB TpeOOBaHUs
Croyna. CTouno B OJHOM Cillydyae MHOTOKPAaTHO YBEIMYHUTh JKAJIOBAHbE, M HE TOJIBKO BCS CHUCTEMA
OIJIaThl, HO U MOPSAJOK CTapIIMHCTBA B (hUpMe OKa3aJluCh M0/l COMHEHHEM. JleHbru ObLIN aOCOMIOTHBIM
MEpPUJIOM TIOJNIOKEHUsSI YenoBeka B ¢upme. Korma maxiepy 1O 3akiagHbIM CTald IUIATHTh HAMHOTO
Oosblle, 4YeM Makjepy [0 MPaBUTEIbCTBEHHBIM OOJMranusM, IMOCIECAHUNA TMOYyBCTBOBal ceOs
OTBEeprHyTHIM. Henb3st ObIIO JOMYyCTUTHh MOBTOPEHHS ITOTO CKaHaaita. YToObl OCTaHOBHTH OTTOK FOHBIX
TOProBBIX AapoBaHuil, Maiika MopTtapa ObliT BEIHYX/JI€H NPUOETHYTh K JUINIOMAaTHH, KOTOpasi, 0COOEHHO
B Cllydyae C MakJiepaMH, HUKOTJIa HE JaeT CTOJb )K€ HaJIekKHBIX PE3yJIbTaTOB, KaK MPOCTble HalIU4YHbIEe. B
KoHIe 1985 rosa oH ycTpous 1Ba IBIIIHBIX 00esia A CBOMX MakiepoB ¢ yyactueM /xona ['yrgpenna.

[TepBBIii cocTOsUICS B JIIOOMMOM MaHXAITTeHCKOM pecropane ['yrdpenma «Le Perigord», rae, mo
CJIOBaM OJTHOT'O T'ypMaHa, «I0oBap 3HaJl, Kak 00X0AUThCs ¢ nTunei». Cpeau yyacTHUKOB ObUIM Moprapa,
Kponrans, Croyn u maxnep Hatan Kopuoenbn. «'yrdpenn Obi1 04eHb BHYIIUTENEH U KOHTPOJIUPOBAT
BCE€ MPOMUCXOJIAIIEE, - PACCKA3bIBACT OJUH U3 YYAaCTHHUKOB obOena. - SI oTOpoCHsI COMHEHHE B TOM, Kak
XOpOIIo, YTO HMEHHO OH BO3riamBiseT ¢upmy». Bo BceM ocragpbHOM 00e€7 OKa3aics YUCTON
katacTpooil. COMHUTENBHO, YTOOBI KTO-TO CMOT HAclaUThCsl BKycoM nuinu. ['yrdpena B3si 3acToibe
B CBOM PYKH, KaK TOJBKO OH yMeJ 3TO JAenaTh. [ 0BOpS O BO3MOXHBIX MEPCHEKTHBAX, OH paccKaszal,
CKOJIBKO 3apaboran MopTtapa, ObIBIIMII B TO BpeMs OJHMM W3 JIUPEKTOPOB KOMIIAHUM, Ha aKLUAX
Salomon, korga KommaHusi cTajia IMyOJUYHOM, YeM BBEpPT €ro B cMylleHue. Her comHeHuil, 4To mepen
obenom ['yrdpena wu3ydan JuuyHBIE Jela B IMOUCKaX NOAOOHBIX (akToB. «Maiikn mnoGarpoBem», -
paccka3bIBaeT OJUH U3 YYaCTHUKOB 00ena. 3atem ['yrdpena noaHsu Bonpoc 06 oruiare.

CroyH, Kak 00bIYHO, ObUT OTKpOBeHEH. OH ckazan ['yTdpeHy, 4To, MOCKOJIBKY 3aKiaJHble IPUHOCST
¢upme HauOONBIIYI0 NPUOBLIL, MaKJEpbl IO 3aKiaJHbIM 3aCIy’KUBAlOT OOJbIIEeH IUIAThl, Ye€M B
ocTalbHBIX oTnenax. «Bot Tyr-to I'yrdpenn u B3opBaiics, - BCHOMUHAET OAMH U3 MakyepoB. - OH 3aBen
OOBIYHYIO IIIAPMAHKY - Kakas 3TO 4yecTh paborath B Salomon Brothers 1 uTo 6orarcTBo co3maer ¢pupma, a
He moaum». B moloM ciydae, 3akoHumn ['yTdpena, oTnen 3akiaHbIX MPEeyBeIUYUBaeT CBOE 3HAUYEHUE;
10 MPUOBUILHOCTH OH YCTYTAET JaXke OT/EIY IPABUTEIbCTBEHHBIX OOIUrauil.

Bce 3Hanmm, 4yTo 3TO Harjas J0Xb, HO CIIOPUTH HUKTO He cTal. «Hukro He xoren, 4yTodsl J[XKoH emre
OombIIIe BBIIIENT U3 ce0s», - pacckazbiBaeT CtoyH. Paspsiaku 3ToT Beuep He mpuHec. Crenyroniuii ooen ¢
yuactueM ['yrppenaa u makiepoB Obul oTMeHeH. Kaxknomy ObUIO MOHSATHO, YTO OH MOXET TOJIBKO
pacTpeBOXKHUTH 0OJIBLHOE MeCTO. Mosople Makjephl MPoIoiikaIy okuaate Salomon Brothers. B konie
1986 roga Ouau CtoyH npucoenuumicsa k kommanuu Prudential-Bache B kauecTBe pykoBoauTeNs OTAENA
3aKJIaJHBIX.

Mnaesa 7. CmyTta B Salomon (1986-1988)

PeiHOK OOnWranuii U JIOIU 3TOTO PHIHKA MCKAIM TOYKY PAaBHOBECHUS, U B TEUYCHHE JIBYX JIET IOCIIC
3HameHaTenpHoro obema B «La Perigord» otmen 3akmamubix B Salomon Brothers mpekpatun cBoe
cyliecTBoBaHMe. MakiiepoB, MOKUAABIIMX OTJE], HETPYJIHO OBLIO 3aMEHUTH SIPKUMHU, TAJIAHTIUBBIMU
BBIITYCKHUKAMHU JIy4IITUX OW3HEC-IIKOJ CTpaHbl. Ha Te MMJUIMOHBI J0JIIapoOB, KOTOpBIE ¢upma
COKOHOMUJIA, OTKA3aBIIMCh COMVIACUTHCS Ha TpeOoBaHus Xbio PyOmHA, OHA Kymwia AIOKHHY JIPYTHX
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PyOunoB. [IpuxonuBiire Ha 3aMeHy eMy ObUIM IOPa3HTEIBHO CXOJHBI C OPUTHHAIOM, HO MPUOBLTH OHU
JABaIM CYIIECTBEHHO MeHbINe. bega Oblla B TOM, YTO WM, B OTIWYHE OT WX TPEIIICCTBEHHHUKA,
MPUIUIOCh KOHKYpUPOBAaTh C Jy4imIMMHU. beiBmme Makiepsl Salomon Tenmepb paboTtanu Ha Shearson
Lehman, Goldman Sachs, Morgan Stanley, Drexel Burnham, First Boston u Merrill Lynch. Ha Yomr-
CTPUT IIMPUIOCH CBOEOOpa3HOEe OpaTcTBO, WIEHBI KOTOPOro IHIyTuid, uto Salomon Brothers - 310 ux
MUJIasi POJIMHA, OT KOTOPOH XOpomio ObITh Brayieke. [103BONHMB JecATKaM TaJaHTIUBBIX MaKIEPOB IO
3aKJIaJHBIM YKPACUTh COOTBETCTBYIOIIME OTIENbl IpYrux kKommanuid, Salomon Brothers BbimycTuma u3s
PYK penuainiee u [eHHENIIee JOCTOSIHUE - MOHOIIOJIBHOE 3HAHHUE.

Panbepu u Ko. siBisiiin co0oii mopa3uTenbHO 3aMKHYTYIO MOHOIIOJIUIO, MOAOOHOM KOTOpOH HUKOT/AA
He 3Haiu B Salomon Brothers. B 1981-1985 romax nx eJMHCTBEHHBIM 3aMETHBIM KOHKYPEHTOM ObLT OaHK
First Boston, HO 1ake OH HE MPEACTaBIsUT COOON Cepbe3HON OMacHOCTU. MepBUH Y MIIbIMCOH, MakJep 1o
3akiagHeiM U3 Salomon Brothers, kotoperit B konIe 1982 rona nepemen B First Boston, BcmoMuHaeT, 4To
«MBI B TO BpeMsl O>KHJalu HaTKHYTbcs Ha First Boston OykBanbHO 3a kaxasiM kamHeMm. Ho mano toro,
9TO 3TO OBUIO NANeKO HE TakK, - OHU JIaKe HEe 3HAJIM TOTJA, I/Ie OTH caMmble KaMHU HaxomsaTcshy. OqHaKko
yxe B cepeaune 1986 rona First Boston Mor moxBaJuThCsl IPUMEPHO TaKOU ke JJoJeH phIHKA UMOTEUHBIX
3aKJIaHBIX, 9T0 U Salomon Brothers. Panbepu He HPaBHIIOCH BCE 3TO, U 00 TOM OH PETYJISIPHO coo0mIal
I'yrdpenny. OH pacckasbiBaer: «51 BHOBb U BHOBb MOBTOPSUI €MY: ,,JIKOH, Thl MPOJIaeIlb TEXHOJIOTUIO U
M0JTy4yaellb B OOMEH CTEKJITHHbIE OYChI'».

Yonn-cTpuT Bce PaBHO HM IPHM KAaKMX 3Be3/laXx He jgomycTuia Obl, yToObl Salomon Brothers
€IMHOJINYHO OTJauBajla PHIHOK 3aKJIaJHBIX. 3aKyaJHble ObUIM HACTOJIBKO MPUOBLIBHBI, YTO JApPYTUe
¢bupMbl Hanu Obl CBOM MOAXOJ K PBIHKY, HO Halla COOCTBEHHAs MOJIMTHUKA YCKOPHJIA 3TOT MPOLECC.
Maxknepsl, yxoausiue u3 Salomon Brothers, npuHocunu Ha Y 0suI-CTpUT HE TOJIBKO YMEHHUE TOProBaTh U
MOHUMAaHME PbIHKA, HO U MOJIHBINA CIIMCOK KJIMEHTOB (GupMbl. Tenepb y MakjepoB MOSBUICS MUMOJIETHBIH
CTHUMYJI 3aHATHCS OOyYEHHEM pBIHOYHBIX JypalieeB: CTOUT OOBSICHUTH TaKOMY, CKOJBKO OH
neperuiaynBaeT Salomon Brothers, 1 oueHb BO3MOKHO, UTO OH CTAHET TBOUM KJIMEHTOM.

@upme Salomon Brothers yreuka ymenuil m uHpopmanuu obouuiach, MO-BUAMMOMY, B COTHHU
MWIJIHOHOB JI0JIJIapoB. B mepuos cTaHOBIEHUS 3TOr0 pbIHKA MIOTEYHbIE OONMUranuu ObLUTH MPUOBLIBHBI,
MOTOMY 4YTO MX MOXXHO OBUIO KYNHTH IO OJHOW IIeHEe W IMOYTH HEMEIJICHHO MepenpoaaTts mo Oolee
BbICOKOM. Makiiep nokynan obnuranuio y Coep6anka B Kanzace 3a 94 u nepenpojaBai ee TeXacCKOMy
Co6epbanky 3a 95. K mauany 1986 rpaa HaBap ctaim MeHee rycThiM. Makiiep miaTui 3a odnuranuto 94,5 u,
€CJIN €My BE3JI0, MOT IOJy4uTh 3a Hee 94,55. Maiikn Moprapa pacckasbiBaeT: «Ha cBOoMX 3KkpaHax Mbl
MOTJIM HaOJII0AaTh 3a pe3yibTaTaMu paboThl Hammx ObBIIUX KoJuter (u3 Salomon Brothers). JInbo Mol
Y3HaBaJIM OT HAIIKUX KJIMEHTOB, YTO OHU UMENH JeN0 ¢ HUMH. CIeJIKN Havaiay YIUIbIBAaTh U3 HAIUUX PYK, U
MPUIIIOCH YMEPHUTh COOCTBEHHBIE alllIETUTHD.

K xonmy 1985 roga otaens! 3akiagHbIX Ipyrux GUPM Hadaiau MyOJIMKOBATh peKIaMHble OOBsABICHUS
B «Wall Street Journal». Ha pexknmamaom nmctke Drexel Burnham Obutn m300pa)keHbl 1BO€ MYXYUH Ha
TaHzaeMe. Briepenu ene kKpyTuil nefany TOJICTAK, M3HEMOTAIOIUI OT yCTaJIOCTH. 3aJHUI BBITJISAbIBAI U3-
3a €ro Iie4ya W OTYasHHO KpyTwia mnexanu. Bo3moxkHo nmu takoe? «/la, - orBeuaer CtuB [[xo3ed, B
kabuHere koTtoporo B Drexel 1o cux mop Ha CTeHe BUCHUT ras3eTHas CTpaHHMYKa C 3TOM pekiamoH, -
ToncTsk - 310 JleBm». Pexmama Merrill Lynch m3o0paxkana coctszanue nByx kaHod. Komanmy omHOiM
COCTaBJISIIM TyYHbIE TOJCTSAKH, TPeOLbl B APYroi ObUIM MYCKYJIUCTHI U OATAHYTHI. BTOpas 101Ka TOIbKO
Ha HECKOJIBKO IIOMMOB OTCTaBajJia OT IEPBOM M BOT-BOT JOJDKHA Obuta ee oOoiTH. Bropas moxka
onunersopsna ¢upmy Merrill Lynch, a Toncrskamu, kKak 3HaauM Bce Ha YOIUI-CTPUT, OBLT OTHAEN
3akimagaeix Salomon Brothers. Moprapa, cuns B cBoem kabunere B Goldman Sachs m BcromwuHass o
pabote B Salomon, roBoput: «Iluka npuObLITLHOCTH MBI JOCTUIIIH B 1985 romy».

[Tanenue Panbepu m Ko. OBUIO HACTONBKO OBICTPHIM M TIOJIHBIM, YTO HEBO3MOXHO NPHUITHCATH 3TO
BIMSHUIO KakKOro-TO OJAHOro (akropa Bpoje OercrtBa MakiepoB. Heckonbpko cuil 0JHOBPEMEHHO
CIOCOOCTBOBANIM pa3pylIEHUI0 UX MorymectBa. OmHONM M3 TakuX Cuil ObLI caM PBIHOK, KOTOPBIN
IIPUHSJICA YCTPaHATh HEpPaBEHCTBO Mexay Panbepn m Ko. M ocTanbHBIMU LIEHTpaMH OIEpaLANd C
unoredHbMu obnuranusivu. [IpenectHyro Hea(hPEeKTUBHOCTH MITOTEYHBIX OOJUTAIN, HA KOTOPOU JOJTO
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HaxuBanack ¢upma Salomon, yctpanunu obOecneueHHble 3amoroM obnuranuu (CMO). M3o0pereHHbIe
camoit ¢upmoii B 1983 roay, onn Toipko B 1986 romy cramm HOMHHHPOBATH Ha PBIHKE 3aKJIAJIHBIX.
WNpoHUYHO TO, 4TO OHHM JOCTUIIM UMEHHO TOro 3(QeKTa, Ha KOTOpBIN paccunuThiBai Panbepu: 3akiiaaHble
Ha KWINIA CTaJIM HAaMHOTO 0oJiee TIOXOKHM Ha BCe Jpyrue BuAbsl obnuranuii. Ho B pesynbrate 3TOTO
CXO/ICTBA M MPUOBIILHOCTh UX CTaJla HUXKE - TAKOH )K€, KaK y IpOYnX OOIUrarui.

Jlappn ®uHk, riaaBa otAena 3akiaaHbiX B First Boston, KoTopblil yuacTBOBal B CO3JaHUU MEPBBIX
CMO, cunTaeT UX HapaBHE C MYCOPHBIMH OOJIUTALUsAMHU CaMOl BaKHOW HOBMHKOMN (DMHAHCOBBIX PHIHKOB
1980-x ronos. Eciu 3Ta onieHKa U npeyBenuueHa, To caMmyto Manoctb. CMO B30pBaiu IVIOTUHY MEXIY
HECKOJIBKUMH TPUJIMOHAMH JI0JUIapPOB, MCKABLIMMHU BBIXOAA HAa PHIHOK >KUJIMIIHOIO CTPOUTENLCTBA, U
MOYTH JIBYMSI TPMJUIMOHAMHU JOJUIAPOB 3aKJIAHBIX HA KHUIbIE JJOMa, KOTOPbIE HYXaJIlCh B HHBECTOPAX.
CMO ycTpaHuaM TJIaBHBIM HEIOCTATOK HIIOTEYHBIX 3aKJIaJHBIX, MEIIAaBIIMM BCEM M KaxaOMy, 3a
UCKJIIOYeHHEeM cOepOaHKOB M JIeCATKAa aBaHTIOPHO HACTPOEHHBIX ONEPATOPOB PBIHKA JIEHEr: KTO CTAHET
CCYXaTb JCHbI'H, HE 3HasA, KOTJa MOJYyYUT UX 00paTHO?

Uro6sl co3mate CMO, ObutH cOOpaHbI OOBIYHBIC MIIOTEYHBIC OOJIMTAIlUH, BBIMTYIIEHHBIC «J[)KUHHU
Mbity, «®@3uHU Mboii» n «Ppenaun Maky», Ha CyMMY COTHHU MUJUIMOHOB JOJUIAPOB. DTU 0OIUTanuu ObUH
OTHaHBl B TpacT, B JOBEPUTEIbHOE yIpaBlieHWe. TpacT BHIIUIAYMBAI BJIQJAENblIaM OOJUTAIUN
OTpeeNieHHbI MpOLEeHT. Bmagenbupl oOnuranuii moxy4dunu cepTU(UKAThI, MOATBEPKAAIOIINE UX
COOCTBEHHOCTh. DTH CepTUPUKATHI U MpeAcTaBIsaoT coboir CMO - obecriedeHHbBIE 3aJI0TOM OOJIUTAITHH.
[Tpu sToM ceprudukaTsl He ObUTH Bce OAMHAKOBBIMU. Bo3pMeMm TumuuHblii CMO Ha 300 MUITHOHOB
nosapoB. Ero nmenst Ha Tpu TpaHma, uinu nopiuu, no 100 MummonoB gosutapos. [lo kaxaoMmy TpaHiry
MHBECTOpaM I0J1aratoTcs MPOLIEHTHBIE BHIMIAThl. HO TOJIBKO BiaAenblibl IEPBOrO TPaHILA MMOIY4YaroT BCe
BBITJIATHI IO OCHOBHOM CyMMeE KpeaHMTOB, cocTaBUBIIMX 300 MUJUIMOHOB JI0JUIAPOB, OTIAHHBIX B TPACT
UTMOTEYHBIX oOnuranuii. Bragenbibl BTOPOro TpaHila HE MMEIOT HUKAKUX BBIIUIAT JIO TEX IMOp, MOKa He
OynyT morameHsl Bce 00s3aT€NbCTBA MO MEpBOMY TpaHmry. M Tompko Korma OyIyT 3aBepIeHBI BCe
pacyeTsl [0 NEPBOMY U BTOPOMY TPAHILIAM, HAYHYTCS BBIIUIATHI IO TPETHEMY.

Pesynbrar OBUT TOT, YTO OTHOCHUTEIIBHO CPOKA KH3HU TPAIUIIMOHHBIX UIOTCYHBIX OOJIHTaluil CPOK
JKU3HU TIEPBOTO TPaHIla ObLIT COKpAIlleH, a TPEThEero - pacTIHyT. C U3BECTHOM CTETEHbIO JOCTOBEPHOCTH
MOKHO OII€HUTh, YTO CPOK >KM3HHU MEPBOT0 TPAHIIA COCTABUT HE OOJIee MATH JIET, BTOPOTO - OT CEMHU 0
MATHAALATH, @ TPETHETO - OT MATHAAIATH O TPHUILATH.

Tenepb MHBECTOPHI HAKOHEL-TO MOTJIM NMPUMEPHO OLIEHUTh CPOK 1O IMOTALICHHS] CBOUX KPEIWUTOB.
bnaronaps mnosiBnenuto CMO pe3Ko BBIPOCIM YHCIO HHBECTOPOB M O0BEM omepanuii Ha pbIHKE
UIOTEYHBIX obnuranuil. beuio coBepiieHHO OecroNe3HO yroBapuBaTh MEHEIKepa MEeHCUOHHOTO (hoHAa,
UILIYLIETO MOAXOAIINE AOITOCPOUYHbIE OOMUTaluy, BIOKUThCA B oOiauranuu «®penaun Mak», KoTopble
MOTJIM 3aIPOCTO OBITH MOTAIIEHHBIMU Ha3aBTpPa, HO HE COCTABILIO TPyJAa MPOAATh €My TPETHH TPaHII
CMO. Nmes yBepeHHOCTb, UTO MpPEXk A€, YEM OH IOJIYYHUT MEpPBbI€ BHIIATHI U3 TPACTa, TOMY HY>KHO
Oyzer ornath 200 MIIIMOHOB OJIJIAPOB MO 3aKJIAJAHBIM Ha JKWJIWIIA BIaJENbllaM MEPBOIO U BTOPOTO
TpaHLIeH, OH MOI' CHaTh CHOKOHHO. D¢ dekT Obl1 nopazutenbHeiM. B mrone 1983 rona, korna «®peanu
Maxk» Bbmmyctun nepssle CMO, amepukaHCKHe IEHCHOHHbIE (OHABI Biaaenu axktuBamu Ha 600
MWIIMApA0B AoiaapoB. Hu 1eHTa U3 3TUX JeHer He ObUIO BIIOXKEHO B KWJIMILIHBIE 3akiaaHble. K
cepenuae 1986 roma meHcnoHHBIM (hoHmaM yxe npuHapiekamm CMO Ha 30 MIJUIHApIOB JOJUIAPOB H
ATOT MHakeT Mpojoykan ObicTpo pacTh. CMO OTKpbUIM TakXe AO0pOTry HHOCTPAaHHBIM HHBECTOpaM,
KOTOPBIM aMEpUKAHCKHE JOMOBIAJENbIbl Ka3aluch IpHUBIEKAaTeIbHBIM O0BbekTOM. B 1987 ropy
JoHAoHCKUH opuc Salomon Brothers nmpogan nHOCTpaHHBIM OaHKaM, MCKABIIMM NPUOBUIBHBIM BapHaHT
KpaTKOCPOYHOTO BJIOXKEHMsI JeHer, mnepBelid Tpanmt CMO Ha cymmy 2 MWwuMapaa J0JUIapoB.
VICTOYHHMKOM HOBBIX JI€HET ObLTM MHBECTOPHBI, KOTOPBIE MPEXIE HUKOI/Ia HE CBS3bIBAJIUCH C UITOTEYHBIMU
o0nurauusMy, MpearnoynTas UM KOpHOpaTHBHbIE MU IpaBuTenbcTBeHHble. C uioHs 1983 roma mo
saHBapb 1988 roma yosa-cTpUTOBCKHE HMHBECTUIMOHHbIE OaHku mpojganiu CMO Ha 60 mMuuimMapnoB
JOJUIapoB. DTO O3HAYaeT, YTO 3a MATHh JIeT Ha (MHAHCHUPOBAHME >KUJIHMIIHOTO cTpouTenbeTBa B CIIA
noctynuio 60 MUITHApA0B AOJJIAPOB HOBBIX JUIS TOTO PhIHKA JICHET.
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CMO, kak u mo0ast Ipyras UHHOBALUs, 00eCTIeYMIIN 3HAUNTeNIbHbIe MPUOBLIM [l CBOMX CO3/1aTeleit
- Salomon Brothers u First Boston. Ho onnoBpemenno nosiiienue CMO H3MEHUIIO COOTHOIIIEHHE CTIpoca
U TPEAJIOKEHNS Ha PhIHKE 3aKJIaJHBIX, TO €CTh JIMKBUIMPOBAJIO YCIOBUS, KOTOpble 00OraIiaii MHOTUX
TOProBLIEB OONMUramusMu. Y MakjJepoB HCYE3Jia BO3MOXHOCTh HAXXMBAThCSl 3a CYET JICHIEBU3HBI
3aKJIa/IHBIX, KOTOPbIE CTOMIIM HEI0pOro u3-3a oTcyTcTBHs nokynareneil. Crnacubo CMO, k 1986 roay Ha
pPBIHKE OBLI0O MHOXKECTBO NOKYIATENEW, W 3TO CHJIBHO CHHU3WIO MPUOBLIL MHBECTOPOB, paOOTABIIUX C
UINOTEYHBIMU OONMranusMu. BriepBeie B MCTOpUH 3aKiIaHbIE 00PN HACTOSILYIO LIEHY.

CnpaBennmuByto 1eHy Ha CMO pBIHOK YCTaHOBUJ C ONJBIAKOM HA KOPIOPATHBHBIE U
MpaBUTENbCTBEHHBIE obnuranuu. [Iporeaypa He oTiiMyanach CTPOroi parMoHaIbHOCTHIO, TOCKONIBKY BCE
eIIe OTCYTCTBOBaJIa TeopeThueckas 6asza Ijisi JCHEKHOW OIEHKU IpaBa JOMOBIIAJENBIIEB HA JOCPOUYHBII
BBIKYN 3aKJaJHOM, HO PBHIHOK OBLT YyXK€ JOCTATOYHO BHYIIMTENEH IO pa3Mepy M MOT JaTh CBOE
OTpeNieJIEHue TOr0, YTO TaKO€ pasyMHas WM CIpaBeinBas IieHa. [leHbl OOBIYHBIX MITIOTEYHBIX
obnuranuii OOJbIlE HE MOTJHM IUIaBaTh IMPOU3BOJIBHBIM 00pa3oM, MOTOMY 4YTO TEMepb OHU ObUIH
npuBszanbl K peiHKy CMO npuMepHO Tak e, Kak IleHa MyKU NpHUBsi3aHa K PbIHKY xjeba. PazymHOCTH
neHsl Ha CMO (KOHEUHBI TPOAYKT) TMpeArnoyaraia pa3yMHOCTb IIEHBI Ha OOBIYHBIE HIIOTEYHBIC
obnuraruu (ceipbe). Tenepb MHBECTOPHI MOTJIM COCTaBUTH MPEACTaBICHUE O TOM, KaKOW JIOJKHA OBITh
[[EHa Ha WIIOTeYHbIe OONMUTalMU. DTO COKPATHIO MPUOBUIH OT JKCIUTyaTalldd UX HEBeXecTBa. Mup
u3MeHmiICs: Makiepsl Salomon Brothers Oonbmne He MOIVIM MOKyINaTh OOJIMTAIMK TIO JABEHAANATH, a
MOTOM BMApUBaTh HMX PBIHKY IO JBajlaTh. Temepp ILIEHy OMpEeNeNsa PBIHOK, U MakiepaM (pUpMbI
MPUIIIOCH TPUCTIOCAOTUBATHCS K ATON HOBOW PEaTbHOCTH.

[Tocne mepBbix BhITyckoB CMO MiamoTypku u3 cdepsl HCCIEOBaHHUS U TOPTOBIU 3aKJIaJHBIMHU
00HapyXWJId BpoJie Obl OECKOHEYHOE YHCIIO CITIOCOO0B Hape3aTh 3aKjIaJHble U urpath uMu. OHU co3aanu
CMO c narteio U ¢ jecarbio TpaHmamu. OHM pacIlenuid MyJ 3aKJagHbIX Ha KWIMINA HAa Iy
MIPOLIEHTHBIX IJIATEKEN U IyJl MOTalleHus OCHOBHOM cymMbl kpeauTta (u3BecTHb! kak [0 u PO - tonbko
MPOLIEHTHl U TOJBKO OCHOBHAsl CyMMa) U CTaJM MPOJaBaTh JOXOJ IO KaXIOMY IyNy Kak OTIETbHbIE
MHBECTUIIMOHHBIE HHCTPYMEHTHI. JloMoBnaaener; 000 BceM 3TOM HE BeJall, HO €ro IPOLEHTHbIE TIaTEeXU
0 3aKJIATHOW MOTJIM MOCTYNaTh (PPaHIly3CKOMY CHIEKYJSHTY, a €ro IUIaTeXH B CYeT OCHOBHOW CYMMBI -
CTpaxoBOW KOMITaHWKW B Muimyokn. W 49TOOBI MOBECTH 3Ty (DMHAHCOBYIO QJIXUMHUIO 0 TPEACIIOB
MpUYYUIMBOCTH, YoJI-cTpuT TacoBasia IO m PO u onATh ckienBaia MX BMECTE, CO3/1aBasi 3aKjaJHblIe,
HUKOIJIa HE CYILECTBOBABIIME B peabHOM MHpe. Tak, 11-mponeHTHbIe MIaTeXu B CYET MPOLEHTOB IO
KoHAOMUHUYMY B KanudopHun Moriu ObITh CKIIEEHBI C MJIaTeKaMU B CYET OCHOBHOM CYMMBI KpeJIuTa o
KUJIHIIAM B JIYU3UAHCKOM T€TTO, U - Xor! - BOT BaM HOBBIN Bu obnuranuii. Kpeonsckue HoBoit Dpbr.

3akIaHBIMM HayaJld TOProBaTh B YIJIOBBIX 3a0erajoBkax M B cymepmapkerax. C pocToM ducia
IIPOU3BOAHBIX HWHCTPYMEHTOB MHOXWIOCH YHCJIO IIOKyNareiaed. Y KpYNHEWIIUX DOKyNaTelen -
cOepOaHKOB - yacTo ObLIM OYeHb crneuupuyeckue 3ampockl. OHM XOTENM PAacTH CBEPX OTPaHUYEHUH,
yCTaHaBIMBaeMbIX BalIMHITOHCKUM CoetoM denepanpbHoro 0aHka KWJIMIIHOTO KpeauToBaHus. OHU
BEJIM MOCTOSIHHYIO OOppOy 3a TO, 4TOOBI OBITH Ha IIar BIEPEAM BAIIMHITOHCKHX PEryJIHPOBIIMKOB
coepbankoB. MHorue n3 n3odperaeMbix Salomon Brothers « HOBBIX WHBECTUIIMOHHBIX HHCTPYMEHTOBY HE
ObUTM MPEeIyCMOTPEHbI NpaBWiIaMu peryiaupoBaHus. COepOaHKM He 00s3aHbl OBLIM IOKa3bIBaTh UX B
OanaHce, 4TO OTKPHIBAJIO BO3MOXHOCTHU JUIsl POCTa CBEPX YCTAaHABJIMBAEMbIX 3aKOHOM OrpaHuuyeHuil. B
HEKOTOPBIX CIIydasiX €IUHCTBEHHBIM JOCTOMHCTBOM HOBOI'O MHBECTHUIIMOHHOI'O MPOAYKTa OBUIO TO, YTO
OH OTHOCHJICS K UHCITY «BHEOAIaHCOBBIX aKTHBOBY.

Uto6bl 000iTH HOBBIE ()OPMBI PETYIMPOBAHUS M MPHUBJIEYb HOBBIX MHBECTOPOB, PHIHOK JIENAJCSl BCE
0osee 230TEpUYHBIM U CIOKHBIM. HOBHHKM TOSIBISUTHCH TOCTOSTHHO, U BpeMsi OT BpeMeHu Panbepu
Hen30eXHO OKasbIBasics He B Kypce. Hy a Briciiee pykoBoacTBo Salomon Brothers Hukorna u He 0110 B
Kypce. B cuiy 3TOro TOpProBeIMM PHCKaMU YTPABISIIH, MO CYIIECTBY, JIIOAW C YJHIIBI, TOJBKO Mapy
MeCSIeB KaK Tocjie Y4eOHBIX KYpCOB, KOTOpPhIE B CHIy OOCTOSATENHbCTB 3HAIU O 8-mponeHTHBIX 10
«/xuaEI Mbity Oorblie, 4eM KTo-1ub0 eimie B pupme. B ToM, uTo Ha Y OJUI-CTPUT HOBHUOK HEOKUIAHHO
OKa3bIBAETCS DKCIEPTOM, HE OBIJI0O HUUEro 0co00 CTPAaHHOTO, TOTOMY YTO COOTBETCTBYIOLIUE OOIUTALIUN
MOTJIM OBITh W300PETeHBI TOJBKO 3a Mecsll 10 Toro. Korma MOCTOSHHO TOSIBJSIOTCS BCE HOBBIE
(buHAHCOBBIE UHCTPYMEHTBHI, BIUSIHUE U OOTATCTBO IOCTAIOTCSI CAMBIM MOJIOJIBIM, YTO MBI U HAOMIOATH B
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1980-x roaax, B I€puog 6BICTpLIX N3MEHEHMI. MOJ'IOI[LIG MO3Ir'u € pagOCTbIO XBATAKOTCA 3a BO3MOXKXHOCTD
3HAaTh YTO-TO TAaKO€, B 4Y€EM €I0 HaA4YaJIbCTBO HC IIOHHMMACT. 3penme JIIOaU OBLIU CIIUIIKOM MOTJIOIICHBI
HAaBCACHHUEM IIOPSJAKAa U HE TTOCIICBAJIN 3a HOBUHKAMMU.

K 1986 romy Panbepu c TOJ0BOH ymIen B yrpaBiieHHe aeidamMu (GUPMBI, TaK 4TO Jaxke 3a padodmm
CTOJIOM B TOPrOBOM 3ajie ero Buienu peako. M 3To, B oOIIEeM-TO, OYEHb YCTPaMBaIO OCTAIBHBIX
MakJiepoB. He To utoOs1 onu He mrobumu Jlesu. [Ipocto korma meHemkepsl - JleBu u Maiikn Moprapa -
3a/1epKUBAJIUCH B 3aJ1€, OHU HEU3MEHHO HAUMHAJIU JIE3Th B JieJia MakiepoB. OHU yKa3bIBaJIM, UTO CIEIYET
JienaTh, a 4ero JieJaTh He Ha/l0; OHU TPeOOBAIM JACTAILHOTO OOBSICHEHHUS, TTOYeMYy OBbLUTH KYIUICHBI TH
obnuranuu, a He Te. Kak paccka3piBaeT ceroHsi OJAMH W3 MAaKJIEpPOB, «3a4acTyl0 Yy TeOs MPOCTO HET
Pa3yMHOTO OOBSICHEHUS IS KakI0i mo3unuu. MHOTAa mokymnaenrs o0iuraiuu, mpocTo 4ToObl y3HATh,
4TO ¥ Kak. I HUKOMy He Hy>KHO, 4TOOBI KTO-TO pacXa)KUBaJl BOKPYT U PACCIPAIIUBa, YTO U TIOYEMY).

HeynuBurenbHO, 4TO MEHEIKEPHI MPUAYMAIH, KaK OTBaJIUTh CBOE€ HAYaJbCTBO OT IOIBITOK PEAIBLHO
4eM-TO ynpaBisaTh. [lepBbliil 3aroBop BCKpBUICS Kak-To B ampesie 1986 roaa, korna Panbepu pemmi, 4ro
HYKHO yJEJIUTh BHUMaHUE€ CBOMM MakiiepaM. PaHbepu NosBiIsICS Ha paboyeM MecTe paHO YTPOM, HO
XUTpbIE MAaKJIEphl JAeJald TaK, YTO OH OKa3bIBAJICS NMPUKOBAH K CBOEMY CToily. B mepBblii JeHb OHM
CrpY3WJIH Ha €ro CTojJ Bce Oymaru, KOTopble cMoriu coOpath. Panbepu npubsin B 7 yTpa, YBUIEN 3TOT
Yy/I0BUILHBIA OECTIOPSAA0K U BIBSPUIICS.

- Kto a10 cnmenan? - cmpocwsn oH, oOpamiasick B MPOCTPaHCTBO. Makjepsl, yXMBUISISICh, TOJBKO
MOYKUMAJTH TIJICUaMHU.

Ha BTOpO€ yTpo Makiepbl BBITAIIMIA OMOPHBIH MTUPT W3 €ro Bpamiaromierocs kpecia. Korma ox
YTPOM Ce€Jl 3a CTOJI, KPECIO Pa3BajuiOCh, U OH I'POXHYJCS Ha IIOJ, 4YyTh HE NOBpeauB cruHy. [Ioka oH
pyrajics ¥ CTOHAJI, OOIMMHU YCHIMSMHU YAAJIOCh BBITAIIUTH €r0 M3-II0J CTOJIA M TIOCTAaBUTh HA HOTU. B
3TOT pa3 oH crpocuil JI'AHTOHA, KTO OTKAJIBIBAET 3TH IIyTOYKU. TOT M300pa3ui MoaHOe HEBEACHHUE.

Ha tperuii neHp Makiepsl yCTAaHOBWIM CUICHBE €ro Kpecia Ha TaKyl BBICOTY, 4TO Korja Panbepu
B3TPOMO3JMIICS HAa CUACHBE, TO YIEPCS KOJIEHAMH B UK cToJa. OH MPUILET B IPOCTb.

- Mats ero, J[>kOHHH, 51 XOUYy 3HATh, KTO BCE 3TO BBITBOPSIET, - CKa3aj OH.

- Jlanno, JleBw, - orBetun [{'AnToHa, - mymato, yto Maiikn [MopTapa] mpocTto He THOOHUT, KOraa Th
3/IeCh KpYTHINLCS. [PaHbepu MODKeH ObLT OBI cpa3y JOralarhCs, YTO ITO JIOXKb, IOTOMY 4TOo MopTtapa
HUKOTJIa HE TOABISJICS Ha paboTe paHblle 8 yTpa, TaK 4YTO NPOCTO (U3WYECKH HE MOT OBITh
BHHOBHHUKOM. |

- Yro, MaTh ero, oH o cebe nTymaeT? - Bompocui Panbepu, mocie yero BbIBEpHYI Ha cToa MopTapsl
BCE KOpP3MHBI JUIsI Mycopa, KOTOpblE CMOT HAaWTH, - KOMIIbIOTEpHBIE pacledyaTKud, OOEepTKH OT
qu30yprepos, BCAKHE OIPBI3KH, 00BEAKH U IPOUUI MyCOp.

Makiiepsl, AEMOHCTPUPYS MOPAIBHYIO MOAAEPKKY, OXOTHO IIOMOTAIA €MY U TAIllWJIM MyCOpP M3 BCEX
VIJI0B TOproBoro 3taxxa. Korga neno Obw1o crienano, cToid Mop-Tapsl ObUT MOrpedeH MOoJ 4yAOBUIIHOM
Kydel Mycopa. «Jlaxxe B TeaTpe He CMOIJIM Obl BCE TaK XOPOIIO COIIacoBaTh BO BPEMEHH, - PACCKa3bIBAET
oueBupel. - Kak pa3 korma o6o3neHHblid JIeBUu BBIXOAMIT Yepe3 OJHY JIBEPh TOPTOBOTO 3aja, B APYTYIO
BXOJWJI HUYETO HE MOoI03peBarommnil Moprapay.

Korna oH yBuzen CBOW CTOJ, 3aBAJICHHBIA OMEP3UTEIBHBIM XJIAMOM, €r0 PEaKius ObliIa TOYHO TaKOU
Ke, Kak y Panbepu: HemeasieHHas 1 kecTtokas MecTb. OH Tak ke 00epHyJcs kK [I'AHToHa ¢ BompocoMm:

- Jlepoii [Tak 3Banu JI'AHTOHA], 1 CEpbE3HO, KTO 3[1€Ch Pa3BIEKAJICI HA MOEM CTOJIE?
- Maiixn, bor cBunerens, 3to Bee JleBu, - mpapauBo orBeTun JI'AHTOHA.

Moprapa 6bu1 yOuT. Panbepu OblT €TUHCTBEHHBIM YEJI0BEKOM, IPOTHB KOTOPOI'O OH ObLT OecCHiIeH.
370¥i ¥ MOJIaBJICHHBIN, OH YIIIEN B CBOW KaOWHET Ha 42-M 3Take M 10 KOHIIA JHS OTTYyJa HE MOSBIISICS.
«HakoHen-To BoLapuiock HEKOe MOJ00Me MUPA», - METAHXOJIUYHO OTKOMMEHTHPOBAJ CUTYAIIUIO OJUH
u3 MakJsiepoB. M xots Moprapa B KOHIIE KOHIIOB BEpHYJICS 3a CBOM CTOJ Ha TOPrOBOM 3Taxke (I1OCJie TOro,
Kak Makjep Meiicon ['aynt oumcTun ero ot mycopa), Panbepu Tak M He mosiBuiIca. Makiepbl ObLTH
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BIIOJIHE yJIOBJIETBOpPEHBI. B TOM Mecsie, B anpene 1986 roxa, oTaen 3akiaaHbIX TOTEPSUT JCHET OOJIbIIe,
4yeM Korjaa-iu0o Mpexie, - MO pa3HbIM OLeHKaM, oT 35 no 65 mMuwuinoHoB paosuiapoB. Ilorepu stu
MaKJIepbl 3aKpbIBaJM NPUOBLIbIO, MPHUIPITAHHON MMM Ha YepHBIA JeHb. [IpuObUTE OHM CKpBIBAIH C
MNOMOIIBKO HMCKYCCTBCHHOT'O 3aHMXCHHSA CTOMMOCTHU 06erau1/1ﬁ B YUYCTHBIX JXYypHalax. PYKOBOI[CTBO
KOMITAaHHUH JIa)Ke HE JOTaAbIBAJIOCh HU O YEM TaKOM.

[Tnoxue BpeMeHa HACTaJIM HE TOJIBKO JJIS OTJIeNa 3aKJIaaHBIX, HO U JIs Bcel pupmbl. 1986 rom ObuT
HeyAayHbIM, HO 1987 rox Obul emie XyXe: JOXOIbl MEpecTald PacTH, @ PacXOiAbl BBIPBAIUCH H3-T10J]
KoHTposst. IlpiTasch BOCCTaHOBUTH ympaBisieMocTb, ['yTdpeHn B3suics 3a aIMUHHCTPATUBHOE
TBOpuecTBO. [losBuics CoBer aupekTopoB komnaHuu Salomon Brothers, B KOTOpbIIl BOILIM TJIaBHBIM
oOpa3om ObiBIIME Makiepbl. Hax CoBeToM TUpEKTOPOB BO3HUK €Ill€ OJUH HOBBIM YPOBEHb YIPaBJICHHUS -
«xabuHeT mpeacenaTens». YneHamu cBoero kabuHera ['yTdpena HazHa4YMI IBYX OBIBIIMX MAKJIEPOB U
onHOTO OBIBIIETO MpozaBia obnuramnwii: Jlesu Panbepu, busna Boiita u Toma Iltpayca. [lepen kaxabim
ObUTa TIOCTaBJIeHAa OJIHA M Ta e 3ajava: 3a0bITh 00 Y3KOBEJOMCTBEHHBIX 3a00Tax W IymMaTh TOJBKO O
nporBeTaHuu GUpPMBI B 11e70M. J[luBHas Obla uest 1 O4eHb Oorartasi.

«Y MeHS ecThb TeopHs Ha 3Ty TeMy, - pacckaspiBaeT DHau CTOyH, CHIOS B CBOeM KaOuWHeTe B
Prudential-Bache Securities. - JIyumux cBoux 10ObITYNKOB Y OJI-CTPUT JIeNaeT MeHekepaMu. Eciau Tol
yMeeIllb TOProBaTh, T€OS HarpakAaloT M JeNaroT MeHemkepoM. Jlydmme MOOBITYMKH OecromiaHbl,
KpaifHe YecTONOOMBBI, a YacTO eme HEBPOTHYHBl M TAapaHOWAAIBHBL. OTUX JIIOJAEH JeNaroT
MEHEe/DKepaMH, M OHM HAuYMHAIOT BOEBaTh Mexay coboil. He ocraercss apyroil OTIymMHBI U MX
CBUPCTIBIX MHCTHUHKTOB. Panpmie Bce 31O HaxXOJWJIO BBIXOJ Ha PBIHKEC, a TCHCPb 3TOT KaHAJI IJIsI HUX
3akpbIT. OOBIYHO OHU HE TOZSTCS Ha POJIb MEHEKepoB. [10OBUHY M3 HUX NPUXOIUTCS BHIOPACHIBATH
Cpas3y K€, HACTOJbKO OHMW HHUKYJa HC TOOATCA. EHIC YCTBCPTH JIUIIAKOTCA HOBBIX IIOCTOB B PE3YJILTATC
uHTpur. HaBepxy ocratorcst cample Oe3kanocTHble. BOT OTKyna mukibl Ha YOJUI-CTPUT, BOT HOYEMY
ceiiuac pymmrcs Salomon Brothers - 6e3kanocTHbie JTIOAM TyOSAT JeN0, HO OT HUX HE W30aBUTHCS
paHbIe, 4eM PyXHET BCE».

Hu st koro B ¢pupme He OBUTO CEKpPEeTOM, YTO B KaOWMHETe IpeicenaTess HeT eIuHCTBAa. JTO ObUIN
IIPOCTO  MPEACTABUTENM TPEX BpaXAymoIIMX onop Kkpeauta. Iltpayc mnpencraBmsti  oThen
IIPaBUTEIBCTBEHHBIX oOnuranuii, BolT - kopnopatuBHbiX, a Panbepu - unoreunsix. [lo cioBam ogHoro
u3 paOOTHUKOB OTJIeNa MPABUTEIbCTBEHHBIX OONUTralnii, «KMOXKHO ObUIO MPUHAAJIEKATh K OAHOM U3 TPEX
cemeti - llltpayca, Boiita unu Panbepu. Mano KTo ObUT BX0K 0OJIbIIIE YEM HA OJIHY TEPPUTOPUION.

I'maBHOM mnpoOneMoil Oblla BOMHCTBEHHOCTh KOH(DIMKTYIOIIMX CTOpOH. YieHbl KaOuHeTa
npencenarens Benu ceds, Kak 3momue Kotbl. Panbepu ot3wiBasicss o Tome llTpayce kak o «HagyTom
HOpUIypKe, Y KOTOPOro B KM3HM HE ObIO HM OAHON coOcTBeHHOM unew». bumna Boiita oH cuuran
«BEJMYANIINM HMHTPUTAHOM, HE CIIOCOOHBIM 0€3 TalHOTrO yMBICIAa M CJIOBEYKa CKa3aTb. Hacrosmwii
ue3yut». Ho ero MHeHue o kosuierax ObUIO MOYTH MPOSBICHUEM JIOSIIBHOCTH MO CPAaBHEHHIO C TE€M, KaK
OHM OT3bIBATHUCH O HEM caMOM. OH-TO ObLI FTOTOB COTPYAHUYATh C HUMH, HO OHU OT Hero uzbasumiuch. C
Jpyroil CTOPOHBI, BCE TPOE *KUJIU 0 3aKOHY JUKYHIJIEH. MoeT ObITh, OHH IPOCTO YCIIENIH JOCTaTh €ro
paHbllle, YeM OH C HUMHU pactpaBuics. Kak Ob1 To HE ObUTO, KaOMHET mpescenaTens BoOpan B ceds Te
CHJIBI, KOTOPbIE YCUJICHHO TPYAMIUCH HAJl YHUYTOXKEHHUEM OT/esIa 3aK/IaJHbIX.

OTzmen TOProBIM TPABUTEILCTBEHHBIMUA OOJHTalUsIMH OBUT TIPSIMOWM  TIPOTHBOIIOJIOKHOCTBIO
CKIIOHHOMY K 00KOPCTBY U 3THHUYECKH SIPKOMY OTJeNy 3akiaaubix. [lo cranmapram Salomon ero MoxxHo
OBLJI0O Ha3BaTh YTOHYEHHBIM, YTO B JIaHHOM CJIy4ae O3HA4YaeT, YTO OHHU MPEINOYHTAIN OUQIITEKC C
KpOBBIO, a He coBceM ChIpoil. Ecnmu Obl MX, MakiepoB U3 OTHela MPaBUTEIbCTBEHHBIX OOJUTAIIMA,
3aCTaBJSUIM 4yTh OOJBIIE CHCPKUBATHCSH, TO 10 BHEIIHOCTH WX MOXHO ObUIO OBl TMPHUHATH 3a
OTBETCTBEHHBIX M CO3HATEIHHBIX MOTOMKOB IIypPUTaH ¢ BOCTOUHOTO mobdepexbs. Tom Lltpaye, ux Boxab
Y yYUTENh, OB BEICOKHH, TOLTUH U Bceraa 3aropenbii. OH urpaji B TEHHUC.

MaksiepoB 1o 3akiagHbIM 3TO paszapaxano. VM kasamock, uro Illtpayc Ha camom Bepxy (GHUpPMBI
MIOJIPHIBAET OCHOBBI €€ €BPEUCKOMN KyJIbTYpbI, M 3TO UM He HpaBuiock. Korna B pa3roBope peub 3axojuiia
o IlItpayce, mouTH Bceraa MOMUHAIM U €r0 MIpy B TEHHUC; OHU MPEACTaBISUIM €ro BO BCeM OeloM Ha
KOpTE 3aKpBITOro Kiyba. bospie Bcero B JIOISMX OHM HEHABHIIENU J[BA TIOPOKA, OT KOTOPHIX OBUT YHCT
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OTIIeN 3aKJIaTHBIX, - JUIEMepue M MpeTeHHuo3HocTh. «Pasnuma mexnay lltpaycom u Panbepu? -
MepecnpanmuBaeT Makjiep, 10 cux mop paboraromuid Ha Salomon. - Dto mpocrto. llITpayc HuKorma He
BOCTIOJIb3YETCS TyalleTOM Ha TOProBoM 3Taxke. OH MOJHUMETCS Ha CBOM ATax. A JIeBU TOTOB MOMOYUTHCS
IIPSIMO Ha TBOM CTOID».

«Towm IllTpayc, - paccka3biBaeT PanbepH, - OoJbllie Bcero Ha cBeTe Xoren Obl He ObITh eBpeeM. C Tex
IOp KakK OH Yy HAc 3[eCh MOSBUJICS, XOAUT IIyTKa, YTO KaKas-TO YyTKasl eBpeiickas ceMmelika BbIKpala
ToMMH M3 €ro XpUCTMAHCKOM KoiblOenbku». (B cuimy 3aHATHOro creyeHus OOCTOATENBCTB MMEHHO
KaToJIIMKy PaHbepy NpuIIOCch BCTAaTh HA 3aIIUTY €BPEUCKUX Tpaauluili komnanuu Salomon Brothers.)

«B JleBu lltpayca 6e3mMepHO pa3apakano TO, YTO OH TOJICTBIA, HEOOpa30BaHHBIM U He ymeeT cels
BECTH, - PACCKa3bIBA€T OJWH M3 CTapIIMX MAKJIEpOB OTHeNa 3aknanHbix. - IllTpayca He mHTepecoBan
ousnec JleBu. Ero He nHTepecoBain HU ero npuObLUIM, HU ero uaen. Ero pasnpaxkaia HEBOCIIUTaHHOCTb
JleBu. Tak 0OBIYHO TOBOPSIT, KOTJIa KOMY-TO HE HPABUTCS YEJIOBEK, CUASILUN psiioM ¢ ToOOH, - JIeBu u
ObUT TEM YeJIOBEKOM, KOTOPBIN cuzen Kak pa3 psaom co Hltpaycom. Illtpayc cnenan kapbepy, ycencs Ha
CaMOM BEpXy, IOCMOTpPEJI HAImpaBO M TOBOPUT: ,[ocmoau, s-TO AyMaia, 4TO CyMmel INPOABUHYTHCS
HaBepx'».

VY cemsbu lllTpayca (B KOTOPYIO U 51 BXOJMI) OBUTH CHITbHBIE TTPO(ECCUOHATLHBIC BO3PAKCHHSI TIPOTHB
ornena 3aknagHbiX. OHM HEoJOOPUTENHFHO OTHOCWIMCH K TaK HAa3bIBAEMBIM JKCIleCCaM TPYIIIbI
3aKmagHbix. [Ipa3mgHukd 00XOpPCTBA M BECh OTOT W30OBITOYHBIA BeC OBUIM CHUMITOMaMu Oojee
dbyHnameHTanbHOM mpobaembl. Pacxoapl oTaena 3akiIagHbIX He YAaBaloCh I€PKaTh MOJI KOHTPOJIEM.

Koro 310 3a60Tmno? Beerga BaxxHbI ObUIM TOJIBKO N0XOAbI. HECKOIBKO MakiIepoB OTpearupoBaiy Ha
9TO Tak: «Tbl HaMEpEeH MEHATH NpaBUia UTPHl U peuiwsl HadaTh ¢ Hac?» B 1981-1986 romax ornen
3aKJIa/IHBIX JaBall TaKyl MPHUOBLIb, YTO BOIPOC O €r0 pacxojaax IpocTo He Bo3HHMKal. Ho xoraa moxonsl
IIPOIaIM, OKa3ajoch, YTO BOIPOC O pacxojax Toke BakeH. B koHume 1985 roma mupekrop rpynmsl
IIPOJIaK MPaBUTEILCTBEHHBIX OONMranuili ObUl epeBe/ieH B OTIEJ 3aKJIaJHBIX U CTal YWIEHOM KOMHTETa
[0 KOHTPOJIO PACXOAOB. OTO OBUIO BIOJHE CO3HAaTelIbHOE pemieHue. Kro-To 1omkeH Obua
KOHTPOJIMPOBATH ATOT JIOA.

MHorue Makiepbl Mo 3akKjIaJHbIM CUUTAJIHM, YTO MM HEIOIUIauMBaIOT, U UX 0OCC OyMmMall Tak XKe,
MOATOMY OBUIO JIOTUYHBIM HCIIOJIB30BaTh PACXOIHBIE CTAThbU, YTOOBI CIIErKa CMSTYHTH 3Ty OOHIHYIO
HECNpaBeJIMBOCTb. Y HHUX BBIPAOOTANNUCh OypHbIE NPUBBIUKU. «OOBIYHO MBI MOCBUIATIH JIMMY3HUHBI
KOMIIaHUH, YTOOBI BCTPETUTDH JIpY3€H B a’dponopTy. MbI MO3BOJISIN APY3bsSM HCIOIb30BaTh PaCUETHbHIE
cyera (pUpMbI Ui OIUIAaThl TeJIEPOHHBIX Pa3roBOpoB. boxe MOMH, Mr0AM MPUBBIKIM OpaTh aBTOMOOMIH
KOMIIaHUH, YTOOBI 10 BBIXOJHBIM €3/IUTh IO Mara3uHam», - pacCKa3bIBaeT OJJUH U3 MaKJIEpPOB.

«C pacxomamMu TBOPHJIOCH UYTO-TO YXKACHOE, - PAcCKa3bIBaeT JaMa W3 Tpymnmbl (GUHAHCHPOBAHUS
onepaunﬁ C 3aKJIagHbIMHU. - OI[I/IH A3 DTOM KOMITAaHWH npeacraBuil CTOJBKO q)aJ'II)HH/IBI)IX CUeTOB O
pacxoaax BO BpeMs ()MKTUBHBIX BHU3HTOB K KJIMEHTaM, YTO CMOT Ha 3TH JEHbI'H KymuTh "caab"y». OTo
pasapaxaio moaen Tpayca.

OtHomenne Boiita k Pansepu Oblio emie Oonee 3aragoyHsiM. BripoueM, u cam Bo#iT 6611 yenoBekoM
TaMHCTBEHHBIM. Eciu npyrue Aupekropa cAenalu CBOK Kapbepy Ha TOProBOM 3Taxke. BOWT mosyuwni
CBOE MecTO Oyiarojapsi KakuM-TO CBsI3SIM Ha caMoM Bepxy. Ero kxaOuner pacmonarancs Ha 40-M sTaxe,
YIOMHUHAHUSI O HEM MOXHO OBUIO BCTPETUTh B Ta3eTax, HO HUKTO HHUKOTJIA HE BUIEN €ro >KUBbeM. S
JUIE3peNl ero TOJIbKO OJHAXIBI - Ha ¢ororpaduu k ctathe B «Business Weeky», rae on cTosmn psaom ¢
TuMy3uHOM. B KopoTko#t ctathe coobmianiock, uyto buinm Bo#T sBnsiercs Haubosiee BEPOSTHBIM
KaHIUAATOM Ha mocT pykoBoautens gupMbl Salomon Brothers. HecMoTps Ha oTmensHuuYeckuit oopas
KU3HHU, UIMEHHO OH W €r0 OTJIeJl MPaBUTEIILCTBEHHBIX OOJUTAIIMi HAaYaly OMEPALNIO TI0 U3HUYTOXKEHHUIO
OT/IeNna 3aKIaJaHbIX.

B konue 1985 roga no nHacrosinuto Boiita u Illtpayca B oTaene 3akinagnsix nosisuiacs Mapk Cmur,
OBIBILNI 10 TOTO TUPEKTOPOM OTJIesIa KOPIOPATUBHBIX obnuranuii. «OH urpai pojb IIHOHAY, - TOBOPUT
OJIMH MakJep Mo 3akiagHbIM. «OH ChIrpaa pojb CBOETO POAa TPOSHCKOIO KOHS», - OT3bIBAETCS JIPYTOil.
«He ObUT OH HUKAaKUM TPOSHCKUM KOHEM, - BO3pa)kaeT TPETUH, - MOTOMY YTO MbI BCE€ 3HANM, YTO Tam
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BHYTpH, HO Maiiki Hac He ciymany. [lo npaBae, Tak y MopTtapsl He ObUIO MHOTO BBIXOZA, KPOME Kak
BIIyCTUTb TOT0 KOHSI BHYTpb. Bpsa nu oH cMmor Obl ycrosTh noa HatuckoM Boiita u llTtpayca. Tonpko
Jleu 310 6bLTO OBI 1O cuiaM. Ha KOHYMKe A3bIKa y MaKJIepOB OT/IeNa 3aKJIaJAHbIX BEPTENICs OJIUH BOIIPOC:
Ioe oce Ovin Jlesu?

Mapk CmuT ObUT NEPBBIM OONBIIMM X000TOM, KOTOPOT'O MEPEBEIM B OTAEN 3aKIaJHBIX U3 APYroro
otnena (He cuurtas camoro Panbepu). OTaen Bceraa OTIUMYAIICS YUCTO CEMEWHBIM JyXOM CIUIOYEHHOCTH.
Yepes nonrona nocne nosieineHuss Cmuta ciayuyuiach nepsas cBapa. Cmut yoenun MopTapy nepeBecTu
Jxedpda Kponrans (mepeBecty U3 oTzeia Makiepa, KOTOPOMY MOKPOBUTEILCTBOBaNI Panbepu!) B oTnen
KOpIoOpaTUBHbIX oOnuranuii. 3aremM CMuT Hactosii Ha ToM, 4ToObl Jlappu Illreiina, nponaBia
NPaBUTEILCTBEHHBIX OOJUTAINi, TIEPEBECTH B TPYIITY apOUTPa)KHBIX OMEPaIfii 0 3aKJIaHBIM, KOTOpast
cocrosuta u3 Harana Kopudensaa, Bonsda Hanynmana u Kpeiira Xoykunca. [lteitn Obu1 coriaceH Ha
nepexo npu ycinosud, 4yto Hamynman Oyner yBoneH. HagynMan ObUT 04€HB XOPOIIUM MaKJIEPOM, H, YTO
elle BakHee, OH ObLIT BepHBIM ulieHOM cemeiicTBa Panbepu. A Illteiin Bxoaun B cemeiictBo IllTpayca. B
koHIie 1986 roga Moptapa yBonwmin Hanynmana. Bo3ayx Obi1 oTpaBiieH.

3aronoBok B «Wall Street Journal» ot 29 ampens 1987 roga rmacun: MERRILL ITOTEPSJIA 250
MWUJIMOHOB JOJIJIAPOB HA HEIIPABOMOUYHBIX TOPI'OBBLIX OIIEPAIIMAX. U 3atem
MenkuM mpudpTom: «Aamunuctparopsl Merrill Lynch B xone wactHoro paccienoBaHusi BBISCHUIIH, YTO
BUHOBHUKOM siBJsieTcst Makiep ['oBapa A. PyOun, 36 ner, BO3r1aBiasBIIUI OT/IE] TOPTrOBIM 3aKJIa HBIMHU.
OHH coOOIIAt0T, YTO OH MPEBBICUI YCTAaHOBIEHHBIC JUMHTHI Ha MPUOOPETEHHE 3aKIaIHBIX, UMEBIINX
dbopMy OCOOCHHO PHCKOBAHHOTO (DMHAHCOBOTO HWHCTpPYMEHTa. /[ 3THMX HMHCTPYMEHTOB XapaKTEpHO
pacuIeIUIeHHE BBIIIAT MPOIEHTOB U OCHOBHOM CYMMBI U OTAENbHAas UX MHpofaxa. ITH WHCTPYMEHTHI
M3BECTHBI KaK «TOJILKO-TIPOIIEHT M TOJIBKO-OCHOBHAs cymmay, uiu [O-POy.

Penoprepst «Wall Street Journal» n30 Bcex CHJI MBITAIUCh BBIICHUTB, KTO 3TO Takoil, Xbto PyOun, u
gyro o3Ha4yaoT 10-PO. U X0Ts co BpeMeHeM OHHM YCBOWJIH, YTO XbIO PyOWH Ha OTHOHW CHENKE MOTepsuT
Oouible JIEHeT, 4eM KTO Obl TO HU ObUIO 3@ BCIO UCTOPUIO Y OJUI-CTPUT, ITOT 3MU30 TaK U OCTAJICSA OJHOM
u3 ee 3araJok. Majo Toro, 4ro 10 3Toil uctopuum PyOuH MMen pemyTaluio 4eloBeKa, CIOCOOHOTO
YCTOSITh Ha HOTAX B JIIOOBIX MepeApsrax, HO OH elle 00Jaian IBHbIM NMPUPOIHBIM TananToM. [1o crioBam
Jleu Panbepu, «Xpto PyOWH - 3TO camblii OJapeHHBIH TOProBel, KakOro s KOTJa-Tr00 BCTpedain.
Bepcus Merrill Lynch, koTopoii ¢dupma mogenunach ¢ )ypHaJIUCTaMU, 3aKI04anack B ToM, 4To PyOun
smoynotrpebun ux goBepueMm. Uepes «Wall Street Journal» pykoBOICTBO KOMITAHWH OIIOBECTHIIO
ny6suKy, uro Pyoun «npocto cynyn ux [o0nurammu 10-PO] B siuk cBoero crosia. Mbl U He 3HaJIU, 4TO
OH MX Kynw». BOT Tak BOT poCTO CyHYJ UX B MUK cToa? BO3MOXKHO JIH, YTOOBI PYyKOBOACTBO TaKOM
KpynHo# kommnanuu, kak Merrill Lynch, mo3Bonuio cebe momactbcs B TaKyO JOBYIIKY?

3a mapy Henmenb 10 OOBsSBIEHUS 00 yObITKax y PyOmHa ObUT JIaH4Y C KPYNHBIM TOKYyIaTelIeM
UINOTEYHBIX obnuranuii - OpHu DneiimepomM U3 KaHzacckoro cOeperarenbHoro 6anka Franklin Savings
and Loan. PykoBomuTenu cOepOaHKOB NMOTUXOHBKY HaOMpawuch 3HAHWHA W ombITa, U Dnelimiep ObUT B
aBaHrap/ie 3Tux nepemeH. OH ropawics TeM, YTO CyMmesa OObIrpaTh Y OJUI-CTPUT B €€ COOCTBEHHOM HIpe.
PyOun o0bscuun ®neitmepy, uro takoe IO u PO. (HamomHuMm, 4ro 3TO pacuienjieHHas HaJBOe
unoreyHas obnuranus. IIponeHTHBIH AOXOA MOCTyMaja OJHOMY HHBECTOPY, @ BBIILJIATHI IO OCHOBHOM
CyMMe KpeauTa - pyromy.) dneiiniepy moHpaBUIICsS 3TOT MHCTpyMeHT. U emie no koH1a anya dneitmiep
nomnpocus Py6una npoaate emy 10 Ha 500 MUITHOHOB 10JL1apOB.

CornacuBmuch eMy nomoub. PyOuH u momen Ha aBaHTiopy. OH mpoaan dreifmepy mpoLEHTHBIN
JIOXOJ] TI0 UMOTEeYHbIM oOnuranusM Ha cymmy 500 mMuimnoHoB posiapos. IIpu 3ToM cam oH ocTancs ¢
JPYTOii TIOJIOBMHOM TeX e OOJUTaluii, KOTOpbIe JaBalii ITUIATeXXH M0 OCHOBHOW cymme. Crenka Oblia
3aKio4yeHa 3a jgeceproMm. Queiimep BepHyica B OTTaBy M MO3[HEe XBacTaiucs, Kak oH cpyoun 10
MWIJIMOHOB JIOJJIAPOB HA CAEJKE, HA KOTOPOU yOJI-CTPUTOBCKUE XJIBIIY MOTEPSUIH LEJI0E€ COCTOSIHUE.

Jns Xero Pybuna mpoGiemoit Ob110, Kak COBITh C PYK CBOIO MOJIOBHHY OOJHMTanuii (AroLUX MpaBo
Ha BBIIUIATHI B CUYET OCHOBHOW CyMMblI Kpeaurta) Ha 500 mwminuoHoB nosapoB. Korpa mponeHTHbIE
CTaBKH PacTyT, LeHbl PO magatoT ObicTpee, ueM Ha Jro0ble Apyriue (UHAHCOBBIE HHCTPYMEHTHI (MOXKETe
MHE TIOBEPHTH, YTO O MPHYMHAX ITOTO 3/IeCh HE CTOMT PacCIpOCTpaHsAThCs). PyOwH, ciemoBarenbHO,
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PHUCKOBAJ T€M, YTO PHIHOK OOJMTraIuii pyXHeT Mpeke, 4eM OH ycreeT n30aBuThes oT cBoux PO. Koraa
OH BEpHYJICS C JlaH4ya Ha paldoTy, PHIHOK oOnuramuii tuxopanuino. M on monsirancs coarputh ceon PO
yepes Toproseie kanansl Merrill Lynch, HO Te ¢ 3agadeii He cripaBHIIMCh. 3aTEM PBIHOK M B CAMOM JIeJie
ynan. Yepe3 napy aneit PyOun oOHapykuj, 4TO €ro MOTepU HACTOIBKO BEJUKH, YTO OH BBIHYXKIEH HUX
CKpBIBaTh. HekoTophie yTBEPKIAIOT, UTO MMEHHO B 3TOT MOMEHT OH npukynui eme PO u ynBoun cBoit
nakeT. BooOmie-To Takoil MOCTYMOK Kak pa3 B €ro CTHJIE, XOTS HET HUKAKUX CBHICTEIBCTB, YTO OH
JIEeHCTBUTENBHO 3TO caenan. [loxoxe, HUKTO TOJIKOM HE 3HAaeT, MOYeMy COOBITHS BBILIUIM H3-TIOJ
KOHTPOJISI, XOTS TIOYTH KaXX/IbIii UMeeT COOCTBEHHYIO Bepcuio. Bee ObiBIne kosutern Pybuna mo pabote B
Salomon naunnas ¢ JleBu Panbepu roToBBI MOKISACTHCS, UTO Xbi0 PyOuH He mpsiTal HUKaKUX OONUTAIHi
HU B KakoMm fluke. [ HUX npuemieMa TOJbKO CIEAYIoLass BepcHs ATOW HCTOPUM: PYKOBOACTBO
Merrill Lynch He mmeno Hu maneiimero mpeactaBieHusi o ToMm, yTo Takoe PO, OHM HE yCTaHOBWIH
HUKAaKMX OrpaHMYEHUH Ha ONepaluy ¢ HUMH, MO3BOJIWIN PyOuHY BBSA3aThCsl B OYEHb PHUCKOBAHHYIO
omepanuio, a 3aTeéM, BO HCKYIUIGHHE COOCTBEHHOTO HEBEXKECTBa, HCIOJIB30BAIM €ro Kak Ko3ia
oTnylleHus. B mosBuBIIENcs MOCie 3TOro CKaHalla Ta3eTHOM CTaThe LUTHPOBAIUCH BBICKA3BIBAHUSA
aHOHMMHBIX MakjepoB u3 Salomon Brothers, xotopbie HacToituMBo 3ammmany Xbio PyOuna. [leno
BBITJISICIIO TaK, Kak Oy/ATO OH BCE €Il SBJSETCS YacThlo ceMbU PaHbepu.

YroObl paciienuTh UIOTEYHYIO OOJIMTALMIO Ha JIBa KOMIIOHEHTA, MPEX/e BCEro HyXHO OOJIUTaluio
3apeructpupoBaTh B Komuccun no nennsiM 6ymaram u o6upxam (SEC). Peructpanus B KoMmuccuu - 310
ny6nnyHoe coObiTue. CrenoBaTenbHO, BCS YOII-CTPUT BuUjeda, kak Xbio Pyoun u3 Merrill Lynch
perucTpupyer npaso paciuenuts obnuranuu Ha 500 Muumonos posmtapos Ha 10 u PO. Orto 3amerun
Mapk Cwmur, yenoek Boiira u Illtpayca B oTnene 3awkiafHbIX, KOTOpBIH TOr/a pemini, 4To (upma
Salomon Brothers gomkHa mociea0BaTh 3TOMY IpUMEPY.

Buemne B 910it ero uaee 6nu1 cmbicia. Llensl cozmannbix B Merrill Lynch makeros 10 u PO Obuin
3aBbIeHBl. CMUT cuuTal, 4to, eciu Merrill cMOXKeT MpoaTh CBOM IMOJIOBHHKH HITOTEYHBIX OOJIUTAIIAN
M0 3aBBIMIEHHOW IIeHe, TorAa Salomon ¢ ee Ooyiee MOIIHBIMU KaHajgamMH cObITa 6€3 TpyJda MpPOBEPHET
AHATOTHYHYIO OIEpaIHio ¢ 0osiee NENIeBbIMHA OOIUTaMSIMA. EMUHCTBEHHOE, YeT0 OH 3HAaTh, KOHEYHO, HE
MOT, - 3TO cyMmen i Xbio PyOuH goBecTu omepaiuio 10 0Jaronoay4yHoro KoHia. Ho MHBECTHIIMOHHBIE
OaHKM Bcerja 3aHUMAIOTCS TeM, YTO COMBAIOT IIEHBI ApYT ApyTy. Tak uro Salomon momina Ha clenKy U
smutnpoBasa [0 u PO Ha 250 MMIUIMOHOB 10J11apOB.

[IpuBnekass BHUMaHUE WHBECTOPOB K ToMy (akry, uro mx PO nemesne, uem y Merrill Lynch,
npojaBLbl GpupMbl Salomon cyMenu CIUXHYTh 3TH ONACHbIE UTPYIIKM MHBECTOPAM 0 TOTO, KaK PHIHOK
oOnuranuii pyxHysi. DTO, €CTECTBEHHO, IOJIHOCTHIO TTOI0PBAJIO MOMBITKH Xbio PyOnHa mpenoTBpaTUTh
karactpody. Salomon Brothers okazanuce B To¥ jxe mo3uiuu, uro 1 DpHu Dneifmep, - y HUX HA pyKax
obun 1O, KoTOpBIE pacTyT B LIEHE MMEHHO TOI/A, KOrja BeCh PHIHOK oOnuranuil majgaer. Bce muio
oTanyHO: B Salomon Bce 0XHJad ppIHOYHOrO Kpaxa. M1 BMecTo Toro, ytoObl BhICTaBUTH cBoM 1O Ha
npogaxy, Qgupma mpuIepXHBaJa WX B OXHIAHWW emle OoJjiee BBITOJHBIX YCIOBHHA. ['pymma 1o
apOMTpaKHBIM OIEpalysM Ha pbIHKE 3aKiagHbIX - coctosBmas u3 Kpeira Xoykunca, Harana
Kopuadenpna u Harana Jlo - kymwra stux 10 Ha 125 MHJUTMOHOB JOJUIApOB. A TpyIIIa MakJepoB,
KOTOpo# pykoBoaua />xon Mepuyaszep, Y4eMIHOH MOKepa JKELOB, Kyluja ocTalbHoe. TOJIbKO Y OJHOTO
maxksepa ¢ 41-ro staxxa Salomon Brothers, Mapka Cmura, Obi1a 0co0ast Touka 3peHus. Y Hero, Kak Uy
Xpio PyOuna, Ha cuery nexanmu PO Ha COTHM MWUIMOHOB JOJIApOB (KYIUIEHHBIE HECKOJIbKUMH
HEJIEISIMU PaHee).

B Salomon CMmuT 0bUT U3BECTEH Kak TaJaHTIMBBIN cHeKyIsHT. OH HIOXOM 4Yysil, 4TO DPBIHOK
obsuraiui ToToB K MOITHOMY TtoabeMy. OH ObUT HACTOJILKO YBEPEH B CBOEH MPaBOTE, YTO JaKE CKazasl
Xoykuncy, Kopadenbny u Jlo, uTo OHM AenaloT IIynocTh, Urpas Ha najeHue pbiHKa. [lpu ciydae oH
coobum mapHsM J[xoHa Mepuya3epa, 4TO HE OHM, a OH BEJIET BEPHYIO HTPY: PBIHOK OONHTramuii B
OTIUYHON dopMme u OyAeT pacTu.

Korna pelHOK HakoHeI APOTHYJ U TPOHYJICS, BCE IABMXKEHMs ObLIM OueHb MelieHHbIMU. Ho 3Toro
OKa3aJIOCh JIOCTATOYHO, 4TOOBI mopoauTh B Merrill Lynch cmsiTeHue, KOTopoe M HAIIO OTPaKEHUE Ha
crpannnax «Wall Street Journal». 3a Heckosbko mHEH 10 3ToW mcropum 10 Salomon Brothers mommmm
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HACTOPaXXMBAIOIME pPbIHOYHBIE ciyxu, 4To ¢(upma Merrill Lynch cuaur Ha PO Ha cymmy coTHH
MWIIHOHOB JIOJUIAPOB, KOTOPhIE UM HY)KHO CPOYHO Mpoaath. [lociie HECKOIbKUX THEW MaJeHUs phIHKA
CMmuT, yxe NOTepsABUIMHA JOBOJBHO MHOIO JEHEr, HO INOKa OCTaBaBUIMWCA Ha pBIHKE, €lle pa3 Bce
MIPOCUUTAI ¥ PEIINJI, YTO Celvac; caMmoe BpeMst MPUKYMUTh HeKoTopoe kKonudecTBo PO. B koHIIE KOHIIOB,
Merrill Lynch 6pina B maHuke, a 3TO, KaK M3BECTHO KakKOMY, Ja€T BO3MOXXHOCTb KYIHThH JEIIEBO.
[TosToMy OH 1 mpuoOpen eme ckonbko-To PO, XOTS 1 He TeX, KOTopble BUcenn Ha Xbio PyOuHe, HO ero
NO3MLIMS B MPHUHLHKIE ObUIa COBEPIIEHHO TaKOH ke. B cienyromume HECKOIbKO JHEH PHIHOK OCTaBaJICs
CIIOKOMHBIM.

Korna pblHOK BO300HOBHJ MaJeHHME, BCE MPOU3OLUIO JIUXO - Kak s0J0Ko ¢ BeTku. M mapuu
Mepuyazepa, U rpymnma 1Mo apOUTPaKHBIM ONEpaIsiM Ha PHIHKE 3aKJIaJHBIX OYEHb OBICTPO HaBaAPHIIU
JECSITKM MMJUIMOHOB JojiapoB. Ilo olleHkaM ueTBephIX CHENMAIMCTOB, HMMEBLIMX BO3MOXKHOCTh
HaAO0JI0/IaTh CUTYyalUIo ¢ OJIM3KOro paccrosiHus, CMutT notepsia ot 35 1o 75 munuoHoB JosutapoB. Ho
3TO HE MMeJO 3HaueHus. I'pynma mo apOUTpakHbIM ONEpalysM Ha pPbIHKE 3aKJIAJHBIX MpoJoJDKaja
nepxkate cBou 10, Tak 4yro uX HpuObUIL pocia. D10 moaano CMHUTY, ONBITHOMY HPOXKEKTEpy H
UHTPUTaHy, UJIEI0, KaK BEPHYTh CBOM JICHbIH.

OH HavaJ paccKa3bIBaTh BCIKHM BBICOKOTIOCTABICHHBIM JIFOJISIM, YTO BCE PABHO €0 OOJUTaUH ObLTH
IpeJHa3HAYeHb! U1 COCIMHEHMs C TeMM, KOTOpble Jepxajia Ipymma 1o apOMTpakHbIM ONEpalusM Ha
pBIHKE 3aKITagHbIX, - X0oykuHC, KopHbensn u Jlo. CMHT MOBTOPSUT 3TO TOCTATOYHO YACTO, @ TIOCKOJIBKY
OH U caM ObUI TOBOJIBHO BECOMOM (pUrypot (AUPEKTOP), HYKHbIE JIIOU IPEANOYIN BEPUTh UMEHHO EMY.
B KoHIIE KOHIIOB, MIMEHHO OH OBUT (PaKTHYECKHM O0OCCOM B TOPTOBJIC 3aKJIAAHBIMH. 3aT€M OH MOCTABHII B
U3BECTHOCTh ApOUTPAXHYIO TPYINy, YTO MX HpuHocsAmme npubsuts 10, mo cytu nena, cUISAT Ha €ro
ToproBoM cdere. OH COOOIIMII MM, YTO C CAMOTO HadaJsa INIAHUPOBAJI CIUTH cBoM PO 10 1eHe MOKYIIKH C
ux 10 mo 1meHe MOKYIKW M 3aTeM MpoJaTh 3TH OOJUranuu MHBeCTOpaM. BOT Tak yOBITKM OT omeparuii
CmuTa OBUTH TTOKPBITH TPUOBLIBIO apOUTPAXKHOHN TPyIIIHI!

Cmut BopoBasl MpuObLIb Ipyrux Makiaepos! Ilo MHEHHIO MakKJIEpOB MO 3aKJIAAHBIM, €Ile XyXKe ObLIO
T0, 9T0 CMUT OBUT U3 OT/ENIa KOPIOPATHBHBIX OOJIHTaIMif. DTO CTAIO CHUTHAJIIOM JUISI BCEX, YTO YTO-TO
cibHO MporHuiao B Salomon Brothers. UneHsl apOUTpa)XXHOM TpyIIbl BCOIOMUHAIOT, YTO «JIOLUIO 10
TOT0, YTO MbI COOMpPAJINCh YTPOM Ha pabOTe M TOBOPUJIM: J1a, Mbl CAEJAIM €Ile JBa MUJIJIMOHA J0JJIapOB
Ha [0. Cmut, moxu, ux Toxe 3abeper cede». [lozxe, HaMHOro Moxe CMUT MOTYUMIT KECTOKUN pazHOC
ot I'yrdgpenna 3a stu xymoxxkectBa. Ho 310 ObLTO, MOXKamyid, ciaumkoM mo3aHo. KopHdenpa ymen u
npucoeauauics k Shearson Lehman. Jlo nepemen k Bear Sterns. [laxxe Jlappu LlIteiin, KoToporo UMEHHO
CMUT BBEJ B OTJIEJ 3aKJIaIHBIX, YIIEN B 3HaK IpoTecTa. B TeueHune kakoro-To BpeMeHHU MouTH Bes pupma
TpeboBasa rosoBsl CMUTa, HO BCE 3TO KOHYMIIOCH, KOT/Ia MOCIIEIHUI YeI0BeK U3 OT/eNa 3aKJIaAHbIX ObLI
yBoJieH. I 0e dice OvLn Jleeu?

O06 5TOoM He MHOTHE 3HAIOT, HO, Koraa CMHUT OTHUMAaN MPUObUTL Y apOUTpaskHOM Tpymmbl, Panbepu
yKe He cuuTai ceOs TIaBoi otnena 3akinaanbix. «B nekadpe 1986 roma ko mue npurmien J>KoH 1 ckazai:
»51 Xouy pachopMHpOBaTh OTIEN 3aKIaAHbIX. Thl Oyjelb momMoratb MHE B yrpaBiieHHH (upmon", -
pacckasbiBaeT Panbepu. - OTen yxe He CyImecTBOBANI KaK CaMOCTOSATENbHAS OPTaHU3aI[MOHHAS SIMHALIA.
OH cTan 4acThI0 TOPrOBIU HHCTPYMEHTAMU, MPUHOCSIIUMU (PUKCUPOBAHHBIN T0XOI».

B mae 1987 roma Jlxon I'yrdpenn 3assun 112 mupexkropam ¢upmbl Salomon Ha €XerogHoM yWK-
suzne B Horo-Mopke, 4To «MbI cO37amy KaGHHET MpejcenaTens, MOTOMY UYTO C YIpaBJieHHeM (GHPMOi
OJIMH 4YeJIOBEK CIIPaBHTHCSA HE B COCTOSHWHU. Kak m B 000N KOoMaHze, IETbI0 CO3JaHus KaOWHeTa
SBIIIETCSL pacmpesieNieHue 3a/a4y, COMOCTaBIEHNUE Pa3HBbIX MHEHHH M MOIXOJ0B, HO MPH 3TOM TJIABHOE -
IpyXHas paboTa, HampaBJjeHHas K o01ie nenu. Mue HpaBuTcs, kKak padotaeT rpynma. Co BpeMEHEM ellie
Tpoe pyKOBOAUTeNeH OyayT YacTUYHO OCBOOOXKIEHBI OT MPSAMBIX (PYHKIMOHAIBHBIX O0S3aHHOCTEH U
CMOTYT OOJIBIIIE BPEMEHU YIETSATh YIPABICHUIO (GUPMOH B LIETOM.

Coyctsa nBa mecsina, 16 urons 1987 roga, o yBonun Panbepu. Panbepu ObuT B 1€TOBOM MOE3/KE Ha
3armagHoOM TobOepekbe, Korma cekperapma ['yTdpeHna mepemana eMy Ipock0y TOCIEIHEr0 O BCTpede.
Mecto Bctpeun - odpuc Wachtell, BuaHo# ropuandeckoit pupmel B 1ieHTpe ropoaa. « Mbl BCTpeyaluch
TaM B kabuHeTe Mapra [maptHep Maptu JlunToH], Korna Hy>KHO OBUIO HE3aMETHO MPOBECTH CPOYHOE
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COBeIllaHue, - pacckasbiBaeT Panbepu. - S myman, yTo 10KHOAa(pUKAHIBI XOTAT U30aBUTHCS OT CBOUX
aKuu. S MOHATHS He UMEII, YTO U 3aUeM».

OmenomuBiuias Panbepu BcTpeda umnach MHMHYT JecsaTb. Ha Bompoc, 3a 4TO €ro yBOJWIH, OH
oTBevaet: «fl 10 cux mop He moHMMaro». B To Bpems ['yrdpenna cocmancs Ha TpH NMPUYUHBI, KOTOPHIE
Panbepu (1 npyrue) counu abcypaHbiMu. i Havana oH 3asBuI1 PaHbepH, 4TO «Thl 0OJIbIIE HUKOTO HE
yCTpauBaellby. 3aTeM OH CKazaj, uTo PaHbepu «BBICTYNaeT B KaueCTBE Pa3pyLIUTEIbHOW CHUJIBI» U UTO
OH CTaJ «ciauIIKoM OombiuM i Salomon Brothers». Korna Panbepu, npepBaB BcTpeuy, BCTal, YTOOBI
noexarb K cebe u coOpaTh B kaOuHeTe nuuHBbIC BemH, [ yTdpeHa mpeaynpeans ero, 4To B 3AaHUE €ro
MycKaTh HEe BeleHO. I'yTdpeH SBHO omacayicsi 4ero-To BpoOjJe MEepeBOpoTa MM BceoOlel 3a0acToBKH,
MOTOMY 4TO MHOTHE B (hupme ObuH mpenansl Panbepu. Ero cekperapime mO3BOIMIN MO IPUCMOTPOM
OXpaHHUKa coOpaTh JMYHBIE BEILU CBOEro Oocca.

«HoBocth 00 yBosmbHeHMH Panbepu mopasuna J['AHTOHa Kak ygap TOKOM», - PacCKa3bIBaeT Makjep
Mo 3aKjaJHbIM, 0 cux mop padortaromuii B Salomon Brothers. Ilocnenyrommii xomn coObITHIT ObLI
MOHATEH Kaxkaomy - camomy JleBu, Bomsdy Homymmany (temeps B Dillon Reed), Hatany Kopudenbny
(renepp B Shearson Lehman), Ouau Croyny (teneps B Prudential-Bache), - ciioBom, kaxkaomy, KTo elie
OCTaBaJICs B OTJIEJNIE 3aKJIaIHBIX. Bee cBs3annbie ¢ Panbepu OyayT BeIYMIECHEI. B cremyromme HeCKOIbKO
MecsieB ¢upMa yBOJWIA MOCIEAHUX BETEPAaHOB OTAENa 3aKJIaJHbIX, HAuaB HA3aBTpa C PYKOBOAUTENS
otnena toproBiu Maiikia MopTtapel. 3atem Obutn m3rHaubl J[xoH [['AnToHa, Pon /unackyare, [Tutep
Mappo u Tom Tonemma. Ocrtancs TONBKO OAMH MaKJIep WTAIbIHCKOTO MpoucxoxaeHus, [lomnb
JIOHTE€HOTTH, OAHAX/bI TMOSBUBIINANCS Ha paboTe ¢ MPUKOJIOTHIM Ha JIAlKaH JKECTSHBIM KPYTJISAIIOM, Ha
KOTOPOM OBLIIO HAITMCAHO: «YBOJIbTE MEHS, S - UTANbsHEI!»

EnuHcTBEHHOE HamoMHMHaHHWE OO0 HCTOKaX OJHOTO M3 CaMbIX HEOOBIYHBIX U MNPUOBLIBHBIX
HarpaB/ieHul Ou3Heca B UCTOPUM YOJUI-CTPUT - oTorpadus, Bucsmas B kabunere xuma Maceu. Ha
Hell I'yrppenn, Panvepu u bo6 Jlamn ckpecTuian pyku B 3HaK TOTo, 4To B ToM 1978 roay oHu Hayanu
Oounbiioe obiee Aeno. B ¢pupme 1t coBMECTHOro pyKOBOCTBA OTJENIOM 3aKyIafHbIX ocTaBuin Jxedda
KponTans u Meiicona [Maynita - ckopee Bcero, moTomy, 4To ApYyrux 3HAOMUX Jtojel He Obuto. Ho uepes
roa KponTane yien, 4roObl CTaTh BHIE-TpeAceaTeNeM HbIO-HOPKCKOI0 MHBECTUIIMOHHOTO OaHka L. F.
Rothschild, Hezagonro 10 Toro nprodpeTeHHOTO - KeM OBl BB tymManu? - npesugearom Coepbanka DpHH
@neitmepom. B urore B Salomon ocTancst eTMHCTBEHHBINH YeJIOBEK, TOHUMABIIMKA PHIHOK 3aKJIaJHbIX, -
Meticon T'aynt. HeBexxecTBO B 00J1acTU MIIOTEUHBIX OOJMTrandii B PyKOBOJCTBE (DUPMBI OBLIO TIPOCTO
nzymutenbHbIM. [Tocne unctku I'yrdpena, Boitr u lltpayc co3nanu gacTHyto yueOHYyIO TPYIILY, 3aHATHS
B KOTOpPOW BeJ PYKOBOJAWUTEIb TIPYMMbl HCCIEAOBaHUSA pblHKAa obmuramuii Maptu JleiiboBuu. Tema
3aHATHI: BBOJHBIA KypC WIOTEYHBIX oOiuranuidl. PykoBoauTesneM oTlena TOPIroBIM 3aKJIAIHBIMH B
KOHEYHOM UTOre Obl Ha3HaueH BOHT.

Panbepu cymen 10OMTBCS 3alyMaHHOTO - IOCTAaBUTh OTAEN 3aKJIaJHbBIX HapaBHE C OTAEIaMHU
KOPIIOPaTUBHBIX M TPAaBUTEIbCTBEHHBIX oOnMranui. B Hacrosiee BpeMss aMEpUKAHCKUH pBIHOK
3aKJIa/IHBIX SIBJISIETCS KPYNMHEHIINM KPeAUTHBIM PBIHKOM MHpa, a B OyIylIeM MOXeT cTaTh KPYMHEeHIINM
B MUpe pbIHKOM oOnuranuii. TBopenue Panbepu 0003HaUMIIO M3MEHEHUE B YCTAaHOBKAX Y OJII-CTPHT.
Hctopuueckn Yosi-cTpuT paboTaja TOJBKO € OJHOHM CTOpOHOW ©OajmaHca - C IaccUBaMy,
o0s3aTenbCcTBaMU. 3akjiaJHble - 3TO aKTUBBL. Eciau ynamoch ynakoBaThb M BBICTaBUTb Ha PBIHOK
3aKJIa/IHbIe Ha JKUJIbIE IOMA, TO JK€ CaMOe MOXKET OBbITh MIPOJETIAHO U C 1eOMTOPCKOI 3a10J1KEHHOCTBIO MO
KPEAUTHBIM KapTO4YKaM, IO CCyJaM Ha IOKYIKYy aBTOMOOWJIEH, Ja U ¢ JOOBIMH JPYTMMH BHUAAMU
KpenuTa.

Hakorutennsrii B Salomon Brothers ombiT omutomoTBopmi Bcro Youm-ctput. Maitkin Moprapa
BO3IJIaBHJI OT/E] TOProBiM 3akiaaHbiMu B Goldman Sachs, koTopas nuaupoBana Ha peIHKE UIOTEUHBIX
oOnurauuii B nepBoil nmosnosuHe 1988 rona, [lurep Mappo Bo3riaBuil TOPTroBiIIO 3akiIaJHbIMU B Morgan
Guaranty, Ouau CroyH - B Prudential-Bache, CtuB baym - B Kidder Peabody, Tom Kennemnn - B
Greenwich Capital Markets, CtuB /[)xo3e¢ - B Drexel Bumham Lambert, xedpd Kponrtans - B L. F.
Rothschild, Boasd Hanynman, Haran Kopudensa, Haran Jlo, bunn Ocnosuto, Dpuk bubaep n Pasu
Jxo3ed cramm crapmuMu MakjiepaMHu IO 3aKJIagHBIM COOTBETCTBeHHO B Security Pacific, Shearson
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Lehman, Bear Steams, Greenwich Capital Markets, Merrill Lynch u Morgan Stanley. 9to numb ropcrka
BUIHEWIUX MakiaepoB Salomon Brothers na Yomn-ctpur. Ilog WX pyKOBOACTBOM B OITHUX K€
KOpIopanusx paboTaroT THICAYM JIIOJIEH, YCHEIHO 3apadaThIBalOIMX HA KU3Hb TOPrOBJIEH UIIOTEYHBIMU
00JUralusIMy.

HauOonee mobonsiTHas purypa cpeau ObiBIIMX MakiepoB Salomon - Xbto Py6un. Ilocne Toro kak
ero ysommu u3 Merrill Lynch, o Obu1 B3sT B Bear Steams. Xomwmm cmyxu, uro Bear Steams
IpUTJIacHIIa ero IpsMo HayTpo nocie nmyonukanuu B « Wall Street Journal» coobuienus o ero onepauuu,
npusenmeil k norepe 250 mMumoHoB aosapos. 3a creHamu Merrill Lynch yOpiTkun PyOuna Obuin
BOCIIPHHATBI C IOMOPOM M CKOpee KakK CBHUJAETENbCTBO ycrexa. Makiepsl u3 Bear Steams paxe
3aKOJIOTHJIM HAMEPTBO SIIMK €r0 CTOJIa, YTOOBI OH HE MOT «ElIe pa3 CIpATaTh CBOU Oymarm». Makiep 1o
3aKJaJHBIM U3 Salomon Mo3BOHWII, YTOOBI OCOBETOBAaTh PyOHHY MCIONB30BaTh 1JIsl TOPIOBIM KapTOUKY
American Express: «Dii, Tl MEHS HE 3HACIIb, HO 51 TOTEPSUT HA TOProBiie OOJIBIIE JIEHET, YeM KTO-TH00 B
ucropun Yoin-ctput. Tak 4To s 3HaK0, 4yTO Takoe KpeauT. M korja MeHs HauMHAaeT MOJKUMATh... s
IPOCTO AOCTAIO 3Ty MAJICHBKYIO KAPTOUKY...»

JleBu Panbepu oTkpbul coOCcTBeHHYI0 HeOounbIryto pupmy (Ranieri and Co.) B nmoiaymuiie K ceBepy oT
Salomon Brothers. Bckope mocie cBoero yBOJNIBHEHHsI pacCTPOEHHBIH M 00ecKypaXeHHbIH PaHbepn
BCTPETUJICS 32 JIAaHYEM C YEJIOBEKOM, KOTOPBIM KOIJa-TO ThIYKaMU M NMHUHKAaMHU 3arHajl €ro B 00JacTb
TOPrOBIIM 3aKiaJHbIMH, - ¢ bobom [lamnom. [lann pacckasbiBaeT: «Y MeHs ObUIM JABE TEOpUH, IOUYEMY
Jbxon BbicTaBui JleBu moutu cpasy Iocie TOro, Kak caM e ero moBbicui. OnpHa - 370 uto J[OH
HEOXHJIAHHO TIOHSUI, KaK CHJIBHO OmHOCs, 9To JIEBH CIMIIKOM MaTPUOTHYEH W, AK€ B PaHre BHIIC-
npejcenarens, OyAeT CTaBUTh CBOM OTHeN BIEpeau BceX M Bcero. Bropas teopus - 370 4To KaOuHeT
npeacenarens ycran ot Jlesu. Benp Ha mI00BIX COBEHIAHUSAX TOJIBKO €ro M ciblmHO. He To 4To0BI 0H
CIIMIIKOM YX JIOOMI caM cebs citymarth, HO y Hero Bcerja macca uaeil. CkepHo, uro Llrpayc, Boiit u
I'yrdpenn He cMornu Kk HeMy mpucrnocodoutbes. MiM Obi1o Ob1 OYEHb MOJIE3HO MPUCIYIINBATHCA K €0
CJIOBaM».

Cam Panbepu oTka3bpIBaeTcs BEpPUTh, YTO C HUM PACHpPaBUIICS YEJIOBEK, 3allMIIABIINNA €ro B camble
TSOKKHE BpEeMeHa, KOTOpOro OH Has3blBal «MoW pede». OH cumraer, yto Tom IllTpayc kak-to cymen
3aXBAaTUTh KOHTPOJIb, a BOUT BeDKMAAN CBOETO Yaca u aai lltpaycy Bce BO3MOKHOCTH CaMOMY CIIOMaTh
cebe mero. (Ha nene Bce BbILIO mpsiMo HaoOopoT. B nexabpe 1988 ronma Boiir ymen u3 Salomon,
octaBuB Toma IllTpayca B kadecTBe €AMHCTBEHHOU omopsl ['yTdpeHaa, moJokeHne KOTOpOoro BechMa
NOLIAaTHYJOCh.) PaHbepu HE HM3MEHWJI CBOEro OTHOIIEHUS K (UpMe, KOTOpOE CIO0XUIOCh, KOrJa
O€3bIMAHHBIN U OE3NMKHI MapTHEp OIUIaTUJI CyeTa 3a JICYEHHWE €ro JKEHbl TOJbKO MOTOMY, YTO TakK
CJIEZIOBAJIO MOCTYNAaTh, KOr/la (GUpMY BO3IJIABISIIM MYKUMHBI, CYMTABIINE, YTO «BaXKHEE OBITh XOPOIIUM
YeJI0BEKOM, YeM XOPOLIMM MEHEIKEPOM», U IOCTYIABLINE COOTBETCTBEHHO. PaHbepu mnpeanodyuTaer
nymaTtb, uto Salomon Brothers BpemMeHHO momana B pyKH JHOJed, BHYTPEHHE YYXKIbIX U Jaxke
BpaXJeOHbIX ee KyibType. «CiyuuBIIeecs MOXKHO MOHSTHh OJHUM-EIMHCTBEHHBIM 00pa3oM, - TOBOPUT
oH. - /IxoH I'yrdpenn He Obu1 rmaBHbIM. ['naBHBIM ObLT LlTpayc. ToMMHU XOTeN MONYYUTh aOCOIIOTHYIO
BiacTh. Ml OHM Cymenu 3a Toj pa3pyluTh 3ToT Kojocc. Ecimu 061 JIKOH caMm MpUHUMAN peulieHus, OH Obl
HUKOT/1a Ha 3To He noiuen. He mory BooOpa3uts, uro onu [Iltpayc u Boiit] HaroBopuiu /[)xoHy, 4T0OBI
3aCTaBUTh €ro CHENaTh TO, YTO OH chenan. OHu Belb HE MOTJIM MOHSATh, YTO Beaudue (GupmMbl ObUIO B €€
KynbType. OHH pa3pylIwin KyJeTypy. Wi, kak roBopsT B Takux Cilydasx, OHU HapyILIWIH ,,3aBeT". OHH
HaBeKHU cebst ono3zopwin». Ha 3ToM U OKOHYMIICA TTyTh AJWHOIO B 19 jleT, mpuBeAIUNA U3 OT/AeNa TUCEM
Ha Y OJIII-CTPUT Ha CaMbIi BEPX OTOM K€ YIIMLIBL.
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MnaBa 8. OT reka K yenoBeKy

.J00U  6ce20a  Oonbule 008epsAIOm  3PEHUI0, YeM OCA3AHUI0, NOMOMY YMO 3pUmMoe OOCMYNHO
KaxcooMy, HO Malo KoMy y0aemcs 6ce nposepumsv Ha owynv. Kaowcowiii 3naem, kakoe mul ¢ 8U0y, 00HAKO
Mano KOMY U3BECHHO, KMO Mbl MAKO8 8 0elCMEUmMeIbHOCMU, HO U MU HEMHO2UE MOodce He CIAHYM
onpogepzamuv 0Oujee MHeHUe...

Hukkono Makuaeennu. «I'ocyoaps»

VY6exaeH, uTo XyAllee U3 TOro, YTO MOKHO JA€JIaTh IPH OMOIIH TenedoHa, He Hapyluas 3aKOH, - 3TO
Ha3BaHUBATh HE3HAKOMBIM JIO/SM, IBITAsICh MPOJATh UM TO, B YEM OHM aOCOJIIOTHO HE HyXJaroTcs. S
TOJIbKO HaunHal B JIOHZOHE Kaphepy NpoJaBlLa, U y MEHS Ha KOJICHAX JIeKal Tele(OHHBIA CIIPaBOYHHUK
CO CTPaHHO 3ByYalllUMH (ppaHIly3CKUMHU MMEHaMHM, KOTOpPbIE S HE YMeN BEpHO NMPOU3HOCUTh. Moii 6occ,
MO IPOBOJHUK B JUKYHTIISIX, poxaeHHBIN B bana-KHoO, mrat ApkaHsac, Benen MHE cecTh Ha Telae(oH U
HayaTh 3apabaThIBaTh Ha *kU3Hb. «O03BOHU Becex B [lapuike», - IPOMHCTPYKTUPOBAII OH MEHS.

U ynpiOnymncs.

OH, ecTecTBEHHO, HEe UMeN B BUIy Bcex xxureneil Ilapmxka. IIpocto Tak oHo 3ddexTHee 3Bydano. S
JOJDKEeH ObLT 003BaHMBATH TOJBKO (DPAHIY3CKHMX OINEPATOPOB pPHIHKA JEHET, HUMEIOIUX B CBOEM
pacniopsbkeHun He MeHee 50 MUITMOHOB AoiiapoB. He OblIo cMbIcia MCIONB30BaTh O€ible CTPAHMILIbI
MaprKCKOTo Tese(hOHHOTO crpaBoyHMKA. S| Hamen npyroil cnpaBouHuK - «The Euromoney Guidey».
pelwI: yToObl TBOE MMs IONAJ0 B CIPABOYHUK C TAKMM Ha3BaHUEM, HY)KHO pacrosiaraTb KOe-KaKuMHU
nenbramu. IlepsbiM B nepeune nMeH MHe nonancd Hekto @. [{uaponson. Hy u kto oH? MyunHa unu
KeHIuHa? S cnpocuil MOEro aMepuKaHCKOrO IIPOBOAHMKA IO JUKYHIVISAM, KaK CIEAYeT MPOU3HOCUTH ITO
UMS.

- A MHe oTkyJa 3HaTh! S myman, U3 Hac JBOMX Thl TOBOPHILb MO-(PPaHITy3CKH, - OTBETHII OH.
- He roBopro. D10 5 TOJIBKO B aHKETE TaK HAIKCAI.

- Hy-nHy, - OTKIMKHYJCS MOW HACTAaBHHUK, 3ayMYMBO I10YECHIBAsS MU3HMHIIEM BHCOK. - OTO IIyCTSAKH.
Bce nmarymatHuKY Tenepb rOBOPST I10-aHIVIMKHCKHU.

Ot cynpOb1 He yiaemb. Huuero He ocraBanock, Hajgo ObUIO 3BOHUTH. HO Bce-Taku: kak ObITh ¢ O.
Hunporbonom? Mosxker, 3T0 mpocto pudMma Kk nykoBunam? [Onion (amen.} - aykoeuya. - Ilpumeu.
nepesoouuxa.] A MOXET, 3TO MOTOMOK 3HaMeHuToro ¢unocoda? HyxHo ObUTO YTO-TO A€naTh C 3TUM
JTyKOBHYHBIM {uapo, mpudeM ObICTpo. Moil JIeCHOM HACTaBHUK TSUTMIICS HAa MEHsI, KaK €clii OBl 5 3/1eCh
OKazaJics 1Mo HeKOoel )KyTKou omuoke. S Habpan HoMep.

- Ja? - TpyOKy MOAHSIT caMel JIATYIIKH.

- Mwm, Mory 51 g noroBoputh ¢ @. JIuapoHLOHOM? - BEKIUBO OCBEIOMMIICS 5.
- Kak? C xem? - He pa3zoOpai JArymaTHUK.

- C ®. uapoHboHOM. JIH...IpOHB...OHOM.

YesnoBek Ha IpyroM KOHIE Tese(hOHA MPUKPBUT TPYOKY Ja0HBI0. S CIbIIIaN TOJBKO MPUTTYIICHHBIE
rojioca, HO 3TO 3By4Yaslo MOAO3PUTENBHO MOXO0Ke Ha «DpeHK, 3/1eCh KaKOW-TO aMepUKaHCKUH Opokep,
KOTOpBIN HE B CHJIaX BEPHO MPOU3HECTH TBOE UMs. byie1b roBOpUTH ¢ HUM 7.

B otBeT nmocabimancs Apyroi roiaoc: «Y3Hail, KTo 3TO».

- MrwM, a KT0 BbI? - CIIPOCHJT MEHS JISATYIIATHUK.

- Mens 30ByT Maiikn JIprouc, s paboTaro Ha JOHIOHCKOE oTneneHue Salomon Brothers.

- ®peHK, KaKoi-To HOBBII Majblil OT Salomon.

®penk JunaponsoH: «S He umero aen ¢ yomoakamu u3 Salomon. Benu emy npoBanuBaTh.

- ®peHK rOBOPUT, UTO OH CaM BaM MEPE3BOHMUT.


http://xerurg.ru/

Marsb ux 3a Hory. Hy 3auem s cornacuics Ha 3Ty padory!

I'ex - 3TO mMpKay, KOTOPbI OepeT B POT TOJIOBBI KUBBIX LBILIAT U 3Mel. [lo kpaiiHeil mepe Tak
TOBOPUTCA B TOJIKOBOM CJIOBAPE AMEPUKAHCKOIO BapuaHTa AaHIJIMICKOro s3blKa. B JOHIOHCKOM
ornenennu Salomon Brothers «rex» o3Ha4an To, 4TO XOTEJ BHIPA3UTh B TaHHBI MOMEHT MakJjep, a OHH
MCIIOJIb30BAJIM [1BA 3HAUYEHHUS 3TOTO CJIOBA, U HU OJHO HE MMEJIO HU MAJICHIIEr0 OTHOIIEHHS K CIIOBapIo.
Crousio MHE TaM MOSIBUTHCS, MaKJiep OOBSICHIII MHE, UTO T€K - 3TO OJHOBPEMEHHO a) «IH0OOMH, KTO XKpPET
T'YCHUHOE JIepbMO» U 0) TOT, KTO TOJBKO KOHYMJ y4eOy M NpeObIBaeT B OTBPATHON JIMUMHOYHOU CTaIUM
MEXKIy CTaKEPOM U 4eJIOBEKOM. S, cooOmmimm MHe, IPOCTO TeK.

K nexabpro 1985 roga s ye OTCIY>KHIJI CBOM CPOK B KayecTBE OPHUIIMAHTa U OOKCEPCKOM TpyIIn s
HBIO-MOPKCKUX MAaKJIEpOB W TeIeph ObUT CUACTIMB IMEPECTaTh OBITh CTAXKEPOM, JaXe €CIH ITO BCETO
JUIIb 03HAYaso MpEeBpalIeHUe B reka. S miaHupoBa AepxKaThes nojanbliue ot 41-ro staxa, ot Panbepu,
I'yrppenna, Hltpayca u Boiita u oT ux yaymawomux ckiok. He moiimute meHs HeBepHO. S mroOun
JeNCTBOBATh, KaK U JIF000M MOJIO0M UeI0BeK, HO, KOT/Ia HAYMHATh PUXOIUTCS B HLm—ropKe, 3a IpaBo
IeNICTBOBATH IIIATHINEL CBOOOIONH. MHe OBLUIa HEBBIHOCHMA MBICIb, YTO, IIOKA I HE OBJIANEI0 IEJIOM, MHE
MPUAETCS XOAUTH MO KUPHBIM MAKJIEPOM IO 3aKJIaJHBIM. DTO MOIJIO 3aTSIHYThCS 10 KOHIA KU3HU.

Jlist TOro, KTO XOTEJI OCBOOOAMTHCS OT ymynutuBoir armocdepsl Salomon Brothers, JIongoH ObIn
€IMHCTBEHHBIM MecToM. Bo Bcex apyrux cTuinb ycraHaBnuBan 41-if 3Tax - U B aMEpPUKAHCKHX
otaeneHusx, 1 B Tokno. Ho oTnpeiCKu 3pesioll eBpONerncKON KyabTypbl, KOTOPBIE COCTABIISIN MEPCOHAI
JIOHJIOHCKOTO OTJAENIeHus, ObUIM MPUPOKACHHBIMHU Ooiiamu 3a cBoOofy. lllecTs rmaBHBIX MO3ULIMN B
YIpaBIECHYECKONW HEpapXHUM 3aHMMAIM aMEpPHKaHIbl, BBIXOALBI ¢ 41-ro 3taxa. OgHAKO CTUIb, TEM HE
MeHee, 3a/1aBajiil eBpOoMenibl. YTOOBI MOHATH Pa3HUILy MEXAY HAMHU U OCTAJIbHBIMH, JOBOJBHO OBLIO OBI
CPaBHUTbH PEAKIMIO HAIIETO OTAEICHUS U Ipyrux Ha BU3UT ['yTdppenna.

Korna I'yrdpenn nosBisiics B aMepUKaHCKOM OTIENEHUM (DUPMBI, CIyXKalllie pa3blrpbIBaIM IeIbIl
CIEKTaKJIb, COIEP>KAHUEM KOTOPOro ObLIa HEMPUHYKICHHAs] CAMOYBEPEHHOCTh. XOTSI UX MYTUJIO, U OHH
TrOTOBbl OBUIM OT CTpaxa HAJIOXKUTh B IUTaHbl, MOJIOJAbIE AaMEpPUKAHIBI OECleYHO UIYyTHIM C
nyremectByromuM ['yrgppengom. O, BnosHe 0e300HMaHbIE IIYTKH, HUYEr0 puckoBaHHoro. O mocienHeM
BBINTyCcKe obnuranuil - n1a, koneuno. O xeHe I'yrdpenna - HU B koeM ciaydae. BaxkHo Obl1o coOmonaTh
OCHOBHbI€ NpaBUJIa U HUKAK HE 3aJIeTh BBICOKOT'O TOCTSI.

Kornma I'yrdpenn noceTnin TOKUHCKOE OT/IENICHHE, STTIOHCKUE CITY>KaIllue CKIOHIIIN FOJIOBBI K pab0ounM
CTOJIaM M Kak OemreHble HAOpPOCHIIUCH Ha TeJIe(OHBI, CIOBHO MIPAIH B )KUBbIE KAPTHHBI U M300paxaiu:
yeJoBeK Ha paboueMm Mecte. COHIUBBIE SMOHIBI HA HAIIMX y4eOHBIX Kypcax He B cyeT. A BOOOILe-TO B
SInoHUM HE CYHIECTBYET TPAIUIMH HE3aBHCHMOCTH OT HA4YalbCTBA. HW OJHOMY MOJIOZIOMY SITIOHILY HE
MOTJIO TIPHHUTH B TOJOBY 3alpocTO ModonTaTh ¢ HeboxureneM ['yrdpennom-can. Moil amepuKkaHCKHIA
NpUATENb OKazaics B TOKHO BO BpeMsi OJHOTO M3 Takux BH3HTOB ['yrdpennma, m 60cc moao3Bai ero K
ce0e st Kakoro-to pasroBopa. Korma mMoil mpusitens BepHYJICS Ha TOPrOBBIA 3Tax, TO, KaK OH MOTOM
BCIIOMUHAJI, «STIOHIIBI KaK OJMH YCTABHJIUCHh HA MEHS, KaK €ClIi ObI 51 MOOBIBAJl HA ayIUEHIIMH Y CAMOTO
['ocriona bora v oH Ha3HAYMIT MEHS CBSITBIMY.

B Jlonmone, HatypaibHO, K ['yTdpeHIy OTHECIHCh Kak K JIOOOMY JApyromMy HEJICToMY
amMepuKaHCcKoMy TypHcTy. Eciiu OBl elrie oJ1eTh ero B MOPTHI, MaiiKy ¢ 6€3yMHBIM TEKCTOM M MIOBECUTH Ha
mero (Qoroammapar, BredarieHHe ObLIO OB MONHBIM. Hajg HUM TOCMEWBAINCh, U JTO OTHOIICHHE
0COOEHHO YCHIIMIIOCH, KOoT/Aa (prpMa Hadaja pa3BaluBaThHCS.

- Yero 3T0 OH K HaM MoxajioBan? - clpaliuBal OJIMH €BpoIeel] Y Pyroro.
- JomxHo ObITh, MO Aopore B [Tapuxk 3a MOKynKamMu, - ObLIT HEU3MEHHBIN OTBET.

OO0b14HO crnenyromuid Borpoc 0bu1: «A ChrozeH ¢ HUM?» (Besxkuil pas, kak oH Hampasisiics B [lapiok,
ChI03€H ero conpoBoXk/ana.)

Kopoue roBops, eBponeiiiisl, 6eccnopHO, OKa3aluch MEHEe MOABEPKCHHBIMU O0AsHUIO BJIACTH, YeM
ATOHIIBl U aMEepPUKAHIIBl. DTH BOJBHOMBICISAIINE ObTM B cpeqHeM Ha 10-15 mer crapiie MeHs U yxke
UMeINTl HeMaJlblii ONBIT paOOThl HAa (PMHAHCOBBIX PBIHKaX. MIX MeHbIle HHTEPECOBaIH MPHOBIBAIOIINE W3
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Amepuku HOBeHIIne (UHAHCOBbIE HMHCTPYMEHTBI, 4YE€M YCTAHOBJIEHHME MPOYHBIX OTHOIIEHUH C
kiueHTamMu. CyIecTBYeT MOJBHI €BPOIEHIIEB - aHTIMYaHe, KOTOPBIM OJiecTsIas TeXHUKa (PUHAHCOBBIX
orepauuii AaeTcs ¢ MPUPOJHOM JIerkocThi0. Ha eBpopbIHKaxX MX Ha3bIBalOT KujaaitaMmu. Kak HU cTpaHHO, B
Halei KoHTope Kujan He Obuto. Hamm eBporeiiisl, a B 0OCOOCHHOCTH aHTIIMYaHe, MPEeACTaBILIN co00i
YTOHUEHHBIH MPOAYKT Xopoummx mkojid. OHM He ObLIM OJepXKHUMbBI CBOEWH paboOTOH, M CO3/aBajoCh
BIICYATJICHUE, YTO OHA MX HE CIMIIKOM 3aboTtuia. 1 cama unes, 4To 4enoBeK JOKEH CTOATh Ha CTPaxKe
MHTEPECOB KOPIOpalnu, OCOOEHHO aMEpPUKAaHCKOM, Ka3aaach UM CMEXOTBOPHON HEJIEMIOCThIO.

VY eBpormeiilieB Obuia pemyTanusi, ObITh MOXKET MPEYBEIUYECHHAs, YTO OHU MO3AHO BCTAIOT, MOJOJTY
coOuparoTcsi, JIO0ST BHIMUTH 3a JIAHYEM U K KOHILy paboyero IHs yXe HETBEpAO JIep:KaTcs Ha HOrax.
VIcTOYHUKOM Takoro TpeICTaBJICHUs ObUI, Kak Bcerga, 41-ii srax. OIWH HBIO-HOPKCKUH Makiep
OT3BIBAJICSI O HHUX TaK: «IPOHBIPIUBBIE HHBECTULIMOHHBbIE OaHKupbl W3 [lupka Montu IlaiiToHC).
KpacouHoe u OypHOE CTOJKHOBEHHE MEXAYy eBponednamMu u uMmnoptupoBanHbiMu u3  CHIA
MEHEDKEpPAMH TMMOJHUMAJNO TYCThl€ Ty4M MbUIM, NPSYach B KOTOPBIX T'€K MOT COXPAHUTh HEKOTOPYIO
HE3aBUCUMOCTb.

Mexny nekadpem 1985 rona, korja st TONBKO MOSIBUIICS B IOHTOHCKOM oTaeneHuu Salomon Brothers,
u ¢espaneM 1988 roma, kornma s €ro MOKHHYJ, MHOTO€ M3MEHWIOCh. UHCIEHHOCTh TIEpCOHANa BBIpOCa
ot 150 mo 900 ugemoBek. Jlrogu ¢ 41-ro 3Taka B Hbm—ﬁopxe, Me4YTaBIllMe O MpeBpamieHud Salomon
Brothers B Tmo0anbHBIE WHBECTUIIMOHHBIM OaHK, 3aKadaJld B HAIA ONEPAldU JECATKH MHUJUTHOHOB
JIOJLITapOB.

Jxon I'yrppenn u Tom ILltpayc, kKoTOpble KypuUpOBaIl MEXKIYHAapOJHbIE ONEpaluu, pa3ielisian
TPaIULMOHHYIO Bepy YOIUI-CTPUT, YTO B OAMH IPEKPacHbI [1€Hb B MHpE OCTaHyTCS HECKOJIbKO
JEMCTBUTENFHO TI00ATFHBIX WHBECTUIIMOHHBIX OaHKOB, a TIPOUTPABIINE PA30IyTCs 1O JOMaM - UTPaTh
B IECOYHMIIE. DTU HECKOJBKO TJI00aNbHBIX OaHKOB CGHOPMHUPYIOT OJIUIOINOIHUI0, KOTOpas CMOXKET
MOJIHATH LIEHY Ha YCIYTH IO MPUBJIEUYEHUIO KaluTala, 4To U 00ecrneyuT UM BeuHoe npoiseranue. Cpeau
NEePBbIX KaHAWIATOB B 3TOT INIOOANBHBIA KIIy0 MOCTOSHHO Ha3bIBaJIM AMOHCKUHA MHBECTUIIMOHHBIA OaHK
Nomura, amepukaHckuii kommepueckuii 6ank Citicorp U aMepuUKaHCKHE WHBECTULMOHHbIE OaHKU First
Boston, Goldman Sachs u Salomon Brothers. A eBpomeiickue 6anku? boroch, Mbl Jake HE 3HAIU UX
Ha3BaHUMU.

Tokno ObT OECCOPHBIM MECTOM [UIsl Hamiel OBICTPOM AKCHAHCHH, TMOTOMY YTO 3HAYMTEIHHOE
MIOJIO’KUTENBHOE CallbJI0 TOPrOBOTO OajlaHCa 3aKauMBajO B CTpaHy Maccy JAOJUIApOB, KOTOpPbIE HYXHO
ObUIO WM TpOJaBaTh, WIM HMHBECTUPOBATh. SmoHIel Obmu apabamu 1980-x romoB. Ho mockonbky
aMepuKaHCKHe (GUPMBI HUKTO 0CO00 HE MpUTJaliajil B BeICIIHE ((HHAHCOBBIC KPYTH SIMOHHUH, a TaMOIIIHEE
(dbuHAHCOBOE pEryIupoBaHHE OBLIO KpalHEe 3amyTaHHBIM M CIOKHBIM, SMOHCKHE MpPEICTaBUTEIbCTBA
YOJUI-CTPUTOBCKHUX (PUPM OBLITH HEOOJIBITMMH U MTPOOHBIMH.

IIpu »TOM pasBopauuBaHuio omepauuii B EBpome Bpome Obl HMuUTO He Memano. duHaHCOBOE
peryiaupoBaHre ObUIO HEOOPEMEHHUTENBHBIM. A B KYJIBTYpPHOM OTHOIIEHUH EBpora kazanach yposkeHIIam
Heto-Hopka Gonee 6nmskoii, yem SImonms. Korna Manelii w3 BpykimHA BBICAKHBANCSA B JIOHIOHCKOM
asporniopre XUTpPOy, €ro OKpykaja aHrimiickas pedb. Korna oH nmpuxoaui B pecTOpaH AOPOTOro OTeNs
(campiMu momyssipHbIMH ObuH «Kimapux» u «bepkimy), ero He moryeBanu cbipoil peidoit (B Salomon
JTFOOMIIM pacCKas3bIBaTh MCTOPHUIO PO OJHOTO W3 aMEPHKAHCKHX TUPEKTOPOB, KOTOPBIM MOPKapHBall
CyIIM Ha KOCTepKe, pa3BeJeHHOM B nenenbHHLE). Ero kopmuiau OirojamMu, O4YeHb MOXOXHMU Ha
NPUBBIYHYI0O €My aMEpPHKAaHCKYIO efy. TakoMy d4eloBeKy JIeTKo Obulo BooOpakaTh cebe, uto EBpoma
CHIIBHO TIOX0ka Ha Hero-Mopk, OTOMy 4TO 3a JIB€ THICSYM JOJUIAPOB B JeHb TaK OHO U ObUI0. BOT Tak
JIoHZOH CTal KJIIOYEBBIM 3BEHOM B ATOM IOXOJ€ 33 MHPOBBIM TOCHOACTBOM. Bpemst mo ['punBHuy,
UCTOpHUS, SA3bIK, IMOJUTHYECKAsi CTAaOMWJIBHOCTbH, OOJIBLION CHpOC HA AOJJIaphl U POCKOIIHBIE Mara3uHbI
(mocieqHee HUKAK HE CTOMT HEOOLECHUBATH) - BCE 3TO Aeiano JIOHIOH HEeHTpalbHBIM 3BEHOM B IIIaHAX
BCEX aMEPHUKAHCKUX HMHBECTUIMOHHBIX OaHKOB. M rioGambHble mpuTsazaHus Salomon Brothers takxke
npusenu ee B JIOHIOH.

$1 ObUT HAYMHAIOIIMM NPOJABIIOM, OJHUM M3 JABEHALATH BBITYCKHUKOB HAIIEro y4eOHOro MOTOKa,
KOTOpBIX Ou3Hec-kinaccoM npucnanu B Jlonnon. Koraa s HaumHan, Halmiy MOMEUIEHMs] 3aHUMAaNM J1Ba
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HEeOOJIBIIMX KOJIbIIe0Opa3HbIX dTaka 3AaHus B CutH, npuHauiexkaniiero Morgan Guaranty. Boo6ie-to
JUIsL TOPTOBJIM HYXXEH TIPOCTOPHBIN aHrap, B KOTOPOM KaXJOro BHUIHO U C KaXIbIM MOKHO
NEPEeKPUKUBAThCA. A HaIM MOMEIIEHHUs] HAaMOMHHAIN OyOiMK - CIMIIKOM MHOTO JIN(TOB M JIECTHHIL B
cepenuHe. Toprosas Iomnaka pa3melnaiach M0 NEPUMETPY BOKPYT 3TOro siapa. Eciu Obl ero BHITSHYTh
B JUIMHY, MOJIydmsics Obl capail METpoB Ha MATHAECST, a TaK CUIS Thl MOT BHJETh TOJBKO HEOOJBILION
CerMeHT 3Toro npocrpaHcTBa. K ToMy ke TaM OblJI0 04eHb TeCHO. MBI cuzenn OyKBajJbHO BIPUTHUPKY.
Kaxnplii 3Hai, 4yTO [enalT coceld M BCEe OCTalbHble. BBIJIO OYEHb WIYMHO W, €CJIM HE CUUTaTh
OTKpPBITOYHOTO BHJIAa U3 OKHA - Tem3a u kynona cobopa Cs.I1aBna, - T0OBOJIBHO MPOTUBHO.

JIBeHaaaTh TOPTOBBIX I'PYMI JOHAOHCKOTO OTHENIEHHUs! OBLIM MPOCTBHIM MPOJOHKEHHUEM OIeparuii
MaTepuHCKON kommanuu B Hero-Mopke. OnHa TIpymma 3aHMManach NpPOJaXeld KOPHOPATHBHBIX
oOnuranui, apyrasi - MIOTEYHBIX, TPEThbsS - MPABUTEILCTBEHHBIX, YETBEpPTas - aKUUH aMEpUKaHCKUX
KOMITaHUH U T. . MHe MO0 cIielManu3anuio BeIOpaiy eme B xoae oOydeHus. UenoBeka, K KOTOPOMY
MEHS NPUKPENWIN - K Jy4dlleMy WIA K XyZJIIeMy, K J€HbraM WIM K JoaraM, - 3Baiu Juk Jluxu. On
BO3IJIABJISI OTZEN MPOAAX OMNIMOHOB U (DbIOUEPCOB Ha OOJIMTallUU - KAaIPU3HOE MOPOXKACHUE OTHAENA
NPaBUTENICTBEHHBIX oOMUranuid. Bot Tak s cTan npupoaHbIM, Tak cKa3aTb, 4ieHoM ceMbu llITpayca.

Jluxu u ero npasas pyka, Munas Jlecan Xpuctuas, opuIagIbHO B3SJIU MEHS K ce0e B OCIEAHNE THU
y4eOHOI MporpaMMBl 3a CaHABHYAMH C HHAIOIIKON. DTO ObUT OUeHb YAAYHBIH JIaHY, BO-TIEPBBIX, IOTOMY,
YTO HUKTO HE XOTeJ MEHsl OpaTb, KpoMe OT/eda akluid, a BO-BTOPbIX, OHM MHE IOHpPaBUIUCH. B
MOJIOKEHUU UX TeKa ObUIO KOoe-4TO HeoObIluHOe. B oTnuune oT 60JbIIMHCTBA MEHEIKEPOB, MAHUAKAIBHO
03200YEHHBIX CTPEMIIEHHEM KaK MOYKHO ObICTpee M30aBHTHCS OT OTBETCTBEHHOCTH, pebe XpHCTHaH U
pe0 JIuxu mocoBeToBaNM MHE HaWTH JIF000H crocob 3apadaTbiBaTh JEHBIH U HE CIUIIKOM TPEBOKUTHCS O
HEOOXOIMMOCTH COBIBaTh ONIMOHBI M (prodepchl. OHHM BIOJHE Pa3yMHO YBS3BIBAIA CBOHM JIMYHBIC
MHTEpECHl C MHTepecaMH (UPMBI B LEJIOM. DTO U JIeNajo UX CTOJIb HEOObIUHBIMU. A s, paboTas cpenu
CHEIMAJINCTOB, 03a00YEHHBIX TOJIBKO TEM, KakK YOJIaXuThb CBOUX OOCCOB, MOJY4YWJI CBOEro poja
reHepaJIbHYIO JIMLEH3UI0 Ha 00CIeI0BaHUE JIFOOBIX YIJIOB U 3aKOYJIKOB (DUPMBI.

B mnepBwiif ke moit genp B JloHmoHe s mpencTaBwics JIOHTOHCKOMY MeHemkepy Jluxu Crio
Yuikepy. Jlo Moero npueszia ero rpymnmna cocTosiyia BCero U3 Tpex MpoaaBLOB. YUILIKEp ObLI elle 0JHOM
Mmoelt ynaueit. OH He nozuenui pupmennyo 6one3ns Salomon. OH xwui B JIOHIOHE yke YeTBEPTHIA roJ,
HO JI0 CUX TIOp TBEPJO MOMHMJI, YTO caM oH poauics B bana-KHoO, u 310 aeiictBoBano ocexatouie. Yto
elle MHTEepecHee, YHIUIKEp, MOX0XKe, OJHAXKIBl OKWHYJ B3TJIAIOM BCIO Kydy NHCAHBIX M HEMHCAHBIX
IpaBuil, YNPaBISABIIUX IMOBEeJEHUEM OOJBIIMHCTBA JItoJed B Salomon, W pemmi, 4To K HEMYy 3TO He
otHocutcsi. OH TEHHWJT CBOIO CBOOOMY. YWUIKEp NOYTH HE oOpaliail BHUMaHHUS Ha TO, YTO €My
PEKOMEHI0BAIIU JeNaTh UK HE AeJaTh, U MOOUIPsII MOA0OHYIO K€ HE3aBUCUMOCTb B CBOMX IOJIONEYHBIX.
[TapagokcanbHO, HO y HEr0 CaMOTO CIyYaluCh NMPHUCTYNBI THPAHCTBA. Torja OH OTAaBaj JUKOBATHIE
pacropsbkeHus: THIa «003BoHU Bcex B Ilapmxke». OQHAKO Takoe CIyyalloch PEIKO, a YYUTHIBAs MPOYUE
ero JTIOCTOMHCTBA, 3TO CTOWJIO morepreTs. OH MO3BOJSUI HAM NMPHUXOAWUTH HAa pabOTy KOT/Aa yroIHO H
pabotath B ynoOHOe Kaxaomy Bpems. JlocTaTouHo OBUIO ClieoBaTh €ro COOCTBEHHOMY IpUMEpY: OH
HEM3MEHHO TOSBIUICS Ha paboTe Ha yac Mo3)Ke OCTAIbHBIX. DTO OBUI BOOAYLIEBISIOMMNA mpumep. Ero
rpymmna roj 3a ToJ0M OCTaBajach caMO MPUOBUIBHOM, W s yBepeH, 4TO 3TO Onarojapsi TOMY, YTO OH
TIO3BOJISUT CBOUM JIFOJISIM JIEHCTBOBATh CAMOCTOSITEIIHHO.

Ho Torna s Bcero 3Toro noHsATh, €CTECTBEHHO, HE MOT. Y MEHs elle He ObUIO OmbITa U 3HaHuil. MHe
IPUXOJUJIOCH TPUCMATPUBATbCS K JPYTMM MpoJaBlaM M CIEIoBaThb 4YYXHM coBeTaM. YuyeOa
3aKJII0Yajlach B OCBOCHUH IJIaBHBIX HABBIKOB: KaK TOBOPHUTH MO Tene(oHy, Kak BECTH ceds ¢ Makjepamu
M, cCaMOe Ba)KHOE, KaK yJIaBIMBATh PA3HUILY MEX/y BO3ZMOKHOCTSIMH 3apaboTaTh U OCTAaThCs 0€3 IITaHOB.

JIByMsi NHSMHU TO3XKE, KOIJIa Y MEHs YKe ObUI CBOWM CTOJI Ha TOPrOBOM JTaXke M TeJC(OHBI,
PaCKaJICHHBIC OT HCTCPIICHHUA MHOXKCCTBA (1)paHHy30B M aHITIMYaH HAXWUTHBCA HAa T'PaHAWMO3HOM IMOABEME
aMEpPUKAHCKOTO (POHIOBOTO PBIHKA, S TIOJYYWJ TICPBBIA IICHHBIA COBET. MOJIOJION YEIOBEK, CHACBIIHIA
IIPSIMO HAIIPOTHB MEHS M BXOJMBIIHMK B OJHY CO MHOM IPYIIIY, 33 KOTOPBIM B CIEAYIOIIUE JBA IroAa s
NPUCTAILHO U W3YMJICHHO HAOJIOAal, HAKIOHWICS KO MHE M MEeNHYJ: «Xodemnb HaBoAky? ToikaHH
Salomon 6e3 mokpeiThs». HaBomka, ciemyeT ckas3arh, 00O3HAYaeT Ha KAprOHE WIPYy HaBEpHSKA, C
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rapaHTUpOBaHHBIM ycrexoM. IIpomaBaTe 0Ge3 MOKPHITHS - 3TO 3HAYMT MpoJaBaTh IIEHHblE Oymarw,
KOTOPBIX y TeOS HET, B HaJIeXK/Ie, YTO OHU TOJICIIEBEIOT M Thl UX MOTOM CMOJKEIIb BHIKYITUTH 1O OoJiee
nemeBoii neHe. IlponaTs 6€3 MOKPBITUS aKIMKU COOCTBEHHOW KOMITAHUM - TO K€ CaAMO€, YTO 3aKJIIOYUTh
napu, 4To Hama upMa pyxHeT B IITOIIOP.

Mme crenoBano Obl OCTONIOEHETh OT M3YMIIEHHS M B yxace Oexats. [Ipexnae Bcero, mpomaBath 0e3
MOKPBITHST aKIIUU COOCTBEHHON KOMITAHMM - JIEJI0 COBEPIIECHHO O0€33aKOHHOE. A BO-BTOPBIX, HJES 3Ta
KaszaJlach TOTJla JOBOJBHO JUKOW - cTaBUTh HA Kpax Salomon Brothers. Bropoii ron moapsn npubsuim
(bupMBI OBUTH PEKOPIHBIMU TSI HEE caMoi, 1a M Ui Bcell Yorut-ctput. Moit Oyaymuit Ipyr, KOTOpBIA
3/1eCh BBICTYMAET O]l BRIOPAHHBIM MM CaMHUM IICEBIOHUMOM - [ Paiinmpok, He umen B BUAY, YTO MHE
JEHCTBUTENBHO cleAyeT TaKk MNOoCTynuTh. OH NIPOCTO B CBOEM HEMOAPAX]AEMO JIAKOHWUYHOM CTHUIIE
MOJEIHNIICS CO MHOM BBIBOJAMH, KOHcTaTupoBan Hekuil ¢akt. Kak [[pm mo3nnee o0bACHUI, OH
IIPUCMOTPEJICS KO MHE, COCTaBWJI BIIEYATIICHUE U PELIWI B3sTh 10 Kpblio. Ha mpakTuke 310 03Hayao,
YTO OH BpPEMs OT BPEMEHHU JEIWICS CO MHOW IUIOJaMU MYJPOCTH, HAKOIJIEHHBIMH 3a JEBATh MECALIEB
paboTel. DTO OBUT aMepuKaHel 23 JeT, Ha JBa rojia Mojioxe MeHs. Ho B cMbICTie 3HAHHS KU3HU OH OBLI
HamMHOTo Oonee 3penbiM. [pmr Palinpok y)ke nMen penyTauio TOIKOBOTO MPOAaBIia.

S OwicTpO MPUBBIK K HeMy. J[d1m wacTo Opocall HEMOHSATHBIE MHE (pa3bl: «IOKYMal JABYXJIETHUE U
TOJIKail 0e3 MOKPBITHUS NECATUIETHUEY, WU «TOJKail 06e3 MOKpBITHS akiuuu Salomony», Wi «momaau
KJIMEHTA, HE U300pakail reKka», paCCUMThIBAs, YTO 5 CaM JIOTaal0Ch, YTO U MOYEMY.

3ayacTyro MHe 3TO He ynaBanoch. Ho y Jlsmia npu Beeil ero 1o0BH K TAMHCTBEHHOCTH ObLIO 100poe
cepaue. M toraa, ycreniHo npojiaB 4e€ThIpeM MEHEKepaM PbIHKA JIEHET B TPEX Pa3HbIX CTpaHaX KakKylo-
TO HOBYIO CXEMY, KOTOPYIO OH YCHJIEHHO IPOTAJIKUBaJ, OH OOBSACHSI MHE CMbICH M JeTanu. Bor Tak s
OCBauBaJl CIIEKYJIALNIO, TOPTOBIIIO U KHU3Hb.

B stom cnywae [Ipm obpatun mMoe BHMMaHHe Ha TO, yTo Salomon Brothers, Hecmorps Ha Bce
BUJUMbIE NPU3HAKU 370POBbsI M NPOLBETAHUS, - HE OYEHb XOpOIIEe BJIOKEHHUE JieHer. MHe cienoBaio
MOHATh, YTO 3TO U €CTh JYYIIMH MOMEHT ISl MPOJaXu Oe3 MOKPBITUS - 3a MM A0 TOrO, Kak Jelo
OKOHYATEJIbHO M OTKPBITO CKUCHET. Ho Kak OH Mor 3HaTh, 4To JUIs Salomon Takoil MOMEHT y>ke HacTan?

Bunure nu, B kauecTBe reka s OblJI YEM-TO IMOXO0K Ha TOJBKO 4YTO U30paHHOro npesuaeHta. OT MeHs
He TpeOOBaJIOCh HUKAKUX 3HAHWUN, KpOME MOHUMAHUS, YTO S HUYEro HE 3HAI0, U 4YTO B 3TOM HET MOeH
BuHBL [loaToMmy 51 cipocui: «Ilouemy?»

S, ecTeCTBEHHO, HE PAaCCUUTHIBAJ, YTO OH BOT TaK BOT Cpa3y MHE BCE W OOBSICHHUT. ITO OBLIO OBbI
ciumkoM Jerko. Ero peub Oblna oOphIBHCTa M TOJHA 3amugpoBaHHBIX HaMekoB. OH mpocTo o0Ben
PYKO# BCIO TOPTOBYIO IIOMIAJKY U OYPKHYI: «ITO K€ KOPIIOPALIH.

Ctporo rosops, 3To O6bul Tprou3M. Salomon Brothers geiictButensHo Oblia kopropauueii: Phibro-
Salomon Incorporated. Ho s monsm, yto OH uMen B Bumy. B ¢upme xuima yBEepeHHOCTh, YTO MBI
CBOOOIHBI OTO BCErO, YTO ACCOLMHUPYETCS C STHM THYCHBIM CIIOBOM: OT OECCMBICIIEHHBIX COBEIaHUH,
MYCTBIX MEMOPAHAYMOB H HAITBIIIEHHO-0ECTIONE3HOH uepapxun. [[d1m1 oqHaK Il OTOpBaJCs OT TenedoHa,
TJISIHYJT BOKPYT M YBUZEN, YTO OIOPOKpATH3als Ha Mapiie, U 3TO €ro oropumsio. B moarBepxaeHue
MbIcH J[p11, TOZOOHO PUMCKOMY OpaToOpy, BO3ZEN BBEpX yKa3aTeIbHBIN Majien U mpousHec: «BcrmoMHu
PO KHUTY U KyOOK».

CkazaB 3TO, OH pa3BepHYJICA B CBOEM KpyTsIIeMcs Kpecie, IMOAXBATWI Tele(GOoHHYI0 TpyOKy H
MI'HOBEHHO IOTPY3WICS B TOPrOBYIO CKOpOToBOPKY: «...DPC oThIrpbIBaeT Ha3aj, s HE 3HAIO0, 32 HOYb
PBIHOK MOKET pacciabUThCs, Mbl 3HAEM O MPENTIOKEHUH, MOXKETE CTAaBUTh OT JIBYX JI0 JIeCATH...» Bce 310
JUIS MEHsI 3By4aJio YMcToi abpakanabpoil. S caenan moMeTky, 4ToObl CHPOCUTh Y HETO NMOTOM.

Knura u xyoox. ®upma Salomon kxak pa3 npa3gHoBasia 75-neTue co JHs OCHOBaHUs. B decTsh ro0wmies
KaXIbI CIoyXaluil modydmn JBa mojapka: OoJbIION mocepeOpeHHbI KyOOK C BBIIpPaBUPOBaHHBIM
HMCHEM KOMITAaHWHU W KHUTY. Ky6OK BIIOJIHE I'OJWUJICA, YTOOBI ACPKaThb B HEM MCKCUKAHCKUEC KYKYPY3HBIC
ranetbl. Knura nox HasBaHumeMm «Salomon Brothers: craHoBieHue nuaepa» cojaepikana O4YepKd IO
HCTOPUH KOMITAaHHH, paCCKa3bIBAIOIIUEC O CIIABHBIX U Omarux ACAHHUAX PYKOBOACTBA. CTHIIbL KHUTH OBLI
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npocto OecnogoOeH. BrickassiBanus ['yrdpenna, Panwbepu, ['opoBuma, Boiita, Illtpayca u Mbaccu
IIUTHPOBAJIMCH, KaKk OyATO 3TO ObUIM HOBBIE repou EBanrenusi. Bo3Hukamm oOpassl Jr0/1eii CKPOMHBIX |
3a00TAMKXCS O cyAp0ax Mupa. ABTOpP HaAEIMJ HUX MYJPOCTHIO, IEAPOCTHIO, OTBArod M MPSMOTOIL.
[Tomyunicst nuBHBIA OOpaser] TOMOPHOM (ammcTcKko mponaranjpl. bynymum cryneHTaM y4eOHBIX
KypCOB IIPUIETCS, BUAUMO, YUUTD 3Ty aXUHEK HAU3YCTh.

Jaxxe MHe, cTaxkepy, ObIJIO MMOHATHO, YTO KHUTA 3aJIM3BIBACT H MPSIYET ACHCTBUTEIBHOCTD. [la, hupma
CTajia JIUJIepOM pbIHKA, HO HE B KaUeCTBE eIMHON OOJIbIION U cuacTauBoi ceMbH. CKeleTOB HAKOMUIOCH
Ooupiie, yem mKadoB, TIe UX MOXKHO YKPBITh. YHIbAM COJIOMOH, CBIH OCHOBATENS (PUPMBI, YEJIOBEK, BO
BCEM OCTaJIbHOM CJEp)KaHHBIN U JIOCTOMHBIN, OB paJl HArOBOPUTH Mep3ocTei npo I'yrdpenaa Beskomy
peropTepy, KOTOPBIH OBUT TOTOB €ro CIymaTh. Ele He yBsUIM [IBETH HA MOTHJIE TIPEKHETO MPeAceaaTes
komnanuu J[pBuna TeHjiepa, KOTOPOro 3acTaBWJl YWTH B OTCTaBKY pBaBIIMiCS K Biactu ['yrdpenn.
burBa mexny Panwepu, llltpaycom u Bolitom Onu3unack K KpoBaBOMY 3aBeplIeHMIO. Makiepsl
pasberanuch, NpeiblIeHHbIE 0oJiee BBITOJHBIMU YCIOBUSAMHM B Apyrux ¢upmax. EcrecTBeHHO, 4TO
HUKaKHE TEMHbIE MOAPOOHOCTH MPOLUIOTO M HACTOSIIET0 HE BOUUIM B OQUIHUAIBbHYIO, TUIATEIBHO
IIPUYECAHHYIO BEPCUIO HCTOPUHU.

Jns pacckaza 0 BO3HMKHOBEHMM OT/€Ja 3aKJIaJHBIX, HAIIPUMEp, aBTOP HApbLI CTapbIX Ta3eTHBIX
crareif, B kortopelx boO lamn 3asBmsun: «lIpeumymiectBo ¢upmbl Salomon mnepen KOHKypeHTaMHU
3aKIIIOYAaeTCsl B €€ TIOPa3HUTENbHOM THOKOCTH, KOTOpas OTKpBHIBAE€T Tepea KaKIbIM BO3MOXHOCTb
3aHUMATbCi TEM, 4YTO JAaeT HauBBICHIYIO MNpHOBLIL». CaMoe HMHTEPECHOE B 3TOM U IMOJO0OHBIX
BBICKA3bIBAaHUAX - IPOUCXOAIIEE 3a KyJUCaMH KaK pa3 B MOMEHT UHTEpBbIO. LluTHpyeMblil BbIIIE TEKCT
ObUT MPOM3HECEH POBHO 3a MOJTroja /10 Toro, kak Panbepu BbILBBIpHYA [lamna BoH, a ['yrgpenn monua
BCE€ CAHKLIMOHHUPOBAJ.

I'yrdpenn - repoit kHUru. D10 cBOEro poja HOBbIM Mcausi, HaAMUPHBIM cTpajaiel] U CIyKUTeNb
BEJIMKOr0 Jiesia. Bo3BbIlIEHHE MPOCTOr0 Makijepa Ha IOCT PYKOBOAWUTENS KOMIIAHUU OIUCBIBAETCS,
Harnpumep, Tak: «MHe HpPaBUIOCh OBITh PYKOBOAMTENEM, - IIOBECTBYET caM TIepoil, - HO MEHs
NPUTSATUBAIN HE CJaBa M TOYECTH, a BO3MOXKHOCTH peIlaTh BakKHbIE 3a1ayn. Mup (puHaHCOB MOpoii
TpeOyeT OT ueloBeKa BBICIIEH OTBETCTBEHHOCTH. BpeMeHaMu OTKpBIBAaIOTCS BO3MOXKHOCTHU OKa3bIBATh
0J1IarOTBOPHOE BIIMSIHUE Ha BCE OOILIECTBOY.

«On MMPOU3BOAUT BIICHATIICHUC UCKYIICHHOT'O T'OCYAapCTBCHHOT'O ACATECIIS), - BOPKYET KOMMCHTATOP.

Ho B 310l ncTropun ¢ kHUTOW M KyOKoMm JIpmia mHTEepecoBana He ne3umH(opmaiws, a HedTo Ooee
riyookoe. ToT, KTo 3HaJI 00 UCTUHHOM TOJOXKEHUH JIeJ1, T0JDKEH ObUT MOHSATH, YTO 3[IECh JIYUIIE CONTaTh,
94eM CKa3aTh MPaBIy. A €CJIH yX HAllMM PYKOBOIUTEISIM MPHIIIOCH BPaTh M MPUKUIBIBATHCS, TO JIOKb
JOJKHA OblIa TMOJYYUTHCS YyJOBUIIHO HecooOpasHoil. Ho J[pury He moHpaBHIIOCh, YTO Ha BECh ATOT
B3710p ¢upma Benpb TpaTwia neHbru! Kanra m kyOook? Jla KoMy Ha XpeH OHHM HYXHBI, 3Ta KHUTA U 3TOT
KyOok? OH Obl mpearnoyen B3sATh JeHbraMu. Thl BeIb MOWMH, 100aBUI OH, T€, KTO KOTJAa-TO CO3Jall ATy
¢bupmy, HEKOT/1a OBl HE CTAJU JeJIaTh MOJOOHBIX BEIIEH: OHU TOXE MPEINOwWIN Obl JeHbrH. [1o MHEHUIO
Jpmia, kHUTa ¥ KyOOK ObUIM OTCTYIUIEHHEM OT TPaaUuIIMOHHON Mopanu ¢upmbl Salomon. Bot nmouemy on
MTOCOBETOBAJI MHE IPOJIaBaTh €€ aKIuu 0e3 MOKpBITHS [IIpodams axyuu Salomon 6e3 nokpvimus OvLIO
Ovl epanouo3Hbim O0enom. Llena axyuil pyxuwyna noumu omeecHo ewje 00 Kpaxa pviHka 6 okmsaope 1987
200a - om 59 0o 32 odonnapos 3a axkyuro. ¥ smo npu mom, umo opyeue o6poxepckue ooma, maxue, KaK
First Boston u Drexel Burnham, ymeepoicoanu, umo axyuu Salomon - omauuHnoe 8102iceHue Kanumaaida.
Ilocne pvinounoco kpaxa yena akyuii ynaia 0o 16 donnapos.].

Sl 3ammcan 5TOT Hall PasrOBOpP B TOHEHBKYH) KHUKKY, KylJa 3aHOCHII BCE€, YTO MHE Ka3ajaocCh
MHTEPECHBIM U yMHBIM. Cy/is 10 3aIUCSM B HEH, S JOBOJBHO PAHO MOHSJ, YTO MOM BHEIIHE 3J0pPOBBIN
pabGotonarens Obul (PAaKTUUYECKH B COCTOSIHMM ymajaka. be3 sTux 3amuceil s He cMor Obl MpaBAMBO
BOCIIPOM3BECTU IE€PBbIE HECKOJIBKO MECSIEB MOEH JKM3HM Ha HOBOM paldoTe, MOTOMY 4YTO OBICTPO
MEHsIICS ¥ 3a0bIBaj EPBbIE BIEYATICHHUS.

YroObl TaTh YECTHOE OMUCAHUE TOTO, KAaKUM 51 OBUI MpeXae, MHE TMPUAETCS 10 M3BECTHOM CTENEHH
nojaraTbcsi Ha 4yxkue cyxiaeHus. B Salomon Brothers mHorue pasBiekamu cebst cBoero poja
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MICUXO0AHAIN30M, U3y4das XxapakTep OmwxHUX. JIdIm, Hampumep, MO37HEE, B MepepbiBaX MEXKIY
TeneOHHBIMH PAa3rOBOPAaMH, JIepka B 3y0ax KapaHJall, MpeJaBajics BOCIIOMUHAHHUSM O MOUX MEPBBIX
Henensax Ha pabote. OH 000kanm paccka3blBaTh, YTO B KadecTBe I'eka s ObLT M3YMUTENbHO BHYIIAEM U
JIOBEPYMB, TaK YTO BCETJa MOXXHO OBLIO yraaarh, C K€M MOCIEAHHM s pasroBapuBaji. Eciau 310 ObLI
MakJiep Mo 3aKJIaJHbIM, S HEMEIJICHHO HauMHal 003BaHMBAThH JIOJEH, 4TOOBI COOOUIUTH MM, HACKOIBKO
BBITOJIHBI UIIOTeUHbIe oOnuranuu. Ilocime pasroBopa ¢ MakjiaepoM MO KOPIOPATHUBHBIM OOJIUTAIUSAM S
BIIaJjaJl B CaMO3a0BEHHYIO YBEPEHHOCTb, UYTO TMOCIEAHMH BhIMycK oOnuramuii IBM - 310 HacTosmas
30J10Tast KUJa.

K coxanenuto, J[pm genuics co MHOW HaOIIOAEHUSIMHU HE cpasy, a ciycTs Bpems. O COOCTBEHHBIX
HeJoCTaTKaXx S y3HaBal OT HEro, TOJBKO YCIEB YXKe Hajenarb Iiynocreil. Bmopouem, Oymem
CTpaBeUIMBBI: OH HE MOT MOCTYNaTh MHave. Kak u Bce MblI, OH XHJI [0 3aKOHY JDKYHIJICH, Tiacsiemy,
4TO TeK-NPOJIaBell - 3aKOHHas 100bI4a oboro Makiepa. Mckmouenus HenomyctuMbl. Eciu maknep mo
KOPIOPATHUBHBIM OOJIMTAIMSIM CyMell BHYIIUTH MHe, uTo obmuramuu IBM - camoe oHO, 3TO OBLTO MoOei
npobnemoii. Ecmu 6b1 J[pm mombiTanicss pa3yOennTh MEHs, Makjiep MO0 KOPIIOPATHBHBIM OOJIHTaIHsIM
nocTapaics Obl BO3MECTUTH CBOH YIIEpO 3a cUeT ero npeMuu. J[pu o0 MeHsl, HO He HacTOJIBKO JKe.

Bnpouewm, s 0X0THO nonaraincs Ha J[pima u Apyrux 4WICHOB HAllled MaJeHbKOM I'PYIIIbI, BKIOYaBIIEH
elle JKeHIIMHY M JBYX MYX4YuH. Mbl Bce cuuenu psaoM. B Hamem pacnopspkeHUM ObUIM COTHH
Tene()OHHBIX JIMHUH, U TI0 KaXI0W Ha TeOst 0OpYyIIMBaINCh JEHBIH, TPyObIe NIYTOYKH U CIuleTHH. Ecimu
KOIO MHTEPECYET, KaK pa3jieTaloTcs N0 MHUPY LIYTKH B CTUJIE YEPHOIO IOMOPA, CTOMT IIPOBECTH JIEHEK
TaMm, rae TopryroT obsuranusmu. Koraa cpasy mocie crapra B30pBajicd aMEpPUKAHCKUN KOCMHYECKHN
4esnHOK «YenneHmkep», yHecs JKU3HM CEMHM AaCTPOHABTOB, IIECTh YEJIOBEK C IIECTH KOHIIOB 3€MIIM
MO3BOHWIN MHeE, 4ToObl coolOumuTh, yTo NASA (HaumonanbHoe kocmuueckoe areHTcTBo CIIIA)
o3HauaeT «HyxHbl Eme CeMb AcTpoHaBTOBY),

CrieTHu ObUIM HAMHOTO YMECTHEE 3JIbIX aHEKJO0TOB, IOTOMY UYTO UMEHHO CIyXH U CIJIETHH Ta CHUIJIA,
KOTOpasi JBUXKET PbIHKAMU. MHOTHE CBSATO BEPUIIU, YTO UCTOYHUKOM BCEX CIIyXOB SIBJIAECTCS CTAPEHbKUN
JBICBINA XpeH U3 MOCKBBI, KOTOPBIA CHJINT B TPSA3HOM 3aXJIAMJIEHHOM KOMHATE M MBITAETCS CO3/1aTh XaoC B
PBIHOYHOM SKOHOMHUKE 3anajaa. Ciayxu ObUTH TOYHBIM CIIEIIKOM TOT'O, YEro JIOAU OOJbIle BCEro OOSIIUCH.
Camble HenpaBAOINOA00HbBIE CIIyXH MOPOM CO3/1aBajid MaHWKY Ha phIHKAaX. 3a JBa rofa, Hampumep, [lon
Bonkep aBaxkIpl ymMep M CeMb pa3 yIlIen B OTCTaBKy C nocta npexacenarens denepanbHoil pe3epBHON
CHUCTEMBI.

Ha crone y kaxnoro crosuii Tpu Tene(dOHHBIX ammapara. J[Ba ObUTM OOBIYHBIMH, a TpPETHH
o0ecrieunBall MPSIMYIO CBS3b C JIFOOBIM CIIY)KallMM B JIFOOOM M3 pa3OpOCAHHBIX MO MHPY OTAEICHUIH
Salomon Brothers. Ha tenedonax HempepbIBHO MHrayid JECSITKH KHOMOYEK. EBporeiickue MHBECTOpHI,
OOJIBIIMHCTBO KOTOPBIX HA CAMOM Jiejie ObLITM YHCTHIMHU CIEKYJSTHTAMH, a OCTAJIbHBIC - CIIEKYJITHTaMH He
CTOJIb OTBSIBIICHHBIMHU, C BOCBMH YTpa JI0 BOCBMH Bedepa XJIONOTAJIH O Pa3MEIIeHHH CBOMX CTAaBOK Ha
aMEpPUKAHCKOM PBIHKE OOJTUTaIHiA.

Taxast ©X aKTUBHOCTb ObLIa BeCbMa OIpaB/IaHHOMN - aMEPUKAHCKHI PBIHOK OOJIMranuii SBHO pBajCs K
3Be3gaM. BooOpasuTte, kakasi Tojmna ocax/jaia Obl Ka3UMHO, B KOTOPOM Ka)XI0My TapaHTUPOBaH KPYIHBIN
BBIMIPBIL, U BBl CMOKETE MPEACTaBUTh, KAKOBO MPUXOAMUIOCH HaM B TO BpeMsi. ONIMOHBI U (bIOYEPCHI,
Ha KOTOPBIX MBI CIIELIMAIU3UPOBATIUCH, ObUIM MPUBJIEKATEIbHBI CBOEH JINKBUAHOCTBIO U (PAaHTACTUUECKON
OpUOBUIBHOCTBIO. DTO OBUIM MHCTPYMEHTHI a3apTHEHIIEeH Urpbl Ha pbIHKE OOJMraiuid, YTo-TO BpOJe
cynepduinex B Ka3MHO, KOTOPBIE CTOST TPH J0JJIapa, HO TIO3BOJISIFOT UTPaTh Ha Thicsay. Ho HU B Kakux
Ka3MHO He ObIBaeT cynepQuIleK; B MUPE a3apTHBIX UT'P HET HUYETro M0100HOro ONIMOHaM U (prodepcam,
MOTOMY YTO B HACTOSIIEM Ka3MHO TakoW KOA((GUIMEHT 10Xoja COwIM Obl OECCTBHIAHON HATJIOCTHIO.
3anaaTuB COBCEM HEOOJIbLINE JAEHBIH, MOKYNaTeNlb (bIOYEPCHOIO KOHTPAKTa MPUHUMAI Ha ceOs TOT Xke
PHUCK, KaK eciiu Obl OH BJa/e] KpyIHbIM MaKkeTOM OOJMranuil, U MOT 3a JOJI0 CEKYHIbl YIBOUTH JE€HBIU
WY TIOTEPATH HX.

Korga noxommno no cnekymsnui, €BpONEHCKHX HWHBECTOPOB HE NPHUXOAWIOCH YrOBAPUBATH WIIH
yunuTh. OHHM CTONIETUSIMU IILJTM Ha JII0ObIe O0e3yMcTBa paau neHer. OpaHIly3bl U aHTJIMYaHe OOJbIle BCeX
JIPYTHX TUTAIHA cIabOCTh K cxemaMm, o0ermmarmuM ObicTpoe oborameHue. Kak Wrpok B KOCTH mepes
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OpOCKOM JaeT MX Ha CYacThe IMOJEp’KaTb KPACOTKE, TaK CIEKYISHThl 00eux cTpaH mpuberamu K
pa3HOOOpa3HENIIUM HppalMOHANIbHBIM TpHUeMaM, 4YTOObl BBIMTpPaTh HaBepHsKA. CHEKYJISIHT JOJKEH
yrajiath, B KAKOM HaIIPaBJICHUU JIBUHETCS aMEPUKAHCKUN PBIHOK OOJMranuii - BBepX Wiu BHU3. OObIYHO
IBITAIONIAECS yTaJlaTh YacaMu IBUIMINCh Ha TpaduKH, M300pakarole NpOIUTYI0 TUHAMUKY ILEH Ha
oOnmuranmu. Kak v ¢ yepHWIbHBIMH TSITHaMu B TecTe Popiuaxa, HeoObluHble (OpMBI Ha Tpadukax,
MIOX0’KHE Ha CWJIYAT YEJIOBEKa, YTO-TO TAaKOe TAalHO HAIEeNThIBAJIM co3epuarensiM Kpusbix. M Torma
rpadoJior - Tak OHU ce0sl Ha3bIBaIH - OpaJl IMHENKY U KapaHJall ¥ HaUWHAJI YepTUTh Oyayllee ABUKEHHUE
LIeH Ha o0JMranuu, Medyras O TOM, 4TOObI MPOIJIOE TOYHO MOBTOpHUIIOCH B Oyayuiem. M BOT uyno u3
qy/ieC - Ha pbIHKE OBIKOB OHH BCET/Ia yTaJlbIBaJIU, YTO PHIHOK U Jayiblie OyAeT pacTu.

['padukm, pasymeeTcs, 3aCiTy>KHUBaI BHUMAHHUSI 110 OJHOM XOpOIIel MpUYHHE - Bce UX n3ydanu. Ecim
KTO BEpW, 4TO OOJbIIME JEHbIM BKJAJABIBAIOT B 3aBMCUMOCTH OT XOJa KPHUBBIX, TOrJa, Kak Obl HH
Ka3aJI0Ch 3TO TIIYNbIM, CTOWJIO K HUM TPUCMOTPETHCS, YTOOBI, YeM 4YepT He LIYTHT, NEepBbIM CAEaTh
CTaBKM M OKa3aTbCs BIEpEeIU OuYepeJHON BOJIHBL. MHOTrME M3 HAllUX aHTTMHCKUX M (PpaHIly3CKUX
CHEKYJIIHTOB - yBbI! - YECTHO BEPWJIM, YTO U3 IPaQHUKOB MOXKHO BBIUMTATh TallHbI pbIHKA. Buaumo, oHu
BEJIM MIPOUCXOXKACHUE OT APYUACKHX KpeLoB U npopunareneil. OHu Obl MOIB30BATUCH rpadukaMu, naxe
ecii ObI OCTaIbHOW MUP 00 3TOM U He xymai. [ HuX 3Tu TpauKi ¥ TuarpaMMbl ObUTH KakK OJIFOJICYKO
Jutst ciipuTOB. OHU UM YTO-TO PacCKa3bIBaJIH.

JloioKeH Ternephb MPU3HATKCS, YTO, JaKe OyIydd TeKOM, s IIOYTH HEe CMYIIAJICS IPU CTOJKHOBEHUSIX C
ATUMH TposiBIeHUsIMH Oenoli Maruu. Kak oOBSCHHUI MO MPOBOJHUK MO JKYHIJISIM, TJIABHOE, YTOOBI
KITUEHTBI JICJIai CBOM CTaBKHU Yepe3 MEHs. A WX JIOTMKA MEHsS BOJHOBATh HE JOJDKHA. M make Ha000poT.
Bcero depe3 HeckoibKO AHEHW MoOcie BbIXOAa Ha padOTy MHE MPUILIOCH BBICTYIIMBATH TAaKOrO poja
MOHOJIOTH HMHBECTOPOB: «Buepa BedepoMm s pasriIsabIBall CKOJIB3SIIYIO JCCSITHIHEBHYIO CPETHIO W
0OHapyXHII, 4YTO 3TO TOYb-B-TOUb MEPEBEPHYTHIN XBOCT YTKU U (azaH. Ceirpaem-ka mo-kpymHomy». Ot
MEHS 37IeCh TPEOOBAIOCH TOJILKO MPOOPaTh B TPYOKy uTO-muO0 omobOputensHoe: «Hy kxoneuno! BaxkHo
HE 0I1031aTh!»

W3 uyxnapl B 3BpeMu3Max JUisi OMMCAHUS TOTO, YTO MBI JCNald C JCHbIAMH JTHUX JIIOACH, MBI
Ha3bIBAIM Hally paboTy apOUTpaskeM, 4To ObLIO YHCTOM HempaBaoi. ApOUTpPaK - 3TO 3HAYUT TOPrOBaTh
0e3 pucka, HaBepHsKa. Haii HHBECTOphI PUCKOBAIIM, U OYE€Hb CHJIBHO. XOTs MOs paboTa mpeamnoiaraia
OTBETCTBEHHOCTb, 51, JIaBasi COBEThI MIEPBbIM MOUM KIIHEHTaM, ObLT IEBCTBEHHO HEBEXKECTBCH U MOIATIIUB.
S 6buT TOT00CH (hapMareBTy-TIOOUTEI0, KOTOPBIA MPEANMUCHIBACT OMACHBIC JICKApCTBa, HE UMes TpaBa
Ha 370. [TocTpanaBImmu, pazyMmeeTcs, ObLIIM MOU KJIUEHTHI.

Henb3st ObIIIO HE 3aMETUTh, YTO OHU OTIMYAINCH OT KIIMEHTOB OIBITHBIX MPOAABIIOB, YXKE CO3aBIINX
cebe nosioykeHre. Ha MeHsl BBIXOAMIM MEJIKHUE MHCTUTYLMOHAIbHbIE HHBECTOPBI, Y KaX/I0T0 U3 KOTOPBIX
ObuT0 B pactopsokeHnd He Oonee 100 MIJDTHOHOB I0JTApOB M KOTOPBIE MOTJIM 32 pa3 MOCTAaBUTh Ha KOH
BCET0 JIMILb HECKOJIBKO JIMMOHOB. Jlpyrue Tpu MpojaBlia B MOEH TpyIine oOLaTuCh UCKIIOUYUTENBHO CO
CTPaxOBBIMU KOMITAaHUSIMH, MEHEPKEPAMHU PHIHKA JCHET W LEHTPATbHBIMH OaHKaMHU €BPOIIEHCKUX CTpaH
(Bxurouast Poccuto, riie M Ha caMOM JieJie KaKoii-TO JIBICBI THOM 3aHMMAETCsl PAcIyCKaHUEM CIyXOB, HO
HE JIJISl TOTO, YTOOBI OJIOPBATh HAII KAIIUTAIN3M, a 9YTOOBI oOecneunTs cede yaady B urpe). Mx KImeHTs
MOIJIM TpH ciaydae moctaBuTh Ha KoH 50-100 mwiinoHOB aosnapoB. MHBecTHUIMOHHBIE (DOH/BI
KpYNMHENUIINX KJIMEHTOB JOXOAWUIH 10 20 MUJUITMAapAOB JOJUIAPOB.

Moii IPOBOJHHMK IO [HKYHIJISIM MTOCTYIINJ, pa3yMeeTcs, KpaiiHe MyApo, He IOMyCKasi KO MHE KPYITHBIX
uHBeCcTOpoB. OH 3HAJ, YTO SI MAJIO YTO CMBICIIIO, a MOTOMY omnaceH. OH XoTen, 4ToObl 1 HaOWJI pyKy Ha
BCSIKOM MEJIOYH, TaK YTO, €CIIU CIyYUTCS OOJIBIION MPOKOJI, 3TO HE CMOXET CHJIBHO MOBPEIUTH (hrupMme.
Jlomyckajoce, 4To ¢ MOEW NOMOIIBIO OAWH-/IBA KIMEHTAa MOTYT M BOBCE pa3opuThCiA. UTO X, rekam
MoJjlarajioch Takoe mpomiartk. Korga KIMEHT wucYe3al, UCIOJIb30Bald OYCHb MHJIOE BBIPRKCHUE -
rOBOpHJIM, YTO OH «HACKOYMJI Ha MHHY». 3aMbICE]I MOEr0 BOCIIMTAHUS 3aKJIFOUAJICS B TOM, 4YTO, KOrjga s
OBIIQJICI0 JICIOM U TIEPECTaHy B3pbIBaTh CBOMX KJIMEHTOB, MHE pa3pemiar JaBaTh COBETHI KPYITHBIM
WHBECTOpaM.

CHYCTSI HECKOJIBKO ,Z[Hefl IIOCJIC HpI/I6LITI/I${ B .HOHI[OH MOH IMPOBOJAHUK TIO JUKYHIJIAM BCJIC]I MHC
IHOCTOSHHO yJ'II)I6aTI)C$[ 1 3BOHHTL. O03BaHUBaHNE KIMCHTOB Hayral, KakK s YK€ ITOBOpHJI, HC NOCTABJIAIO
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MHe OOJBIION pagocTU. S| MTHOBEHHO BBISICHWII, YTO y MEHS JUIsl 9TOTO HETMOAXOMASIIUN TeMIIepaMeHT -
CJIMIIKOM CKYYHO W OJHOOOpa3HO. YBHUIEB, YTO 5 3aCTPsJI, MOM MEHEIKEp TSDKKO B3OXHYJ M BeEJel
MO3BOHUTH B JIOHJOHCKOE OTJelieHne 0aHka ABCTpuH HekoeMy ['epMaHy. DTO pelieHrne yCTpOuiIo BCeX.
I'epman meurtan ctath KiaueHToM Salomon Brothers, HO, MOCKOJIBKY UIsl UTPBI OH pacroiarai JIUIIb
HECKOJIbKUMH MWITHOHAMHU JOJUIApOB, HUKTO B ()UPME HE XOTeNl UMETh ¢ HUM jAena. Hy a MHe HyXHO
OBLJIO XOTh KaK-TO 3apadaThiBaTh, U BHIOUPATh KIMEHTOB HE IPUXOAUIIOCH.

benuelii I'epman Tak M HE y3HaJI HUKOTJA, YTO C HUM CIIYYMJIOCH. S| MPEIIOKUII €My BCTPETUTHCS 3a
JaH4YeM, M OH coIIacuwics. ODTO OKa3ajics BBICOKMI TrpyOOBaThlii HeEMel ¢ HEOOBYaHO XPHUILIBIM
TSDKEIIBIM 0acoM, KOTOPOro Mmpupoja cosjana Juist Toproiau. OH cunTall ce0st HEBEepOSITHO JTOBKUM. MHe
MIPEJICTOSITIO YKPEIHTh B HEM 3TY YBEPEHHOCTH, IIOTOMY YTO YeM OoJiee JIOBKHM OH OYyJeT ceOsl CUYUTATh,
TeM Oouibliie OyJIeT CTaBUTh, a €r0 CTAaBKU - 3TO MOM XJ1eO HacymHbIi. Ero 6aHk oTmycTun emy Juis Urphbl
20 MWJIJTHOHOB JIOJIAPOB.

ITpu Bceii cBoelt ObiBasocTu ['epmaH He pacro3Hayl BO MHe reka. Sl 0ObACHMI eMy, KaK ¢ TOMOIIbIO
ero 20 MHJUIMOHOB MBI 00a cMokeM pazboratersb. S ckazai, uro B Salomon Brothers monHo cBenymmx u
OMBITHBIX JIIOJIEH U MBI OyJieM MPOCTO HUCHOJB30BATh UX MJEH. S na)xe HaMEKHYJ, 4TO Y MEHs CaMoro
€CTh B 3amace mnapa ujaed. M 4Tro MOM COBETBI OYEHb LEHAT HEKOTOPHIE KPYIHBIE EBPOIECHCKHE
uHBecTOopbl. K KOHIy J1laHuYa, Mocjae TOro Kak Mbl IPOCMOTPENIN Ky4dy M3TOTOBIISIEMBIX Y HAac Hay4HbIX
rpadMKOB W IUArpaMM pPbhIHKAa aKIUi, TTOTOJKOBAIM O CMBICIE PAa3HBIX CHIYITOB M (UTYp W pactmiu
OyTBUIKY BHHA, OH pElW, 4TO CO MHOH MOXXHO MMeTh neno. «Ho momuu, Maiiki, - HECKOJIBKO pa3
HAIlOMHUJI MHE OH, - HaM HY>KHbI XOPOIINE UIECH.

Korna s BepHyncs Ha pa0OoTy, MeHS YyXe MNOMKUAAN, Kak OroJIONABIIMHA KOT, Makiep IO
KOprnopatuBHbIM obmuramussM. OH ObLI CUacTIMB y3HaTh, YTO MOH JlaH4 mpomen ycnemHo. U
pasymeeTcs, y Hero Obljla HAroTOBE OTJIMYHAS MJEs A MEHS M MOEro HOBOTO KJIMEHTa. DTOT Makiep
LEJbIN I€Hb CIEeINI 32 PHIHKOM €BpOooOIUraluii 1 oOHapykuJjl, 4to Tpuauaruiaetaue oonuraunu AT & T
(amepukaHCKOil TenepoHHO-TenerpagpHoil KOMIIAaHUK) CTaIU AEHCTBUTEIBHO JACLIEBBIMU IO CPABHEHHIO C
TpuanatwietHuMu obmuranusmu Kasznageiictea CIIHA. Crieqyet cka3ath, 4To 650-MULTHAPIHBIA PHIHOK
eBpooOIMranuii ObU1 OJJHUM M3 TJIaBHBIX CTUMYJIOB OTKPBITHS JIOHIOHCKOrO (hunnana. EBpoobauranuu -
3TO OoOsMraiuu, BellycKaeMble B EBpome u packymaeMble INIaBHBIM 00pa3oM CaMHUMHU €BpONEHIIaMH.
MHorue KpynHble aMepUKaHCKHE KOMITAHUM TaK)Xe BBITYCKAIOT €BPOOOIUTAIINH, TIPEX/IE BCErO MOTOMY,
4yro B EBpore kpeaut oOXomuTcs JAemieBie, 4eM B AMepUKe, HO TaKKe W IS TOTO, YTOOBl MX MMEHa
3HAIM U 3a OKeaHOM. Salomon ¢ ee OoraredIuMH CBS3SMH C aMEPUKAaHCKMMU KOPIOpALUsMH Oblia
JIU/IEPOM 3TOTO PBIHKA.

B mo0om ciiydae, ckazann Makiep, «yJiaula», iMesl B BULy Apyrue Gupmsl Y OJI-CTPUT U JOHJOHCKHX
oupkeBuKoB, HemooreHw a AT & T. On 3HaJ, TJIe MOXHO 0 MeJIouu HapbITh oomuramuu AT & T. A Thl,
3asBHJI OH, CKaXXeIlb CBOEMY KJIHMEHTy, 4To HyxkHO KynuTb AT & T u omaHoBpemeHHO mponath 0e3
MOKPBITHST TPUILIATUIICTHUE Ka3zHauelckue oOnuramuu. Tprok, oOBSACHWI OH, B TOM, YTO Ha PBIHKE
obnuranuii HyKHO KM30eratb OHOCTOPOHHUX MO3UIMKA. A MBI BOT CHIE€JIaeM 330TEPUUYECKYIO CTaBKY, TaK
yro obmuranmu AT & T o6oiinmyr kasHaueiickue. MHE 3TO IMOKAa3aloCh CIOXXHOBAaTBIM, a Sl XOTEN
JEeHCTBOBATh MPOIYMaHHO. S| CIpOCHII, pUCKOBAaHHA JIM CTPATETHsl.

- He BonHylics, - 3aBepuiI OH MEH4. - TBOW MaJblid CIEJIAET ICHBIH.

- Huxorma mpexnae Takoro He nenaj, HO 3BYYUT INPUBIEKATENbHO, - OTKIMKHYJCS BCE €IIE HE
npoTpe3BeBIIHii ['epManH Ha MO¥t Tene)OHHBIH 3BOHOK. - [I0CTaBb TpU MUILIHOHA.

Moii mepBbIii 3aka3. 51 GbLT BO3OYXKIEH M HEMeIICHHO Mo3BOHMI B Hblo-Mopk cremuanucty mo
Ka3Ha4elCKUM U Ipojaji eMy oOnuranuii Ha 3 MUJUIMOHA JOJUIApOB. 3aTeM s IPOOPal 110 MECTHOM CBA3H
JIOHJOHCKOMY MakJjepy 1o kopropatuBHbIM: «Mosenis 3akynarb AT & T Ha Tpu MmuimmoHay, - cTapasch
TOBOPUTH TaK, KaKk OyATO IS MEHs 9TO He OOT BECTh Kakast OOJbIIas CIENKA, TaK, MOWTH TPOTYIISTHCA.

B kaxnom oduce Salomon cymiecTBoBaja cucTeMa BHYTPEHHEr 0 Belanus. Beskuii ycrex oTmevancst
HE TOJIBKO JIEHbraMH, HO U TPOMKHM OTIOBEIICHHWEM Yepe3 JMHAMHUKH, CTOSBIIUE B JFOOOM MOMEIICHUU.
["osoc mMakiepa, noacyHysiuero Mae oonuranuu AT & T, 3By4HO mporpemen oTKyAa-To cBepxy: «Maiki
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JIstouc Tonpko uto nmponan Hamux AT & T Ha Tpu munoHa. [IpekpacHas cienka, 60mbiIoe crnacu6o
Tebe, Maiiki!»

Sl BCHBIXHYN OT TOpIOCTH. BCHBIXHYT OT TOpAOCTH, BBl X MoHHUMaere. Ho 4To-TO y MeHS He
YKIaAbIBAJIOCH B co3HaHuH. Uto o3nauaeT Hamm AT & I'? S He mpeanonarain, yro obnuramuu AT & T
nexanu Ha cuerax ¢upmbl. S myman, 4Tto Jr00e3HBI Makiiep pa3faoObUl MX Yy KaKUX-TO OOJIBAHOB B
npyrux ¢pupmax. Ho ecnu obauranuu ObUIM HaIlK, 3HAYUT...

JIo11 He OTpBIBasiCh CMOTPEN Ha MEHS B ITOJTHOM HEI0YMEHUH.
- Trl mpojan 3Ty oburanuu? - COpoCHII OH. - 3auem?
- [Toromy 4TO MakJep cka3all, 4TO 3TO OYECHb BBITOJIHAS CAEJKA, - XOJIOJEs, OTBETHI .

- He-e-e-er, - Jlem 3akpeul JUIO JIAMOHSMHU, KaK OT CWiIbHOM Oonu. Ho ObulOo BHAHO, YTO OH
ynbeibaercs. Her, cmeercs. - O yem emie obemtan Tede pacckazatb 3TOT Makiep? OH HECKOIBKO MECSIIEB
He Mor n30aButThes OoT HUX. OHU 3aBucau. OH cMEpTEIbHO XOTEN UX CNUXHYTh. He paccka3sbiBail emy,
410 51 TeOe TOBOPUJI, HO Tereph TeOs 3aTpaxaroT.

- A 3a 9T0, COOCTBEHHO? - 5 CJTa00 3aIIMIIAJICS. - MaKiiep Aaia 4eCTHOE CIO0BO.

- Tebs 3arpaxaroT, - MenanxonudHo moBTopwa [Ipm. - Hy, u npaBuibHO caenaroT. Bac, rekos,
co3aaJi, 9T0O0bI OBLTO KOTO... - JI311 CKa3al 3TO MPOCTO U T0OpOKeIATeILHO, YTOOBI OCBOOOIUTH MEHS OT
YyBCTBa BUHBI. [IOTOM OH mepenBUHYJI KapaHJall B yroJl pTa, 3aJyMYUBO MOTPOraj ce0s 32 MOUKY yxa U
B3sUICS 32 Tene(OHBI.

«ITouem nayt st AT & T?» - Bonuia Ha MeHsI ¢ yTpa 3HaKOMBIH rojoc. B Hem Oosblie He ObLIO HU
KAaIUIA XOJIOAHOW CaMOyBEpPEHHOCTH. ['epmaHa SIBHO IPOCBETHJI KAKOM-TO JIOHIOHCKMM Makiep. Bce B
Jlonnone, kpome 'epmaHa u MeHs, 3Hanu, 4ro Salomon Brothers yxe naBHO M Ge3ycCHeIIHO MBITAETCS
COBITH ¢ pyK 3TH Oymaru. ['epman To)ke HaYMHAT YyBCTBOBATD, YTO €TI0 OTTPAXAIOT.

Bo mue eme terumnachk Hagexnaa. JloBonbHO cnabast. S mpencraBui cebe, 4To, €CliM s NPUIY U
BCTaHy I€pe]l MaKJIEpOM M PacCKaxky, B KAKOM OTYastHUM MOM HOBBIN KJIIMEHT, OOBACHIO, YTO 3TO MOKET
UCTIOPTUTH HAIIM OTHOUIEHHUS, MTOKaXy €My, KaK MHE TOIIHO OT 3TO MCTOPUH, - MOKET OBITh, OH TOT/A
BBIKYIIMT 3TH OOJIMTallMi y MOETro KJIMEHTa 110 TOM )K€ LIeHe, 110 KaKOM IMpoaall uX BUepa.

- Mza, oHM ¥ B cCaMOM JieJie KaKHe-TO BsUIble OKa3aJIUCh, - TPOMSAMIIAI MOM Makiep, KOrja s CIpOCHII
€ro o nexe. - Ho oHu enie oxuByT.

- Kakas nena? - ynpstMo moBTOPHII S1.
- 51 Te0s mo3Ke pas3bllily U CKaXKYy.

- He noiiger, - s pemmicst Outhest 10 KoHUA. - MeHs »kaeT 3ToT ['epMaH, U OH y)Ke MHCAeT KUISTKOM.
MHe HyXHa 1eHa.

Maksiep Hayai 4To-To UCKaTh y ce0sl Ha crojie, nepedupan OyMaru u Jake BBeJl HECKOJIBKO YHCEN B
CBOI0 KOTHPOBOYHYIO MallMHy. TakoBa, KakK BBISICHWIOCH, ObUla CTaHIApPTHas MpPAKTHKA - KIHMEHTOM
CJIEZIOBAJIO JKEPTBOBATh BO MM Osara ¢pupmMbl. Makiiep melTancs NepeHecTd OTBETCTBEHHOCTh Ha HEKUE
Oe3nukue Hay4yHble cuibl. Pa3Be Thl HE BUIUIIb, BCE €0 B uMciax. JIMuHO s HHYeMm TeOe MoMoub He
mory. Ctano 60Je3HeHHO sICHO, uTo Makiiep o AT & T mpocTo myapuT MHE MO3ru. UTO-TO OBLIO KPETKO
HE TaK.

- MOFy JaTh 3a HUX JCBAHOCTO IIATh, - HAKOHCI CKa3aJl OH.

- Tl HE MOXelb Tak CO MHOM MOCTYNUTh, - XOJIOAESA, BO3pa3wi s. - Thl BUE€pa MpoAal MHE 3TH
LITY4YKH IO JEBSIHOCTO CEMb, a PBIHOK 3@ TO BpeMs HE ILIEJIOXHYJICH, LIEHAa Ha Ka3HA4elCKHE OCTanach
npexkHel. I He Mory cooOImuTs MoemMy KiaueHty, 4to ero AT & T 3a Houb ynanu Ha qBa nyHkTa. OH Ha
3TOM TepsieT MIECThAECAT MATh ThICSY OaKCOB.

- 51 ke ckazan TeOe, YTO OHH MOBEJIH ce0s KaK-TO HE TaK, - BSJIO OTOMBAJICS OH.
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- O uem 161 roBopulIb?.. Thl MeHst 0OMaHy! - S opan yke mo4TH B roJioc.

- Ciymiaii croa, - OH TOK€ HAUMHAJI TEPSITh TeprieHue. - Ha Koro Tel, B KOHIIE KOHIIOB, paboTaemib?
Ha storo manoro mwiu Ha Salomon Brothers?

Ha xoro TeI pabotaems? DTOT BOMpoOC TpecieayeT Jodoro mpoaaria. Korma makiepy ymaercs
cenaTh KJIMEHTa U MPOoJIaBell OKa3bIBAETCS B 3a/IHUIIE, MaKJIep BCET/a 3a/1aeT eMy 3TOT BOMPOC: B KOHIIE-
TO KOHIIOB, Ha KOTO ThI paboTaems? CMmbic siceH. Tol paboraems Ha Salomon Brothers. Ter paboTaemb
Ha MeHs. S mnady Tebe mpeMuio B KOHIIe Toja. Tak 4To 3aTKHUCK-Ka ThI, reK. Y Bce 3T0 3Bydano BIOJHE
pazymHo. Ho cTrowyio B3riissHyTh Ha Haml OW3HEC CO CTOPOHBI M CIIOKOMHO, KaK CTaHOBWIJIACH BHIHA
HeJenas CMEXOTBOPHOCTh Takoro moaxoaa. OOnamomvBas MHBECTOPOB, MOXKHO JOHTH TOJNBKO [0
MOJIHOTO Kpaxa. Eciin oHM mOMMyT, YTO 3TO HE ClIydaiiHble COOM, a CHCTeMaTUYecKasl TOJUTHUKA, K HaM HU
OJIMH MHBECTOp Oomblile He mpuaeT. A 0e3 HUX HaM Hedero Jenath Ha pbiHKe! [ KOro Mbl cTaHEM
MIPUBJIEKATH IEHBIU?

EnvHCTBEHHOE IPUEMIIEMOE ONIPABIAHUE TAKOH MOJUTHKH - €CIIM MOXKHO CYUTATh 3TO MOJUTHKOM - 5
ychplan oT Hamero mnpesuaeHra Toma Illtpayca, koTopslii cam ObUl HEKOrJa NpPOAABIIOM
NPaBUTEJILCTBEHHBIX oOnuranuii. Ha maHue ¢ oHUM M3 MOMX KJIMEHTOB, HENPUHYXAEHHO Oositas 000
BCEM U HU O Y€M, OH HEHM3BECTHO 3a4€M BBICKA3aJl CIENYIOIIEE CYX IEeHUE: «Y KIMEHTOB OYEHb KOPOTKas
namATh». EcaM MMEHHO TakoB ObT PYKOBOISIIMH TNPUHLMI OTHOIIEHHHM C KJIMEHTaMM, TOrJa Bce
CTaHOBUJIOCH Ha CBOM MecTa. [lenail ux, MmaTteph uxX, OHU Bce paBHO BcE 3a0yayT! BepHo?

Kak Obl TO HUM ObLTO, HEMPUHYXAEHHON oTBaroil llITpayca Henb3s OblI0 HE BOCXUTHThCA. OAHO AeT0
BTUXaps yJeNaTh KIWeHTa. J[pyroe - cka3aTh eMy B JIMIO U 3apaHee, KaKk Thl HAMEPEH ¢ HUM OOOMTHUCH.
Pasnuna mexnay crunem maxiepa nmo AT & T u crunem Illtpayca Obuta Takas ke, Kak MeEXIy
KapMaHHBIM BOPOBCTBOM M IpabexoM. Ho HU oAuMH U3 MOAX0A0B HE TOAUTCs A OusHeca. MO KIIMEHT
HaBCera 3allOMHII TOJBKO 0AHO: Gpupma Salomon Brothers nmosaraet ero 6ecraMsTHBIM.

A cnenan ommOKy, noBepuBIIHCH Makiepy Salomon Brothers. OH Bocmonb3oBajics MOTHEHIIEH
HEBEKECTBEHHOCTHIO MOEH M MOETO KIIMEHTa, YTOOBI M30aBUTHCS OT 3acTpsABIIMX Oymar. OH caenan s
ce0s u st Hamei pupMmel 60 ThicsY gosmapoB. S ObLT OTHOBPEMEHHO pa3bsipeH U obeckypaxkeH. Ho Bce
3TO He pemrano npobaemsl. [IpokinHaTe Makiiepa MOKHO ObLIO CKOJIBKO YTOJHO, HO MHE-TO YTO JenaTh?
OH B KOHIIE TOJA TONYYUT MPEMHIO 33 ITY CHENKY, U 3TO OyAayT MOHM JeHbrH. Eciu s mpomoinky
BO3MYIIATHCS, TO MPOCTO BHICTABIIO ceOs AypakoM, Kak ecliid Obl 5 JEeHCTBUTEIHLHO PACCUUTHIBAN, YTO
KJIIMEHT cymeeT 3apabotath Ha 3THX AT & T. Kak MOXHO OBITh TaKMM HIMOTOM, YTOOBI MOBEPHUTH
MakJepy? Jlydiee, 4To MHE OCTaBalioCh, - 3TO CAENATh BHUI, YTO 5 U CaM HaMepeBaliCs yAenaTh KIUEHTA.
K sromy oTHecyTcsi ¢ yBaKeHHEM. JTO Ha3bIBAJIOCh «BHAPUTH». SI MPOCTO BIEpBHIE B JKMU3HHU, CaM He
MOHUMAsI TOTO, BIapuiI oonuranuu. S yTpaTUivd HEBUHHOCTD.

Ho uto ke MHe cka3aThb MoeMy HeMoMy HeMmIty? «He yOuBaiicsa Tak u3-3a 3Tux 60 ThICSY 10JIIapOB»?
«Y Te0s1 KOpOTKasi MaMATh, U Thl ObICTPO Bee 3a0yaenib»? «lIpocty, st B 3TOM Jiene HOBUUYOK, HO TIOX0XKE,
Xa-Xa, 4yTo s Te0s monmen!»?

- Ao, poiry MpoIIeHus 3a 3aIepPKKy, Y Hac 3/1€Ch JKyTKas 3amapka, - Hayall s.

S Tak ¥ HE CMOT BBIOPATH MTOJAXOISANINI TOH JJISI 9TOTO Pa3roBOpa M PEIII AepKaThcsi 00Ipo-Becero.
Co CTOpOHBI, TOJKHO OBITh, 3TO BBITJISIETO KaK HEYTO CPEIHEE MEXKAY YIIBIOKOW PEIIMMOCTH U OCKAJIOM
uarora. J[dm HaOIIoqaT 32 MOMMHE 3BOJIONUSAMU U cMesUicsl. Temeps B 3TOM He ObUI0 HYX bl Terepn
MeHsI ropa3io 0oJibIiie OeCcIoKonIa He CUTyalus [ epMaHa, a COOCTBEHHOE TIOJI0KEHHUE.

- 51 TONBKO YTO TOBOPHWJI C MAaKJIEpOM, - JIEJIOBUTO OOBSCHSI S MOEMY IMEPBOMY KIMEHTY, - U OH
CKazall, 4To cerofHs Houbto ¢ obmuranmusamMu AT & T 4To-To He TO CIY4YHIIOCh, HO OHU OY€Hb OBICTPO
JIOJ>KHBI TIOJIPOBHSTHCA.

- Yrto oHM cToAT? - OH OBLT HACTONYMB U HEYMOJIHM.

- MM... gaii-xa... rasiHyTh... O! geBsHOCTO MAThH! — SI, HAKOHEII, BHITOBOPUII M IIOYYBCTBOBAJ, KAK MEHS
BCEr0 MepeIePHYIIO.
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- Aa-a-a-a-al - On 3aBOIINJI, KaK €CJIN OBl €ero TKHYJIH HOKOM.

OH yTpaTui BCAKYIO CIIOCOOHOCTh K YWICHOPA3/AeabHOU peun. B ero nepBoObITHOM TEBTOHCKOM BOILIE
CJIBIILIANICS OT3BYK KOJUIEKTUBHBIX CTpaJaHU MHOTHX MOKOJIeHUH KiueHToB Salomon Brothers. S Tonbko
1ocjie y3HaJl, 4YTO €My HUKOIJIa B KU3HU HE MPUXOJUJIO B TOJOBY, YTO OH MOXKET Ipourpath 60 Thicay
nosiapoB. Ero 0aHk Beiienun emy 20 MUJIJTMOHOB, YTOOBI BECTH TOPIOBIIIO, @ HE MPOUTPhIBaTh 60 ThICAY
nomnapoB. Eciau Obl OHM y3HANHM, 4TO OH NMOTEPSI CTOJIBKO JICHET, €ro Obl HeMeUIeHHO yBoImiIn. OqHaKo
ero IMoJIo’KEeHHE ObLIO elle neyaabHe. Y Hero Obll MalleHbKUI peOeHOK, OepeMeHHas )KeHa 1 HOBBIHN J10M
B JIoH10HE, ISl MOKYTIKM KOTOPOrO OH B3sI O4eHb O0JIblIyI0 ccyxy. Ho Bce 310 s y3Han jnuiub nocie. A
B TOT MOMEHT OH MOT TOJIbKO HEWIEHOpa3AeIbHO BOMUTh. DTO Obljla aroHus. Yxac.

- OO-O-O-O-O, - MHOpoaoJDKaJl OH, CJIETKa HM3MCHHWB TOHAJIBbHOCTD. HOXO)KG, 4YTO OH 3aHHMaJICA
FHHCpBGHTHJ’IHHHCﬁ JICTKUX W ACJIall 9TO IIPsAMO B Teﬂeq)OH.

Tax x0oTUTE 3HATH, KaK 5 ce0st uyBcTBOBaI? I ObI JOKEH OBUT HCIIBITHIBATE YYBCTBO BUHBI, HO HE OHO
rOCIOJICTBOBAJIO B MOEM HCTEpP3aHHOM MO3ry. S uyBcTBOBas obierdyenue. HakoHel-To st eMy Bce ckaszall.
Tenepb OH BbUI M CTOHAI. A 4TO emie oH Mor AenaTh? ToJbKO BBITh U CTOHATh. B 3TOT MMT 1 U TIOHSAJ, B
4yeM MIpesiecTh NoJokKeHus: nocpeanuka. Knuent nocrpagan. A s - Het. OH He Mor MeHst youts. OH He
MOT CO MHOM Jaxe cyautbest. I MHe He rpo3uiio notepats padoty. HanpoTus, st cTan ManeHbKUM repoemM
Moell (pupMBI - Beb s IOMOT KOMY-TO IOJIOKUTh B KapMmaH 60 ThICSY 0JUIApOB, MPOUTPAHHBIX MOMM
KIIMEHTOM.

CymiecTByeT OOMIETPUHATHIA MOAXOA K TaKoro pojaa curyanusMm. KIHEHTy HEmpHsTHO TepIeTh
yOBITKH, HO BeAb 3TO ObLIa HE TOJLKO MOSI BHHA, HO W €ro COOCTBEHHAs. 3aKOH PBIHKA OOJIMTAIIHA
rnacut: Caveat emptor. Uto B mepeBojie ¢ naThiHU 03HavaeT: «[lokynarens qomkeH ObITh OIUTEIbHBIMY.
(ITocne mappl CTaKaHYUKOB PBIHOK OOJHTAIlUil JIFOOUT MEePEXOAWTh Ha JIATHIHB. $I 9acTO CIbIIAN eme
OJIHYy JTAaTUHCKYIO Tpucka3ky: Meum dictum practum, - HO 3T0 mpocTo mryTka. OHa o3HayaeT «Moe cI0BO
- 3TO MO€ 00s3aTeIBCTBO WU oOnuranus».) Sl uMer B BUIY, YTO OH HE JOJDKEH ObUT BEpUTh MHE Ha
CJI0BO, Koraa s ckaszai, uto oomuramuu AT & T - 310 xopotas uzes.

B mobom ciydae, KTO MOCTpajgay, KpoMe Moero Hemra? DTO BaKHBIA BOMPOC, OOBSCHSIIONIUI
HEBO3MYTHMYIO OTCTPAaHEHHOCTb, ¢ Kakoi B Salomon Brothers BcTpewaroT uyxue HecuacTbs. baHk
ABctpun motepsin 60 ThicsS4 A0IapoB. 3HAUMT, YOBITKM JIETVIM Ha Biajeiblla, Ha aBCTPHUICKOE
npaBUTENBLCTBO. Ecnu crenate eme oJuH 1ar, HoCTpaaail aBCTpHiiCKUe Hayoromiarenasbiukd. Ho 4ro
takoe 60 ThICAY JOJUIapOB MO CPaBHEHUIO ¢ OoraTrcTBamu Leioi Hauuu? CmexoTBopHas cymma! MHbMU
CJIOBaMH, OBbLIO TPYIHO COYYBCTBOBATh KOMY-TH0O, KpOME 4elloBeKa, KOTOpPbIi mpoBoawi crenky. Ho
BEJb OH OTYACTHU U ObLJI BUHOBAT.

Bynb s B MeHbIlIel CTeNeH! TeKOM U B 00JIbIIei - HOpMaIbHBIM TOPTOBLEM, sl MOT OBl IOJyMaTh, YTO
OH HE MpaB, B3BaJIMBas BCIO BUHY Ha MeHs. Ho OH 3aHsuics MMEHHO 3TUM, M eule Kak. Benp mmeHHO
TaKOBa NPUBWIETUSA KIMEHTOB U TSKKas MOBUHHOCTH NPOAABLOB. OH KJIEWMHI MEHS PETYISPHO, HE
JaBasi OCTBITH TOpeYd mopakeHus. llepBas Hama coBMecTHas OmMMOKa 3aKIOYanach B TOM, YTO MBI
IOLUIM HA 3Ty CHEJKY, a BTOpas - 4TO Mbl HE NIEPEUrpaiu Bce Ha3al. B cienyromume HECKOJIBKO HENEIb
KaX/10€ YTPO M KaKJblii Bedep s, CKABIIMCh OT y»Kaca, OXKHJIal 04EPEIHOr0 CapKacTUYECKOIO 3BOHKA.
Hu3zkuil rosioc ¢ BbIpaKEHHBIM HEMELKUM aKIIEHTOM IOBTOPSUI MHE JBaXIbl B JeHb: «/la, Maiiki, 5T
oOnuranuu, BOT Obla JEMCTBUTEIBHO NPEKpacHas ujes. A y Bac B 3allace HET HUYETO B TOM XKe poae?»
daktruyecku I'epMaH yxe paccTajics ¢ HaJeXKI0H, 4To pupMa BO3MECTUT eMy YOBITKH M OH BBIIyTaeTcs
U3 DTOM MCTOPHUH LENBIM. 3BOHIII OH TOJBKO IS TOTO, YTOOBI HEMHOTO OTBITPAaThCs HA MHE.

Jlo xoHIa THeH cBoux OyAyT OHHM Tenepb Hepa3lydHbl - MOW KiueHT u ero obnuranun. AT & T Bce
Jemesenu U jemeseny. HakoHen, npuMepHO depes3 Mecsl IMOcCie Hadaua 3TOH MCTOPHH, OOCC MOETro
KJIMEHTAa IOMHTEPECOBAJICS Y HEro, Kak TaM feya. Y3HaB o norepe 140 Thicsd 101apoB, OH C 4YyBCTBOM
UCTIOJTHAEMOTO J0JIra TPSIXHYJ CBOEH CeoBIacoi rinaBoil - u ['epmana yBonmmu. Cnasa tebe. ['ocroau!
OH Hamen apyryro paboTy, 1, HACKOJIBKO 5 3Hal0, €ro AETH HE TOJI0AaI0T.

Havano moell kapbepbl Kak-TO HE 3a4alloCh. 3a LEIbIA MecAll s B30pBaJl MOEro IEpBOro M
€IMHCTBEHHOr0 KJIMeHTa. Brpouewm, 3a HUM NMOTSAHYIUCH Apyrue. [IpaBo BeCTH A€I0 ¢ FeKOM KIUEHTHI
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MOJIYYay NP JBYX YCIOBHSX: BO-NIEPBbIX, 3TO JOJKHBI ObUIM ObITH MEJIKME UHBECTOPHI U, BO-BTOPBIX,
OHH JTOJDKHBI ObUTH OiiaroroBeTh nepea Salomon Brothers m BocnmprHUMATh BCe COBETHI KaK MPOSIBICHUE
BhIcuIel U GeccriopHOi MyznpocTH. Heckonbko MecsleB st mpocujien Ha TeaedoHe, o0Imasch ¢ HauMeHee
IpuBJIeKaTeIbHBIMU KiIeHTaMu EBponbl. Cpenu HUX Obl1 OeiipyTckuil Toprosen xjonkoM («Bam Moxer
MOKa3aTbCs, YTO y HAC celyac HeJerkoe BpeMs, HO 3TO He TakK, He Tak»), UpJaHJCKas CcTpaxoBas
KOMIIaHUSl C TATOTEHUEM K CIEKYJSIUSAM Ha BAJTIOTHBIX ONIMOHAX U aMEPUKAHCKUH KOPOJb MULIBI,
npoxxuBaBmMii B MonTe-Kapio. I B3opBanm cTpaxoOBylH0 KOMIIAHUIO, Ha 3TOT pa3 B MpPUIAJIKe
COOCTBEHHOTO MIMOTH3Ma U 0€30 BCsAKOM momomy makiepoB. Kpenutasiii komuter Salomon Brothers,
OlacaBIIMICS, YTO XJIONMKOTOprosel u3 belipyra B30opBeT HAC MpeXkKae, YEM MbI €ro, 3alpeTU MHE UMETh
C HUM Jeno. A Kopoib numisl u3 Monte-Kapio yckonb3Hyn OT MeHS, IOTOMY YTO pemni OpocHTh
o0nuranMM M BEPHYTbCS K IPOM3BOACTBY IMUIIIBI, a Iepea 3TUM OCTaBWJI s IOTOMCTBA
rJ1yOOKOMBICTIEHHBIN apopu3M: «3/1eIHIE Ka3UHO CKYYHBI 110 CPAaBHEHUIO C TEM JAEPbMOM, KOTOPHIM MbI
3aHUMAEeMCS.

B oTu mepBble MecsIbl CaMbIM CHJIBHBIM, IOXKaldyd, OBLIO BIEYaTIEHWE OT OOLIEHHUS C TJIaBOM
aHrIuiickoit Opokepckoit GUpMBbL. DTOT MaJl03aMEeTHBIN B IOHAOHCKOM CHUTH 4elOBEK KaKUM-TO 00pazom
y3HaJl MO€ UMsI ¥ TIO3BOHWJI MHE Ha CIIy»0y. OH CKa3all, 4YTO €ro MHTEPECYIOT OMIIMOHBI U (PBIOYEPCHI U
MOTOMY OH XOTel Obl, 4TOOBI 51 HaBeCTHI ero B oduce. Kommnanus, KOTOpoi OH ympaBiisii, Obliia OTHOM U3
COTEH HEeOOJIBIINX EBPONEHCKIX (PMHAHCOBBIX OPraHU3aINi, KOHKYPHPOBABIIUX ¢ Salomon, HO IpH ATOM
y HUX HMENUCh JeHbIW sl Urpel. [ns mnomydeHuss uHGOpMAlMd OHHM YacTO MPUKHIIBIBAINUCH
MOTCHIMATBHBIMU KiaueHTamMu. OHU mojo3peBanu, urto Salomon Brothers 3HaeT uTo-TO Takoe, 4Yero
npyrue ¢bupMbl He 3HAIOT. B mpuHIMIE s UMeN MPaBoO OTKIOHHUTH €ro MpHTJalleHue Ha TOM OCHOBAHHH,
YTO OH MOKET UCIOJIb30BaTh MOJIYUYEHHYIO OT MEHsI UH(POpPMAILIUIO U TIOTECHUT MO COOCTBEHHBII OM3HEC.
Ho y Hero Obuin HeOOMbIINME NEHBIH IJII WHBECTHPOBAHHS, a MEHS B CBOIO OYepeab HMHTEPECOBAIU
TPaAUIIMOHHBIC aHTIHIICKUe (puHAHCUCTHL. la K TOMYy k€ B TO BpeMs MOHU CBEICHMsI OO0 OMIIMOHAX W
¢brrouepcax MoriIu Obl CKOpee Pa3opuTh €ro, 4eM 00OTaTHUTh.

OT0 OKazaics TyYHBIH TOCTIOAMH CPEIHHX JIET B TUIOXO CHISIIEM KOCTIOME, B CTONTAHHBIX YEPHBIX
OalMakax, B TOHKHMX YEpHBIX HOCKaX, COOpAaBLIMXCSI BHU3Y TapMOILIKOH, KOTOpblE s C TeX IOp
BOCTIPHHUMAIO KaK CHMBOJI JUTHTEIBHOTO SKOHOMHYECKOro ymaaka bputanuu. beum m apyrue deprsl,
HECOBMECTHMBIE C €ro CIyKeOHBbIM cTaTycOM. TopdYaBIlIMe Ha 3aThIJIKE BUXPBI XKMIM Kak Obl caMH IO
cebe; omexxaa Obuta M3MsATa, OyATO OH B Hel cnanm. OH pykoBoawia (UpPMOH, B KOTOpOil paboTtainu
HECKOJIBKO COT YEJOBEK, a BBIMVIAZEN Kak IOJIHBIH 00OpMOT WM KakK 4YeJOBEK, elle He 0 KOHIa
OYHYBIIUICA OT CHa.

MpI pOroBOpPHIIM B €r0 IUIOXO OCBEHICHHOM KaOWHETe OKOJIO daca. BepHee, roBopui - Oomblieit
4acTbi0 O TOM, YTO MPOUCXOJUT B MUpE, - OH oANH. HakoHel oH ycTan U BbI3BaJ MalIUHY AJIS MOE3]KU
Ha saHd. Ho mpexne, yueM yiTH, OH OCTpbIM KapaHIAallOM MOMETHJI YTO-TO B CBEKEM HOMEpPE ra3eThbl
«Times» M 3a8BUJI, UTO «JIOJDKEH CAENaTh CTaBKW». [loTOM OH MO3BOHWI CBOEMY OyKMEKepy U chenai
JIBE€ CTaBKH MO MATh QYHTOB Ha ceroAusmHux Oerax. [Tomoxus Ha MecTo TenedoH, oH u3pek: «Bunurte
JIM, 711 MEHSI PHIHOK OOJIHMTauii - 3TO JIMIIb PAa3HOBUIHOCTHh UIIOAPOMaY. ITO, BUIUMO, TOIHKHO OBLIO
MIPOM3BECTH HA MEHS BrieuatTieHue. S ObLI He HACTONBKO JKECTOK, UTOOBI CKa3aTh €My, YTO MapHU C MOETO
TOPrOBOI'0 3Taka OYEHb CMESUIUCH Obl, Y3HaB, KaKW€ HUYTOXKHBIE CTaBKH OH JieJaeT - 1o nATh GyHTOB. U
sl MTHOBEHHO BCIIOMHUJI CapKAaCTUYECKYIO LIIYTOUYKY, OTIIYLIEHHYIO [P MHE ONBITHBIM MaKJIEPOM OJJHOMY
U3 CTaXepOB, KOTJa Mbl HAaXOIMWINCh B KJIacCHOW KoMHaTe. CTakep MOMBITAJCS MPOU3BECTH HA HEro
BIIEUATJIIEHUE, U 3TO €My He ynanochb. Makiiep oTpearupoBai Tak: « bl )KMBO€ JOKa3aTEIbCTBO TOTO, YTO
HEKOTOpbIE JIOAM MPSMO POXKIAIOTCS, UYTOOBI CTaTh KIUMEHTaMu». POXXIEHHBIH CTaThb KIWEHTOM!
3a/iHeCKaMEeeUHHUKHU PELIIN Obl, 9TO 3TO JTyuinas ¢ppasa JIHS.

Kak Obl TO HM ObLTO, 3aTeM MOCIEIOBAJ JIaHY 4Yaca Ha [JBa, 4YEM JIOHIOHCKOE OTICIIEHHE U
npocnasunock B Hero-Mopke. U onaTh oH ToBOpHII He yMOJIKas. M ONSTH s CIIyIIaz 0 TOM, 9TO pocT Ha
pPBIHKE OOJIMranuii UMeeT SIBHO MCKYCCTBEHHOE MPOUCXOXACHUE, U KaK abcyp[Ha, C €ro TOYKU 3pEeHus,
NYHKTYaJbHOCTh AMEPUKAHCKUX OaHKUPOB, M KaK €ro CKpoMHas ¢upMa HamMepeHa KOHKYpUPOBAaTh C
TaKUMH TUT@HTaMH, Kak Salomon, KOTOpbIe IPO3ST 3aXBaTUTh BeCh JIOHMOHCKHNA CutH. OH cuuTani, 4To
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BpeIHO paboTaTh OOJblIe BOCBMU YacoOB, IOTOMY YTO B MPOTUBHOM CIIy4yae «Tbl IPHUE3Kaelllb yTPOM Ha
paboTy ¢ TeMH Ke UACSIMU, C KOTOPBIMH YIIIENT OTTY/1a TPOILIBIM BEYEPOM.

[Tocie mepBoit OYTBUIKH 3TO 3BYYajo yXe Kak Myapoe 00O0OIIeHHE >KU3HEHHOTO OIbITa, KOTOPOE
XOTeJI0Ch 3anucath Ha canderke. Mbl 3aka3anu K peiOe emie oaHy OyThUIKY Oenoro BuHa. K kKoHIy naHua,
KOT/Ia SI3bIKH YK€ HEMHOTO 3aIUIETAJINCh, a BCSI KPOBb OTJIMJIA OT MO3TOB K JKEITYIKY, OH BIPYT BCIIOMHHI,
yero paau MeHs npuriacui. OH BApYr ckazan: «Mbl He ycHesly MoroBopuTh 00 OMIMOHAX U (hprouepcax,
HO MBI eIie BbIOepeM JUist 9TOro BpeMs». Ho MBI He ycnenu MOBTOPHUTH CIAaBHBIN JIaHY, TOTOMY YTO €ro
bupMy, KaK COTHH IpyTuX (GUHAHCOBBIX (PUPM, KYIHJI aMepUKaHCKUI OaHK, BBUTOKUB 3aBUHO OOJIBIINE
neHbru. J{ns Hero 3To OBUIO HEBEPOSITHOW yAayel, M OH CIYCTHIICS C HEOOJBIION BBICOTHI Ha 3eMIIIO C
MIOMOIIBIO 3aMeUYaTEeIbHOTO 30JI0TOTO ApalIioTa. bonblie s 0 HeM He CIbIIIa.

Bce 6buto 1711 MEHS B HOBHMHKY, Bce ObLIO MHTepecHO. Eme mpexae y MeHs Obliia mepBasi jaeiaoBas
noeszaka B [lapmxk. BeiOpaBuincek ¢ ToproBoro 3raxa, st nepecran ObITh T€KOM, [0 KpailHell Mepe HUKOMY
He 00s3aTeNbHO OBLIO 3HATh, YTO 5 IekK. S| ObUI MHBECTULIMOHHBIM OAaHKHPOM, U y MEHS HMeJcs
COOTBETCTBYIOIUI CUET I NMPEICTABUTENBCKUX PACXOJOB. 3a 4YeThIpecTa JOJUIAPOB B JIEHb 51 CHSII
HoMep B Jdyuiuem otene [lapuxka - B «bpucrone». 910 He ObUI0 MOEH JTMUHON 3KCTPaBaraHTHOCTBIO: BCE
ciyxamme Salomon ocraHaBimuBanuch B «bpucroney». UToObl ocTaHOBHTHCS B 0ojiee ACHMIEBOM OTEle,
MHE MpHUIUIOCh OBl OOpaIaTbcsi ¢ MpOochOOil K cekperapiie, KoTopas opopmisiia KOMaHIUPOBKU U
3aKa3blBajla OMJIETHl U MecTa B rocTUHUIAX. M Korja s BrepBbie MpOLIeN Yepe3 CUSIOIINE 30I0TOM JIBEPH
«bpucronsy, nepecek rpoMaaHbIi MpaMOpPHBIM X0JU1, yKpaleHHbIH nactopansamu JKana XKozeda Ilarepa
U JparoleHHbIMH Tro0eleHaMU, KOrja s pacCMOTpPEeN BEIUKOJENHOe OOOpyJOBaHUWE BaHHOM U
POCKOILIHBIE, OT/EaHHbIE 30JJ0TOM anapTaMeHThI, s1 OblI CYACTJIUB, YTO BOCIOJB30BAJICS TEM, YTO MHE
[0JIarajoch 10 JOJKHOCTH.

Bce pe3ynbraThl MOEH ESITENbHOCTH B TIEPBBIE HECKOIBKO MECAIEB 100aBHIIN pa3Be uTO MECYMHKY B
Kydy J0XOZ0B (HPMBI, HO BCE 3TO OBUIO KpailHE MOYYUTEIBHBIM M 3aHATHBIM. 110 MOMM MpHKHIKaM,
CaMbIM Ba)XHBIM TOTJIa OBUTH HE MpPSMBIE PE3yJIBTATHI, a Mpolecc o0ydeHus. B 3T mepBble HECKOIBKO
MECSIIIEB MEHS TPECIIEOBAIO OIIYIICHNWE, YTO s HACTOSANIMNA mapiataH. MoW KIHMEHTHI TpOIOJIKAIN
B3JIeTaTh Ha BO3AyX. S1 He 3Han OyKBaJbHO HHWYEro. Sl HUKOTJa HE yNpaBisul AeHbramu. Sl HUKOTAa Mo-
HacTosIEeMy He 3apabarbiBan jeHer. Jlake cpenu MOMX 3HAKOMBIX HE OBUIO HHUKOTO, KTO OBI B CBOEH
KHM3HHU CJIeNall XOTh KaKhe-HUOY/b ICHbI'H, €CIIM HE CUNTATh HECKOJIBKUX MOJTYYMBIINX HACIEACTBO. [Ipu
9TOM s IepIKaJICs KaK Cepbe3HbIN (DMHAHCOBBIN dKCIEPT. S JaBa COBETHI, KaK MOCTYIATh ¢ MAJUIMOHAMH
JI0JIJIApOB, TOTJa Kak MOs KpyMHEHInas (UHAHCOBas ONEpalys 3aKiI0Yanach B TOM, YTO OJHAXKIBI 5
nepepacxonoBai 325 nommapoB co cBoero cuera B 6anke Chase Manhattan. EquacTBeHHOE, UTO criacaio
MEHSI B OTH TI€PBBIE MeCSIbl pabOoThl, - 3TO TO, YTO JIOAU, C KOTOPBIMH S €KEIHEBHO BCTpPEYAIICS H
pasroBapuBal, 3HaNU O (puHAHCAX eme MeHblle MeHA. JIOHTOH ObUI, @ MOXET, U 10 CHX IOp OCTaeTCs
3aMeyaTeIbHBIM MPHOSKHUILEM IS HEJ0yYeK.

PaHO mim mo3mgHO s MOJDKEH OBLT MOMACTh B XKYTKYIO MEpenpsary. Sl BIHUTHIBaN 3HAHUS HA JIETYy U
yMyzpsuics OalaHCUpPOBaTh Ha I'paHU, HE 0XOJs A0 MOJHOTO YHMKeHHs. S ObLT BIeYaTIMTENEH, KaK C
yaoBieTBOpeHrueM oTMmedan [[pm Paiinmpok, w 3Toif Moel Ci1aboCThI0 OXOTHO TIOJh30BAIHMCH HAIIH
u3omIpeHHble Makiepbl. Ho 3To ke ObI0 MOeil CHUIBHOW CTOPOHOWM B CMBICIE YCBOEHHUS 3HaHHWM. S
o0nanan napoM Mojpaxarens, U 3TO IMO3BOJSUIO MHE yrajblBaTh 4ykKue MbICIU. UTOOBI HayudyuThCS
TOBOPUTH O JIEHbrax, s HaOI0Aal 3a JBYMs JIUIIMMHU M3 M3BECTHBIX MHE MpojaBuamu ¢pupmsl: [Ipmem
Paiinpokom u yenoBexkom ¢ 41-ro 3Taxka HbIO-MOPKCKOM KOHTOPBI, KOTOPOTO S, IOBUHYSCH €ro Mpochoe,
Oyny 3n1ech HasbiBaTh AuiekcaHapoM. Bce Moe oOydeHue 3aKioyanoch B TOM, YTO I BIIUTHIBANT HUX
VYMenus u yctaHoBKH. K cyacTeio U1 MEHS, 3TH JBO€ OKAa3aJIMCh JYYIIMMHU U3 T€X, KTO B TO BPEMs
paboTai Ha pbIHKE OOIHUTaIuii.

Jlom u Anekcanap ObUIH CTOJIb )K€ HECXOJHBI MEXKIY COOOH, KaK M BHIOpaHHBIE UMU TICEBJIOHUMBI, H
CTOJNb JK€ pa3Mu4Hbl OBUIM MX MpodecCHOHANbHBbIE HaBBIKU. JIdII 3aHUMAJCS TeM Xe, 4YeM H
OOJIBIIMHCTBO MPOJIABLIOB, TOJIBKO OH Jienal 3To Jiyunie. OH HeNbIMU JTHAMU IPOCHKHUBAJI, YTKHYBIIHCh
HOCOM B 3€JIEHbIE KpaHbl, HA KOTOPBIX OTPAKAINUCh CIEIKU C aMEPUKAHCKUMM HPaBUTEIbCTBEHHBIMU
o0nuranusMu, U UCKaJl MelTbYaiIline HECOOTBETCTBHSA B IeHaX. Ero pabora mokasanack ObI CMEPTEIBHO
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CKYyYHOH BCSIKOMY, HE CO3/1aHHOMY NPHPOJION Ui TOPTrOBIM oOnuranusmMu (Takue obiBaroT). CymiecTByer
HECKOJIbKO cOT BUI0B obnuranuii [IpasurensctBa CHIA, paznuuarommxcs 00 CpoKy J0 MOramieHus - oT
HECKOJIbKUX MECALEB O TPUILATH JIeT. J[pII 3Haj, KaKUMHU JOJDKHBI OBITh MX IIEHBI, KTO U3 KPYIHBIX
MHBECTOPOB KAaKMMH OOJMralusMy BJIQZIEE€T M y KOro Ha pblHKE Obuia ciabble mo3uuuu. Ecnu nena
OTKJIOHSJIACH BCErO0 Ha BOCBMYIO JIONIO IPOLIEHTa, OH BOBJIEKaJ B TOPIOBIIO JECATOK
MHCTUTYL[MOHAJIBHBIX MHBECTOPOB, UYTOOBI Cpe3aTh 3Ty BOCBbMYIO IpolieHTa. CBOH MeTOJ OH Ha3blBall
«JIYYMHKH ¢ KapTHMHKW». KapTHHKamMM ObLIM MJIBIBYIIME IO AKPaHy 3€JIeHble YHCIa LeH Ha OOJUTaIuu.
Uro Takoe «Iy4HHKW», s TaK U HE TOHAJ, HO CaMO BbIpa)KEHHE NMPEBPATUIIOCh B BAPUAHT HALMOHAJILHOU
UJied, IOTOMY 4TO BCe OOJIbIIEE YHCIIO €r0 KIMEHTOB COCTABIISIIM SMOHIBI. 3a IOJ] 4epe3 ero TeaedoH u3
CLIA B SlnoHMIO MPOKAuMBaJINCh NPABUTEILCTBEHHBIE OOJUTALlMK Ha JECATKU MUJUIMAPAOB J0JIIapOB.
Jbumr Obul  JesTenbHBIM  HAaTPUOTOM, IOMoOran (UHAHCHPOBATh AMEPUKAHCKUN BHEIIHETOProBBIH
nepurut. C mro6oi crenku Salomon cpesana cBOW: MaJICHBKHM JIOMTHK, W J[PII paccYUTHIBAI, YTO B
KOHIIE KaX/I0r0 rojja eMy OyJeT JoCTaBaThCs KPOLIKa OT JIOMTHKA, ITOJyYEHHOTO (UPMOH.

Anekcannap Obu1 yHUKaNEH. M3 Bcex, KOoro s 3HaBas, OH ObUI OJIM)KE BCEro K HEJOCTIKUMOMY, Kak s
Tenepb yoexieH, o0pa3y uaeaIbHOro BIaIbIKH PHIHKOB. EMy Obl1o 27, Ha ABa rofa Oosnbliie, 4eM MHe, U
K TOMY BpeMeHH, Korja s mosiBuics B JIoHmoHe, oH pabortan tam yxe Tperudd roa. OH 4yTh JId HE C
JIETCTBa TOpProBaj LeHHbIMU Oymaramu. OH BCIIOMHMHAET, YTO €My YIalloCh COpPBaTh KPYIHBIA Kyl Ha
pBIHKE aKIWid, KOTJla OH €Ile y4YWiIcs B CeIpMOM Kiacce. B nmeBaTHamamate oH mpowrpail 97 TeICSY
JIolTapoB Ha (prouepcax Ha KaszHayeickue Bekcens. WHBIMH cloBaMu, OH ObUT SIBHO HEOOBIYHBIM
peberkoM. C Tex mop KaK OH HAYYMJICS PACKPYYHMBATHh yJady W OTPaHUYMBATH MMOTEPH, OH HHUKOT/AA HE
ornsiapiBaics. [loTepsHHOe Ha Ka3HAYEWCKHX BEKCENSX OH BEpHYJ, U HE OJWH pa3, Ha 30J0THIX
¢brrouepcax. [OoHo u3 uuancosvix npukioueHutl Anekcanopa HAulio c8o0eobpazHoe OmpajiceHue 6
knuee Toma Bynga «Kocmep mwecnasusy. Byng onucvieaem, kak e2o enasuwiii cepou [llepman Maxkoii
8853bI6ACTNCS 8 UCHOPUIO C 00ECNeYeHHbIMU 30JI0MOM 00IUSAYUAMU DPAHYY3CKO2O NpA8UmMeNbCmad,
MAaK HA3b18AEMBIMU (HCUCKAPOBKAMUY. HIMeHHO Anexcanop nepeviM OOHAPYIHCUN, YMO «HCUCKAPOBKUY
HeO0OYeHeHbl, U, He 6653bl8AACH HU 8 KAKUe UCMOPUU, CHOKOUHO U Oelo8UmMO 8blOOUN MY OWUOKY HA
MHO2UEe MULTUOHBL O0LLAPO8. |

AnekcaHAp yMen 3KCIUTyaTHpOBaTh MUPOBBIC (DMHAHCOBBIC PHIHKK. UTO elne BaxkHee sl MPOJIABIIa,
OH yMeJ MPOU3BOJIUTH BIIEUATIICHHE YEIOBEKa, YMEIOIIETro SKCILTyaTUpOBaTh (PMHAHCOBBIE PBIHKH, U 3TO
OKa3bIBAJIO Ha JIFOJICH TaKoe ke JeHCTBUE, KaK MEHWEe CUPEH Ha MOPSKOB. YK€ Uepe3 mapy MecsIleB mociie
ero nepemenieHus u3 Jlonmona Ha 41-if 3Tax B Hb}o—ﬁopxe MO €ro oOasgHUEM OKa3ajduCh MECSITOK
JTUPEKTOPOB Pa3HbIX TPYII, KOTOPHIM HY>KHO OBLIO PEIIUTh, UTO JIeaTh ¢ AeHbramu. [louemy, kazanock
Obl, TUM JIIOJSM HE 3aHMMATbCS CBOMM IMPSAMBIM JI€JIOM W CaMUM HE MPUHUMATh pelieHus 00
unBectunusax? Ho wer. M exenneBHO TpeboBasics coBeT AnekcaHapa. UToObl MOJydUTh COBET, UM
MPUXOINUJIOCH 3aHUMATh B OYEePEeN MECTO 3a €ro KIIMEHTaMH M 32 MHOW. AJieKkcaHap ObUT MPOAaBLIOM, HO,
MOIOOHO JPYTUM KJIACCHBIM TIPOJABIIaM, OH 00JIa/Jajl BCEMHU MHCTUHKTAMU Xopoliero makiepa. a, mo
CyTH Jiefa, OH W BBIMONHST (GYHKIMM Makjepa. Ero KIMeHThl, Tak ke Kak U ero OOCChl, MPOCTO
CJIEIOBAJIU €r0 YKa3aHUSIM.

Anexcanap ymeln, IpuieM OueHb OBICTPO, MPAKTUYECKH MTHOBEHHO, 1aBaTh UCTOJIKOBAHUE TOMY, YTO
mpoucxoamio B mupe. Korma MosBISUIMCE HOBOCTH, Ka3ajloCh, y HETO yke ObUT pa3paboTaH IUTaH
neiictBuii. OH COBEPIIEHHO JAOBEPSUI CBOEMY 4yThio. ECiii ero u MoXHO OBLJIO B 4YEM-TO YHOPEKHYTh, TO
TOJIKO B HEJIOCTATOYHOW KPUTHYHOCTH IO OTHOIICHHIO K COOCTBEHHBIM peakiusM. OH, Ka3auioch,
YyBCTBEHHO BOCIPHUHHMAJl PHIHKM KakK €IUHYI0 CeTh OTHoleHWil. [lepHH 3a oIHY MayTUHKY, U BCe
OCTaJIbHBIC TPUAYT B ABWKEHHE. [103TOMY OH BeJ TOProBIIIO HAa BCEX PBIHKAX: OOJIUTAINM, BAIIOT U
akuui, Bo Opannuu2, 'epmanun, CILIA, Snonun, Kamame u bpuranum, Ha pbiHKax HedTH,
JIparoleHHbIX METAJIJIOB M OUPXKEBBIX TOBApOB. EMy OBLIIO MHTEPECHO BCE.

Jlnis MeHs camoit GombIoi ynaueit B nepuoa padotel B Salomon Brothers Ob110 TO, yTO Anekcanip
BBIOpaJI MEHS B KayecTBE JOBEPEHHOro coOecemHmKa. Mbl BCTPETMIINCH, KOTAA 5 3aHSUI €r0 MECTO B
Jlonnone. B TeueHune NByX JIET JO MOEro MOsBIECHUs OH pabortan B rpymnne Crio YWwiikepa psaoM C
JIpmem Paiinpokom. Bekope eMy mpencTosuio BepHyThest B Hbio-Mopk, 4TOGE 3aHMMAThCS TOProBIIeit
oOnuranusaMu Ha 41-M staxe. EMy He ObUIO HUKaKOTO CMBICIIA MPUIJISAIBIBATh 32 MHOU. Eciu He cuuTaTh
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MaHIOBOTO 4Yas, KOTOPbIM s eMy B OOJBIIMX KOJMYECTBAX NPUBO3WI U3 Moe3nok B Ilapmxk, HuUKakoi
MI0JIb3bI EMY OT MeHs He Obu10. Ero noBeeHue no OTHOLEHUIO KO MHE ObLIO COBEPIIEHHO OECKOPBICTHO,
U s 3]leCb HacTaMBal0 Ha 3TOM TOJBKO IOTOMY, YTO B CBOE€ BpeMsl BCsS CHTyallus IOKa3ajachb MHeE
a0comoTHO HeBeposTHOH. OH NeiCTBOBaN Tak, Kak OyITO KYyMWI JIOJO0 B MOEM OyaylieM U Terepb
3a00THIICS, YTOOBI €r0 BIOXKEHUS AU TOJDKHYIO oTAauy. Mbl pasroBapuBaiy HE MEHeEe TpeX pa3 B JIEHb,
a MOpoH Jaxke 10 ABajlaTU. B mepBble HECKOJIBKO MECSIEB TOBOPHI OH OJMH, a sl TOJNBKO 3aJaBall
BOIIPOCHI.

Most paboTta 3akimo4agach B TOM, YTOOBI HAYYHTHCS TyMaTh M TOBOPHTH KaK CIICIUAIUCT PBIHKA
neser. Ilockoneky bor He nan MHe pUHAHCOBBIX TaJIAHTOB, JYYILEe, YEro s MOT TOOUTHCS, - 3TO TyMaTh
Y TOBOPUTH, Kak Ajekcanap. Tak uTo s ciayiial MacTepa U MOBTOPSUT yCIbIIIAHHOE, KaK YUEHUK B KyH-(y
WIM KaK TOT, KTO U3y4aeT MHOCTPAaHHBIN s3bIK. CHayvana Bce Ka)KETCs YXKacHO CTpaHHbIM. Ho omgHakasI
ThbI 06H3py>I(I/IBa€HH), YTO IIbITAaCIIbBCA MBICIUTH HAa HOBOM A3BIKE. Hpenq(e HE3HAKOMBIC CJIOBA HAYHUHAIOT
JIETKO COCKAaJIb3bIBaTh C TBOETO s3bIKa. HakoHel Thl HAYMHAEHIb BUAETh CHBI HAa 3TOM si3blke. MHoOrue
COYTYT, 4YTO BUACTHL BO CHC CXCMbI onepalmﬁ Ha PBIHKEC ACHCT - KAaK-TO CTPAHHO M KYTKO. Ho Korga A
OJTHAX/bl YTPOM NPOCHYJICSI C MBICIBIO O TOM, YTO BO3MOXKEH apOMTpa)k Ha SMOHCKUX OOJUTallMOHHBIX
¢prouepcax, 3TO MOKA3ajJoCh MHE BIOJHE HOpMalbHBIM. B TO yTpo s mpocMoTpen MHPOpMAIUIO IO
AMOHCKOMY PBIHKY, yOeIMJICs, YTO TaK BCE OHO U €CTb, U MOAUBUIICS TOMY, YTO YBUJIEIN 3TO BO CHE, - BEJlb
s HUKOTJIa Ja)ke He TOBOPHJI HU C KeM Ha 3Ty TeMy. J[is Bac - Open cymacmienmiero. [yt MeHs - BTOpO
SA3BIK.

Cnenkun AnekcaHzapa, Kak IpaBUJIO, CIEIOBaJIUd OAHOM M3 IBYX cxeM. Bo-mepBbIX, koraa Bce
MHBECTOPBI BEIH ce0sl B YEM-TO OJIMHAKOBO, OH aKTMBHO JIBUTAJICSI B MPOTUBOIOJIOKHOM HaIpaBJICHUU.
Bbpoxepbl Ha3bIBaIOT TaKOM MOAX0J KOHTPAyHKTHBIM. Besikuil XxoTen Obl UTpaTh B TAKOM CTUJIE, HO Majo
KOMY OH JaeTrcsl MO TOH NedyaapbHOW NpUYMHE, YTO OOJIBIIMHCTBO MHBECTOPOB OINACAOTCS MOKA3aThCs
nypakamu. MIHBeCTOpBI HE TaK CHIIBHO OOSTCS JUIIUTHCS JEHET, CKOJIBKO MX CTPAIIUT OJWHOYECTBO, TO
€cTb HEOOXOJIMMOCTh MPUHUMATh PUCKH, KOTOPBIX BCE OCTaslbHbIe M3beratoT. Eciu UM B 3TOH mo3uiuu
MIPUJIETCS IPOUTPaTh, y HUX HE Oy/leT HUKAKUX OINpaBAaHUN, a OOJIbIIEH YacTbi0 MHBECTOPHI, KaK U BCE
Jpyrue, HyXAalTcs B omnpaBlaHusax. Kak 3ToO HHM CTpaHHO, HO OHHU pajabl OaJlaHCMPOBATh HA Kparo
IIPONACTH, €CIU TEM K€ CaMbIM 3aHMMAIOTCS ThicS4YM Apyrux. Ho ecnmu obiiee MHeHuUe, MyCTh Jaxe
OLIMO0YHOE, COUYTET PHIHOK HEOIAronpHUaATHBIM, MHOTHE HHBECTOPBI HEMEIEHHO TOMEHSIOT MO3ULHIO.

XOopommM TPUMEPOM ITOTO OBUT KPHU3UC aMEPUKAHCKOW KOPIOPALUHU CEeITbCKOXO3IHCTBEHHOTO
KpeauTa. B kakoil-To MOMEHT Ka3ajocCh, YTO KOPIOpALUSI MOXKET 00aHKpPOTUThCS. MHBecTOphl Havyanu
cOpachiBaTh  OOJIMTALMM  CEIbCKOXO3SIMICTBEHHOTO  KpEAWTa, IOTOMY .4TO YyXKE€ IIPO3BYYalo
MpeIynpexIeHne O BOZMOXHOCTH HENMPUATHOCTEH, U OHU MOTYOUIIM OBl CBOIO pemyTalllio, OCTaBIIHChH
psnoMm ¢ omacHocTeio. Ho B 3moxy, korma 6aHkpoTcTBO HepomycTtumo, korga [lpaBurensctBo CIIA
cracaeTr JaXke Takue JaleKkue OT OOIIEHAI[MOHAJIbHBIX HHTEPECOB OpraHH3aIliH, Kak KOpIopanus
Chrysler u 6ank Continental Illinois, He ObUTO HM MajeWIeli BO3MOKHOCTH, YTO JAAyT YHUTH Ha JHO
0aHKy CelbCKOXO3siicTBeHHOro Kpeaurta. CoBeplieHHbIM abcypoM ObLIO Tpeanojaratb, 4TO
NPaBUTEIECTBO TIO3BOJIUT ce0e HE MNPHHTH Ha momonls SO-MIJUTMapIHOW OpraHU3allH, KOTOpas
KpEAUTYEeT HECUACTHBIX aMEPUKAaHCKUX (epMepoB. IHCTUTYIIMOHAIBHBIE HHBECTOPHI OTITUYHO 3HAIH JTO.
B TOM-TO BCe W memo: NrOIM, KOTOpBIE MO JICHIEBKE COPAChIBAIM OOJHTaIlH CEIbCKOXO3IHCTBEHHOTO
KpeauTa, He o0s3arenbHO ObuM TymuuamMu. OHHU TPOCTO HE MOTJIH ceOe MO3BOJIUTH COXPAHUTH ITH
obmuranmu B cBoux mnoptdensx. [lockombky AsekcaHapa HE 3a00THIIO, Kakoe OH BIIEYATICHUE
MIPOU3BOUT, OH CTAPATENbHO IKCILTyaTUPOBAIl CIadOCTh TeX, KTO 00 3TOM TpeBOXMIcA. (DTa CTpaTerus
IPO3UT BO3MOYKHOCTBHIO TIpo(ecCHOHANBHOTO 3abosieBaHusl TpyOoil (opmoil snHTapu3Ma: YeloBeK
HAYMHAET BCEX OCTAbHBIX CYMTATh UAHOTAMH. )

Bropas wusmoOneHHast AJileKCaHIpPOM cXxema clelnok Obuia TakoBa. Korja mpoucxoausio HEKoe
KpyIHOe coObITHE, CKaXeM Kpax (OHIOBOro pbIHKA, MNPUPOJHOE OEICTBHE, pacnaj IEHOBBIX
CoIVIalIeHUu HeTeJOOBIBAIOUINX CTPaH, OH OTBJIEKAJICA OT TOrO, YTO MHTEPECOBAJIO BCEX UHBECTOPOB, U
yCTpeMJIsI BHUMaHKME Ha BTOPUYHBIE U TpETUYHBbIE 3(PPEKTHI.
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[Tomaute UYepHoObUTE? ANEKcaHIp MO3BOHUI, KAaK TOJBKO MPHUIILIO U3BECTHE O B3PHIBE COBETCKOTO
saepHoro peakropa. IloaTBepkeHue ciryxoB 0 KaracTpode TOIBKO 32 MUHYTY J0 3TOTO MPOMEIHKHYJIIO
M0 HaIINM dKpaHaMm, a AJeKCaH[p yXKe KyMuJ JBa TaHKepa cbipoil HeQTH. BHUMaHUe BCceX MHBECTOPOB
ObuT0 OOpameHo Ha Hero-Hopkckyro GoHIOBYIO OMpKy. B 1ieHTpe BceoOIero BHUMaHMs, B YaCTHOCTH,
OKa3aJiCh BCE KOMIAHHH, CBsI3aHHBIE C PaOOTO aTOMHBIX DJIEKTPOCTAHIUN. AKIWU ATHX KOMIIAHUHN
PE3KO NOIJIN BHHUS3. A on KylniJl - OT JIMlla CBOMX KJIMCHTOB - HC(i)TﬂHI)IC (1)I)IO‘~IepCI)I. OH MTHOBEHHO
BBIUKCIIHII, YTO COKpAIIeHHE MPOU3BOACTBA IIEKTPOIHEPTHH HAa aTOMHBIX CTAHIUSAX MOBBICUT CIIPOC HA
He(Th, U OKazajcs mpas. Ero uHBecTOpbl MOMy4ymsin OelieHyro NpuOblIb. MOM - HAMHOTO MEHBUIYIO.
UYepes HECKOJIBKO MUHYT TOCJE TOTO, KaK 51 yTOBOPUJI HECKOIBKUX KIMEHTOB KyMUTh HE(PTh, MEPE3BOHUI
Anexcanap. «[lokynaii kaprodens, - ckazan oH. - [Tocemaiiy». M moBecun TpyOKy.

Hy, pasymeercs. PaguoakTrBHOE 001aKO 3aBUCHET HaJ €BPONEHCKIUMH MCTOYHUKAMU MHILU U BOJIBI,
B TOM 4YHCJE€ HaJ KapTOopeabHBIMH TOJIIMH, a 3HA4YUT, HE3apa)KEHHbIE paJualledl aMepUKaHCKUE
MPOIYKTHI OJTHUMYTCA B IeHe. MoKeT ObITh, Uepe3 MUHYTY TOCJe B3pbIBA SAIEPHOTrO peakTopa B Poccun
KTO-HHOYb eme, KpoMe (hepMepoB, BEIPANIMBAIONINX aMEPUKAHCKUN KapTodelsb, oIyMall 0 ero IeHe,
HO s TaKUX HE BCTpedal.

Onnako cBsa3b Mexnay YepHoObuleM M HE(THIO JTOBOJBHO Tpo3pavyHa. Y Hac Obuta urpa mon
Ha3zBaHueM «Yto, ecnmu?». Tema ™orna ObiTh mro0as. BooOpaszute ce0si MHCTUTYLHMOHAIBHBIM
WHBECTOPOM, KOTOPBIA YIpaBisIEeT HECKOJIbKUMH MMWUIMapAamMu JoiutapoB. Yro, eciu B Tokuo
IPOMCXOIUT CcuibHeHIee 3emierpsceHre? Tokuo obOpamiaercss B pydHbI. SIMOHCKHME HMHBECTOPHI B
naHuke. OHM NPOJAIOT MEHBI U TBITAIOTCS YBECTU CBOM JI€HBIU C AMOHCKOTO (OHIOBOro pbiHKA. YUTO
HYKHO JI€NaTh?

Uto %, B COOTBETCTBHH C MEPBOU CXeMOM AJIeKCaHIp HaYHET BKJIA/IbIBATh JEHBI'H B SIMOHNUIO, TOTOMY
YTO, €CITU KaXKIIbIi MbITaeTcsa cOexaTh OTTyla, TaM MOKHO 3apaboTarb. OH CTaHeT MOKyMNaTh B SMoHUH
UMEHHO Te IIeHHbIe OyMarw, OT KOTOPBIX OYyIyT H30aBIATBCS Bce napyrue. IIpexne Bcero, akiuu
ATOHCKUX CTPaXOBbIX KoMmaHui. Bece OynyT mymaTh, 4TO OOBIYHBIM CTPaXOBBIM KOMITAHUSM MPUACTCS
JenaTh OOJBINME BBIIUIATHI, TOT/Ia KaK BECh PUCK JISDKET HA €AMHCTBEHHYIO CTPaxXOBYIO KOMIAHHIO,
CHEIHUAM3UPYIONIYIOCS Ha CTPaxOBaHMU OT 3EMIIETPSICEHMI, KOTOpas MAeCATUICTHSIMH cobOupana
CTPaxOBBIC B3HOCHI KIIMEHTOB. AKIIMH OOBIYHBIX CTPAXOBBIX KOMITAHHNA Oy IyT OYCHB JCIICBEI.

3areM AHGKCaHHp KYIIUJI Obl Ha HECKOJILKO COT MHIUIHOHOB A0JIJ1apOB O6J'IPIF3].IPII>1 SIIIOHCKOI'O
MMPpaBUTCJILCTBA. Korz[a 9KOHOMHKAa BPEMCHHO OKaXCETCA B COCTOAHHMHU XaocCa, MPaBUTCILCTBO CHHU3UT
MMPOLCHTHBIC CTABKH, YTOOBI CTUMYJIMPOBATh BOCCTAHOBJICHUC PA3PYHICHHOTO, U IIOIIPOCTY IPUKANKET
OaHKaM nmpeaoCTaBJIATL CCyAbl IO HHU3KHM CTaBKaM IIPOLCHTA. SnoHckue 6aHKI/I, KakKk O6I)IIIHO,
NOCJICAYIOT YKa3aHUAM IIPAaBUTCIILCTBA. Huskui MMPOLCHT O3HAYACT, UTO LCHA O6J'II/IFaI_II/II\/'I IIOBBICUTCA.

Kpome Toro, kpaTrkocpoyHasi MaHHMKa SIBUTCSI TOJIBKO IPEIBECTHUKOM JJIMTENBHOIO Ipolecca
penarpuanuy SMOHCKUX KaUTajIoB. SIMOHCKHE KOMIIAHUH BJIAJCIOT IPOMAaHBIMU BIIOKeHUsIMU B EBporne
u Amepuke. OHu OynyT M3bIMaTh MHBECTUPOBAHHBIN TaM KallWMTal U BO3BpAIlaTh €r0 Ha POJUHY, YTOObI
3aJIM3bIBAaTh paHbl, BOCCTAHABIMBATH 3aBOJIbI U MOJIEP’KUBATh CBOM akMu. UTo U3 aToro ciemyer?

Jnst Anexcanapa 3TO O3Ha4aeT, YTO HY)KHO MOKYIATh WEHBI. SIMOHIBI OyAyT NMOKYNaTh UEHBI, a JJIs
3TOro OyAyT MpoAaBaTh AOJIAPHI, PpaHKHU, MapKH U (QYHTHI cTepauHTOB. Kypc HEHBI BbIpacTeT, U HE
CTOJIBKO TIOTOMY, YTO UX OyAyT MOKYyMNaTh AMOHIIBI, HO TMPOCTO MHOCTPAHHBIE CHEKYJISHTHI YBUAST, YTO
ATOHIIBl CKYMAIOT MEHBbI, U 3aiiMyTcs TeM e cambiM. Ecim cpasy mocne 3eMIeTpsceHuss Kypc HEHbI
ynazer, s AlleKkcaHapa, KOTOPBIA BCerja CTPEMMUIICS MOCTYINaTh HEOPAUHAPHO, 3TO OYJET elle OAHUM
JIOBOJIOM B TOJIb3y TOTO, 4TO ujaes xopoma. C Ipyroil CTOpOHbI, KOI/la ME€HAa MOJHHUMETCS B IIEHE, €e
MOHO OyJIeT MpoaTh.

AneKcaHAp 3BOHWJI €XEIHEBHO M BCSIKUH pa3 OOBACHANT UYTO-TO HOBEHbKOe. Uepe3 HECKOIbKO
MeCSILEB TaKOTO HaTaCKWBaHHUA s Hadajd BpyOatbes. Ilocne ero ouepenHoro 3BoHKa sl cpazy 003BaHUBAI
TpeX-4eThIpeX UHBECTOPOB U KaK MOIKa MepecKa3blBall TO, YTO yCIbIIAN OT AneKkcanapa. 1 UM, J0KHO
OBITh, Ka3aJICSl €CJIM HE TEHUEM, TO OY€Hb MPOHHUIIATEIBHBIM TOCTIOAMHOM. VICXO0/s1 U3 YCIBIIIAHHOTO OT
MEHS, OHM BKJIQJIBIBANIM JICHEKKH W TOJIyYaldd BIIOJIHE MPUCTOWHYIO MPHUOBLIb, KAK U T€ WHBECTOPHI,
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KOTOPBIM aBaJl COBCThHI CaM AneKcaHsz. BCKOpC YK€ OHU Ha4aJIM MHC HAa3BaHHUBATDb. I[OBOJ'ILHO 6BICTpO
OHU OTKa3aJIMChb 'OBOPHUTH C KEM OBl TO HU 6I)IJ'IO, KpOME MCHH. Tenepb YKE€ OHHM A€J1aJid TOJBKO TO, 4YTO 4,
B CMBICJIC AJIGKC@.H)IP, uM coBeToBai. M 3T0 0ka3anoch OYeHb OCHHBIM JOCTHXXCHUCM.

[Toka AjexcaHap yduia MEHs MOHWMATh PHIHKH, J[dm pabotanm Hajg mowm ctwieM. OYeHb MHOTO
BpeMeHHU 3aHuMain TenedoH. [lox ctuieM s uMero B BUAY TEXHUKY pa3roBopa mo Tenedony. Y Jldmia
Obula OYeHb pa3paboTaHHAs TEXHHKA TEIEPOHHBIX pa3roBopoB. Eciau 3TO ObUIM JUYHBIE 3BOHKH, OH
pasroBapuBal, CUs MPSMO, ONEPIIUCH Ha CTOJ. J[eJI0Bble pa3roBOphl OH BEJI CKOPYHUBIIKCH U CHPSATaB
rojoBy moja ctoji. TaMm y HEro mojy4yaaoch HEYTO BpPOJE 3BYKOHENPOHHUIIAEMOM TeIePOHHOH OyIKu.
[TpuBBIUKY CKpBIBaTh CBOM pa3roBopsl [ mpuodper, Oy1yun rekoM, KOrja OH CTBIIMIICS, YTO ONBITHbIE
npoaaBObl yCIbIIAT, KAKNC HIUOTCKHUE COBETHI OH AAaCT CBOMM KIIMCHTAaM.

Teneps 3T0 BOLLIO B MPUBBIYKY. S cpa3y Bujeln, koraa Ipin coOupacs npoaaTh NpaBUTEIbCTBEHHbBIX
o0nuranuii Ha HECKOJIbKO MUJJIMOHOB JI0JUIAPOB, IOTOMY YTO B TAKWE MUHYTHI OH CKJIAJbIBAJICS B Kpeciie
KaK MEepPOYMHHBIA HOXKHUK, OYKBAJIBHO JIOKWIICSA I'PYJbI0 Ha KOJIEHH, TaK YTO €ro rojoBa OKa3blBalach B
teneoHHOM Oynke. B camble pemraroniyie MOMEHTBI TIEPETOBOPOB OH 3aTHIKAJ YXO TMaiblleM CBOOOIHOM
PYKH M TOBOPHUI OYEHb OBICTPHIM M 3BYYHBIM IenoToM. (OAMH M3 KJIMEHTOB Ha3bIBAI €r0 «HAlll
menuymuil J[pun.) 3ateM OH PHIBKOM BBIHBIPUBAJ H3-1I0J CTOJIA, HAXKMMajl KHONKY BHYTpPEHHEH
TpoMKoif cBsi3u M kpuuan: «Jii, Hero-Mopk... Heto-Mopk... or OkT neBsHOCTO 1Ba 10 CEHT JEBAHOCTO
TPH, COTHIO IO CTO JECATb... ara, CTO MUJJIMOHOB I10 CTO J€CATh MUJUIMOHOB!» ECiiM OH BO3HHMKAII U3-1I0J
CTOJa, HE MPOoJaB OOJIMralIHii, s1 3HaJ, YTO OH pa3roBapuBaji ¢ MaTepblo. Ha TOproBom sTa)ke CUUTAIOCh
HECMIPUITUYHBIM 3BOHUTH MAaTCPHU.

Sl mepenuman ctuib noBefeHUs J[pma B TeneOHHBIX pa3roBopax M B OTHOUICHUSAX C JPYTUMHU
MakJIEpaMH CTOJIb )K€ OECCO3HATENbHO, KaK peOCHOK, KOMUPYIOIIMI MaHepbl CBOMX poauteneil. Jpyrux
00pa3oB y MeHs He Obuto. OueHb CKOpO 51 YK€ CKJIAABIBAICA B Kpecie MOIoJiaM, KPYTHJ SI3BIKOM
KapaHJalll, 3a)KaThl YTOJIKOM PTa, 3aTbIKaJl CBOOOJHOE YXO MajbLEM U FOBOPUJ HACTOJIBKO OBICTPO U
TUXO, YTO KJIMEHThl eiBa MeHs noHumanu. CioBoM, s cran nmoxoxx Ha J[pma. YUem Oosble rekoB
MOSIBIISUIOCH HA TOPTOBOM 3Take, TEM PACIpPOCTpaHEHHEH OBLIO 3TO SBJICHHE: B HEOOJBIIUX TPYIIIKAX
HEOIBITHBIE JIIOJM YCBAaWBaJIM JKECThl M IPHUBBIYKM CaMbIX YCIIEIIHBIX 4ieHOB Ipynmnbl. Korma Hama
rpymnna pacuvpuiach 10 AECITH YEIOBEK, OHA CTajla BBIMVIAAETh KaK OaHJa KIOHMPOBaHHBIX Jlomieit
Paitnipokos.

Jom - sto [Ipm. Anekcanmp - 3To AnekcaHap. A s Obul (anbIIMBOH MOHETOH, MCKYCCTBEHHO
00BeAMHUBILIEH YEPThI, MPUPOIHO CBOMCTBEHHBIC STUM JABYM. B CBOIO 3alIUTy MOTY CKa3aTh TOJBKO, YTO
s ObUT O4eHb Xopoulei nmoanenkoi. K ToMy e y MeHsl OblJIO OJHO IMOJIE3HOE KAa4eCTBO, KOTOPHIM HE
o0nasany MOM HACTaBHHUKH: OTCTPAaHEHHOCTh OT Ou3Heca W OT (upmbl. UyBCTBO HE3aBUCHMOCTH, S
JymMar, MHE JaBaJi0 TO, YTO CBOIO pabOTy s Hamlea Ha OJIaroTBOPUTEIHLHOM 00€le B KOPOJIEBCKOM
JBOpILIE, @ MOXKET, TO, YTO Yy MEHsI ObLT U JPYroil UCTOYHHK J0XOJOB (B TO BpeMs 5 IO BeUepaM U YHK-
9H/IaM 3aHUMAJICS JKYPHAJIUCTUKON). B MonoocTu 310 GhIBaE€T OUEHB MOJIE3HO, TIOTOMY UTO M30aBIIsSET OT
JUIIHUX CTpaxoB. MouM MpeuMyIiecTBOM Oblia M3BecTHas 0€33a00THOCTh, KaK y TOrO, KTO MOMal B
TPAHCHOPTHYIO NMPOOKY Ha apeH0BaHHOM aBToMoOmMIIe. CaMoe CKBEPHOE, YTO MOTJIO CIYUYHTHCS, - ST OBl
ocrtancsi 0e3 CBOei 3aeMHOIl Kapbephl, U, XOTS 1 K TOMY BOBCE HE CTPEMUJICS, MBICITH O TIOTEpE PadOThHI
HE CTpallnjia MEHS B TOW € CTENEeHH, 4TO, CKaxxeM, /[[pma Pailmpoka, KOTOPBIN yK€ ONpenenusics C
BbIOOpOM Tpoeccru 10 KOHIA KU3HU. ITO HE 3HAUUT, YTO MHE OBLIO Ha BCE IJIeBaTh, HET, 51 ObLJI OYEHBb
ycepaeH. S pearnpoBan Ha MOXBajbl CUJIbHEE, YEM MHOTHE IpYyTHe, U OTOMY cTapaiics u3o Bcex cui. Ho
s ObUT TOTOB K KyJa OONbIIEMYy PHCKY, YeM €CIM Obl CUMTaN CBOM BBHIOOD Kapbephbl €AMHCTBEHHBIM U
OKOHYATeNbHBIM. SI, Harpumep, ObIT TOTOB OCIYIIAThCSl HAYaIbCTBA, a IIOTOMY UM MPUXOAMIIOCH OBITH CO
MHOU HaMHOTO OoJiee OAUTETHHBIMU M BHUMATEIBHBIMU, YEM €CJIH ObI 1 ObLJT XOPOIIUM COJITATOM.

Mens nanpaBmsuin AnexcaHap u Jpimi, s ObuUT OCHAIEH Pa3yMHBIMH CXEMaMU JIeNIaHus JICHET,
00BOJIAKMBAIOLIUM TOJIOCOM MPOJIaBlla M TMOAXOJSIICH A TOProBOTO 3Ta)Ka BHEUIHOCTHIO; KIMEHTHI
MOSIBUJIMCH OYeHBb OBICTPO. HECKOIbKO MENKHX HHBECTOPOB MPHUILIA MPUMEPHO TEM XKe IMyTeM, YTO U
He3aJauTuBbIN HeMell. S cMor yOenuTh UX B3ATh OOJBIION KPEIUT U MMyCTUTHCS B CTICKYJISIIHH.
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CTonpKo MIyMST 00 ONAaCHOCTH MYCOPHBIX OOJHIrallii M 4pe3MEpHOM HCIIOJIb30BAaHUM KPEIUTOB B
aMEPUKAHCKOW MPOMBIIIICHHOCTH, HO TOPA3UTENIBHO, YTO TaK MAJI0 BHUMAHUS YNENAIOT €XKEeIHEBHOMY
UCIIOJIb30BaHUIO KPEAUTOB B MHBECTULMOHHBIX onepanuax. CkaxeMm, s Xouy, 4TOObl MOM KJIMEHT KyIHJI
obmuranuit AT & T nHa 30 MuuIMOHOB AoiapoB. Eciu y HEro coBceM HET HAJIMYHBIX, OH MOXET
UCMOJIb30BaTh 3TU camble obmuraimuu AT & T B kauecTBe 3ajora M 3aHAThH JE€HET Ha MX MOKYIKY Yy
Salomon Brothers. Hamre ka3uHO mpemocTaBisuio mosHeld Habop yciyr. UToOsl urpaTh y Hac, KIHEHTY
Jlake JIEHbI'M ObUIM HE HYXKHBI. DTO O3HAa4yaeT, YTO M KJIMEHTHI, pacloyiaraiolue Oo4eHb HeOOJbIINMU
JIeHbraMH, MOTJIM MPOBOPAYMBATH CEpbe3HbIe orepanud. [I0CKOIbKY KPYMHBIX MHBECTOPOB y MEHS HE
OBLIO, @ KPYTUTH OOJBIINE CACTKH H CIBIIIATh, KAK MO€ UMS IPEMHT U3 MaTIOTaJbHUKA, MHE XOTEJIOCh, 5
CTaJl IOKJIOHHUKOM KpeIuTa.

JleHpru Kk neHbram. Yxe O4eHb CKOPO MEHeKephl Salomon Hauyadw CBOOUTH MEHs C KJIMEHTaMU
JIPYTHX TIPOJABIIOB B HAJCKE, UTO C O0Jiee IEHEKHBIMU KIIMEHTAMH SI CMOTY JIeJIaTh TPaHINO3HBIC JIeia.
Bcero uepes miectb MecdlleB Mocie Hayana, K HioHIO 1986 roma, s yxe paboTan ¢ HECKOIbKUMHU
KPYIMHEUITUMH JIEHSKHBIMU ITylaMd EBponel. K Tomy MomeHTy, korma s octaBwii Salomon u ObLT Ha
NMuKe, Ha JAPYroM KoHIe TenedoHa OBUIM HHBECTOPHI, COBMECTHO KOHTPOJHpOBaBIIHEe OKoio 50
MUJUTHAPOB nojuiapoB. OHHM OBUTM  OBICTPBHIMH, 3HAIOIMIUMH, THOKUMHU H OoraTbiMu. Y MeEHS
00pa30Baioch COOCTBEHHOE MAJICHbKOE Ka3WHO C MOJHBIM HAOOpOM yCIyT, OHO ObLIO Ha MOABEME U MPHU
XOpOHIMX 00CTOATEeNhCTBaX HaBapuBaio aisi Salomon Brothers mpumepno 10 MUUIMOHOB H0JIapOB
HAJEKHOTO TOJOBOr0 Aoxonaa. Ham roBopuim Toraa, 4ro KakJOo€ MECTO Ha TOPTOBOM STaXke€ CTOUT
IECTBCOT ThICAY A0JuIapoB. Eciam 3TO OBUIO TpaBIoOi, TONBKO S OAWH JdaBayl NpuObUd Oosiee 9
MUJJTMOHOB J0JUTapoB B roA. [locTenmeHHO MeHs mepecTal TPeBOKUThH pa3MaX MOHMX OMepaluil, IoToMy
9TO s JieNlall HAMHOTO OOJIbIIIe, YeM MHE TUIATHIIH.

Ckopo y mens mnosiBunuch kiaueHTol B Jlonmone, Ilapmxke, Xenese, Llropuxe, Monte-Kapio,
Manpune, Cunnee, Munneanonvce u B [lanm-bua. B Salomon Brothers mosnaranu, 4ro, eciii He CYUTATh
HECKOJIbKMX HbIO-HOPKCKUX OMEpPaTOPOB PHIHKA JIEHET, sl UMEI0 [0 C CaMbIMH KPYTHIMHU JEHbIaMu
mupa. Obnagas XopoIieu uaeei MpoKPyTKU JEHET, S MOT 3aIlyCTUTh B JIEJ0, CKaXXeM, JI0 TTOJIyMUJUIAapa
JOJITApOB, MEpPErHaB, HAPUMEpP, STU JCHBIH C aMEPHUKAHCKOTO (POHIOBOTO phIHKA Ha TepMaHCKui. B
KOHEYHOM HTOT€ PHIHKU MOMUYUHSIOTCS (PYHIAMEHTAIBbHBIM KOHOMHYECKUM 3akoHam, U eciu B CIIIA
CYIIECTBYET YCTOWYUBBIN AeQUIIMT BHEIIHETOPTOBOrO OanaHca, TO AoJUIap Korna-HuOyap aa ynaaer. Ho
B KPaTKOCPOYHOW TEPCIEKTHUBE JIEHEKHBIE MOTOKU IBUXKYTCS HE CTOJNb panuoHaibHO. VMM nBHMXKET
CTpax W B MEHbIIEH CTEMeHU aTdHOCTh. ITo ¢akT. Habmronas 3a mepeMeneHus MU JeHer, 1 Hay4IuJIcs
MpEeABUACTh OYEpPEIHbIE U3MEHEHHS W 3alycKaTh 4acTh u3 Moux 50 MIIIHApAOB JOJUIAPOB BIEpPEIU
OuYepeIHOI BOJHBI.

Kopode roBopsi, gema Mou UM TIPEBOCXOIHO. S mepecTan 4yBCTBOBATH CeOSI T€KOM B TOT MOMEHT,
KOT'Jla HAIlli MaKJIephl Hauaau oOpamarbcs KO MHE 32 COBETOM. A B KaKOW-TO MOMEHT B cepeanHe 1986
roga s, Omaromapsi ckopee yaade, 4eM yMEHHI0, W (OpMajabHO TMEpecTal YUCIHTBCS TeKOM. OJTO
M3MEHEHHE He ObLIO pPe3ylbTaTOM KaKOro-TO OIMpeNeleHHOro coObITHA. S moHsI, 4yTo OONblle HEe TeK,
TOJIBKO IMOTOMY, YTO MCHA NCPECTAIM TaK HA3bIBATb, 4 Ha4YaJId 3BaTb MaﬁKHOM, qTO 6I)IJ'IO HaAMHOI'O
npusitHee. EcTh, KOHEUHO, pa3HHUIA MEXTY MOWM TOTJALTHUM MOJIOKEHHUEM U TOJO0XKEHHEM OOJBIIOTO
x000Tta. bonbmuM xo060tToM s emie He Obul. [TyTh OT 0€CTONKOBOTO M OECCMBICIIEHHOTO Teka A0 Maiikia
3aHsN noutu noiroaa. Ot Maiikna 10 Gonbioro xo6ota s 61arogapsi OJHON yIadyHOU caenke AoOpancs
3a HECKOJBKO JHEH.

Bpemst ot Bpemenu B Salomon BO3HUKaja CUTyallWs, HAa3bIBABILASACA «IIPUOPUTETHON», «CPOUHOM»
Wi «ropsawei». lopammmu Obl1u OoNibLIME MAKEThl aKUMM WM OOJMranui, KOTOpbIE CJeI0Bajo
HEMEJIEHHO MpoJaTh, MOTOMY YTO MpoAa)ka Morja JIu0o caenaTh Hac OoratbIMH, TUOO U30aBUTH OT
yrpo3bl craTh OenHbiMu. Korma, Hampumep, kommanus Texace okasanach Ha TpaHH OaHKPOTCTBA, MBI
BJajenu ee oonuranusamu noute Ha 100 mumuonoB gosutapos. CyliecTBoBala peanbHasi OMaCHOCTb, YTO
9TH OOJHTalMy MOJHOCThIO oOecueHsATcs. Ecmu Obl He ynamoch COBITH MX KIMEHTaM, OHH MOTJIA OBl
oboiitucy Salomon B menyro kydy aeHer. Hy, koHedHo, momaB Ha OajllaHC KIMEHTOB, OHU OBl UM
obonuMCh B IENMyI0 Kydy jAeHer. B obOmiem, Obuto pemeno Tak u caenath. Ob6muramuu Texace cramu
MPUOPHUTETOM 7S TpoaaBuoB Salomon Brothers.
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B nepuoa moeit pabotel B Salomon Brothers ogqauM 13 KpynmHeHImmx npuopuTeToB ObLIN O0IHUranuu
ctpoutenbHOi komnanuu Olympia & York (O & Y) Ha cymmy 86 MuimmnoHoB nojutapoB. C cepenHb
Masi 10 cepeauHbl aBrycra 1986 roga Bce Oosnbiine X00OThI Hamied (GUPMBI enaad BCe, YTO MOXKHO,
YTOOBI MPOAATH 3TU OOJUTAIMHU, U O0€3yCIeNHO. JTH HEyAauu pa3apakaiu BcexX - OT mpe3uaeHTa Toma
HlITpayca no mocnenHero reka B JIonmoHe.

Kaxk-To pa3 Anexkcannp u st roBopwiu 1o tenedony. On nomnbrtancs npogate O & Y u ve cmor. Ho B
o0miem oH He cuuTan ux 6e3HanexHpiMu. Ob6muranuu O & Y ObuIM HEOOBIYHBIM IPUOPUTETOM, TOTOMY
YTO MPHUHAUICKATN HE caMoi (upMe, a eIUHCTBEHHOMY KPYIHOMY apaOCKOMYy HHBECTOPY, KOTOPBIHA
npeHeOper YepHbIM CIHUCKOM U paboTan ¢ HamMu. Apab oTyasHHO MeuTan u3baButhes oT O & Y, mano
4ero 0 HUX 3Haj U, CKOpee BCEro, mpoail Obl UX IO JIEIIEBKE.

K Tomy jxe oTHOmIEHHE K OONUTanysIM M3MEHYMBO ITOYTH IO TEM K€ M CTOJIb K€ OCHOBATEIbHBIM
IIPUYMHAM, YTO OTHOIIEHHE K JUIMHE XKEHCKHX 1000K. Eciu celiuac HuKTO He xoueT obsuramuii O & Y,
3TO BOBCE HE 3HAYUT, YTO OHM HUKOMY HE MOHAN004ATCS U 4yepe3 Tpu Mecsna. Y O & Y Obuia emie u Ta
0COOCHHOCTB, YTO OHU BJIAJIETIH 00ECIIEUYCHNEM B BHJIE MAHXITTEHCKOT0 HeOocKpeOa, MpUHAIIeKaBIIETO
komrnanuu Olympia & York, a He mpocto B BHAE penyTalMd M KpeauTa KOMIAHWU. Y MHOTHX
MHCTUTYIIUOHAIBHBIX WHBECTOPOB HE OBLIO OMBbITAa OLEHKM HEIBWXHMOCTH. HO MOCKOJBKY Bce dHarie
obyuranyuu 00ecreunBaIuCh UMEHHO HEJBIDKUMOCTBIO, HHBECTOPAM MPUXOANUIOCH YUUTHCS.

Salomon Brothers, koHewHO, MOTTIa OBI TIPOCTO KyMHUTH 3TH oOnwranuu s ceds. Ho Salomon He
ObLI1a 10JITOCPOYHBIM HHBECTOPOM, U CaMa MbICIIb, YTO B TOPTOBBIX KYpHAJaX Ha MECSIbI, @ TO U HA TOAbI
3aBHCHYT OOJIMTalMU Ha 86 MHJUIMOHOB JIOJUIAPOB, PYKOBOACTBO HE pajoBaja. Tak 4TO MBI, MPOJABIIHI,
UCKaJIM APYToro MOKymHaTess, U CTaBKU ObUTM BBICOKH. ApaOCKUII MHBECTOpP 3asiBWJI, YTO KYIHUT IPYroi
KpPYIHBI MakeT oOaurauuii TOJBKO TOCie TOro, kak ero uz6aBat or O & Y. Dra omepanus B
KoMOMHaIMu ¢ nepemenienreM odnuranuit O & Y ot apaba k KOMy-HHOYAb APYroMy MOIJa MPUHECTH
¢upme YUCTBIX 2 MIJIJIMOHA JI0JUIapOB.

[TockonbKy i HUKOMY HE JIOBEpsJ B TOM K€ CTENEHHU, KaK AJIEKCAaHIpPY, S PEIInSl UMEHHO C HUM
MOJICNIUTHCS CBOMM CeKpeToM. CeKpeT 3akirodayicss B TOM, YTO s 3HAJ 4YeJOBEKa, TOTOBOT'O KYIHTh
obmuranmu O & Y. S 3Hau, Kak 3a MecsI| UX MpoaaTh, HO, moMHsS cBoil ombIiT ¢ AT & T, mpeamoyen
XPaHUTh 3TO B cekpeTe. MIHBeCTOp, KOTOPOTO ST UMEN B BUAY, PpaHIly3, HE XOTeIN MPUICPKUBATE Y ceOs
3TH OOJUTalky JIOJITO - TOJIBKO JI0 T€X MOp, MOKa BCE OCTalbHBIE 3a0yayT, YTO OTBEpraiu ux. Torma o
coOupaics ux mpoaath.

AnekcaHap MOMOT MHE yOeTuTh caMmoro cedsi, YyTo, €CU s MPAaBHIBHO MOJOWIY K MPOJAaXe ITUX
oOsuraIui, eciy s BBITAHY U3 PYKOBOJCTBA OO€IIaHUE, YTO MOEMY KJIIMEHTY HE KUHYT MOJISHKY, TOTJa
KK CMOXKET BBIMTpaTh. Salomon Moay4duT Kydy AeHer. Mol KIHEeHT ToXe Koe-4To 3apaboraeT (ass
HEro 3TO ObUIM TPOMaJHBIE IeHbIU). A s cTaHy repoeM. Ecnu s 3a ronsl pabotsl Ha Salomon u ycBOMI
KOE€-UTO HAKPENKO, TaK 9TO YTO CUTYyallud, B KOTOPBIX BBIUTPHIBAIOT BCE YYACTHHKH, CIY4YarOTCs He
gacto. [lo cBoeil mpupoje TOProBiis OOJUTAIMSMU SIBJISETCS UTPOM ¢ HyJeBOW cymmoit. [lommap,
yIUIa4YMBaeMblii KJIMEHTOM, MOMaJaeT B Hall KapMmaH, U HaobopoT. Ho sTa curyanusi Oblia HEOOBIYHA.
(MHe mpuxoauiIoch HaIlOMHHATH cebe 00 ATOM Jake IMOCie TOTOo, KaK s YXKe MpOJai 3TH OOJIUTaIUH.
Bunute nu, Topryst odnuramusamu s Salomon, mpuxoauiock Bce BpeMsl YOeXIaTh cedsi, 4TO TO, YTO
IUI0XO JUISl HAac, XOPOIIO Ul MOEro KiHueHTa.) Eciu Obl MHE yAanoch NOMy4uTh 0O€IaHie PYyKOBOJICTBA,
410 npojaxa oonuranuii O & Y ocTaHeTcs HalIUM MPUOPUTETOM ellle Ha HECKOJIBKO MECSIIEB M UTO OHU
MMOMOTYT MOEMY KJIMEHTY H30aBUTHCS OT HUX C MPUOBUIBIO (TO €CTh BCYYUTh MX KaKOMY-JTHOO JAPYyTOMY
KITMEHTY), TOT/A, TMOXalyi, HECKOIbKO OTBa)XHBIX MOIJIM Obl BBIMTPAaTh. AJNEKCAHApP KaXIbIi JEHb
JIOOMBAJICST HEBO3MOXKHOTO, M, TTOCTOSIHHO OOIIasiCh ¢ HUM, sl Ha4aJl YyBCTBOBATh, UTO Ja, s TOKE MOTY
COBEPIINTH HEBO3MOXHOE: MTPOJATh TOPAIINE OOIUTAIMH U CAENAaTh MOETO KIIMEHTa CUACTIIUBBIM.

Sl mepecek TOPTOBBIA 3TaX W MEPETOBOPWII C MAKJIEPOM, OTBETCTBEHHBIM 3a oOiwramuu O & Y.
Panom ¢ HuMm cugen apyroi, orBercTBeHHbIM 3a AT & T. OH, ecrecTBEHHO, CKasal, 4yTo oOemaer
1M03a00TUTHCS 00 UHTEpecax MOero KiaueHTa. « Tbl AEHCTBUTEIHLHO CMOKEIIb UX TIPOJATh? - HEIOBEPUYUBO
nepecrnpaiuBai oH. - B camom gene? be3 mrytok?» B ero Oerarommx ria3kax Obljia cMech HEIOBEpUS K
TOMY, YTO 3TH OOJUTAMA MOTYT OBITh NMPOJAHBI, W ATYHOCTH OT MBICIH O MPHUOBUIH, KOTOPYIO OH
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MOJYYMT B cilyyae ux npojaxu. OH moobemian MHE BCe, O YeM s IPOCHJI, HO yMaJ TOJIBKO O MpUObLIH. S
eMy He ToBepuJL. Sl 0TKa3aJcs OT CBOEH 3aTe€U U PEUIll, 4YTO HE CTaHy MPOJaBaTh 3TU OOJIUTaALINN.

Ho Opuio yxe caumkoMm mo3nHo. CTOMJIO MHE 3a/aTh HECKOJBKO BOIIPOCOB B CBSI3U C ITHMHU
oOnurauusMy, U BCS TOproBasi MMIIEpHsl MpHILIa B JABM)KeHUE. Makjepbl WHCTUHKTUBHO KPYTUIIUCH
BOKPYT' MOETr0 CTOJIa, KaK BCTPEBOXKEHHBIE KOOEIN BOKPYT TeKyllel cyku. B cienyromue 24 yaca mHe
TI03BOHMTH TISTh-CEMb TOProBhIX Jmozeil 13 Heio-Mopka, Unkaro 1 Tokno. S CIBIIAN OT HUX OJHO M TO
xe: *Hy, noxa-a-anyiicra, Baysi xe... [Iponait ux, u cranems repoem». Bes ¢dupma Salomon Brothers
rOBOpHJIA B OJUH T'0OJIOC, ¥ TOJIOC 3TOT 3By4Yal O4€Hb IpOMKO. HO HUKTO M3 3THX JItO/IeH HE MOT JaTh MHE
rapaHTui, MOJYyYUTh KOTOPBIE s CUMTAJ CBOMM JOJITOM. 3aTeM 3a3BOHMJ TeiaeoH Ha MoeM croie. S
nogHs T TpyOKy. ['omoc B Helt Obi1 cMyTHO 3HaKOoM. OH mpowmsHec: «ThI, CIM3HAK, KaKk 3TO TeOs emie
BKOHell He 3aTpaxanu? Jlymaemb, ¢ 3TUMHU CpaHbIMHM OOJUTalsIMM 3aII0Jy4YHJI CBOW TOBEHHBIN 1IaHC?»
Ot0 ObUI caM MacTep MaTepHOU peun. YenoBek-nupaHbsl.

Mbl ¢ HHMM pa3roBapuBajM BIEpBble, M MOJIYYWIOCh TaK, YTO HMEHHO OH B3] Ha cebd
OTBETCTBEHHOCTb 3a Oynayuee obmuranuil. OH mooOemian, 4To MOM KJIMEHT HM B KaKOM Cllydae He
MOCTpaJaeT, U, €Cld B yCTax JIPYrux IMoJoOHbIe 3asBJICHUs 3BydYald HEHAJE)KHO, B €ro CioBax OblLia
BECOMOCTb. S 3HAN €ro pemnyTanuio ¥ MMeT BO3MOXKHOCTh MOHAOMI0AaTh 3a HUM. OH ObUI 4EeJIOBEKOM
CJIOBA, HACKOJIBKO 3TO BO3MOXHO B MHpE, TJle MPaBUT BceMOrymmii goap. OH 3Hal PbIHKU OOJIUraruii
Jaydine, 9eM KTo Obl To HU Obwio B Salomon Brothers. 1 moBepun emy. S mo3BoHmMn AnekcaHupy u
cooOUIMiI, YyTOo HaMmepeH mpoaarh akiuuu. OH B CBOIO ouepeAb OBICTPEHBKO 3aKIIOUWI Hapu C
JUpeKTopamu rpynn ¢ 41-ro ataxa, 4yTo s npojam 3ty odaurauuu. OH CTaBUII HA MEHSI I€CATh K OTHOMY.
Ot0 ObUTa MHCAIEPCKasi TOPTOBJIS B €€ caMoil OaronpucToiHol opme.

3areM s TO3BOHWJI CBOEMY (paHIy3y M pacckaszal eMy, 4TOo 3amaHukoBaBimii apald (YemoBek-
MUPaHbsT TPO3BAT €ro «BEPONIOKBHM KOKEeM») MedTaeT MO JelieBKe CObITh obnuranmuu Ha 86
MUJUTHOHOB JIOJUIAPOB, YTO OOJUTAIIMU ATH Ceiuac HE B MOJI€ M CHUJIBHO HEJOOILIEHEHBI B CPaBHEHUU C
aHAJIOTUYHBIMU BBIITYCKAMHU U YTO, €CIIM OH UX KYIUT U MPOAEPKUT HECKOIBKO MECALEB, B AMEpHKE,
MOXET OBbITh, YJACTCS HaWTHU TMOKymaTess. B »TOM mpemioxkeHWu He ObLI0 HHUYETO OCOOEHHOTro, 3a
UCKITIOYEHHEM SI3bIKa, KOTOPBIH 51 MCMONB30Bal. Sl BOCIONB30BAJICS SI3BIKOM CHEKYJSHTOB. BOIBITMHCTBO
MPOJABIIOB OOJUTaluii HCITOJIB30BAIN SI3BIK WHBECTOPOB, 3aHUMAJINCHh aHAJIM30M KOMITAHUW W WX
nepcrekTuB. Sl cMyTHO npeactapisit cede, uto Olympia & York paboraeT ¢ HeABMXUMOCTBIO. S TBEpI0
3HAJI, 4YTO BECh MHUpP ObUI HACTPOCH MPOTHB ATHX oOmuraruii. OHU ObUIM HACTOJIBKO HETOIYJISIPHBI,
YTBEPKAAT 51, UTO TOJIKHBI OBITH JACIIEBBIMH.

DTOT A3BIK MOH (paHIly3 TOHSII cpasy. S ObUT yBepeH, 4TO OH, B OTJIMYHE OT OOJILITMHCTBA IPYTHX
WHBECTOPOB, OTHECETCS K MAKETy OOJIUranuii Ha 86 MUJTMOHOB JIOJUTAPOB JIETKO U MPOCTO. S cuuTal ero
CBOMM JIYUIIUM KJIMEHTOM. J[yMaro, OH JOBEPsJI MHE, XOTA MbI 3HAJIA IPYT JApyra €Ba dyeTbipe Mecsua. 1
BOT S POl €My HEUTO TAaKOe, K YeMy HE COTJIACHIICS ObI PUKOCHYTHCS JIaXKe 30HTUKOM, €CIIU OBl 3TO
MIPUKOCHOBEHUE HE 00€Mai0 MHE TaKoro ycrexa. Sl m Torga moHUMall, 4ToO BCE 3TO 4yaoBHINHO. Ho
Teneph 5 OTHOLIYCh K ATOW OMepamuu ropa3fo Xyxe, ueM B TO BpeMs. C MUHYTY MOPa3MBIIUISAB HAJl
MOWIM TpeIoKeHneM, oH Kynmi obnuranuu Olympia & York Ha cymmy 86 MUJLTHOHOB J0JUIAPOB.

[To3npaBneHust U3 caMmbIX yAAJICHHBIX yrojkoB umnepuu Salomon Brothers moctymanu ko MHe B
TCYCHHUEC OBYX I[HGI\/JI. IToutn Bce HAIIM IIWIIKW MO3BOHMIN MHCE, YTOOBI COO6HII/ITL, KaK OHHM CHaCTJIHUBHI,
yro MOM ¢paHIy3 Kynua 3ta obmuramuu O & Y, W Kakoe 3ameuaTenbHoe Oynyliee MEHs *XJIET B
Salomon Brothers. Mue mo3Bonmim apyr 3a apyrom llrtpayc, Maccu, Pansepu, Mepuyazep u Boiit.
Cnyuymiiocs Tak, 4To Kak pa3 B TOT MOMEHT 51 OTCYTCTBOBaJI. 3BOHKM IpuHuUMan J[pm Pail-npok, KoTopsii
IIOTOM BITIOJIHE OJIarogyIIHO BO3MYILAJICA, YTO MO3APABIIIIN HE €T0.

Ho B ero peakiuuu OblT M OTTEHOK cepbe3HOCTH. MeHs OGmarocnoBwin 6oru. 3a Bpems paOoThl B
Salomon Brothers s HeckombKO pa3 BHAET STOT PUTyaJ, HO HHUKOTJA OH HE JOXOIWI A0 TaKHX
CMEXOTBOPHBIX KpalHOCTEH, Kak ceifyac, KOrjaa MHE yAajaoch MpoJaTh 3TH 3a0bITbie 6OroM oOIUranuu.
Kak mpaBwuiio, yem 0osbIe 4eCTBYIOT pojaBlia BHYTpy Salomon, TeM rpycTHee JanbHeimas cyap0a ero
KiaueHTa. 1 Obul 00paJoBaH HAKJIEEHHBIM Ha MOEM CTOJIE MAaJEHBKUM JKEITHIM IMPSIMOYTOJIbHHUYKOM
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3aMucku, B KOTopoil 3Haumiock: «Tom IllTpayc mo3BoHMI cka3aTh, YTO 3TO KjaccHas paboTa», - HO B
riTyOWHE QYN MCIIBITHIBAT CTPaX 3a MOETO (paHITy3a.

Hakoner cnagocTe TOpkecTBa 3ariyiimiaa O0lb OT MOHUMAaHHS, YTO s MOCTABUI MOETO CaMoro
[IEHHOTO 1 JIIOOMMOTO KJIMEHTa B OMACHOE MoyiokeHune. [1oToM ObUT caMblii JJIsT MEHSI BaYKHBIH 3BOHOK -
ot UYenoBeka-mupanbu. «Crplman, Thl MPOJAal HECKOIBKO OOMUTalMid, - pa3falcs TOPKECTBYIOIIUH
rojioc. S mbITaNCs COXpaHITh PAaBHOAYIIME KO BCEMY 3TOMY, a oH HeT. OH kpuuan B TenedoH: - ITo
MIPOCTO O-Xpe-HU-TeNb-HO! Sl MMe B BHIY - MPOCTO OXPEHUTENbHO. S, MaTh TBOIO, UMEIO B BHUIY -
MIPOCTO OXPEHHUTEIHHO. ThI HACTOSIIHMIA OONBIION XO0OT, M TOCHUIAl Haxep J00ro, KTO CTaHET TeOs
pa3ybexaarb». OT ero cioB y MeHs Ha TJla3ax HaBepHYIHCH cie3bl. [lomyunts Tutyn bonsmoro Xoborta
OT 4YeJIOBEKa, KOTOPBIM KOI/Ia-TO W300pen ero M IyCTHJ B JKU3Hb W, HA MOW BKYC, UMEJI Camoe
OeccriopHOE MPaBO BO3JIOXKHUTH €r0 Ha MeHs !

lnasa 9. BOMHCKOE UCKYCCTBO

HCKyCCWlGO B0UHA 6 MOM, ymob bl NOOYUHUMD epaza, He 3ameeas CpadsiCeHusl.

Cy L3m

51 B cBoeM HoMepe B otene «bpucronby B [lapuke 1 opy U30 BceX CHII Ha MaJIbUHUIIKY-KOPUAOPHOTO:
«ThI moHMMaemb, 9To 3ac¢ch HeT xanara?!!» OH, MallcHbKUM TOBHIOK, IOXKUMas IUICYaMHM, KaK €CJIH OBl
OH HM Npu yeMm, maTutcs K aAsepu. Ho Tyt s obopaunBarocs. Her Baswl ¢ ¢pykramu! B 3TOM HOMepe
JoJbKHA OBITH Baza ¢ s0okaMu 1 OaHanamu, rie oHa? Ho MunyTouky, ara! OHM 3a0bUTH CIIOXKHUTH HAYaJIO
poJIMKa C TyaJeTHOM Oymaroi B TakoH, 3HaeTe, akKKypaTHBIH TpeyrojabHUUYEK. Sl UMEI0 B BULY, MOKHO JIU
yoyckaTb Takue Mmenouu? «Hept mobepu-u-u-u, - kpuuy f. - Ynopasiswouero ciona! Hemennenno. Trl
MIOHUMaelllb, CKOJIBKO $ IJ1ady 3a 3ToT Homep? [loHumaenisb?»

Tyt s npoceinarocs. «Bcee B opsiake, - yCrIOKauBaeT MEHs JKEHA. - Ellle OMH rOCTUHUYHBINA KOLIMAap
npucHUiICS». Ho 3T0 He mpOCTO rOCTUHUYHBIIN KOIIMap, U COBCEM He Bce B nopsake. MHorna MHe CHUTCA,
410 Ha camosiere British Airways MeHs nepecanuinm u3 Ou3Hec-Kiacca B SKOHOMHYECKHIA, 2 MHOT/Ia YTO-
TO U BOBCE HeMbICIUMOE. B nonmoHckoMm pectopane «Y terymku Kidp» KOMy-TO pa3pemniym ycecTbes
3a MoOW JMHOOMMBIH cTronuK. JIMOO BOmMTENH yTPOM IMMOAAN MAIIMHY C OMO3JaHueM. BOT 4To MHE
MPUXOAUTCS TepneTh. HouHble KomMapbl HHBECTUIIMOHHOTO OaHKHpa MOCEIIAI0T MEHS C TeX MOop, Kak 5
cymen npojath obmuranuu Olympia & York: oTpaBneHHas noObrya, ABOWHOE MPOKISITHE W30BITOYHON
POCKOLIN W YYAOBUIIHONW YECTH HOCHTHb THUTYN Oojbiioro xobota. Tonpko BooOpasute. HeT Baswl ¢
¢dpyxramu! Kak xoture, HO 310 yepecuyp. K Tomy ke yxe mectb yrpa. Bpemst ObITh Ha pabore.

A wmoxer, BoT 310? ToT neHb B aBrycre 1986 roma Oblm ocoObiM. MIMEHHO TOrma s BIEpPBBIC
CTOJIKHYJICSI C YJapOM B CIUHY M HHTPUTOM, KOTOPHIMU 3aCiy’K€HHO 3HAMEHHUTHl WHBECTHI[MOHHbBIC
O0ankupel. BayTpu Salomon Brothers Tpenusi BO3HUKAIOT B IBYX cllydasix. Bo-TIepBBIX, KOTJIa TIBITAIOTCS
BO3JIOKUTh Ha KOT'O-TO BUHY 3a IMOTEPSHHBIC JCHBIH. BO-BTOPBIX, KOTJa MBITAIOTCS MPUITHMCATH cede
3acIyry 3a 0ObIThIC JeHbI'H. [IpudrHOM MOEH TepBOi CXBaTKM Ha TOPrOBOM 3TaKe OyIyT HE YOBITKH, a
npuOBLIH, 9TO HETI0X0. S oepKy moOey, U 3TO TOXKE XOPOIIIO.

B MHBECTHIMOHHBIX OIEpalMAX HET 3aKOHOB O TpaBe HAa HHTEUICKTYaJbHYIO COOCTBEHHOCTb U
HEBO3MOXHO B3ATh IIATEHT Ha XOPOUIYIO HJEI0. ['oprocTs M300peTaTens MEPKHET PsiioM C FOPAOCTHIO
TOrO, KT0 A00bIBaeT mpuObut. Ecmu 661 Salomon Brothers ckoHCTpynpoBanu HOBBIN BHJ aKIUH WK
obnuranumii, B Teuenne 24 yacoB Morgan Stanley, Goldman Sachs u apyrue yxe Beraucnuim Obl, Kak OHO
paboTaeT, W MOMBITATHCH OBl COOPYAWUTH HEYTO TMOmoOHOe it cebs. DTo HopmambHO. Takas wurpa.
[ToMHUTCS, OMH U3 MEPBBIX BCTPEUYEHHBIX MHOIO MHBECTUIIMOHHBIX OAHKUPOB MPOJEKIAMHUPOBAT MHE
clieyroniee AByCTUIINE:

bor nan Tebe riasza, 4T00 BOPOBATH.

UYero ke ThI 3aCThUI, €pEHA MaTh?!


http://xerurg.ru/

OTnuYHBIA JTO3YHT, KOTJIa UMEelIb JeNI0 ¢ KOHKYpeHTaMu u3 Apyrux ¢upm. MHe elie mpeacTosio
OIICHHUTH, JO YEer0 XOPOII ITOT JO3YHT, KOT/Ia NMPUXOJHUTCS KOHKYPHPOBAaTh C KojuieramMu u3 Salomon
Brothers.

B 5TOT jieHb AJIeKCaH/Ip TIO3BOHMI B JIECATh yTPa 110 JOHJOHCKOMY BpeMenu. Y Hero B Hero-Mopke
OBbLIO eIl TONBKO IATh yTpa. OH cnail y ce0si B CTYAUU PSIOM C BKIFOUEHHBIM KOMIIBIOTEPOM U KaXIbIi
Yac MpochInaics, 4To0bl IpOBEpUTH LieHbl. OH X0TeN y3HaTh, oueMy JoJuiap nomen BHU3. OObIUHO Kype
JloJ1apa MPUXOIUT B ABMXKEHHE, KOTJ1a KaKOH-HUOYAb pYKOBOIUTEINb LEHTPAIILHOTO OaHKA MIIM MOJUTHK
caenaet 3asBieHue. (PpiHKM ObUIH OBl Ky/la CIIOKOMHEe, eciii Obl OJTUTHKY Aep Kalld IpU cede CBOU UIen
o Oynymiem ABWXEHMH Jojuiapa. MM Tak 4acTo MPUXOJUTCS MOTOM HM3BUHATHCS WM YTOYHSTH CBOU
3asBJICHUS, YTO MPOCTO MOPA3UTEIbHO, KaK ATO OHU HE IMBITAIOTCS YAEPKUBAThCS OT IMyOJIUYHBIX
OlLIeHOK.) Sl 0OBsicHMI AJeKcaHIpy, YTO HECKOJbKO apaboB MpoJanu OOJbLIOE KOJIWYECTBO 30J10TA U
B3sUIM 33 HETO A0JUIapbl. Terneps OHM MEHSIOT 3TH JOJUIAPBI HA MapKH, BOT JOJUIAP U MOJI3€T BHU3.

MHe npuxoAuIoCh JOBOJIBHO MHOTO BPEMEHHM OTJaBaTh H300pPETEHHIO TAaKOro pPOAa JIOTMYHBIX
BBIMBICJIOB. Korz[a PBIHKU IMPUXOOAT B ABUKCHHUC, HUKTO, KaK IMPAaBUJI0, HEC 3HACT, YTO 34 3THM CTOMT.
ToT, KTO B COCTOSSHMM IMpPHIyMaTh CBSI3HOE OOBSICHEHHE, MOXKET NMPHJIMYHO 3apabaThlBaTh B KaueCTBE
Oopokepa. M3o00peTaTh MPUYHHBI, pACITyCKaTh MPaBAONOA00HBIE CIYXH - 3TO OblIa paboTa Iy TaKUX, KakK
1. U mpocTo nopasutensHo, yeMy Bce Bepuiin! Beerga Harotoe Obuta ctapasi BEpCHsl, YTO NMPOJAET KTO-
T0 co Cpennero Bocroka. HUKTO Beap HUKOTAAa HE 3HAJ, YTO TaM U MOYEMY JAENaloT apadbl CO CBOUMU
JIeHbraMH, TaK YTO B JIIOOYI0 HCTOPHIO PO apaboB BepuiM OecrpekocioBHO. Tak uTo, KOrja He 3Haelllb,
noyeMy nasaeT JIojutap, paccka3blBail YTO-HUOYIb PO TAMHCTBEHHBIX apaOoB. AJIEKCaHIp, ECTECTBEHHO,
MI'HOBEHHO MOHSUI, YEro CTOSIT MOM OOBSICHEHUS, U IPOCTO PACCMESIICS.

beuta Oonee HacTosTenbHas TeMa s oOcyxnaeHus. OnuH M3 MOMX KIMEHTOB ObLT yOeXIeH, 4To
PBIHOK oOiuranuii B 'epMaHiM BOT-BOT HaUHET PAcTH, U OH XOTEJ MOCTaBUTh Ha 3TO OOJIBIINE JIEHBIH.
AnekcaHapa 3TO 3aMHTEPECOBANO cepbe3Hee. EciaM y OJHOrOo HMHBECTOpAa €CTh IOJO3PEHHUE, 4YTO
repMaHcKue OOJHMraliM I0JIe3yT BBEPX, BO3MOXKHO, TaK JyMaeT U ellle KTO-HUOyAb, U TOTAA PBIHOK
JEHCTBUTENBHO MOXET JBUHYTbCA BBEpX. ECTh MHOXKECTBO CIIOCOOOB clenaTh CTaBKy Ha OAHO M TO K€
cobbiThe. [loka 4TO MOH KJIMEHT MPOCTO MPUKYNUI HEMELKUX MPaBUTEIbCTBEHHBIX OOJMranui Ha
HECKOJIbKO COT MWJUIMOHOB J0HYMapoK. 51 o0ayMbIBall, HENb3s U Kak-HUOYb MOKpyue OOCTaBUThH ATY
UTPY - MBICIb, TUIMYHASL AJIS1 YeJIOBEKa, Y)K€ MPUBBIKIIEr0 PUCKOBATh UY)KUMHU JIeHbraMH. AJeKCaHIp
IIOMOI' MHE MPUBECTU B MOPAJOK MOM MJIEU, U MO XOAy OOCYXIE€HUS Mbl HATKHYJUCh HA TPAaHAMO3HYIO
U110, Ha COBEPIIEHHO HOBBIE LIEHHbIE OyMar.

Moii kineHT nrooun puck. PUck, Kak BBICHSIOCH B Hallell Oecefie, caM 1o cede ABIseTcss OMpKEBBIM
ToBapoM. PHUCK MOXHO 3akaTbiBaTh B OaHKM M MpOAaBaTh, Kak KeTdyn. KaxkIplii MHBECTOpP OLICHUBAET
pPHUCK Mo-cBoeMy. Eciau Thl MOXKeIIb KYIUTh PUCK Y OAHOI'O MHBECTOpA IO JEHIEBKE U MPOAaTh JPyromy
MOJIOPOXKE, MOYKHO 3apabaThIBaTh J€HBIU 0€30 BCSIKOI0 pucKa ajs ce0s. IMEHHO Tak Mbl U ClIeaju.

Moii KITMEHT XOTeJ pUCKHYTh, IOCTABUB OOJBIINE IEHBIM HA POCT HEMEUKUX oOmuranuid. OH B 3TOMH
cAenke ObUT «IOKymaTtenem» pHcka. AJEeKCaHap U S CO3Jalld HOBYIO IIEHHYIO Oymary, Ha3bIBaeMyro
«BappaHT» WU «KOJUI-OMI[MOH», KOTOpas MO3BOJSAJIA MEpelaBaTh PUCK OT OAHOTO YYaCTHHUKA CHEJIKU
npyromy. [lokymas Hail BappaHT, MHBECTOPHI, H30eTrarolue prcka (a 3Ha4YUT, OONBIIMHCTBO UHBECTOPOB
Mupa), OyayT, B CYIIHOCTH, IPOJaBaTh PUCK HaM. MHOTHE M3 HUX U HE MOJ03PEBATIN O CBOEM JKEJaHUU
npoJaTh HaM PHUCK MO HEMEIKOMY DPBIHKY OOJHraiuii, moka Mbl HE MPEIJIOXKWJIA UM Hallld HOBBIE
BappaHThl, TOYHO TaK K€ KaK HUKTO B MHUpPE W HE MeuTal 3aTKHYThb ce0e yIIM HayIIHUKaAMU U LETbIMHU
nasmu  cnymate «lluak @noia», moka KommaHus Sony He BbIOpocuia Ha PBIHOK KapMaHHBIE
MarHuToGoHbl. OaHON M3 HamUX O0sA3aHHOCTEW OBUIO YAOBIETBOPSATh TE€ KEIAHHUS KIHUEHTOB, 0
KOTOPBIX OHU CaMH €Ill€ HE JOAYyMaIuch. Mbl pacCUMTBIBAJIA HAa TO, YTO COBMECTHBIE YCUJIUS MPOAABLIOB
Salomon obecrnievar cripoc Ha Hally HOBUHKY, KOTOPasi B CHITy CBOSH YHHKIBHOCTH IPOCTO OOpeUueHa Ha
ycnex. Pa3Huna Mexay TeM, 4TO Mbl 3aIJIaTUM 32 PUCK OCTOPOKHBIM MHBECTOPAM, U TE€M, YTO MbI
MOJTyYUM C MOETO WHBECTOpa, M OyJeT Hameld mpuObUTbi0. MBI IPUKUHYIIH, YTO TOTYIuM mpuMepHOo 700
TBICSY J10J1JIapOB.
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[Tpocto ckaska, a He uaes! @upma OyneT mocpeqHHYATh B 3TOM OOMEHE PHCKaMHM, a 3HAYHT, cama
BooOIIEe Oyaer paborath 6€30 Bcakoro pucka. 700 Teicsd JoiuIapoB 0€30 BCSKOTO pUCKA - Takas
MEPCICKTHBA JOJDKHA OblIa TOHPaBUTHCS HAIIeMy PYKOBOICTBY. Ho 4To emne BaxkHee, 3TO MOJIHAS
HoBU3HA. Hukorna eme He ObUIO BappaHTOB HAa TE€pMAHCKUE IPOLIEHTHBIE CTaBKU. A TOJYy4YUTh
NPU3HAHUE B KAUECTBE MEPBOr0 MHBECTUIIMOHHOTO OaHKa, KOTOPBIA BBIMYCTUJ HX, - TIPU OJHON MBICIH
00 >TOM Y UHBCCTULIUOHHOT'O 6aHK1/1pa HAaYUHAJIO HBITH 110/ JIOKEUKOI.

ITo mepe TOro Kak Mbl FOTOBMJIM 3Ty CIENKY, JIOAEH TOProBOrO 3Taka OXBAaThIBAJIO Bce Oouibliee
M000MBITCTBO. BOKpYr Hauanm MIHBIPSITH M BBIHIOXMBATh BHULE-IPE3UIEHT, OOBIYHO 3aHUMAaBIIMNCA
COBCEM JIpYTMMH BelllaMH - OTHOIIEHUSMM C KPYNHBIMU KopropauusMu. I Oyay Ha3bIBaTh €ro jaiee
OnnoptyHuctoM. OH pemni, 4To eMy HENPEMEHHO HY)KHO NPUHATh ydyacThe B 3TOM omepanuu. S He
Bo3paxas. OH mpopabotayn B Salomon miecTs JeT, BABOe Ooublie, yeM s U AJEKCaHJp BMECTe, U €ro
OMBIT MOT OKa3aTbCs MOJIE3HBIM /7151 Hac. ONNOPTYHUCTY B CBOIO OYEpEab MPOCTO HEYEM OBLIO 3aHSTHCS.
[Tpubnuxanock BpeMsl paclpelelieHus] MpPEeMUANbHbIX, U €My YXKacHO XOTelOoCh B UeM-HUOYIb
OTJIMYMTHCS, TAK YTO Hallla c/ieJIKa Oblja eMy Kak MaHHa HeOecHasl.

Ecnu coBcem HauuctoTy. OnmopTyHUCT ObUT He BOBce Oecrosie3eH. Mbl 3a0bUIM, YTO HYXHO
NoJIy4uTh paspeinienue npasutenbetBa OPIY, u 3nece OnmopryHuct u3zbaBui Hac ot 3aTpynHeHuid. Ha
eBPOPBIHKAX MPaBUTENLCTBO ['epMaHun HE MMETIO MpaBa rojoca. B ToM-To u Obl1a npenecTs eBpOphIHKA,
YTO OH HE Momajaj MoJA IOPUCIUKLUI0O HU OJHOIO HALMOHAJIBHOTO MPAaBUTENLCTBA. B mpuHIMne mbl
MorJId Obl IPOCTO NMPOUTHOPUPOBATH U MpaBUTENLCTBO ['epManuu. Ho Mbl XoTenu ObITH BEXIUBBIMU.
Salomon Brothers HamepeBanace OTKpbITH oTaeneHre Bo PpaHkdypre, M MEHbIIE BCEr0 Ha CBETE HaM
ObUTH HY>KHbI OOMYKEHHbIE U CEpANTHIE HEMELIKHE MOTUTHUKH.

Tax yTo ONMOPTYHUCT CTaJl HAIIMM dMHccapoM B MunucrepctBe ¢puHancoB ['epmannu. OH yoemun
BJIACTH, YTO Hallla CIEJIKa HE OCIAa0MT UX CHOCOOHOCTh KOHTPOJIMPOBATH MPEAJIOKEHHE ACHEr (U 3TO
OBUTO TIPaBJOW) U HE CIPOBOIMPYET CIEKYJISIIUN Ha MPOIEHTHBIX CTAaBKax (a 3TO OBLIO JIOKBIO, IOTOMY
YTO BCS UES COCTOsUIa B TOM, YTOOBI 00JeryuTh crekymsauun). Hago otaate emMy H0JKHOE, OH ChIrpaj
CBOIO poJib Oe3ynpeuHo. [Ipuesxas Bo @paHkPypT, OH HajeBan KaMy(QuisK: TOJTOCPOYHBIH MHBECTOD,
BeCh B KOpHMYHEBOM. KopHuHEBble KOCTIOMBI, KOPUYHEBBIE Ty(UIM U KOPUUYHEBBbIE TajcTyku. Hukakux
SAPKO-KPACHBIX MOATSKEK C 30JIOTBIMU 3HaKaMu joiiiapa. Hukakux 3070ThIX 3amoHOK. CKpPOMHBIM,
Tpe3BbIH, OTBETCTBEHHBIH Otoprep. OH 3aBoeBaj JOBEpHE BCEX Ba)XKHBIX UMHOBHUKOB MUHHCTEPCTBA,
HaBEPHOE, BIUIOTh /10 CAMOI'0 MUHHUCTPa (PMHAHCOB.

3a HEeCKOJBbKO HeNlelb MEPEeroBOpoB HaM TOJIBKO pa3oK cjerka MKHyjJoch. Kak Ham coolmumnu, Ha
OJIHOH M3 BCTpeY HEMIIbI BHIPA3UWIIM 00ECIIOKOEHHOCTb, YTO CIEJIKAa MOXKET IPUBJI€Yb BHUMAHUE MPECCHI.
He nonumasi B mOJHON Mepe 3HA4YEHUs HAIlEro BappaHTa, OHU OOSIMCh, YTO UX J100pas pemyTauus
MOCTPaJaeT OT 4Ype3MepHOM Onm3ocTH K onepanuu. Mbl MOKISUIMCh, YTO CBEAEM MYOJIUYHOCTh K
MUHMUMYMY. OHH CHpOCHIIM, YTO OyJeT Ha MOTWJIBHOM IUIMTE, - 4TO Mbl ONMyOJUMKyeM B (pHMHAHCOBOM
npecce B KOHLE CHENKH. Mbl cka3ainu, 4To MyOnMKanus Hy)KHa, KOHEYHO (MPOCTO KaK CyBEHHUp, Ha
namsTh), HO HHMKaKoM pekyiambl, n306aBu bor. OHuM cornacuiuce Ha MyOJMKAIUI0, HO TOJIBKO YTOOBI
HaBepXy He ObUIO FepMaHCKOro opijia. Mbl B IIYTKY HpEeUIOKUIN 3aMEHUTh OpJla cBacTUKOH. Buaumo,
3Ta Ujes He Moka3anach UM 3a0aBHON. DTO ObLI Hall €MHCTBEHHBIN MPOKOJ, KOTAA PacCyIUTeIbHOCTh
HEMHOKKO OTKa3aa.

Korpna cnenka HakoHell Mpoluia, MOJYYMJICS OTJIyIIMTENbHBIA ycrex. Salomon Brothers u moit
KJIMEHT BEJIM ce0sl MPOCTO Kak OaHAMUTHI. AJIEKCAHAP U 5 3acaykKuBanu nodecred. ONMOPTYHUCTY TOXKeE
NPUYUTAINCH AIUIOAUCMEHTHl. BOT TyT M Havyanuch HENpUATHOCTH. B TOT ke Beuep, Korja crenka
coctosmack, B Jlommone u Helo-Mopke mosBHICS MEMOpaHIyM C ONKMCAHHEM HAIICH CHENIKH
(KOHCTPYKIMS MOJIyYMJIach OUY€Hb YMHasl, U €10 MOKHO OblI0 oxBacTats). Ho nmpu 3ToM B MeMopaHayme
He ObUIO HU CJIOBEYKAa HU MPO MEHA, HU NMpo AJeKcaHApa, HU IPO Hallero kiueHra. EnauHcTBeHHas
noanuck - ONMnopTyHUCT.

Tprok monyuwmiicst o4eHb yaauHbii. [[OCTOPOHHUM TPYIHO B ATO MOBEPHUTH, HO HU OJIMH M3 HAIIMX
6occos, Hu B Jlonnone, Hu B Hpro-Mopke, ToIKOM He MOHMMAaJ CMBICTIA TOTO, YTO MBI CAeNanu. Beskuid,
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KTO 3HaKOM ¢ OM3HECOM, 3HAeT, YTO ATO HopMma. ONNOPTYHHUCT OMKCAl CXeMy OIepaluu, OOBSICHUI ee
PYKOBOJCTBY U TEM CaMbIM IPUCBOMII BCE JIaBPhI ceOe.

OT0 OBLIO TaKOM HECTPaBEJIMBOCTHIO, TAKOW TUKOM M MpenaTeNnbCcKoW JOXKBIO (0 CHX TOp He
MMOHUMA0, KaK OH MOT PacCUYHMTHIBATh, YTO ATO €My COUJIET C PyK?), UTO CTOMJIO OBl MTPOCTO TOCMESThHCS
Hag HUM. Ho B TOT MOMEHT MHe ObLIO HE 10 cMeXa. Sl MEeTHYJICS K €ro CTOJY, YTOOBI B3AYyTh KaK CIeayeT.
LIBBIpsITECS TeEPOHHBIMU TPYOKaMHU - 3TO OBLIO HOPMAJILHO. BRIKpUKHUBATE OCKOPOJICHHS - HOPMAJIHHO.
Ho BMazatp kojuiere B msTak - 3TOr0 HE JIOMYCKaIoch. S Hajesuics, 4To 10 MOpA00os AeTo He AOHAeT, a
€CJIH s BCE-TaKW €My BMax<y, OH MHE OTBETHUT. Toraa Hac 000X yBOJIST.

Ho Tyt BbIsIcCHHUIOCH, uTO ONNOPTYHUCT CyMeNl MeHsA onepeautb. Kak TOIBKO €ro MeMopaHIyM
OTKCEPOKOMMPOBAJIHU, OH PBAHYJ B a3pOIOPT U NMEPBbIM ke «KOHKOpIOM» MaxHYyJ B HL}O-ﬁOpK. Bpsag mm
OH cJieJiall 3T0, 4ToObI n30eXaTh BCTpeyr co MHOH. JlyMaro, eMy Jjake B TOJIOBY HE MPHIILJIO, YTO TeIeph
MeHsI HYy)KHO omnacatbcsi. Hackoipko OH 3HaM, s He ObIJI 3HAKOM HU C OJHOW IIMIIKOW B Hamel Gupme u
HE CMOT Obl UCHOPTUTH €My YAOBOJBLCTBHS. Ho eciu Obl OH MPOCTO XOTEN MCYE3HYTh, €My BIIOJIHE
XBaTWJIO ObI OMJIeTa B MEPBBINA KIIACC HA CTAHAAPTHBIM KOMMEPYECKHA Peiic.

B TOT camplii Mur, xorma s OCTOJOCHENO CTOSUT Hepell ero IyCThIM KPECiIoM Ha JOHIOHCKOM
TOProBoM 3Taxke. ONMOPTYHUCT UCHOIHSUI TO, YTO AJIEKCaHAP yAayHO 0003Bajl «Kpyrom MoOeasl», Mo
BceMy 41-My sraxy B Helo-Hopke. ITo myTH OH ocTaHABIMBAICA U paccKa3biBasl BCAkuM Bpoze IllTpayca
u I'yrdpenna, kak 3m0poBo mpomuta caenka. OH, €CTECTBEHHO, MPU 3TOM He TOBOpWI: «S 3TO Bce
NPOBEPHYJI, M, KOT/Ia IPUIET BpeMs, MEHsI HY)XHO HarpaguTbh, KaK CIEIyeT», XOTS UMEHHO 3TO MMeEIN B
Buay. He ObII0 HYXIBI ONMyCKaThCS O CTOJIb BYJbrapHbIX HojapoOHocTed. Ero memopanaym Bce yxe
nomyunny. Pas on nossuncs B Helo-Mopke, Bce U Tak TIOHSANHM, YTO OH TIPOBEPHYJI 3Ty CHAEIKY, @ Pa3 OH
HUKOTO MIPH ATOM HE IOMSIHYJI, 3HAYUT, TO OBLIA TOJIBKO €T0 3aciyra.

Ckopee Bcero, KaKIblii 3HAKOM C SIPOCTbIO, BO3HHKarOIIeH, korna Tebs orpabunu. Ho Hacrosmas
ropedyb 3HaKoMa TOJBKO TOMY, KOTO yJenajia cucrema B 1ejioM. IMEHHO 3TO M MpPOUCXOIUII0 CO MHOM.
HukTto u3 HauanbcTBa naxe He moao3peBal Beeil mpaswl. [Ipeacenarens Salomon Brothers International
MOJIONIETT K MOEMY CTOJIy CO 3JI0CYaCTHBIM MEMOpAHAYMOM B pyke. «S xody moOnaromaputh Bac 3a
MOMOIIb, - CKa3ad OH. - ONMOPTYHUCT HE CMOT ObI MPOBEPHYTHh ATy CBOKO CIHENKY, €CIIM Obl HE BaIlH
KOHTAKTEI C STHUM KJIHESHTOM.

Caoto cnenky? «Thl. HIMOT, - XOTENIOCh MHE BBIKPUKHYTh. - TeOs oxypaumnn». Ho BMecTo 3TOrO 5
TOJIBKO YJBIOHYJICS U CKa3all cnacu0o.

Kak pacckasbiBan 1otom Ajekcanp, B Hpo-Hopke Bce TOBOPHIIH TONBKO O TOM, 4TO 33 YMHHIIA HAIIT
OmnmoprtyHuct. Y Anekcannapa ObUIO HE MEHbBIIE MOETO OCHOBAaHHMH 3JHUTHCA M3-3a 3Toro. Ho oH Obul
HacTpoeH ¢uiocopcku. «He CTOUT 31uThes, - ype30HUBaAI OH MEHS. - 32 HUM TaKoe U MPEXe BOIUIOC.
Uro nenarb!» Moe ydactue ObUIO OTMEUEHO XOTS Obl HA MECTHOM YpOBHE, a y AJIeKCaHApa M 3TOro
yTemieHus: He O6but0. Ero Bkiax B puHaHCOBYIO UCTOPHUIO (PUPMBI OCTAJICS HE3aMEUEHHBIM. MBI CTOSUTH
nepea BEIOOpOM: OOO3NUTHCS WM MaxHYTh PYKOW M OCTaBHTh, KaK €CTh. PemeHune s mpenocTaBui
Anexcanapy. Hactpoenue y Hac ObUIO - KojecoBaTh HeroJsas. YTo 3a pagocTh OBITh OOJIBIIUM X000TOM,
€CJIM MIOTOM Thl CTOUIIb ¥ MOKOPHO TEPIHUIIb, YTO KAKOH-TO MAaCKyAHBIN BUIIE-IIPE3UACHT IIBLIPSIET TeOE
B o neckom? Ho 3aTeBaTh CkaHal M BOMHY B KOPIIOpALMHU, Jake€ TaKOW HEAHJEPTaIbCKOM, Kak
Salomon, - nemo HenmpomykTHBHOE. MOXKET, MBI U CMOTJIM OBl CKPYTHTh MEp3aBIly T'OJIOBY, HO KaKOW
neHo? OH Bxogun B ceMblo Boiita. Mbel - B cembro Illtpayca. Ecim ycTpouTh ckaHzan, BOHBb
HNOJHUMETCSI 10 HeOec, 110 MEHbIIEeH Mepe N0 Halllero npejaceaarens. Be€ 3aMHyT pagu Mupa Mexny
ceMbsiMU. Maduo3Hble BOWHBI - 3TO Tpsi3HOE Jeno. A Kak 1o0parbess 10 ONmopTyHUCTA, HE MEPEeHOCs
BOITHY Ha BbICIINI ypoBeHb? Kak yanuTh ommyxosb, He pa3pyllas 310pOBble KIETKU?

AJexkcaH/p BbICITYIIa] MOIO THpaay U PeLInil ObITh B3pOCIBIM, TO €CTh He pearupoBath. OH Aepkaics
TOM TOYKM 3pEHHs, YTO HENPWINYHO KapaOKaTbcs BBEpX, HACTylas Ha TOJIOBbl JAPYTUX; €CIH
OnnopTyHUCT HepelaruyJl 4epe3 Hac, ciaelyeT OTPSAXHYThCs U 3a0bITh. OH ObLI, KOHEUHO, paB. Ho mue
3TO He noaxouio. S pemmn, 4ro Oyay BecTH ceOs Kak peOCHOK M MOKBHUTAIOCh. S pemmn, 4To, pas 4
romnas B JUKYHIUIM, HY)KHO JIeHiCTBOBaTh Kak MapTHU3aH.
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31ech, HaKOHEL, NPUrOAWJIACh MOS CTENEeHb MO HMCTOpUM HUcKyccTBa. O mojienkax s 3Hal BCeE.
Cropocute cebsi: 4TO ceNaeT XyA0KHHK, Y KOTOPOTO COTIEPHUK criep paboTy W MOANMCAT Ha HEH CBOE
nMa? OH HanMIIeT KONMUI0O W MPEJIOKUT COMNEpPHUKY CHAeNaTh CBOK. MIMEHHO Tak s M MOCTYMHIL.
AHanorusi, KOHEYHO, XPOMAET, TOTOMY YTO OOJIBIITUHCTBY JIFOACH CKOMUPOBATh BAPPAHT HAMHOTO MPOIIIE,
yeMm mnojoTHO PemOpanara wnu naxe J[xexcoHa Ilomnoka. Ho MHe W He HyXHO OBLIO FOPHINYECKU
O/IHO3HAYHO [I0Ka3aTh, YTO OH MeEHs oOokpain. JloctarouHo ObUIO OpOCHTH TE€Hb COMHEHHS Ha €ro
noctkeHre. ONMOPTYHUCT TMPENCTaBUI ce0si B KAauyeCTBE €IWHCTBEHHOTO HOCHUTENS TEXHOJIOTHH
BappaHTa, MW, €CJIM yJNacTci J0Ka3aTh, 4YTO 3TO HE TaK, OH OKaXETCA JO HEKOTOPOM CTeleHH
JTUCKPEIUTUPOBAHHBIM. MBI (Ha MOel CTOpoHe OBIJIO eciau He 0J00peHue, TO MoAAepKKa AJIeKcaHpa)
MOATOTOBHWIIH €111€ OJIHY CHEJIKY, HACTOJIBKO CXO0XKYIO C TIEPBOM, YTO HU Y KOTO HE BOZHUKIIO ObI COMHEHUS
B aBTOpcTBe 0bOeux. Ha 3ToT pa3 mpenMerom ObLTM MpaBUTENLCTBEHHBbIE obnmuranuu He ['epmanum, a
ﬂHOHI/II/I. BI)IJ'II/I CIIC MCJIKHEC pasnnqm[ B A€TAJIAX, HO 31€Ch HET CMbICJIa UX KaCaThCA.

Korna caenka Obl1a moAroToBieHa, s He momed K ONmopTYHUCTY ¢ MPOCh0Oi 0 MOCPETHUYECTBE B
OTHOIIEHHSX C TMPABUTEIBCTBOM. Sl €My CKaszal TOJBKO TO, YTO €My CIIEJOBAJIO 3HATh, - HHU CIIOBA.
Tpesxie ueM 3amyckaTh CIENKY, s caM MpoTaHuesan 1o 41-my staxy B Hero-Mopke. MokHO cunrtaTh,
9TO 3TO OBUT MaJICHBKUH pa3orpeB. A i pa3orpeBa Bce MOKHO OBLIO TPOJIEIaTh | IO TeleOHY.

S caenan HECKONBKO 3BOHKOB. XOTsI ONMMOPTYHUCT U JIFOOMI PaccKa3blBaTh, YTO OH OTYUTHIBAETCS
nepen camuM JIxonom ['yTdpenaom, Ha caMOM-TO Jiesie y Hero ObLT cBOM O6occ. Ero 6occ cuaen Ha 41-m
dTake M BCE eIlle Tpelics B JyyaxX CJaBbl, CBAIMBIIEHCS Ha ero modumia. M BApyr 3TOT camblii 60cc
MOMNAaaeT B MACKYAHEUIYI0 CUTyauuo. JIroau ero panra BEICMEHMBAIOT €ro B CBA3UM C HOBOM AMOHCKOM
caenkoi. B cymHocTH, onn eMy roBopart: «Iloxoxke, yTo Bce 3TO MpHUIyMalu YbU-TO IPYTHE MO3TH, a HE
T€, YTO B TOJIOBE Y TBOEro yMHUKa». bocc mo3BoHuna ONMOpPTYHUCTY U CIPOCHII, TIOYEMY OH HE ObLI
MOCTaBIIEH B U3BECTHOCTH 00 3TOH caenke. ONMOPTYHUCT U caM 00 STOM HUYETO He 3HANI U JakKe He CMOT
MOKa3aTh, YTO OH MMOHUMAET, KaK Bce ObLIO cenano. Mos tenedonHas 6omMOa HaKpbLUIa 1EJTb.

51 yxe ObLT CBIT 3TON MOJKOBEPHOM BOMHOM U roTOB ObLT OCTaHOBUTHCA. OH - HeT. IlpumepHo uepe3
yac mocie MOMX 3B0HKOB B Hbio-Mopk Hao MHOIO HaBHC cBHpeIbIii OnmnopTyHucT. MeHs Iopasuia ero
ApocTh. S enBa yaepxaincs oT cMexa. J{oJKHO ObITh, Tak e BBIVIAJEI s IOC/Ie TOT0, KaK MPOYUTal ero
MeMopaHgyM. Jlymaro, oH yOenun ceOs, YTO BCIO ONEPALUI0 C HEMELUKUMHU BappaHTAMU OH MpPHUIyMall
OIIMH - OT U J10. S n300pa3uy Ha JIMIE HEYTO MAKCHUMaJbHO MOX0)Kee Ha YNBIOKY, XOTs OOOCh, UTO
MOJIy4HJICS CKOpEE YIPIOMBIN OCKaJl.

- BrliiiemM-ka Ha MUHYTKY, - XMYpO MPEJI0KUI OH.
- BuHoBar, ceiuac 3aHsrt, - coyrain . - [Ipuaercs nepeHecTr Ha MOTOM.
- 51 Oyny 31ech 10 BOCbMU Beuepa. 3aJepiKUCh, MOXKalyiicra, - moTpedoBall OH.

MHe cienoBalio OBI CJIMHATB, HO CIIYYHJIOCH TaK, YTO BCAKHC APYIruc Acjia 3aacpiKalnl MEHI Ha MCCTC
KakK pa3 10 BOCbMHU. Tak 4ToO, K COXAJICHUIO MOCMY, Mbl BCTPCTHUIIUCE.

- [Ipoiinem B kabunet Yapnu, - ONmopTyHUCT OOBSBUIICS TOYHO B BOCEMB.

Yapnu - 310 ObUT Ham mpexcenatens. OnHa M3 MpesecTHBIX ocobeHHocTedl OmnmopTyHUCTa
3aKIII0Yajach B TOM, YTO, OYAy4H BCETO JIMIIb OJHUM M3 MapIIMBHIX BHIE-TIPE3UACHTOB, OH TOJIb30BaJIC
KaOMHETOM Tpezceaaress Kak CBOUM coOcTBeHHbIM. Hy, U OH He ynmycTHiI BO3MOKHOCTH 3aHATh KPECIIO
XO03siMHA 32 CTOJIOM. MHE OCTaBaJloch TOJBKO CECTh MO JAPYIYI0 CTOPOHY CTONa, TAE s Cpasy
MOYYBCTBOBAJI ce0s1 HALIKOMBIIMM HIKOJIBHUKOM. [IpHIIIIOCH HAMOMHUTB cebe, YTO Mepei0 MHOM - BOD.

MoxeT ObITh, S HEJOOLIEHUBAIO ce0sl U MPEYBEINYUBAIO POJIb (PUPMBI, HO JyMaro, YTO MHE HUTAE U
HUKOT/Ia B IPYTHX OOCTOSITEIbCTBAX HE MPUIIJIO ObI B TOJIOBY TO, YTO MEHsS OCEHMJIO, KOT/ia sl yCescs B
Kpeciie HaJ TOprouIM 3TakoM. Kopoue, s pemmn ero cnenars. Bo MHE HE0XKMIaHHO OTKPBIINCH PECYPCHI
MaKHaBeJUIM3Ma, O KOTOPBIX S NMpEXIE U HE MoAo3peBal. MeHs OXBATWUIIO PaJOCTHOE IPEIYyBCTBHE
MecTu. Mcuesnu maneimme cienbl HEpBO3HOCTH, TPEBOTH MM 3JIOCTH. S Hacnaxaaucs npeiBKyILICHHEM
pacueTnuBON cxBaTKH. MHe ObLIO SICHO, KakK cieqyeT ceOsi BECTH: CaMOMY FOBOPUThH KaK MO>KHO MEHbIIIE
U JaTh €My BO3MOKHOCTb CKa3aTh YTO-TO TAKOE, YErO MPOM3HOCUTH HE CIIENYET.
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Y OnmnoptyHucTa 0bl1a BO3MOXKHOCTh COOpaThcs U YCHOKOUTHCS, HO OH C CaMOro Hauana Obul B
00JI€3HEHHO HANPSKEHHOM COCTOSIHMM. OH ObLT 4ETIOBEKOM Pa3yMHBIM U 3/IpaBbIM BO BCEX OTHOIICHHUSX,
KpOMe HEMPHUCTOWHO pa30yxuiero caMoMHeHHs. J[oJKeH OTaaTh eMy JOJDKHOE, OH ObLT JIOBOK M CHIIEH.
Ho mpu 3TOM He momyckal W MBICIH, YTO OCTaJbHble HEe Xyxke. OH 3a0pocusl OJHy HOTY Ha CTOJ U
NPUCTAJIBHO YCTAaBUJICS HA YTO-TO, YTO ObUIO Y HEro B pyke. /lymaro, oH KpyTwWi B pyke KapaHpaml. B
rj1a3a OH He CMOTpEIL.

- 51 6bu1 0 TeOe Jdydlero MHEHHUs, - HayaJl OH. - BONBIIMHCTBO APYrUX 37€Ch TynHUbl. Jlyman, Tbl
HOJTyYIIeE.

bonpmmHCTBO H10/1cH B Salomon HUKak He ObLIN TylmMiaMu, HO 3TO OBLT €r0 CTHIIb. OH, BEPOATHO, U
B CaMOM J€JI€ TaK JyMaJl.

- Yo Tl UMeeIb B BULY? - CIIPOCHI 1.
- MHe nmo3BoHMI 60CC U CKa3all, 9TO ThI PacIlyCKaellb CIyXH O SITTOHCKOM BappaHTe, - OTBETHII OH.
- Hy u ut0?

- A mouemy Thl MHE HUYero He cka3an? Kak mo-rBoemy, KTO ThI 3/1€Ch Ha caMOM-TO zesne? - OH Haval
Hanupartb. BeiiepkaB CeKyHIHYIO May3y, OH NpoaoiDKul: - Tebe Benb 6e3 Moell MoMOILIH He TPOBEPHYThH
ATy cAeNKy. MHe 10CTaTOYHO pa30K MO3BOHUTb, U BCE 3aCTOMOPUTCH ...

TyT OH mycTHJCS B BOCHOMHHAHMSA O MWIUIHMAPAHBIX CAEIKaX, KOTOpPbIE MPOILIM WM HE MPOLUIN
TOJIBKO IOTOMY, YTO OH pelliaj, YTO U KakK OyJerT.

- Ho wero paam memarth Moe# cienke, eciid OHa OOemaeT NPWIMYHYI NMPHUOBLIL? - HETOYMEHHO
CIIPOCHIT 1.

S TouHO 3Hanm oTBeT. S 3HaN, MOYEMy OH TOTOB MOMENIATh MPUOBUIbHON omnepanmu. Ecnu maBpsl 3a
Hee JOCTaHYyTCsS HE €My, TO JIydile, 4ToObl ee BoBce He Obuto. MHaue pa3pymuTcs BBICTPOCHHAs UM
WJUTIO3USI, YTO OH OJIMH BIIQJIE€T HOBOW JIOTMKOW HCIOJIb30BaHUs BappaHTOB. Ho ecnu oH cymeer 3Ty
WJUTIO3UIO yJIepKaTh, TO B KOHIIE TOJIa €0 XKIAET OUeHb Ooubias npemusi. Bce 3To st mpekpacHo moHuMal.
U oH 3HaI, 4TO S BCe MOHMMar0. M3-3a 3T0oro oH 3auiics. M 310¢Th Oblaa ero camoii 0OIbIION OMIHOKOM.

- OnuH MOW 3BOHOK, - MPa4HO TPUTPO3WI OH, - B TeOs yBoysT. [[lo Bcemy BumaTh, TenedoH ObLT
JTF0OUMOi#t iekoparueit ero HHTPHr.] - JIoCTaTOYHO MO3BOHUTH MoeMy [6occy] wiu [[xony [I'yrdpenmay],
u TeOs 311ech He OyIer.

S Beiurpan. S BeITAIIII U3 KOJOBI YETBEPTOro Ty3a. OnnopTyHUCT O1edoBall, 1 3T0 ObLIO HAMKUCAHO
y Hero Ha jure. Korma mensle JHM NPOBOTUINS HA TOPTOBOM JTaXKe, NPHOOpETacIib OCO0YIO
YyBCTBUTEIHHOCTH K Onedy. 3aech moutu Beceraa Bce mpo3padHo. M ctouT moiimaTh Koro-to Ha Onede,
OH TBOW, KaK pbIOKa, IUJIOTHO CeBIIas Ha Kprodok. [lociie 3Toro Mokenib CIyCTUTh €€ ¢ Kprovka JHO0
MOJLENUTh CaukoM. B 3ToM citydae s yxe moHuman, 4yto Oyay Aenath aajbiie. ONMOPTYHUCT 3auTpasics.
On He Mor MeHs yBoiuTh. OH HE MOT JlaX€ OCTAaHOBUTH MOIO CHENKY. boiee TOro, MHOTHE OYEHBb
pa3o3iATCs, y3HaB 0 ero yrposax. OH moman B Oefy, XOTs TaKoro MoBOpoTa s U He oxkunan. Huxorma
MPEKIe MHE HE YIaBAIOCh TaK dPPEKTHO KOHYUTh HHTPUTY M PACCTPOHTH YbH-IMOO TUTaHBI. Bripouem,
HUKOTIa TIPEXAe MHE U HE MPUXOAUIOCH pACCTPanBaTh YbH-TUOO TUIAHBI.

He ObuTO cMBICTA TPOMOIDKATH HAll pa3roBop. S mpuHsUT 03a0oueHHBIA BHI. S ckaszanm emy - ja,
HUKOTJIa BIIPEJib, @ €CIIM B OYIylIeM MHE OIAThH MPHUIET B TOJIOBY XOpPOIIIas e, I MUTOM MPSMO K HEMY.
[Toxose, 4TO OH MOBEPUIT MHE.

B cBoeli cxeme ONMOPTYHUCT HE y4del TOJIBKO BCE3HAOILIEr0, BCEMOTYILETO M BCEIOKUPAIOIIErO
IIpucyrcrBus. Her, peup He o bore. Peub 0 demoBeke, KOTOPOro Ha TOPrOBOM JTaKE€ HAa3bIBAKOT
CUHAMLIIMPOBaHHBIM MeHekepoM. Ha Yomi-ctput u B CUTH CUMHAMLMPOBAHHBIN MEHEKEpP OTBEYAET 32
KOOPJIMHALMIO Beex onepanuii. B JIoHIoHE 3Ty posib MCIIOIHSAIA YHEPTUYHAS U BIMATENIBHAS AaMa - OJHa
U3 peIKUX S>KEHIIMH, paboTaBmmX B Salomon, KoTopas cpeiu Mpoyero Haja3upana M 3a NpoBeIeHUEM
Hamren ornepanvn € TCPMAHCKHMMHU BappaHTaMH. I[J'ISI MHBECTUILIMOHHBIX 0aHKOB CI/IHI[I/IIJ;I/IpOBaHHblf/'I
MEHEKEP TO K€, YTO IJIaBa aJIMUHUCTPALUU MPE3UJIEHTAa B beloM 1oMe MM TeHepallbHbIi MEHEIKEP B
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npodeccuoHansHO cropTuBHOW Komanzae. Jlxon ['yrdpenn crmeman cebe pemyTanyio HWMEHHO B
Ka4ecTBE CHHAMWIMPOBAHHOTO MeHe/kepa. UemoBeK Ha 3TOM TOCTY JOJDKEH OBITh MacTepoM peabHOMN
MOJUTHUKH, UE3yUTOM, MaKuaBelu B TOUHOM CMbIcie 3Toro cinoBa. OH Bce BuaMT. Bee cnbimut. Bee
3HaeT. C HUM He ccopATcs U He cropsT. ToT, KTo 3TO JenaeT, - KOHYEHbIN YeI0BeK.

Ha crnenyrormmii 1eHb s pacckasai JIOHIOHCKOMY CHHAMIIMPOBAHHOMY MEHEKEPY O MOEM pa3roBOpe
B IipeasIIyInuii Beuep. OHa 3Haa, Kak Ha caMOM Jielie TIPOIIia ONepanus ¢ TePMAHCKIMH BappaHTaMU,
MOTOMY YTO IOMorana Ham JoOuThes ycrnexa. OHa paccepauiach Jake CHIIbHee, 4eM s paccuuThiBal. K
TOMY JK€ OHa OblIa Topasao rrydke, yem ONMOPTYHUCT, 3aMHTEpecoBaHa B ycrexe Salomon Brothers. 5
0€3)Ka0CTHO BPYYMII €ro Cyap0y B PYKH 3TOH JaMbl. DTO OBUIO KaK JOBEPUTH AaKBAPUYMHYIO 30JI0TYIO
pLI6Ky 3a00TaM MHJION Komreyku. Y TOIbKO Koraa MIBMCHHUTDb HUYCTO YIKE OBLIO HCJIB34, 1 MOYYBCTBOBAJI
HEKoTOpoe packasHue. He cimmkoM cunbHoe. Jlake MOS COBECTh CTaja pacueTIMBOWM, W KOTIa
J0ITyCKaJla YyBCTBO CTbLJd, TO HE CJIMIIKOM OCTPOC, 4TOOEI I HE yTpaduBall CHOCO6HOCTI) I[eﬁCTBOBaTB.

Tonpko MOTOM s y3Haj, 4eM KOHUYMJIAach 3Ta HcTopusd. JKeHIuMHa, C KOTOpPOW sI TOBOpWI,
HENOCPEACTBEHHO ONpeesiia, CKOIbKO OyayT miatuTh OnnoptyHUCTy. ONNOpPTYHUCT pacCUUThIBAI Ha
Kydy JEHEr M Ha NPOU3BOACTBO M3 BHLE-NPE3UIEHTOB B JUPEKTOpa. OJTO TOBBIIIEHHE HMEIO
KpUTHYECKOE 3HaueHue /yid ero oyaymero. JKeHiurHa caenana nsaTh WK IEeCTh 3BOHKOB 10 TeIe(OoHy U
paspylimiia Bce ero IulaHbl. Pe3ynbraT s yBUAEN TOJBKO B KOHIE JekaOps, Korja NpuIlia Hopa
npeMuanbHbBIX. O CIy)KeOHBIX NEepecTaHOBKaX OOBSBISAIM 3a HEAENI0 [0 pacHpelesIeHus JeHer.
OnmnopTyHUCT octaicsi Bule-mpesueHToM. Korja mpeMuanbHble JerIM Ha ero OaHKOBCKUM cueT, OH
YBOJIUJICSL.

Ocenbto 1986 rona Hamm Cyap0bl pa3oLUIUCh - MO M MOel (upMbl. JIeHbI'M MO-IpeXHEMY BaJIHIN
yepe3 Moil TenedoH, HO, MOXOXKe, He momananu Ha OamaHc ¢upwmbl. [lomxbem Ha pBIHKE OOIHTAIMiA
BbIJIOXCSl. B HOs0pe pBIHOK yXKe Haual COCKalb3blBaTh BHU3, M TOrJa B (pMHaHCaX Hayajgach 3M0Xa
JapBUHM3Ma. MHorue cialOble Makiepbl, a C HHUMU U HEKOTOPbIE KJIMEHTHI B3JIETENM Ha BO3IYyX.
CokpalieHue yucia MakjepoB M KIMEHTOB O3HAdajo COKpalleHue uucia onepanuil. IIponmaBisl Bce
MEHBIIIE BPEMEHH TPATHJIM Ha Tele(OHHBIC Pa3rOBOPHI C HETEPIIEIMBHIMH MIPOKAMH, U BCE Yalle UM
NPUXOIUIIOCh M300pakaTh 3aHATOCTh. B KOHIE roja MmpeacTosuia BbIUIaTa MpeMHUalbHBIX. BriepBeie 3a
MHOTHE, MHOTHE TOIbl TepcrnekTuBa PoxnmectBa it cioyxkamux Salomon Brothers kazamach
0e3paI0CTHOM.

Ha noHI0HCKOM TOProBOM 3Ta)ke HAayalo pa3BOPauMBaTHCS MHOXECTBO JIOKAJIbHBIX BOMH. IIpexne
TUXHWE W HE3aMETHbIe THUIMBl C MPYCCKUMH HMEHAMHU Telepb OTKPHITO JAEp)Kadd Ha CTOJEe TOMMK
KnayseBuna «O BoiiHe». OObIYHO MHBECTULIMOHHBIE OAHKHPBI UUTAIOT 3Ty KHUTY TallkOM, U HE MIOTOMY,
YTO 3TO MOCTBIJHOE 3aHATHE, a YTOOBI Jpyrve He MPOHUKIM B TalHbI UX MPHEMOB M TEXHUKHU. S
MIOPEKOMEHI0BAJ OJTHOMY U3 MOUX IpyccKkux Koiuier yutarh Cy LI3bl, reHnaJibHOro BOEHHOI'O TEOPETUKA
HpeBuero Kutast, 1 OH B3IVISIHYJI HA MEHS ¢ U3yMJICHHEM, KaK OyATO sl IBITAJICS €ro OypauynuTh, BHYIIMB
MBICJIb, UTO KUTA€3bl MOTYT YTO-TO NIOHUMATh B BOEHHOM JIEJIE.

Korzna neHprum yxonsT ¢ TOProBOrO 3Ta)ka, TaM HAYMHAETCS YTO-TO BPOJAE UIPHl B «MY3bIKAJIbHBIC
CTyJbs». My3blka 3aMOJIKaeT, U T€ CHACTIIMBIIbI, KOTOPHIM YyJaJ0Ch Cpa3y 3aHsIThb CBOM CTYJ, MOTYT
pas3BiIeKaTbCs, HAOMIOAAs, KaKk MpPOYUE CpakaroTcs 3a OCTaBIIMECs MecTa. Bce MbIcaM o pocTe U
npouseraHuu ¢upmsl yuuii. Ha moBectke nHsA - camocoxpaHeHue. CaMpIM MONYJISPHBIM J€J1aeTcs
BOIIPOC: KTO BBUIETAET CIEAYIOIIUM?

[IponaBer; KiISIHET MakJepoB, a Te€ - MpojaBlia. Makiepsl XOTAT 3HATh, MOYEMY Mbl HE CMOIJIH
BIIAPUTH 3TU OOIUTalMK OE3MO3IIIBIM eBponeiickuM nHBecTopaM. [IpoaaBiia uHTEpeCcyeT, MoYeMy Helb3s
ObUTO HaiiTH MeHee XyTkue oOmuranuu. OOuH Makiep, OEe3yCHeNmHO NBITABIIUICS cOarputh MOemy
KITMEHTY pazopurenbHbie oonuranuu ctuwist AT & T, 3asBui MHe, 4TO 51 OOJbIIe AOKEH 3a00TUTHCS 00
001X nHTEpecax. MeHs Tak U MOAMBIBAIO OTBETUTh €My BompocoM: «O01ux - 3To ubux?» 5, MOXKeT, u
MoOT ObI TPOJAaTh €ro OOJUTraIlMK U CTIaCTH Ha 3TOM KOoe-KaKHe JeHbIM, HO MHE MPUIIOCH OBl 3aIIaTUTh
OTHOLICHUSMHU C KIIMEHTOM. B penkie MOMEHThl OTKPOBEHHOCTH sI COBETOBAJ MakKJjiepaM CaMHUM IUIATUTh
3a COOCTBEHHBIE OIIMOKH, U 3TO OBLJIO HE MOPATU3aTOPCTBO, a YUCTO AEN0oBOe CcyxaeHue. Ha Mol B3rmsi,
pemmTh npobiemy 3actpsBmux oomuranuil Tuna AT & T MokHO OBUTO OHMM TYyTEM: HE BIIMXHUBATh MX
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B NopT¢enn MOMX KIMEHTOB, a Ui Hayaja BbICTaBUThb 3a JBEPb MAKJIEPOB, KOTOPblEe MOBECHJIM UX Ha
¢bupmy. Maxiepsl, eCTeCTBEHHO, OBUTH CO MHOM HE COTJIACHBI.

SlcHo Kak OOXWiH JeHb, YTO TJIaBHON mpuunmHOW HempusiTHocTed Salomon Brothers Gbio mgypHoe
yIpaBJeHUE, a ppIHOYHBIE 00CTOSTENILCTBA TOJIBKO YCYTyOMiIH 3Ty mpobseMmy. Bpemenamu kazanock, 4To
MBI BOOOIE OCTaBJIeHbl 0€3 pykoBojacTBa. HuUKTO He BMemmBancs, 4ToObl MPEKpaTUTh BHYTPEHHUE
CKJIOKM; HUKTO HE 3a/laBaJl HANpaBJICHHE; HUKTO HE IBITAICS OCTAaHOBHUTH YPE3MEPHO OBICTPBIA POCT;
HUKTO He OpaJl Ha ceOsl MPUHATHE TPYIAHBIX PEIIEHUH, KOTOpbIe 00s3aTeNIbHBI HE TOJIBKO B ApMHHM, HO U B
OusHece.

Ha TOProBOM 3TaXKE CIIYUHJICA CTpaHHHﬁ obMeH IIO3UIIMAMH, U OH ACIAJICA TCEM HaArJIsAHCC, 4CM
HACTOMYHBEE PYKOBOJACTBO YKJIOHAJIOCH OT IIOHUMAaHUW CUTYalluH.

Jlrobast xprolka Jydile MOHUMajia MpoOjeMbl Hamlero Ou3Heca, 4eM HaiM reHepaibl. OOBIYHBIHN
MPO/IaBell JICHb-IEHBCKOW Bel Telle()OHHBIE IMEPEeroBOPhl C HAIUMH KOPMHJIBIIAMU - €BPOIEHCKUMH
MHCTUTYLMOHAIBHBIMU HHBecTOpaMu. U B nexabpe 1986 roga mpoaaBiibl yCIbllaid HOBblIE MHTOHAIUH B
rojoce CBOMX KJIMEHTOB M 3aMETHJIM HM3MEHEHHs, K KOTOPbIM PYKOBOJACTBO OCTaBaJOCh CJEMNbIM U
TITyXHUM.

Bo-niepBbIX, y HHBECTOPOB HAKONWJIOCH pa3Apa)X€HHE OT HaxpamucTod Oe30TBETCTBEHHOCTH B
OTHOIIEHHUSX K KJIMEHTaM, KOTopyro mposiBisiin Salomon Brothers w npyrue amepukaHCKuUe
WHBECTUITMOHHBIC OaHKU. JIFOIM, KOHTPOJIUPOBABIINE THTAHTCKUE JCHEKHBIC CpelcTBa ((PpaHIly3cKue U
HEMEI[KHE WHBECTOPHI, HAIIPUMEP), OTKA3bIBAIUCH MOKYIATh Y HAC HY)KHbIE UM aKIUU U o0uraiun. «Ber
JOJDKHBI TIOHATH, - OOBSICHWIA MHE OIHAXIBI MOTEpsBINAs TepreHue (paHIly3cKas nama, MpHHSBIIAS
peliieHne OOJbIlie HE UMETh e C HaMH, - Mbl YCTadd OT TOTO, YTO HAC MOCTOSHHO rpadst Drexel
Burnham, u Goldman Sachs, u Salomon Brothers, 1 Bce ocTanbHbIe aMEpUKAHIIBI.

CymiecTByeT MM  CYLIECTBOBAIO (YHIAMEHTAJIBHOE pa3idyhe MeXIy EBpOIEHCKUMH U
aMEpUKAHCKUMH HWHCTUTYLHMOHAJIbHBIMA HMHBECTOpPAMU. OTO pa3Myue H3BECTHO KaXKIOMY HBIO-
HOpPKCKOMY MakJjiepy, KOTOpPOMY CIy4YHJIOCh XOTb Henoiaro mnopaboratb B Jlonnone. B Amepuxke
MHBECTUIMOHHBbIE OAHKH - 3TO TPaJUIMOHHAs, YCTONYMBAsl OJUTOIOJUSA. 3a MPaBO BECTU ONEpalUy IO
NPUBJICUEHHUIO KalWTajlla KOHKYPUPYET CUUTAHHOE YHMCIO «HUMEHHMTBHIX» WHBECTHLIMOHHBIX OaHKOB.
AMepHKaHCKHE MHBECTOPHI (T€, KTO CCY)KaeT JEHbI'M) IMPUBBIKIN yMaTh, YTO OHU MOTYT UMETh JEJI0
TOJIbKO C TOPCTKOM KPYIHBIX MHBECTHUIIMOHHBIX OaHKOB. Tak 4TO B 11€JI0M MHTEpeChl KpeauTopoB B Heto-
Mopke HaxomATcs Ha 3aJHEM IUIAHE 1O CPABHEHHIO C MHTEPECaMH KOPIIOPATHBHBIX 3aEMIIMKOB. TaM
cyap0a aknui ¥ oOnuranuii 3aBUCUT HE OT TOTO, XOTAT JIM MX KYHUTh MHBECTOPHI (KPEAUTOPHI), & OT
TOT0, HYKJIAI0TCS JIM 3a€MILUKH B IEHbIaX.

Hukorna He MOT MOHSATH, TOYEMY TaK MPOUCXOAUT. Sl UMeIo B BUAY, YTO OBLIO ObI JIOTMYHO, €CTTH OBl
MOCPEIHUKHU TaK K€ TUPAHWIM W TPAOWIM 3aeMIIMKOB, Kak U KpeaAuTopoB. Ho 3TOro He mpomcxomur.
Y onI-CTPUTOBCKHE OJTUTOMOIUCTHI, KOTOPBIE CYPOBO OOAMPAIOT KPETUTOPOB, HE MO3BOJISIOT cebe TaKoTro
’K€ OTHOIIIEHHMS K 3aeMIIMKaM. MoOJKeT, JeJI0 B TOM, YTO IIOCJIEIHHE JOCTATOYHO JIOBKH M CTAJIKMBAIOT
MeXIy coO0i MHTepechl HeOONMBIION TPYNIKY UHBECTUIIMOHHBIX 0aHKOB, 2 MOXKET, OHH MIPOCTO MEHbIIIE
3aBHCST OT Y OJUI-CTPUT. Beap ecim uX He yCTpawBarOT YCIOBHUS pa3MENICHHs OOIWTranuii, OHU BCeraa
MOTYT B3Th cCyny B OaHke. B mr000M ciydae HUKOMY U B TOJIOBY HE MPUXOAMT MBITATHCS HATYTh,
ckaxkeM, IBM Ha niene akumii nim oonuranuii. Kommanuro IBM cuuTaroT CIMIIKOM Ba)KHBIM KJIHEHTOM,
KOTOPOTO Helb3sl 00MkKaTh, @ TOTOMY €€ BBIITYCKU aKIMi M OOJHUTraIfii Bceria OleHNBAIOTCS MO BhICIIEH
mikaie. [IoToM yke yoJuI-CTPUTOBCKHM MPOIABIaM MPUXOJAUTCS 00Xa)KUBATh U YJIaMbIBATh HHBECTOPOB,
YTOOBI T€ KYMUJIN YpE3MEPHO JOPOTOH TOBAP.

EBporneiickue kpenuTopbl (MOM KJIMEHTHI) HE NMPHYYEHbI MOACTABIATH APYryto mieKy. Mx moxHO
00JIaNIOMINTh Pa3oK, HO IOCJIE 3TOr0 OHU yKe K TeOe He MpHIyT. B oTiimume OT CBOMX aMepUKaHCKUX
KOJIJIET OHHM M HE JIOTa/IbIBAtOTCs, uTo 0e3 yciayr Salomon Brothers um He o6olTich. OnWMH HaII Makiep
Kak-To cka3an MHe: «[Ipo0iema JIOHJOHCKOTO OTIENICHUSI B TOM, YTO Y Bac HEOOyUeHHBIE KIMEHThD. Ho
AM-TO 3TO0 3aueM? Ecium MBI UM He HpaBHUMCs, OHM MOT'YT HMMCTbH ACJIO0 C HaAIIMMH aHFHHﬁCKHMH,
(paHIy3CKIMU WM STOHCKMMH KOHKypeHTamH. $1 He 3Haio, ObUIM JIM HAIlM KOHKYPEHTHI Oojee
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00XOIUTENBHBI U JTIOOE3HBI CO CBOMMH KJIMEHTAaMH, 4YeM Mbl. HO COBEpIIEHHO SICHO, YTO Hamry paboTy
CIOCOOHBI B3SITh Ha ce0sl COTHU (pupMm.

AOGCOIOTHO HEBO3MOKHO YOeIUTh Hallle PYKOBOJACTBO B TOM, YTO 3TO TakK, J1a S U He Oy/Iy TBITAThCS.
['oHIa ¢ TaKUM W3BECTHEM OHH MPOCTO HEMEIEHHO OBl paccTpersuti. («Thl XoUen s cka3aTh, 9TO MBI HE
oTnu4aeMcs OT Bcex Apyrux? Ecnmu Tak, 3Ha4uT, 5TO Thl HE yMmeelb paboTaTh Kak ciemyet!») Mue
BCIIOMHUHAETCSI KOpOTKasi moe3naka B JKeHeBy, Tlie YeloBEK, KOHTPOJUPYIOIIUA BCEro UMb 86
MUJJTMOHOB JIOJIAPOB, MPOJIEMOHCTPUPOBAT MHE pealibHOE MOJIoKeHHe Beleld. Mbl OeceoBaiu B €ro
KaOWHEeTe, KOTJa BOIIEN OAWH W3 OyXTralTepoB, IMOMaxwBas JHCTKOM Oymaru. «JIBeCTH BOCEMBIECST
MATHY, - CKa3aJl OH U BBILLIEI.

HemenneHHO BBIICHUIIOCH, YTO JBECTH BOCEMBIECST MATh - 3TO YHUCIO PA3IMYHBIX WHBECTUIIMOHHBIX
OaHKHPOB, C KOTOPHIMU OH HMMeN JeNo B mpensiaymmii ron. Eciu Beck amu3of ObLT pasbirpaH, 4TOObI
MEHS TOTPSCTH, YTO 3K, Y HUX MOJYYWIOCh. Sl C 3aMUpaHUEM MPU3HAICS, YTO M HE 3HAJ, YTO B MHUpPE
CTOJIbKO MHBECTHIIMOHHBIX OAaHKHPOB. «MX HE CTONBKO, - BO3pa3uil oH. - X HamHoro Gounbiie. M onu Bce
OJIMHAKOBEIY.

WHbIMU croBaMH, BCs uzes riobanuzanuu Obula oOpedeHa M3HadanbHO. OTBaKHBIM HOBBIM MUp
NEePEeIOBbIX KOMMYHUKALIMA U €QUHBIA OOIEMHpPOBOM PBIHOK KalKTalda BOBCE HE MPEIOJAraroT, YTo
rOpCTKa TMTaHTCKUX MHBECTUIIMOHHBIX OaHKOB BpoJje Salomon Brothers momy4uT rocrnojacTBO HaJ 3TUM
mupoM. IlpocTo neHsru Ttemepb cBOOOgHEEe MpbIraloT 1o mupy. Ho B ympaBieHuM neHbramu He
BO3HMKAaeT SKOHOMHUS OT MaciuTaOOoB NPOM3BOJACTBA, KaK B Cllyyae, CKaXXeM, C IPOU3BOICTBOM
3aMOpPOKEHHOH (acosu.

DOMHuCCHUS ¥ TOPTOBIISL OOMUTALMSIMHU TIepECcTaly ObITh MOHOTMONHEH OJHON (PUPMBL. DTHM 3aHUMAINCH
COTHH KOMITaHWWA. MHOTHE W3 HOBUYKOB, B OTJIMYME OT HAC, HE CTPAJalId 3aBBIMICHHOW CAMOOIICHKOM.
Snonckue OaHkH, Takue, kak Nomura, aMepuKaHCKHEe KoMMepueckrne 0aHku Bpoje Morgan Guaranty u
eBporneiickue rurantel Bpoje Credit Suisse ObuM TOTOBBI B35Th B EBporie pynkmuu Salomon Brothers Ha
ceOs W 3a Kyaa MeHbIIyw Iuiaty. Jlaxke KpouieuHble (UPMBI W3 IIECTH YEJIOBEK, CHIAIIMX B
OoOmIapIaHHBIX MMOMEIICHHUSX, ¢ MH3CPHBIMH HAKJIQJHBIMH PAcXOJaMH CMOTJIH, Cpe3aB MPUOBLIL IO
CaMBIX KOCTeH, KOHKypHupoBaTh ¢ HaMu. OHU pacmojiaraiu Tou ke nHdopmalmei, uro u Mel. brarogaps
HOBBIM KOMMYHUKAIIMOHHBIM KaHaJaM CTOMMOCTh MH()OPMAIIMY HEPEPHIBHO Majalia, a €€ JOCTYITHOCTh
pocia. Hac BBITECHSUIH C PBIHKOB JICIIEBbIC WHOCTPAHHBIC TIPOM3BOIUTEIH, TaK e KaK paHbIE OTTyIa
BBICTABIJIM TIPOU3BOIUTEIICH CTATM M aBTOMOOMIICH.

Ha Hammx pykoBoaWTENEN B3BaJIMIN HEBBIIOJHUMYIO 3a1ady. [Ipukassl, KOTOpbIE OHU MOJIyYaad W3
HBIO-HOPKCKON MITa0-KBapTUPHI, COBEPIIEHHO HE YYHUTHIBAIM ycloBHid MecTHOCTH. JxoH I'yrdhpenn u
Tom IlTpayc HaBsd3amu JIOHIOHCKOMY OTJEJIEHHUIO MOPOYHYIO, OOpPEUEHHYI0 Ha MpOBaJl CTPATETHIO.
I'yrdpenn u Ultpayc Bce emie ObUM B IUIEHY Y WJEH MUPOBOro rocmnoictBa. OHM OTYasHHO OpaHMIH
CBOMX MOJYMHEHHBIX 32 CKBEPHYIO pEalM3alui0 ONECTAIIMX IUIAHOB, HO JaXXe€ HE IbITAJIHCh 3aHOBO
[IPOAHAIM3UPOBATh KAuecTBO caMHMX IUIaHOB. I[loguMHEHHbIE OTBEYaNM JAPYKHBIM HCIOJIHEHHEM
MECTHOTI'0 TMMHa, 3By4aBIIIEro PUMEPHO TakK: «ITO HEe Mos BuHA!! 4l 31ech HOBBIN YesoBek!»

U 510 60 TIpaBOi. PykoBOIUTEIHN TOHJOHCKOTO OTEIEHUS, TOT00HO reKaMm, MoKa eIle HaCTOIBKO
IUIOXO 3HAJIM HOBBIM PBIHOK, YTO HE MOIJIM CaMOCTOSITEIbHO OCIOPUTH cTpareruto. Maitns Creiitep,
reHepabHbI TUPEKTOP JOHJOHCKOIO OTAENeHus, 43-IeTHUI aMepuKaHell, 3aHsUl CBOM MOCT TOJNBKO B
utoHe 1986 rona, yepes noarona nocie moero nossiaeHus B Jlonnone. Amepukanny bprocy Kenreny,
rJIaBe OTJIeNia mpojax, 0bu10 34 Toa, U OH BriepBbie nonai B JlIonmon B 1985 romay, 3a moyroja 10 MEHS.
Awmepukaniy Yapnu Maksero, pyKOBOJIUTENIO ONEPAllMOHHOTO OTAena, Obuto 45 ner. OH ObUT O4YeHb
OTIBITEH, HO CKOpee Urpajl poiib IUIUIOMara (UPMBI, YeM €€ MEHe/Kepa. B JOHIOHCKOM OTIeIIeHUH
Salomon Brothers Hu pa3y He ObLIO Cpeu IUPEKTOPOB YEIOBEKa, KOTOPBIM Obl 3HAN KaKOW-HUOYIb U3
€BPOIENCKUX SA3BIKOB, KPOME aHIVIMMCKOTO.

B Hos6pe 1986 roga Ham oduc nepeexan u3 LeHTpa (uHaHCOBOro paifoHa JIoHmOHa Ha MpPOCTOP.
Tenepp MBI pacnonarajuch Ha IUIOIIAAM BHUKTOpHM, HENOCPEICTBEHHO HaJ OAHOMMEHHOW CTaHIMEH
MmeTpo. HoBoe nomenenue no pazmepaM He yCTynajlo caMOM CTaHIMU NOJ3EMKH M OTPa)Kajao HE CTOJIBKO
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NOTPeOHOCTH (PUPMBI, CKOJIBKO Hamexabl Ha Oynmymiee. «IloObIBaB Ha OTKPHITMH HOBOTO JIOHAOHCKOTO
oduca, - pacckazpiBaeT YuiabsiM COJOMOH, - T/I€ TOPTOBBIM 3Ta)X BABOE OOJIbIIE HBIO-HOPKCKOTO, S
MIOHSIT, YTO TaKO€ HACTOSAIIAS PaCTOUYUTEIBHOCTHY.

HoBblil rpaHavO3HBIA LEHTP pacrojliarajicss COBCEM psIOM C mocce bykMHreMm-poyn, BeayluM K
PE3UICHIMM KOpOJIEBBI-MAaTepH. JJIMHHBINA 3CKanatop MOJHMMAJ Bac NMPSAMO OT CaMOro HHU3a 4Yepes
CBEPKAIOUIUI HUKEIEM U 3epKajlaMU XOJUI Ha OLISIIOMIISIOIIMI CBOMMHU pa3MepaMu TOproseli dtax. Ho
Ha TOPTOBOM 3Ta)ke 3CKaJaTop He OOphIBaJICS. DTO ObLIO ObI CIMIIKOM 3KOHOMUYHO U mpocTo. OH mou3
naneplie BBepX. Ha camMoM Bepxy pacmosiaraics MOAABISIONIMKA YYBCTBEHHOM POCKOIIBK) T'POMAIHBIN
OaJKOH, 3aCTaBJICHHBIM MATKMMHU JMBaHaMM, IBETaMU U MajJbMaMM B KaJlKax, C OTPOMHON OpOH30BOM
CKyJIBNTYpoll Oerymiero kpoiuka. Kpoiuk ObL1 COBEpLIEHHO HEIOTMYHbIM. PUrypa HMKaK HE MOIJa
CHUMBOJIM3UPOBATh Y OJUI-CTPUT, OeccTpalrHo ckadyiyto B Oyaymee. Ilepen PoxnecTBoM k ero xBocTy
IIPUCTPOUIIN OOJIBbIINE SIPKHUE €JIOUHBIE IIaphl, YTOOBI y HEro ObuIH siia. [lo3nHee pAABIIIKOM ¢ mapaMu
MOZIBSI3AJIM [TOJI XBOCTOM M 30HTHK.

@OyHKIHOHAIbHbIE OCOOEHHOCTH HOBOT'O NMOMEIIEHHUS OBbLIM MPOJyMaHbl HE MEHEe TUIATEeJIbHO, YeM
otaenka. CBepXCOBPEMEHHBINH 3CKaNaTop U CBEpKarollee MeTaioM (oiie COCeCTBOBAIN CO CIUPAIBIO
yXOAsIIeNd BBEpX JAEPEBSIHHOM JECTHULIEH, YKpAIIEeHHON TIpaBIOpaMM CTapblX MacTepoB. JTO ObLI He
CTOJIBKO O(HC, CKOJIBKO M300paskeHre uctopuu pazButus I'ommByna, cmech «Kocmuueckoir Onuccen:
2001» n «YHeceHHbIX BeTpom». Ha mpuxoauBmuX K HaM OpUTAHCKUX KIMEHTOB BCE ITO MPOU3BOJIUIIO
OLLIEJIOMJISIFOLIEE BIIEYATIIEHUE MAPOJUU HA aMEpPUKaHCKUM CTWib. M emie mpexkae, 4eM OHM ycClieBalu
no0paTbesl 10 MYLIUCTBIX 000€B, KOTOPbIE y HBbIO-HOPKLEB U JIOHIOHIEB aCCOLMUPYIOTCS C JELIEBBIMU
3aKyCOYHBIMHM M MHIUMCKMMHU pECTOpaHUYMKaMH, B HUX 3peJia Becelsasi yBepeHHOCTb, YTO M0I00HBIN Open
OHH yxe Buzen re-To B Hero-Mopke.

OnHax el MO (paHIly3, K 3TOMY BPEMEHHU yXKe CTaBLIMM BiajenbleMm obmuramuii Olympia & York
Ha cyMMy 86 MIJIJTHOHOB JI0JUTapOB (MTO3HEE MY yAaloCh COArpuTh UX ¢ HEOOJBIION MPUOBLILIO0, HO OH
TaK M HE MPOCTHJ MHE, YTO Sl BTSHYJ €ro B STOT KOIIMap), MPHUILIENT KO MHE Ha JIaHY U KPUTHYECKU
MIPOBEJT JIAJIOHBIO IO PE3HOU AyOOBOI OalltOCTpajie JECTHUIIBL. 3aTeM OH BHUMATEIILHO OCMOTPEN KpacHO-
KpPEMOBBIE 000H, TIOXOKME Ha MEX KaKOro-TO TMraHTCKoro 3Beps. «[lomararo, 3a Bce 3TO 3aIUIaTHIIN MBI,
a?» - crpocuit oH. B ero rosoce ObUTO0 HE CTOIBKO HEOBOIBCTBO BHICOKUMH KOMHCCHOHHBIMH, CKOJBKO
TeM, KaK OBLIIM UCITIOJIb30BAHBI ATU HEIIPaBEIHbIC ICHBTH.

HoBplii TOProBblil 3Taxk B JiBa C JUMIIAM pa3a MPEeBOCXOINI pa3MepaMH HbIO-HOpKCKuM 41-i1 u Obu1
000pyJ0BaH BCEMH HOBOMOJHBIMU TEXHUYECKUMU MITydyKaMu. TaM ObUIO 10CTaTOYHO MPOCTOPHO, YTOOBI
urpath BYeTBepoM B (yTOOJI, YTO MHOTAA U MpojeibiBagock. Ho cam mpoctop mpeBpaTtuics B MOMEXY,
Kak ObIBaeT ¢ 00yBbIO, KOTJIa OHA Ha ISITh pa3MepoB 0OJbIle HY)KHOTO. B 3TOM rpoMaiHOM NPOCTPaHCTBE
HE BO3HUKAJIO BBICOKOI'O HAINPSKEHMsI, XapaKTEPHOT o JUIsl aTMoc(heprl Hblo-ilopkckoro 41-ro staxa. Bes
SHEprus pacceuBajach B IycroTe. TummHa paccnabisuia, a MPOCTPAHCTBO MPOBOLUPOBAIIO JIHOJEH
npsrarbed. UTo AenaroT Jr0AM, KOrJa MM HedueM 3aHATbea? OHu npsuytcs. MHorma meHs Tak u
MOAMBIBATIO BBINTH B LIEHTP 3TOr0 T'MIAHTCKOro 3aja M mpokpuuaTh: «Ot6oi! Beixomu! Camuth He
Oyay!» - mpocTo 4TOOBI TOCMOTPETh, KTO BOOOIIE CETOMHS PEIIWI MOSIBUTHCS Ha padore. OurymieHue
IIyCTOTEl MOpPOYMIO MeHemkepos. Ilomyuns Bocrmranme Ha 41-M staxe B Hpro-Hopke, MeHemKeps!
MPUBBIYHO ACCOITUMPOBAIH IIIYM U TaM C IPUOBLIBIO, & THITHHY U MOJTYaHUE C yOBITKAMHU.

BeicTpo naii MHe neHer, MoKa emie XOTh 4TO-TO OCTajJoch. Takoe oOIiee HACTPOSHHE HOCHIOCH B
BO3yXe B KoHIE 1986 roma. B momeHT mepeesna B Hulo-Mopke yke co3mamm 3 IUPEKTOPOB TPYIII
KOMMCCUU AJIs pasjiena qoobsrun. OKoHuaTenbHast IeIexKa AeHer npoucxoauia 21 nexadps, U 10 caMoro
9TOro AHsA BCC AyMaJIM U I'OBOPHJIM TOJIBKO O MNPEMUAJIBHBIX. Bes ACJIOBasA aKTHBHOCTL 3aMHpaJia, 4TO
OBLIO BIOJIHE MOHATHO M MpeAcKasyeMo. Beap MMEHHO 3TOro MOMEHTa BCe HAIPSHKEHHO JKIalM LEJIbINd
TOJI.

ITo pemenuto I'yrdpenna npemun tex, kTo paborain He OoJiee IBYX JIET, BHE 3aBUCUMOCTH OT YCIIEXOB
HE MOIVIM TMpEBbILIATh  YCTAaHOBJIEHHOM  BenuuuHbl. COOTBETCTBEHHO  HOBOCIHY)KallMe B
IpeanpeMUATIbHBIA MEepHO ] TPAIULMOHHO HOrPYKalIUCh B OOCYXJEHHE IIAaHCOB Ha TO, YTO IJIaHKa
IIpeMHUATIBHBIX OyAeT noAHsTa. B mocnennue mects HeAEIb rojja 3HaUUTEIbHAasl YaCTh MOMX TeJle()OHHBIX
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pa3roBOPOB MpeCTaBiisia co00il 00CyKIeHHe EPCIIEKTUB C OTHOKAITHUKAMH, TeTIeph PACCESTHHBIMU 10
BceM yriam umnepun Salomon Brothers. MbI He TOBOPHIIN HU O YeM, KpOME BEPXHETO IMpejiesia PeMHUH.
bruto nBe cxembl o0cyxaeHui. MOXHO OBbLITIO TOBOPUTH O BEPXHEM Ipe/iesie MpeMUil UMEHHO ISl HalleH

IPYIIIBL.

- B mpomoM roay npemun 66utn 0T 65 110 85 [ThICSY 10J11apOB], - TOBOPHII OJIUH U3 COOECETHUKOB.
- S caprman, 06010 OT 55 10 90.

- HeBaxxHo, B 3TOM rozty miaHka OyAeT HUXe.

- A KaKk OHU HaMepeHbI IJIaTUTh 3a00HIIHuKam?

- A THI He AyMall, 9TO UM IUICBATb Ha 3360ﬁMHKOB? MM TONBKO OAHO - OCTaBUTh cebe CKOJIBKO
MOXHO.

- Mna, 6otoch, Tl ipaB. Hy, s moGer!
- IToka!

A Kpome TOro, MOKHO ObLIO OOCY)XIaTh TPAHUIYy MPEMHATBHBIX B MPUMEHEHHUH K OJHOMY W3
cO0€ECeTHNKOB.

- Ecniu onm He Beimaayt Mue 80, 51 yxoxy Kk Goldman, - roBopuT OAMH.

- O-0, Tebe-To maayT 80, THI OJMH M3 JIYYITUX 3a00HIIMKOB B HAIlIeM Kjiacce. MaTh UX, OHH TeOs yxe
rpadsT.

- Goldman rapaatupyet He MeHbie 180. DTH oM TPOCTO 0OAUPAIOT HAC.
- [a, maTeps ux!

- Jla!

- Jla!

- Jla!

- Hy, paz6exanucs!

- [Toxkal!

[IpeMuanbHplii  1eHb OBLT  PaJOCTHOW MEpeNbIIIKOM B YTOMUTENBHOW pYTHHE €XEIHEBHBIX
pa3roOBOPOB ¢ MHBECTOPAMHU M pa3MEMICHUS CTaBOK Ha pbIHKe. HaOmonenne 3a numaMu TexX, KOMy yxkKe
OOBSIBIIIM O BEIMYMHE MIPEMUU, CTOWJIO THICSYHM JIEKIMH O POJIM JCHEr B HAIlleM MaJleHbKOM OOIIecTBe.
MoxHO OBIIO HAOMIONATH OJIHY M3 TPEX BHIIOB PEAKIUN MM UX CMECh: O0JIETYeHHe, paJoCTh WU THEB.
Hekoropble ymMyApsiiMcCh MCHBITBIBATH BCE TPU YYBCTBA OJHOBPEMEHHO: OOJIETYE€HHE OTTOrO, 4YTO
HAKOHEI[-TO OHM TOYHO 3HAIOT BEJIMYMHY MPEMHH, PaJOCTh MPHU MBICIH O TOM, YTO YAACTCA KYNUTh Ha
3TU JEHBI'M, M THEB OT CO3HaHMUA TOrO, YTO KTO-TO, 3aHUMAIOIIMN paBHBbIC TO3UIUH, MOIYYUI
cylecTBeHHO Oosnbie. Ho He3aBUCHMO OT BEIMUYMHBI IPEMUHN BBIPAKEHUE JIUI] OBbLJIO OJJUHAKOBBIM - KaK
IPU PACCTPOMCTBE JKETyKa Yy UeIOBEKa, 00BEBIIEr0Cs IIOKOIaHbIM TOPTOM.

[TpemMuanbHBINA ISHb 711 MHOTUX OBLI YHCTHIM OpyaueM TbITKHA. Yxke 1 saBaps 1987 roma 3a0ynercs
Bce, 4To ObI0 B 1986 roay, kpoMe OJHOTO 4Mcia - BEIMYMHBI IPeMHUANBbHBIX. DTO ObLIa Ballla HTOrOBast
onieHka. BooOpasute, 4To BaM Ha3HA4Y€HO 4epe3 IOojl BCTPETUThCSA ¢ OoxecTBeHHbIM Co3mareneM U OH
OLICHUT, 4Y€ro Bbl CTOWJIM Kak 4YeJOBEK M TBapb boxbs. Takas mnepcrnekTMBa HHUKOIO HE OCTaBUT
PaBHOIYIIHBIM, He Tak Ju? UTO-TO B 3TOM poje U Mbl nepekuBaiu. Llenblil ro HanpsHDKeHHOM MOHKH 3a
ynadel 3MOIMOHAIBHO U3MaThIBaJl JI0Je OyKBajIbHO 10 TOUIHOTHL. UTO ele Tsbkesee, BCe 3TH SMOLUU
CJIEZIOBAJIO CKpBIBaTh, YTOOBI HE TOPTUTH HWrphl. OTKPBITO TOpKECTBOBAaTh - Tpy0o. [lokazaTsh
HE/I0OBOJIBCTBO U THEB - YHU3UTEIbHO. Jlerye Bcero ObUIO TEM, KTO MCIBITHIBAJ YUCTYIO PajiocTh OTTOTO,
YTO BOT, KOHYWJIOCH HaIlpsDKEHHOE OkuaaHue. Takoe ynaBajioch TeM, KOMY 3aIUIaTUIM MPUMEPHO
CTOJIBKO, Ha CKOJIBKO JIFOAM paccuuThiBany. Hukakux cropnpusos. Hukakoit peakuuu. Bee uynecHo. 9to
MIOMOTAJIO COXPaHUTh MUHY O0€CCTPacTHOCTH.
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O BenuuuHe COOCTBEHHON MPEMUHM 5 y3HaJ TOJBKO K KOHILY AHSA. B 0THOM M3 pecTOpaHYMKOB B CTUIIE
«YHeceHHbIE BETPOM» sl BCTPETWICS C YMWJUIKEPOM, MOUM IMPOBOJHUKOM IO JKYHIJIsIM, U Bprocom
Kenrenom. IlepBrlii pocto ciayman u yisioancs. OT umenun opranuzanuu ropopui Kemnren, 34-netHuit
JTUPEKTOp TPYMIBI, KoTopoMy B Salomon Brothers mpouniy BeHKyI0 Kapbepy.

Mse xoTenoch Obl MpeAcTaTh B 3TOW CIIEHE XOJIOJHBIM M PacyeTJIMBBIM, KaK Mpo(pecCHOHATbHBIN
yOuiina, KOTOpBIN SBIISIETCA K KPECTHOMY OTIY AOJOXUTH 00 ynauyHoi JukBuaauuu. Ho Obuio HE coBceM
Tak. S OblI HampshKeH B OOJbILIEH CTENEeHH, YeM CUMTall Juid ce0s NpUiIM4YHBIM. S, Kak U Bce ApyTHe,
XOTeJI TOJBKO OJTHOTO - HEMEUIEHHO y3HATh BEIWYUHY npemuu. Ho 1o npudyuHam, KOTOpBIE 51 IOHSUI HE
cpa3sy, MHE IPHUILIOCH IIEPE] 3TUM BBICIYLIATh JOBOJIBHO JIUHHYIO PEUb.

Jupextop nopsuics B Oymarax, JeKaBIIUX [€Pel HUM Ha CTOJIE, U 3aTOBOPUJL.

- Ha Moux rima3zax MHOrMe HaUMHAIM 3/1€Ch Kapbepy U OJIeCTsIIe MPOsBIISIM ceOs B IEPBbIH rof, - TYT
OH Ha3BaJl UMEHA HECKOJBKUX MOJIOJBIX TUPEKTOPOB Tpymnm. - Ho eme HUKTO HE MOOMBAJICS TaKWX
ycnexoB, kak Tel. Hu bum, vu Puu, Hu [0, - nepeuncis on. M Bapyr: - Hu naxe [Uenosek-nupanss|.

Hu naxe Yenosek-nupannsi? Hu naxe Yenosek-nupansbsi!!!
- MHe Hevero 100aBUTh, - 3aBEPIIUII OH CBOIO PEUb, - KPOME MO3/PaBICHUH.

OH roBOpHJI MUHYT TISTh M 0OWICsA Hy)kHOTO 3¢ dekra. Korga oH yMOIK, s TOTOB OBUI 3aIjIaTUTh
eMy 3a uecTb pabotars Ha Salomon Brothers.

A g-TO Aaymai, 4To yKe cTaj Mpo(eccHOHANbHBIM M yMENbIM IpoJaBUOM. bocc mokaszan mHe
HacToAMHN Kiacc mpojaxku. OH Hakal Ha BCe Hy)XHble KHONKH. IlouTw Bce HakomuBIIMECS 3a TOA
LIMHUYHbIE U TOPbKUE YYBCTBA IO OTHOUIEHMIO K OpraHU3aluu OecclieqHO pacTasiau. Sl MCHBIThIBAI
rinybokoe OnaroroBeHue nepen Gpupmoi, MOMMH MHOTOYMCIEHHBIMU Ooccamu, [xoHoMm ['yrdpenaom,
MmakJjiepoM 1o obsuranusim AT & T - OykBanbHO nepesi BCeMU, KTO UMEET OTHOILLIEHUE K OpraHu3aliy, 3a
UCKIIIOUEHHEM, OBITh MOXKET, OJHOro Tojibko OmnmopTyHucta. MHe ctanu Oe3pa3iuyHbl AeHbI'M. MHe
XOTEJIOCh TOJBbKO, YTOOBI 3TOT 3aMeyaTeNIbHbIM YellOBEK ellle pa3 MOJATBEPAMI BBICOKYIO OLEHKY MOHMX
JOCTIKEHUH. $1 Hauan MoHMMaTh, MOYEMY Iepesa TeM, KaK BbLAATh YEJOBEKY JEHbIH, €My HPOH3HOCST
peub.

ITpu paznave nener B umrnepun Salomon ciepoBaiiv 0oTpaOOTaHHOMY, MOYTH LIEPKOBHOMY PUTYaTy.
JleHbIry BO3HUKAIM TOJBKO B CAMOM KOHIIE, Jia €1ll€ B BUE 3arajKu, KOTOPYIO Thl JOJIKEH ObLI pa3rajaTh.

- B aTOM rony ThI 3apaboTai 1eBIHOCTO ThICAY JOJUIAPOB, - YCIBIIIAT 5.
JKanoBaHbe - COPOK MATh. 3HAYUT, U IPEMHUS - COPOK IISITh.

-B CJICAYIOUIEM IOy TBOC KaJIOBAHBC COCTABUT HICCTBACCAT ThICAY HOJIIIAPOB. A TCIICPb ITO3BOJIb
MHE OOBSCHUTH 3TU BEIHYUHEL.

[Toka OH OOBSCHSI, YTO MHE IUIATAT OOJIBIIE, YeM KOMY-THOO JPYyroMy M3 MOHMX OJHOKJIACCHHKOB
(mo3mHEe s y3HaN, YTO eIle TPOe MOJYYar0T CTOJBKO XKe), s mepeBoamt 90 ThICSY IOJUTapoB B (DYHTHI
CTEpJIMHIOB (66 ThICAY) M IBITAJICS BBHICTPOUTH MEPCHEKTUBY. DTO OBLIO SBHO OOJbIIE, YEM s, TOBOPS
abcTpakTHO, CTOMJI. DTO OBUTO HAMHOTO OOJIBIIE TOTO, UTO s caenan it obmecrBa. O 'ocogu Mcyce,
eciy Obl OLIEHUBAJIM NOJIB3Y Ul 00IIeCTBa, MEHs ciieioBasio Obl omTpadosatk. Kakas yx Tyt ruiara! 91o
OBUTO HAMHOTO OOJIBIIE, JaXe C y4eToM WHQIIANNHU, YeM 3apadareiBall B 26 JeT MO# orer. ITo ObLIO
OoublIe, yeM y Jr000ro n3BecTHoro MHe ceepctHuka. Oro! S 6orat! S mo0un moero Hanumarens. U on
MeHst mrooui. S OpuT cyacTimB. Ha 9TOM Hama BcTpeda 1 OKOHYHIIACH.

[ToroM s Hayan pa3MBIIUIATH 3aHOBO M PEILIWII, YTO BOBCE HE TaK YX M JOBOJIeH. Bam kaxercs 310
ctpanHbiM? Ho He 3a0bIBaiite, uto st mMen aeno ¢ Salomon Brothers. C Temu caMbiMu JTFOABMH, KOTOpPEIE
MIOMOTAJIM MHE B3pbIBaTh KJIMEHTOB ¢ MOMOIIbI0 HeOe3onacHbIx obnuranuii AT & T. Onu mornu ¢ Takoi
K€ JIETKOCTBIO Pa3BEPHYTh OTOHb Ha MEHs. S 1eblif rojl BBINOMHSI A HUX 3Ty IpsI3HYI0 padoTy U B
KOHIIE MOJIyYWJI TOJIBKO HECKOJBKO JKaJIKMX THICHOHOK. A BEIb MOU JEHbI'M MONAJIM B KapMaH Kak pa3
TOMY, KTO BOT ceifuac nes MHe audupamo6sl. 1 oH 3Han 3To myumie MeHs. CiaoBa Majo 4TO CTOSAT.
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B KOHIIe KOHIIOB 5 MPHILEN K BBIBOMY, YTO MEHsI OOAYPWIH, M JO CHUX IMOP CUYHMTAIO, YTO 3TO OBLI
COBEPIICHHO BEPHBIN BBIBOJ. He 3HaI0 TOYHO, CKOJIBKO MUJUTMOHOB SI CIeiall Ui (PUPMBI, HO TIO JTFOOOMY
CUeTy s 3aciyXHBall HAMHOTO Ooiblie, yeM sxajakue 90 Teicsy. [lo HOpMam Haliero MOHOMOJILHOTO
OuW3Heca JIEBSIHOCTO IITYK OBLIM YeM-TO BPOJE MOCcOoOWs Ha OemTHOCTh. MeHs OoO0JIarmommian, u s ObLT
BO3MYIIEH. A YTO elie MOr sI 4yBCTBOBaTh? Sl MUTOM BCIIOMHHMJ MHOXXECTBO JIFOJICH, KOTOpBIC HE
3apaboTanu st GUPMBI HU LIEHTA, HO TIONYYUITU TIPU 3TOM HAMHOTO OOJIbIIIEe, YeM S1.

«B 3TOM nene ThI HUKOT/Ia HE CTaHellb OOraThiM, - Ype30HMBAJI MEHs AJIEKCaHAp, KOTAa sl PELI
MOJIETUTHCS C HUM CBOEH 0061 10i1. - Thl Oyelib Bce BpeMsi IEPEXOIUTh C OJHOIO YPOBHSI OTHOCUTEIBLHOU
6ennoctu Ha apyroi. [ymaems, ['yrdpenn ayBcTByer cedst 6orauom? Ilapu nepxy, 4to HeT». Mynpblit
MYyXHK, Anexcannp. OH u3y4dan OyIIM3M W JIIOOMJI CCBUIATBCS Ha HEro sl OOBSICHEHHS CBOEH
orpemieHHOCTU. C Apyroil CTOpOHBI, OH paboTan Ha GuUpMy yKe TpH MOJHBIX IOJa, U JJS HEro yxe He
CyIIECTBOBAJIO BEPXHEH IUIAHKM NpeMHaIbHBIX. PuUpmMa Kak pa3 B OTU JHM BBIUIATWIA €MY
¢danTacTHueckyto npemMuto. OH MOT O3BOJIUTh ce0e 3TO HaJIMEHHOE OeccTpacTHe.

BrnpouemMm, OH COBEpIIIEHHO TOYHO OTMETWJ 3TY HEHACBITHYIO KAy MOJIy4yaTh BCe OOJbIIE, KOTOPOM
ObUT OTMEYeH KaXIbli, NOOMBIIMHCS ycmexa y Hac, a CKopee Bcero, M B Jr000i apyroil yom-
CTpUTOBCKOH (pupme. HeyemHast aqqHOCTh MPOSIBIISUIACH B HECKONBKUX (OpPMAax, U HEKOTOPBIE M3 HHUX B
Salomon Brothers Obiin Gosiee Teprumbl, 4eM B Apyrux pupmax. CaMbIM OTBPAaTUTEIbHBIM U S0BUTHIM
OBLIO ’KEJTaHUe MOy4yaTh OOJIbIIE U HEMEAJICHHO - TaK CKa3aTh, KPATKOCPOUYHas almuHocTh. CTpagaromue
KpPaTKOCPOYHOM aTuyHOCThIO He OBIBAIOT BepHBI U HaJeKHBL. B 1986 rony mroau Salomon Brothers xotemnu
MOJIYYUTh CBOM JICHBI'H HE3aMEIUIMTEIBHO, TOTOMY YTO OBUIO IOJIHO MPU3HAKOB TOTO, YTO QUPMY KIET
kpax. Ho xTo mor 3Hats, uTo npunecer 1987 ron?

Bckope mocie pasaauu npemuii u B JIounone u B Hpio-Mopke IpoaaBisl 1 Mak/Iephl HAYAIN YXOIUTh
panu Oonee BBICOKHX JOXOIOB B Jpyrue ¢GupMbl. [lpyrue KOMIAHUM BCE elle TOTOBbI ObLIH
rapaHTUPOBaTh BBICOKME 3apaboTkm TeM, KTo mokuaan Salomon Brothers. PabotHuku co craxkewm,
NPUBBIKIINE K OOJIBIINM A0X0AaM, ObUIM FOPbKO pa3zouyapoBaHbl. Yenosek, ckakeM, paccuuTbiBal Ha 800
TBHICSIY JI0JIJIAPOB, a Mosydai Tosbko 450 Thicsd. DTo ObUT yXacHBIA roja A (pUPMBL, XOTS KaXAbld B
OTJEJIbHOCTHU KaK-TO YyBCTBOBAJI, UTO Yy HET'O BCE HEIUIOXO.

Yepes rog mocie Hadasna paboTHI 51 y’Ke MOT OIVIAAEThCS, U MHE XBAaTHJIO TAJBIEB HA PyKax W Ha
HOTaX, YTOOBI COCUUTATh T€X, KTO Mpullena B GpupMy paHbile MeHs. V3 ABaaaTH MpUMEPHO CITYKaIluX
JIOHJOHCKOTO OT/EJICHMsI, 3aCTaBIIUX €lIe 30Xy JIaH4el ¢ AByMs OyThUIKaMHM BHHA, BCE, KPOME TPOUX,
noJajuch Ha Oolee TyuHble macTouma. Kaxmnoro HemeneHHO 3aMEeCTUIIH TOTY/JI0KHUHON TeKOB, TaK UTO,
XOTS JIFOJM TIPOJOJDKANIN yOeraTh KOCsSIKaMu, (prupMa HEYKIIOHHO pacIIupsach.

B BonoHTepax Hemoctatka He Obuio. K konmy 1986 roga B OpUTaHCKMX YHHMBEpPCHUTETaX
pacpoCTPaHWIIOCh aMEPUKAHCKOE IOBETPUE. YKPENUIOCh TAUHCTBEHHOE YOEXKIEHHUE, YTO CTOSILYIO
paboTy MOXHO HalTH TOJIBKO B MHBECTHIIMOHHBIX OaHKax. B KOHIIe rofa MeHs NpUIIacUIU BBICTYIIUTH B
CTYICHYECKOM KiIy0e KOHCepBaTOpoB JIOHJOHCKO IIKOJIBI SKOHOMUKHU. Eciau Ha 3emie U ObLIO MecTo,
CHOCOOHOE MPOTUBOCTOATH KAaK MJIesM MOJUTUYECKOr0 KOHCepBaTH3Ma, Tak U Hanopy Salomon Brothers,
TaK 3To Oblia JIOHIOHCKas MIKOJIa SKOHOMUKH, TPAIUIIMOHHBIN OIUIOT JIEBBIX.

Temoil Moero BBICTYIUIEHHMsSI ObUI PBIHOK OOnMranuidl. S paccuumThiBaj, 4TO caMa TeMa pacHyraer
aynutopuio. Beap pazroBop o pbIHKE OOJUTAIMM - 3TO MO OMPENETECHUI0 JJIMHHO U CKydHOo. Ho B 3an
HaOMI0Ch 0oJiee COTHHU CTYAEHTOB, a KOTJa KaKOi-TO MOTPENaHHOIo BHUJa IOHEL], MOTATUBABLIMM MHBO B
3aJIHEM DsIly, 3aBOMMII, UTO 5 TApa3UT, €Fr0 MTHOBEHHO BHITOJKAIM. [lociie BRICTYIIIEHUSI MEHSI OCAIUIIH -
HE /7151 TOr0, 4YTOOBI OCKOPOUTH, U HE C PACCIPOCAMU O PhIHKE OOJUralHii, a ¢ €MHCTBEHHBIM BOIIPOCOM
- KaK ycTpouThcs Ha padboty B Salomon Brothers. FOnbIit OpuTaHckuil paaukan Npu3HaiCs, YTO BBIYUHI
MMEHa BCEX UIPOKOB HbIO-HOPKCKUX «[MraHTOB», MOTOMY YTO CIbIIIA OT KOTO-TO, YTO HAdaJbHHUK
oTJiena KaJapoB Obul (haHaTOM ATOW KOMaHJbl (uMcTas mpasna). Jpyroil xoren 3HaTh, MpaBia Jid, Kak OH
npounTan B kypHaie «Economisty, uro moau B Salomon Brothers He mieryr TallHBIX HMHTpHUT, a
HaIa/aT Ha CONEPHUKOB B OTKpbITYI0. Kak yOenuTenbHee MMoKazaTh, 4YTO OH JOCTATOYHO arpecCUBEH?
CTouT 1T IPH 3TOM BBIKJIQJIbIBATHCSI, WIIM JOCTATOYHO MIPOCTO 3asIBUTH O cebe?
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Ha nuke, B cepenune 1987 roma, B 3manum Ha miuomaau Buxrtopuu padoranu 900 denoBek, u
3aBe/ieHHe OBbLIO MOXO0KE CKOpee Ha JIETCKUU cajl, YeM Ha OJUH U3 IIEHTPOB MUPOBOM HUMIepuu. [
Paiiipok, mieapelii Ha TOuYHblE HAOMIOACHMS, OAHAXKABI 3ameTun: «Hwukoro, kpome IUPEKTOPOB U
MosiofHsikay. K ToMy BpeMeHM s y)ke HaydWwics TMOHHUMAaTh €ro paHbllle, YeM OH YCIeBaJl 3aKOHUYUTH
¢bpazy. CpeaHuii cpok KHU3HU MOUX KOJIJIET B IOHIOHCKOM OTAENIEHUU COKPATUIICS OT IIECTH JIET JI0 YyTh
MeHee BYX JieT. CpelHU BO3pacT COTPYAHUKOB, KOTOPBIM KOT/1a-TO MPEBBIIIAT TPUILATh JIET, CHUZUIICS
IO IBAIIATH IIATH.

B nauane 1987 ronma y Hac crana momyJsipHa cTapasi IIyTKa, YTO HAJ BBIXOJAOM HY)KHO IOBECHUTH
00BsiBNICHNE: «YXOISMIIMIA TOCIETHUM JOJDKEH BBIKIIOYUTH cBeT». [loToM ee cMeHWna HoOBas, IO
KpailHel Mepe il MeHs. BrpodeM, HOBasi XOXMa MIHOBEHHO BOIUIOTHJIACH B KW3Hb. Y BOJIBHSETCSA
PYKOBOAMTENH TPYIIHI IO TOPTOBIIE OOIHUTalusiMU OpUTAHCKOTO Ka3HadeicTBa. [JupekTopa TOHIOHCKOTO
OT/ICJICHHUS TAJAI0T TIepe] HUM Ha KOJIEHU (B TIEPEHOCHOM CMBICIIE€) U YMOJSIOT OcTaThesi. OHU TOBOPST
€My, YTO OH CTaHOBOH XpeOeT HOBOTro M TOKa eIlle XPYNKOro HampaBlieHHs. Tpaxal OH BCe CTaHOBBIE
xpeOTrl, oTBeuaeT oH. Emy mpemnoxwmmm B Goldman Sachs HamHOTrO OOMbBINE JACHET, U OH CHCIIUT
MEepelTH, MOKa CYyJIAT TaK MHOTO. S, TOBOPUT OH, BCEro JIMIIb MAakiep, KOTOPbIA HPOJAeT CBOU
COOCTBEHHBIC YCIIYTH. A BBI YeTrO OT MEHS OXHIAIH? A Mbl OKHJAIH, OTBEYAIOT €My, YTO Thl XOTh Ha
MUT 3a0yAelIb O TOProBIie ¥ BCIOMHUIIL O BEPHOCTH.

U 3naere, yto oH uM oTBeTHN Ha 3T0? «Ecnu BaM Hy)XHa BEPHOCTb, 3aBEIUTE KOKKEP-CITAHUEIISD.

Mnasa 10. Kak Tebs ewe ybnarkurtb?

B Hamem cyniecTBOBaHMM YCTaHOBMJICS ONPEICIICHHBIM MOpsiAoK. Mecsl HauMHAJICS C aHalIu3a
JOCTYD)KEHUM Halllell MaJleHbKOM TpyIbl, HEAENs - ¢ paboyero CoBelaHusl, a Kax bl pabounii 1eHb - C
003BaHMBaHUs TeX, KTO, MO HAIIUM TMPHUKUAKAM, MOT BTAHYTbCsA B Urpy. Jpm Paiimpok kaxmoe yTtpo
3aCTaBJIsAJ MEHsI IPOBOJUTH 3a CTOJIOM He MeHbIle yaca. EMy ka3anoch, uTo, ecinu 60cc 0OHApykHUT, YTO
OH HE CHINT Ha TenedoHe, eMy MOryT cpe3arb npemuto. OH 3a0myxnancs. Hammx 60ccoB Kyaa Oosnbliie
MHTEPECOBAJIO, CKOJIBKO MBI BBIJOMM M3 HAalIMX KJIMEHTOB, YEM CKOJIBKO BPEMEHM MBI OTAAEM IIPOLECCY
noeHus. J[pia mopaxkano, YTO MHE XBaTalo HArJIOCTH MOSABIATHCS Ha pabote mocie 7.45, u BpeMs OT
BPEMEHHU OH 03BYyYMBaJl MOM HPUXOJ Yepe3 MaTiorajlbHuk: «Xody nobnarogaputh Maiikina Jlptouca 3a
BbIXOJ Ha paOoTy. BrlpazuM eMy Hallly OrpOMHYIO IPU3HATEIbHOCTD, JIEAU U IKEHTIBMEHBI.

3areM MBI MOTPYKAINCh B CBOEro poaa Oecco3HaTenbHOe oOmieHne. Eciu Mbl HE pa3roBapuBalid O
HarieM OyayIiieM, Wiu O TOM, Kak OOBITpaTh PBIHOK, WK O cyab0e Salomon Brothers, wim o ToM, kak
BOCIIUTHIBATh HEIABHO IMOSBUBIIMXCS B HAIICH TPYIIE TPEX HOBBIX I'€KOB, MBI OOJITANIM MEXIY COOOIA,
KaK eBpeiiCKre MaMallll Ha JIaBOuKe y joMa. BoT oOpa3er] Takoro, ¢ MO3BOJICHHUS CKa3aTh, JHAJIOTa.

J[pw. Bunen cerogns kaptuny B CoTtcOu. MoxeT, KyTuiio.

A. T'ne Tl 10OBUT 3TOT KOCTIOM?

Jhw. Kyna ono npomnasno?

A. MoxHO mo3anMcTBOBaTh y Te0s [kypHain| «Atlantic Monthly»?

J[pw. Kynun B 'onkonre. YeTsipecta 6akcoB. 31€Ch TAKOW HE MEHBIIIE BOCBMHCOT.
A. KT0 XynoXHUK?

Jlpw. Jla, TonbKo HE 3a0y1b BEpHYTh. A TO yObIO.

A. OHu coOHparoTcs JaTh HaM MPEMHIO B KOHIIE rofa?

J[pw. Maiikii, a OHM HaM pa3Be IUIATWIM NPEXIe B KOHIIE roja’?

24 centsa6ps 1987 roma mopsnok Hamied KU3HU ObUT paspymieH. (o1, kak OOBIYHO, CIIOKUICS U
CKPBUICS TIOJI CTOJIOM paJy TaiHbI Tele(OHHBIX MeperoBopoB. S, kak 0ObIUHO, KA, KOrja OH OTTyJa
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BBLIE3ET C TOTOBOM CENKOW U sI CMOTY OTMOUYHUTH OYEpPEeAHYI0 O€3BKYCHYIO IIYTOYKY. HO Moy TuTs MHE
He ynanoch. [loka st cuen Tak u aai, KTo-To KpukHy: «Hac mocraBuiv Ha KOH!»

Jomi, 3aTKHYBIIMK MaiblleM CBOOOJHOE yXO W LETUKOM IOTJIONIEHHBIH MOAPOOHOCTSAMHU CIENKH,
HUYETo HEe yCIHbIIal. A s NpuiIbHYJ K 9kpany. Korma monu He MOTYT MOBEPUTH TOMY, YTO BHIST, OHU
HAYMHAIOT MPOTUPATh Ta3a. BoT u s Tak ke moctynuil. Bo Bech 9KkpaH CBETHIICS TEKCT, M3BELIABIIHIA,
yto Ponanesg O.Ilepenbman, nonrossssiii (1,95 Merpa) My HbIO-HOPKCKOM 0003peBaTEIBLHUIIBI CBETCKON
JKU3HU, 3HAMEHUTHIA Hae3JaMd Ha KOPIOpallMu, TMOCIEIHUM MOJBUIOM KOTOPOTO OBLT 3axBat
MIPOU3BOIUTENISI KOCMETHKM KoMmaHuu Revlon, HamepeH Kymuth OOJBHION mMakeT akmuii Salomon
Brothers. ®unaHcoByI0 moanepxky emy okasbiBaia ¢upma Drexel Burnham, a koHcynpTaHTaMH ObUTH
JIlxo3ed I[epemna u bproc Baccepmreitn u3 First Boston. Takoe Ha Yout-cTpuT OBLIO BIIEPBBIC - aTaka
Ha OJTHOTO U3 CBOUX.

Bce mon Tenedons! 3apaboTany 0JHOBPEMEHHO. 3BOHIIN KIMEHTHI C COO0JIE3HOBAHHSIMH, YTO HaIlla
¢upMma nonana B mepeApAry M TeNepb KakHe-TO CKBEpHblE XMIHHKHM ee u3yBedar. Ho Bce »Tu cioBa
COUYBCTBHS 3By4YaJIll HE OUYE€Hb-TO UCKpEeHHE. MIM mpocTo ObUIO HHTEPECHO NMPUKOCHYTHCS K CBEKEHBKOM
KatacTpoe - TOUb-B-TOUb 3€BaKH, KOTOpPbIE COOMPAIOTCS BOKPYI pa30MTOr0 aBTOMOOMIS M HE MOTYT
OTOpBaTh IJIa3 OT UCKOPEKEHHOT0 METaljla U CTOHYLIMX >KepTB. JIOBOJIBHO MHOTHME CUUTANH, YTO BOT,
CBEpLIMIIOCH, OouiblIas U mioxas pupma Salomon Brothers HakoHell HATKHYJIACh Ha e11e OOIBLIYIO U elle
XYALIYI0 CHIIy; NPH 3TOM JIIOJEH 3a0aBisulo, YTO 3aXBAaTYMKOM OKAa3alCsl IPOU3BOAUTENL IAMCKON
KOCMETUKU. Moil ¢paHily3 oTpearrpoBai Ha 3TO MEJIAHXOJMYHBIM ocTpoymueM: «CKOpo KaxXIoMy,
KyHHUBIIEMY OOJUTaluii Ha MIJIJIMOH JIOJUIApOB, BBl OyJieTe Bpy4aTh OecIlaTHBIM HaOOp TyOHON OMabl,
TaK 4TO Y MEHS OKaXKeTcs U3psiiHas ee KoyeKus». COCTpuIil U IOBECHIT TPYOKY.

Yero paay Ha HAC HaeXaJl MPOU3BOIUTENH ToMaIbl? CaMblii HHTPUTYIOIIMIA OTBET 3aKIIIOYAJICS B TOM,
41O 3TO He ero uzaes. B 3aree Ilepenbmana erko ObIIIO MPEANONIOKUTH MPOSBICHNE JTUYHOW HEHABUCTH
co croponbl Maiikiia MuiikeHa, KOpoJisi MycopHbIX oomuranuii u3 Drexel Burnham, xotopsrii u ctosut 3a
cnuHoil Ilepenbmana. 3a MUJIKEHOM Takoe YMCIMIOCH - CBOJUTH Y€pe3 PHIHOK JINYHBIE CUETHI C TEMH,
KTO IJI0X0 ¢ HUM oOomencs. A I'yrgppenn oOomencs ¢ HUM ckBepHo. B Hauane 1985 roga Munken
npuexai B Ham oduc, 4ToOsl no3aBTpakaTh ¢ I'yTdpennoM. 3nec MuikeH ObICTpO 3aBencs, IOTOMY 4TO
['yrdpenn orkaszancss TOBOPUTH C HHUM Ha paBHBIX. KOHYMIOCH BCe KpUKaMU M OCKOPOJICHHAMH, H
MunkeHa BBICTaBWIM U3 3AaHUsA Hamu oxpaHHUKU. Ilocme »storo ['yrdpenn cBen Kk Hymmo
B3anmMoeiicTBue ¢ Drexel Ha pbrHKe 0OIHTaIUi.

ITorom Drexel okazamack B LIEHTpe OOIIMPHOro paccienoBaHus, npeanpunsaroro Komwuccueil mo
IEHHBIM Oymaram W Owupskam. BMmecTo TOro 4rtoObl mocCiaTh LBETHl B 3HAK COYYBCTBUS, AHPEKTOP
Salomon Brothers pazocnan knueHTam MuikeHa KONMIO 3asBICHMS B Cy[, MOJAHHOro Ha MulkeHa
TpeMs ero KiueHTamu (0OBUHEHMs B BbIMoratenbcTBe M pakere). K centsbpro 1987 roga oTHOmeHUs
MEXTy (PUpPMaMU CIOKUINCH XYK€ HE ObIBaeT.

Munken Obu1 HaBakaeHueM st ['yrdpenaa. [Ipu Bcex ero mpuTsI3aHHAX HA MHPOBOE TOCIIOJICTBO
[I'yrdpenn octaBaics Nopa3uTENbHO TPAAUIIMOHHBIM U MPOBUHIMAIBLHEIM. BOT mouemy, K mpumepy, emy
U B TOJOBY HE IPHILIO, YTO PYKOBOJACTBO JIOHAOHCKHUM OTACICHHMEM MOXKHO JIOBEPUTb HE TOJBKO
amepukaHiaMm. boccel (GupMbl ObUTM JIHMINEHBI CTPATETHYECKOro MbIIUIeHus. HUKTO He wucmonb3oBal
NepUO/I, KOTJIa MBI OBUTH CHIIBHBI, U AuBepcuduKanuy OnzHeca. ENMHCTBEHHOE, YTO MBI YMEIH, - 3TO
ToproBath obmuranusmu. Hukto Hukorma B Salomon He co3naBan HOBOTO OW3Heca, €Clid HE CUUTATh
JleBn Panbepu, na m toro 3akomnanud. MUJIKEH CO CBOEM CTOPOHBI CO3AAJI KPYNHEUIINNA Ha Y OJLI-CTPUT
HOBBI OM3HEC, TECHO MPHUMBIKAIOIINNA K HalleMy COOCTBEHHOMY, M OH CTPEMMJICS TeHepb 3aXBAaTUTh
HaIlI¥ TO3UIMU Ha pbIiHKe oOymranuid. «Yrto Obl HU roBopui ['yTdpens ceituac, - 3asBHII OAMH U3 MOMX
KOJIJIET, HAMHOTO Jiydiie MeHsl 3HaBmmii ['yrdpenma, - oH Bcerga cyuTtal, 4TO TOJNBKO ofgHa (upma
CrocoOHa OTOpBAaTh HaM SIMIAa W OTHATH Ham Om3Hec, - Drexel. OH He Oo0sUICsS, YTO HAC MPUKOHYHT
Morgan Stanley, moToMy 4TO cuuTal, 4YTO B Hac HaMHOTO Oonbiie sHeprun. Ho Drexel Takas sxe kpyTas,
kak 1 Mbl. U I'enpu Kaydman mpepckaspiBan TOITOBPEMEHHBIN YIAJOK KayecTBa KOPIIOPATUBHBIX
KpeauToB. Bce oOnuranuu MOTUXOHBKY IMPEBPALIAIOTCS B MYCOpPHBIE. A 3TO 3HAUUT, YTO Halla
KITMEHTCKas 0a3a yxe aBHO Japeiidyer B ctopoHy Drexely.


http://xerurg.ru/

Ho mpobnemy cocTaBisiM He TOJBKO HAIIM KIWeHThl. Hamm ciykamue Bce yarie nepederanu K
Drexel. He menee necsitka OBIBIIMX MakiIepoB U mpojaBioB u3 Salomon Brothers Temeps B cocrae 85
Ipyrux pabotany Ha MWIKeHa Ha TOProBOH IUJIOLIA/Ke 1O MYCOPHBIM OOJIUTalusiM, U MHOTO OoJibIee
uncno ux paboranu Ha Drexel B Hero-Fopxke. IIpumepHO pa3 B Mecsl] ouepeiHoil MakiIep, IIPoaBeL] Wil
aHAJMTHK LIEHHBIX OyMar onoBellal Halle pyKOBOJACTBO, YTO OH yxoauT B Drexel. U kak pearupoBaino Ha
3T0 pyKoBOJCTBO? «Ilocie Takoro 3asBiIeHHs, - PACCKA3bIBACT OJMH M3 YHICAIINX, - Te0e He pa3perrain
Jla’ke BEPHYTHCS Ha MECTO, YTOOBI 3a0paTh MUIKAKY.

3a OIHUM JE3epTUPOM, YTO M HEYAMBHUTENIbHO, TAHYJICS Apyrou. Jlo Hac AOXOOWIM paccKasbl O
CyMacIleIIuX JAEeHbrax, KOTOpble 3apabaTbiBanu y Maiikina Munkena, u moau npocto 6e3ymenu. OquH
MEHEKEp CpeqHell pyku mpucoequHwics K komaHne MunkeHa B besepnau-Xumiz B 1986 rony.
OtpaboTaB Tpu Mecsila, OH OOHApYX HJI, YTO OYepEeIHON HeJeNbHBIN YeK OoJibIle OOBIYHOIO Ha COTHIO
ThICSIY JoyapoB. Jlyig mpeMuanbHbIX OBLIO HE BpeMs, M OH pELIWI, YTO 3TO IpocTas oIuOKa
Oyxrantepuu, o 4eMm u cooOmun Munkeny. «Het, - oTBeTHs1 HEBO3MYTUMBIM Maiikii, - 5T0 He OmHUOKa.
Mgl ipocTo faem Tede 3HaTh, UTO HaM y>KaCHO HPaBUTCS, KaK Thl pabOTaelb.

Hpyroii Oerner; pacckasblBaeT O MepBOil mpemun y MuikeHa. Maiki BbIMKcan eMy Ha HECKOJIBKO
MWIIHOHOB OOJIbIIIe, YeM TOT paccunThiBai. OH MPUBHIK K cTIt0 Salomon Brothers, rae mpemMun moutu
HUKOIZIa HE IMPEBBIIIAINA CYMMBI, Ha KOTOPYIO Thl MMEJ IIPaBO PacCUUTHIBATh. Temnepp OH B IOJIHOM
o0aIeHny CMOTpeJ Ha YeK, CyMMa KOToporo Obuta Oosbie, 4yem rogoBoi noxon [xona ['yrdpenna.
Jlener O6bUIO 1OCTAaTOYHO, YTOOBI 6€300513HEHHO YXOIUTh Ha MEHCHIO, U OH JIaXKe He 3HaJl, KaK BBIPA3UTh
cBOIO OmarogapHocth. HaOmronaBmmmii 3a HUM MuskeH nooresn 0vke u cipocwit: « el cuacime?» Tor
MoJ4a KUBHYJ B 0TBeT. Torna MuskeH HakJIOHMICSA K HeMy U crpocuil: «Kak T1e6s emie yOmaxuTs?»

Coux moneid MusnkeH 3aBanuBai jaeHbramu. Cka30uHble UCTOPHM 3aCTaBISUIM MHOTHX CIIy>KalluX
Salomon MeuraTh O TeneOHHOM 3BOHKE OT MuikeHa. DTH K€ UCTOPUU HOJAEPKUBAIM BEPHOCTH U
JUCLIUIUIMHY Ha ero ToproBoM staxe B berepnu-Xuwuns. [opoil co3naBanocs BreyatiaeHue, 4To MunkeH
ObUT IJ1aBOM PEeNUIrHO3HOro KyibTa. «Mbl BceM 00s3aHBl 3TOMY 4YEJIOBEKY, - paccKa3blBaeT OJUH U3
MaksiepoB ¢upmbl Drexel. - Mb1 Bce 31ech uykaku. Malkil 3aBiaiell JJMYHOCTBIO Kaaoro». Beskuit
uMeeT CBOO IieHy. OfMH U3 MOMX OBIBIIMX COKYPCHHKOB, Iepereamuil Kk Muikeny, pacckasblBall MHE,
4TO U3 85 YeloBeK, COCTABISABLIMX IITAT TOPrOBOro 3Taxa B beepnu-Xuiui3, «aBaauaTh WK TPUALATh
MOJY4al0T HE MEHbLIE JeCSITH MHUIMOHOB, a MATh WU IIECTh - OO0JIbIIE COTHU MUJUIMOHOB J0JIJIAPOBY.
Bce noMBICiBI Ta3€TYMKOB OTHOCUTENBHO AOXOJ0B caMOro MHuIIKeHa BBI3BIBAIM TOJIBKO CMEX Y JIFOAEH B
besepnu-Xumis. Y moii mpusitens, U Ipyrue, padoTaBiIe Tam, ObUTM yOeXIeHbI, YTO MUIKEH ykKe
3apaboTtan Ooibllie MIUIHapAa aouiapoB. OcTaBaioch TOJIBKO TajaTh, YTO JOCTaBISET OOJbIIE
yA0BONbCTBUA Maiikiny MuskeHy - UMeTh CBOM MWiIMapa wid HaOmroaath 3a aronueit ['yrdpenna,
¢upmy kotoporo 3axBarbiBan Ponanps [lepenb-maH, 0lMH U3 KpyHNHEUIIUX KIUEHTOB caMoro MuIKeHa.
«41 3naro0 Maiikna, 1 OH MHE HpaBHTCS, - pacckasbiBaeT JleBu Panbepu, kotoporo I'yrdpenn yBomun 3a
JIBa Mecsila 10 3Toro (M KOTOphIM Tenepb MOSIBISIETCS KaK T€Hb U3 MIpouuioro). - Ha ero MoruibHoM
KaMHe HanuiyT: "OH HU pa3y He Npeaai Apyra U He MOIa il Bpara'.

Hae3n Ilepenbmana MOXHO OBUIO €I€ paccMaTpHUBaTh Kak BO3ME3AME 3a IPEXU PYKOBOACTBA
Salomon. M=l ¢ [[pmiem pemmny, 4to 3axBaT Hamed GuUpMbI He Takas yX IiIymas 3ates, XOTs, BOOOIIe
rOBOps, HUKTO HAallMM MHEHHEM 0c000 He MHTepecoBajicd. Mbl 3HaIM, YTO KOpOJb I'yOHOW moMaibl
Ponansn [lepensman, ronoBope3 u Mep3aBell, He UMeJ HU MajeHiero npejacraBieHus o0 yrnpaBlieHUH
WHBECTUIIMOHHBIM OaHkoM. Ho MbI Takke 3HamM, YTO €ClIM €My YJAcTCsl 3aXBaTUTh XO3SIMCTBO
I'yrdpenna, To mpexae Bcero OH MpoaHalu3upyeT (upMmy kak Ou3HEC, a HE KaK HUMIEpHUIO, U 3TO
HETMPEMEHHO ToieT Ha monb3y Salomon Brothers. Her cropy, 3axBat Kopmopaiuii 9acTo BCEro JIMIIb
e/lBa 3aByaJIMpOBaHHBIA Tpabex. HameTumku 3asgBisIOT, YTO OHUM HaMEPEHbl BHIMECTH BOH TYIBIX W
JICHUBBIX MEHEIKEPOB, TOr/la KaK Ha caMOM JieJieé UX IMPHUBJIEKAeT TOJHKO BO3MOXKHOCTH MOOOUIUNATH
akTHBBI KoMIaHuu. Ho Ham citydait 6bu1 NpUATHBIM UcKmoueHrneM. B Salomon axtuBoMm Obutu mogu. Y
HAC HeNb3s ObLJIO TOXHUBHUTHCS HHU 3€MJICH, HU J€HbraMH YpEe3MEpPHO JKUPHBIX TIEHCHOHHBIX (OHIOB, HH
naTeHTaMM. 37eCh LeJIb 3aXBAaTUMKOB ObLIa HEMOJAEIbHO OsiaropoaHa. Haie pykoBOJCTBO 3acIy HJIIO
BUCEIIULLY.
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Yonn-cTpur eie He 3HaNa Oojiee HENenoro OM3Hec-MIaHa, YeM TOT, 4To mpuHsaia ¢pupma Salomon
Brothers Ha Omikaiiiiiie Mecsiibl, €CJIM TOJBKO HE CUYUTATh €€ K€ MPEABIAYIIEero IjaHa. Y HaIlero
PYKOBOJCTBA TEMIIEPAMEHT U MO3TH OBLTH TOYb-B-TOUb KaK y TUBAHCKOTO TAKCUCTA: MBI JINOO BBIKHMAIU
JI0 TIpejena akcenepaTop, JuOOo M30 Bcex cuil Ounu mo TtopMo3aM. Hukakoill cepenuHbl, HU Kaluld
B3BEIICHHOCTH B MoBeleHNWU. Korjga Mbl pemmiy, 4yTo Hallle IPeXHEee HbIO-HOPKCKOe MOMEIIEHHE CTallo
TECHOBATO, MOTJIM MBI, KaK OOBIYHBIC CMEPTHBIE, TIPOCTO MepedpaThCs Yepe3 yIrIly B 0ojiee IPOCTOPHBIN
oduc? Hu 3a yto. Msl 3akmtounnu goroBop ¢ Moprom Llykepmanom, 3actpoiinukom miomann Komymoa,
0 CTPOMTENHCTBE CAMOTO JIOPOTOT0 M caMoro KpyrmHoro Hebockpeba B ManxatreHe. Cero3eH ['yTdpena
3aKa3ana SUK CTEKISHHBIX TeNelbHUIl, Ha JHE KOTOPBIX ObLT M300pakeH Oymymuii Hebockped. B
KOHIIE KOHIIOB MbI OTKYIHJIUCh OT MPOEKTA, MOTEpsiB Ha 3TOM 107 MUJUIMOHOB JIOJIJIAPOB, @ OHA OCTAJNACh
C OTUMHU JypaIKUMU TeNeIbHUIIAMU.

Mpl co3maBany Hamy O(HCH C MPHIEIOM Ha MHPOBOE TOCIIOICTBO M MOTOMY OTIPOXANId CaMbIi
0O0MBIIION B MHpE TOPTOBBIM 3Ta)x MPSMO HaJ CTaHIMEW JOHIOHCKOW MOA3eMKHU. Temeps JOHAOHCKOE
OTJIelIeHHe 00paTUiIOCh B PYMHBI U MOJUIEkKANO MEPECTPOiiKe, a MPUMEPHBIN pa3Mep YObITKOB COCTABIISI
100 munmmoHoB fosapoB. OCTpSKM W3 aHIVIMICKHMX Ta3eT Ha3blBAIM HAC HE MHAye KaK «KOMYeHas
nococuna» [Hepa cnog: Salomon, nazeanue gupmol, u Salmon, «irococvy. [Ipumeu. nepegoduuxa.]. Mel
CO3/aJTi TUTAaHTCKUN M BCECHIIbHBIN OT/IEN MO TOPTOBJI€ UIIOTEYHBIMU OOJIUTallMsAMH, a 3aTeM TO3BOJIUIH
MIOJIOBUHE €TI0 COTPYIHUKOB pa3z0exaTbcs, a OCTalbHBIX YBONMIU. JIEBM M €ro MOHOIIOJIbHAs BIIACTh
VILIM, a TpUOBLIL yCcOXJa €Ille Ha HECKOJBKO COT MIIIHOHOB AojutapoB. Ha cBoeM 41-m aTaxke MbI
MO3BOJIWJIM BCIIBIXHYTh O’K€CTOUEHHEHIIelH OUTBe 3a Bi1acTb. OTroI0CKH HEUCTOBBIX Pa3IOPOB OTTYIIMIN
Hero-Mopk. [lenoii 3T0it ommbKu Morna cTath moteps dupmel. Co muroM i Ha mute. [Tokymnail nim
nponaBail. Bnepen wnm Hazazn. [locienoBaTenbHOCTh M TOCTOSIHCTBO - HE JUIST HAC. DTO JUIsl MPOCTHIX
JOJIEH.

[Tpu 5TOM caMbIMH TSDKKMMHU OIIMOKaMM ObLTH HE HAIK JIeNia, a HAIlW ymylleHus. Bens He ObUIO
TaKOro, YTOOBI Olepaluy ¢ LIeHHbIMU Oymaramu B 1987 rony cranu HenmpuObulbHBIMU. HampoTus, oHu
Obun npuOBLIbHEE, uyeM Koraa-nubo. OTkpoiTe 00yl razery, M YBHJIUTE, 4YTO B TO BpeMs
MHBECTUILMOHHBIE OAHKMPBI MOJYYald HAa KOMHUCCHOHHBIX MO 50 MUJJIMOHOB JOJUIAPOB 3a HECKOJIBKO
Henenb paboTel. BriepBrie 3a MHOTHE TOABI TOXOIBI TEKIM B KapMaHBI Ipyrux Gupm, a He Ha cuera
Salomon. Beina upoHHst B TOM, YTO CpeAM HOBBIX MOOEIUTENeH YMCIMINCH KaK pa3 Te, KTO MOMOraji
Ponanpny Ilepensmany B ero Haesme Ha Hac: MmuikeH, Baccepmreitn u Ilepemna. Cmacu6o Maiikiry
Munkeny, HO yxxe B 1986 rony He Mbl, a Drexel crana caMbiM NpuOBUIBHBIM MHBECTUIIMOHHBIM OaHKOM
Ha Yosui-ctpur. [lpu noxone B 4 MuyutHapaa 10JIapoOB UX YUCTasi MPUOBLIH COCTaBMIA 545,6 MAJUTHOHA -
Oouiblile, 4YeM B HAILM JIYYIINE TOJIbI.

Drexel 3apabarpiBasia Ha MYCOPHBIX OOJUTAIUSAX, WU OTO OBUIO MCTOYHHUKOM Tep3aHuil. Bcerma
CUHMTAJIOCh, YTO MMEHHO Mbl TJIaBHbIE Ha YOIUI-CTPUT B TOprosie oOnuranusMud. Ho Temepp MbI
PUCKOBAJIM YTPaTUTh MPEKHEE MOJIOKEHHE, MOTOMY YTO Hallleé PYKOBOJCTBO HE OCO3HAJIO HOBOW poOJU
MYyCOpHBIX oOnuranuii. OHM AyMaid, 4yTO 3TO BCEro UMb MOAHOE mMoBeTpue. YTo M OBLIO camoif
JIOPOTOCTOSAICH W3 WX OMHUOOK, TOTOMY 4YTO MYCOPHBIE HE TOJBKO YCKOPHJIU PEBOJIIOIHIO B
KOPIIOPaTUBHOM MHpPE U Ha CyMacOpOIHOW M OOIIETOCTYMHON YOIII-CTPUT, HO U CIENalld BO3MOXKHON
MIOTIBITKY 3aXBaTUTh MO0 (GupMy. VIMEHHO B CHITy TIOCIIEIHETO CTOUT HEMHOXKKO 3aJIepiKaThCs, YTOOBI
BBISICHUTD, YTO 7K€ 3TO Takoe. Tak g U cAemna.

MycopHbIMH Ha3bIBAIOT KOPIOPATUBHBIE OOJIUTallii, BEPOATHOCTD MOTalleHUs! KOTOPBIX, IO MHEHHUIO
JBYX BeAylIMX pedTuHroBeix areHTcTB. Moody u Standard and Poor, HeBenuka. «MycopHble» - 3TO
IIPOM3BOJILHOE, HO OYEHb Ba)kHOE OOO3HaueHMe. ['ie-To B cepenuHe CHEKTpa OOIMranuii, Ha OJHOM
KOHIIe KoToporo koprnopauus IBM, a Ha apyrom - Topryomiast XJIONKOM OelpyTckasi KOMIIaHUs, UMEeT
MECTO pa3pblB. B KakoW-TO TOuUKe O0OJUraluu YK€ He SBISIIOTCS HWHBECTHLMSIMH U CTaHOBSTCS
MHCTPYMEHTOM JMKO a3apTHOH wurpel. MycopHble OOJHMramuu - 3TO CaMblii NPOTUBOPEUMBBIN
¢uHaHCOBBIN MHCTpYMEHT 1980-X ronos.

Ho CIIeayeT NMOAYCPKHYTh, YTO B HUX HCT HUYCTO HOBOTO. KOMHaHI/II/I, KakK " JIIOH, BCCTrJa 3aHMMaJIn
JACHBI'M Ha IMOKYIIKN BGHIGI\/'I, AJI1 KOTOPBIX HE XBAaTaJI0 coOcTBeHHOH HanuuHoCTH. OHU 3aHUMAIOT JCHbI'
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elie M MoToMy, 4To, Mo KpaiiHel Mepe B AMepuKe, 3TO CaMblii BBIFOJHBIA CHOCO0 (PMHAHCUPOBAHMS
HOPEeNNpPUITHIA: TPOLUEHTHl MO JOJTY BBIYUTAIOTCS W3 HAIOrooOjaraeMoro noxoja. A NpeanpusarTus,
HaXOJAIIMECs B IIATKOM IMOJIOKEHUH, BCETIa HOPOBST 3aHATH JIeHeT. brIBanu nepuoipl, Kak, Halpumep, B
Havaie XX Beka, Korjaa 0apoHBI-TpabUTeN CO3/aBAId CBOW MPOMBIIIICHHbIE U (DMHAHCOBBIE UMIIEPHH
Ha 0a3ze OyMaXXHbBIX MHUPAMUJ, & KPEAUTOPHI MPOSBIISIIM PEAKOCTHYIO CHUCXOIUTEIbHOCTh. HO HUKOrAa B
IIPOLUIOM OHU HE OBUIM CTOJIb MOKJIAIAUCTBI, Kak cerojHs. HOBBIM sBisieTcs TOJBKO pa3Mep pbhIHKA
MYCOpHBIX OONMranuid, M300WIMe MOIMIATHYBUIMXCS, OOPEMEHEHHBIX [0JIaMH KOMIAHMM M YHCIO
HMHBECTOPOB, TOTOBBIX PUCKHYTh CBOMMHU JIEHbraMH (M MPUHLIUIIAMU) paJy Y4acTHUs B KPEAUTOBAHUU STUX
KOMITaHUH.

Maiikn Munken co3nan B Drexel 3TOT pbIHOK, AJi 4ero eMy MPHUIUIOCh YOeAUTh UHBECTOPOB, UTO
MYyCOpHBIE OOJHMranuu BhITOAHBIL. [IpuMepHO Tak ke aelcTBoBan u PaHbepu, BHYIIMBIIHMIA UHBECTOPAM,
YTO UIOTEYHBIE O0IUranuy o4eHsb BeIrogHbl. B koHIle 1970-x 1 B Havane 1980-x ronos MuikeH KOJIECHT
M0 CTpaHe, ycTpauBas JAeNOBble O0eAbl ¢ HYXHBIMU JIIOJABMU JO TE€X IMOp, MOKa K HEMy HE Hadalu
npucitymuBatbes. MnoreyHsle W MycCOpHbIE OOJUTAIlMU CAelaau Oojiee JAOCTYNMHBIM KPEAUT IS
KOMIIAHUH U JI0/IeH, KOTOPBIX MPEXJe COWIN Obl HEIOCTATOYHO HANEKHBIMU. A MOXKHO CKa3aThb WHAUe.
HoBble oOnuranuu BrmepBble B UCTOPUM JAIM BO3MOXKHOCTH MHBECTOPAM HETMOCPEICTBEHHO CCYXKaTh
JIE€HbI'H JOMOBJAJEbIaM U MIATKUM KoMOaHusM. W yem Gombllie ccyn MperoCTaBIsiid HHBECTOPHI, TEM
Oonbllle pociia 33J0HKEHHOCTb. BO3HUKIIMN B pe3ynbTaTe KpEeIuTHBIH pbluar sBISETCS caMmou
XapaKkTepHOW 0COOCHHOCTHIO HOBOM (DMHAHCOBOM ATIOXHU.

B cBoeit kaure «The Predator's Ball» («ban xumunkoB») Konnu bpak oTciexxuBaeT poct otnmena
MycopHbIX oOnuranuii B Drexel (MuiikeH mbITancst 3amjiaTuTh aBTOPY 3a OTKa3 OT IMyOJMKalum).
Paccka3eiBaemasi ero ucropust HaumHaeTcst B 1970 roxy, korma Maiikn MuikeH u3ydan OOJUTaluH B
YoproHckoir 1mkone (¢uHaHcoB IleHcmnbBaHckoro yHuBepcurera. [lpupona Hajenwnia  ero
HECTaHJAapTHBIM YMOM, KOTOpBIM ojep:kal moOeay HaJl €ro TpaJAuLMOHHBIM MJIi CPEJHEro Kiacca
BOCIIUTaHHEM (oTell ero Obl1 aynuTopoM). B YoproHe oH m3yyasn «maAlIMX aHTeNoB» - OOJUTaluu
HEKOI'Jla HaJeXKHbIX, HO TOMAaBIIMX B CIOKHOE IMOJIOKEHHE Kopropauui. B To Bpems majiive aHrenbl
ObUTM €IMHCTBEHHOM JOCTYNHOMN Pa3HOBUAHOCTBIO MYCOPHBIX OOIMranuii. MUIKEeH 3aMeTHII, 4TO Jaxe C
YYETOM JIOTIOJTHUTENIFHOTO PHUCKAa OHM OBUTM JEmIeBbl MO CpaBHEHHIO ¢ TonyOpiMu ¢umkamu. [lo
pe3yibTaTaM MPOBEJCHHOTO MM aHaiu3a NopTdenb MNajliuX aHrejaoB ObUl BCErjga CYIIECTBEHHO
npuObUIbHEH, 4YeM mnopTdens HageKHeWmMX ronyObix ¢umek. [IpuunHa noOpa3uTeNbHO MpocTa:
MHBECTOpPbl M30€eraay MaJiliuX aHreJloB M3 CTpaxa IOKa3aThCs OMPOMETYMBBIMU. MMIIKEH, MOJ00HO
AnexkcaHapy, 3aMeTUJI, YTO HHBECTOPHI OJUMHEHBI YCIIOBHOCTSM, a 3TO OCTaBJISIET OKHO BO3MOKHOCTEN
JUIS MaKJIEpOB, HE CBS3aHHBIX MpeapaccynkaMu. BOT Tak cTaaHbIi MHCTUHKT, JeKalluil B OCHOBE CTOJb
MHOTHX BHJIOB YEJIOBEUECKOI'0 NIOBEIEHUs, 00pa3oBail 6a3y /Ui PEBOJIIOLNN B MUPE JICHET.

MuskeH Havaj CBOIO Kapbepy B ToM e camoM 1970 rony B kanuenspuu gupmsl Drexel. On cymen
IIPOOUTHCSI HA TOPrOBBIM ATAXK U CTaJl MakJIepoM o obnuranusiM. MuskeH Hocun napuk. Jlaxke npy3ps
CUMTAJIM, YTO TOT €My HE MJET, a Bpard TOBOPHIIU, YTO OH BBITJIAUT TaK, OyATO Y HErO Ha rojOBE JEKUT
HIKypKa J0xJIoro xomsuka. Cxoznctso mexay MunkeHoM u Panbepu nopasutenbHo. [logo6HO Panbepu,
MunkeH ObUl JMINEH TakTa M YYTUBOCTH, HO YBEPEHHOCTH B HeM ObUIO JocTaTo4yHo. Ero BrosHe
yCcTpauBajga HeApYKeIoOHOCTh Kojuler. IIpe3upaemblii MMu, OH cuaen B yIIy TOProBOrO 3ala u
BBICTpPanBaj CBOI PBIHOK JI0 T€X MOp, OKa HE Hayall 3apadaThIBaTh CTOJBKO, YTO HE MOT HE CIeNaThCs
6occom. [TonobHo Panbepu, oH cymesn CKOJIOTUTh KOMAaHy NMPEAAHHBIX CIIOJIBUKHUKOB.

Kak u Panbepu, MuikeH peBHOCTHO OTHOCHIICS K cBouM jaenam. «IIpobrnemoii Maiikna Bcerga ObL1o
TO, YTO €My HE XBaTaJl0 TEPIEHHs BBICIAYIIMBATH JIPyTrMe TOYKH 3pEHMs, - 3amMcaia bpak co ciioB
obBIIEro agmuHucTpaTopa Drexel. - OH ObuT 4y10BUIIHO BhICOKOMepeH. [IpuymaB 4To-To, OH cuUMTall,
4TO YK€ pemwn mpodieMy W MOXeT UATH aaibine. CoBepIIeHHO OecIoNie3HBI YeJIOBEK B JIFOOOH
KOMHUCCHH, TO €CTh BCIOZY, I'Ie HY)KHbl KOJUIEKTUBHBIE penieHus. Ero mHTEpecoBana TOIBKO HCTHHA.
Ecnu 6p1 Maliiki He 3aHsUics LEHHBIMM OymaraMu, OH MOT' Obl CO3/1aTh JBUXKEHHE IO BO3POKICHHIO
LIEPKBU.
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MukeH - eBpeil, a Drexel, korna oH K Heil mpuUCOeIUHMIICS, ObUIa CTAPOMOJHBIM AHTTIOCAKCOHCKUM
WHBECTUITMOHHBIM OaHKOM C aHTUCEMUTCKUM JIyIIKOM. MuikeH cuutai ceds ayrcainepom. M 3to ObuTO
ouko B ero mnoab3dy. Ecim 661 B 1979 rogy Kro-HHOyIb B3SJICS ONpPENENUTh KaHAWIATOB Ha
OCYILECTBIICHHE PEBOJIOIUN B MHUpe (DUHAHCOB B HACTYMAIOMIEM JECSATHICTHH, €MY IPHILIOCH OBl
CJIEZIOBAaTh TAKUM PEKOMEHJAIMIM: Hal HEMOJHBIE YIJbl Y OJUI-CTPUT, OTOPOCH T€X, KTO OJI€BAETCs IO
katanory «Brooks Brothersy, siBisieTcst 4ieHOM SMUTAPHBIX 3aKPHITHIX KITYOOB M MPOMCXOIUT U3 CEMBH
AHITIOCAKCOHCKUX MPOTECTAHTOB € BOCTOYHOro mnobepexbs. (Cpenu KaHIUAATOB OKa3aluCh Obl He
Tonbk0 MunkeH u Pannepu, Ho emie u J[xo3ed [lepemna u bproc Baccepimreiin u3 First Boston, miunepst
JBIDKEHUS 110 3aXBaTy KOpIOpalMid, B CHJIy YMCTOM CIydallHOCTHM NomaBIIMe B KoMaHAy PoHanbna
IlepenpMmana B ero oxote Ha Salomon Brothers.)

Ha stom cxoncrBo koHuaercs. B ornuuue ot Panbepu Maiikin MUIIKEH cyMell YCTaHOBUTB ITOJIHBIM
KOHTPOIb Haz upMoit. OH MepeHec omeparuy ¢ MycopHbIME obiuranmsvu u3 Heio-Fopka B Besepiu-
XWJUI13 ¥ KOHYWIT TeM, UYTO BBIIIATHI cebe roI0Boe kalloBaHbe B pazmepe 550 MUIUIMOHOB JOJUIapOB - B
CTO C JIMIITHUM pa3 OoJiblie, 4eM Koraa-muoo nomydan Panbpepu. Korga MumkeH OoTKpbUT CBO# oduc Ha
OynbBape Bumniup (KOTOPHIN MOJHOCTHIO IPUHAJIEkKAT €MY), OH OTIOBECTHII 00 3TOM BECh MUD, YKPACHB
BXOJl COOCTBEHHBIM HMMeHeM, a He (upmbl Drexel. Co3maHHBII UM MEXaHW3M B OJHOM BaKHEHIIIEM
OoTHOmIeHHH oTinyancs ot Salomon Brothers: ycmex 3mech M3Mepsau MO KOJIHYECTBY 3aKIFOUEHHBIX
CIEJIOK, a He 10 YuCcIly paboTaromux Ha Te0s JIoAei 1 He 1o ToMy, u30paH ju Tbl B COBET TUPEKTOPOB U
KaK 4acTO TBOE UMs IOMUHAIOT Fa3€TUUKH.

Bcerna TpyaHO ompenenuTh KadecTBa, MAAIOIIME YEJNOBEKY CHIYy OINPOKHHYTh YCIOBHOCTH, Ha
KOTOPBIX JIepyKajics MPUBBIYHBIN X0/ )ku3HU. B cioydae MuikeHa 3T0 0COOEHHO TPYIHO, IOTOMY YTO €ro
3aKpBITOCTh M OTBpAIIEHHE K ITyOJMYHOCTH HMMENH TIOYTH HEBPOTHYECKHU Xapakrep, W Ouorpady
OCTArOTCS JIUTSL OTIOPBI TOJBKO BEXH JENIOBBIX CBepuIeHWH. Ha Moil B3I, eMy MOMOTIJIO HalMyue JIBYX
KauyecTB, KOTOpPbIE B MEPHOJ] €ro paclBeTa CUMTAIUCh B3auMoMcKiItouaromumu. B nauvane 1980-x oHm
SBHO HE MOINIM Obl OJHOBPEMEHHO HposiBUThCA B Salomon Brothers. MunikeH o6nanan mpUpPOIHBIM
WHCTUHKTOM M MacT€pPCTBOM TOPTOBIIA OOHMTallMsIMU U HACTOWIMBOCTHIO B pa3BUTUH Hieil. OH uMen aap
COCPEIOTOYNBATHCS.

3necs MuiikeHy yaanock NMpeofosieTh 3HAYUTENbHblE HpensaTcTBus. [losHas yTpara crnocoOHOCTH
COCpEIOTOUMBATECS - YyTh JIM HE IJIaBHOE MNpodeccruoHanbHoe 3a0ojeBaHME TeX, KTO paboTaeT Ha
ToproBoii miomazake. [IpeBocxonnblii u TunuuHbd npumep 3toro J[pm Paii-npok. HaGmionenue 3a
JlpimieM mpUBOAWIO B TaKOe K€ 3aMELIAaTEIbCTBO, KaK My3bIKaJbHbIE Kiumbl. Y [[pmia, Hampumep,
CJIy4aJIUCh PEAKHE MOMEHTBHI YTproMocTH. OOBIUHO 3TO €IE€J0BAIO 33 00JIOMOM B Jienax, U Toraa Jpm ¢
IPOXOTOM IIBapKajl Ha MeCTO Tesle(pOHHYI TpPYyOKy M OOBSACHSJI MHE, YTO OJHAXIbl OH OpOCHT
WHBECTUIMOHHBIM OaHK W BepHEeTCcsl B yHHBepcuTeT. OH MeuTall Ha HECKOJbKO JIET 3apbIThCs B
oubsmoreke u crath npodeccopom uctopuu. JInbo nucarenem. Kaprunka - J[pm1, norpy>xeHHbIH XOTs ObI
Ha MATh MUHYT B MUDPHBIE PAa3MBIIUICHUSA, - MOPAXKajla MEHSA CBOEU IOJHOW HEPEAIMCTHYHOCTBIO, U
TAKOro poOjia HAllld pa3roBOPHI BCErja KOHYAJIMCh TEM, YTO 5 MBITAJCS eMy 00 3TOM COOOLIUThH, a OH
OTMaxMBAJICS M HE CIyllal, IOTOMY YTO €My 3TO y’K€ HACKYyYMBAJIO, U OH XOTEJI CMEHUTh TeMy. «l He
UMEI0 B BUJly HEMEIJICHHO OpPOCUTHCS B OMOJINOTEKY, - BTOJIKOBBIBAI OH. - BOT OyeT MHe TpuALaTh MsTh
U HECKOJIbKO MWJIJIMOHOB B OaHke». Kak OyATO mociie MHOTHX JIET OT)KUMaHUS OOJMUTaluii HECKOJIBKO
MWIJIHOHOB Ha OAHKOBCKOM CUETE BEPHYT €My CIIOCOOHOCTh KOHIIEHTPUPOBATh BHUMAHUE.

CroycTst Tpu TO/a TOPTOBIM OONUTANMAMHU J[PII HAYKUCTO yTPAaTHI CIIOCOOHOCTH K KOHIEHTPAIWH,
MO3BOJISIOILYIO HAXOJUTh OTpaly Jake B MpUCTyNax XaHapel. Peakue nmpuctynsl yHbiHus («He ne3b, 611,
KO MHE, Y MEHSI XpEHOBOE HAaCTPOEHHUE», - OCTEperajl OH MaKJIEpOB) MTHOBEHHO MPOXOAUIIU, CTOUJIO EMY
IPO/IaTh MPABUTENBCTBEHHBIX OOJIMIalluii HA HECKOJIBKO COT MUJJIMOHOB JAOJIApOB. MUp ONSATh Jenancs
panyXHbIM. «Oi, Maiiku! - BBIKpUKHBAJI OH, 3aIllOJIHAS MPOJAXKHYI0 KBUTAHLUIO. - OTH SIMOIIKH, OHU
T00AT MeHs. A s MX 3anpsar u norossto. Oreit! Y-yx1» Ero romosa O6bula MOCTOSHHO 3aHSATa MOUCKaMHU
ouepesiHOM clienku. B cynHocTH, OH HE MOT U MUHYTHI IPOKUTH O€3 J03bI 3TOr0 HAPKOTHUKA.

Maiiksn MuikeH, KOTOpbIi BHAYaJIe 3aHUMAJICS PUMEPHO TeM JKe, uTo U J[p1i, co3maBan Ou3Hec, a He
OpraHM30BBIBAT OCCKOHEYHYIO CEpHUIO ClIeJIOK. EMy ObLIO 1O Jyllie paccMaTpuBaTh MHpP 4epe3 KpaH
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CBOET0 KOMIIbIOTEPA U 3arfIsAbIBaTh B Oy/yllee Ha roJbl Biepe. BbDKUBET M KOMITaHUs, TPOU3BOASIIAS
Mukpouunel? CMOXET JM OHa 4Yepe3 JBaauaTh JIET MOrauarh MOJIYrOJOBbIE IMPOLIEHTHBIE KYTOHBI?
CoxpanuTtcs nu B CIIIA cranenuTeiiHas NpOMBIIIJIEHHOCTh XOTh B KakoH-HUOY b popme? Dpen Ixo3zed,
CTaBIIWI reHepaNbHBIM TupekTopoM Drexel, cmyman pasmeinmienns Maiikiia o KOpIopanusx U aymal,
YTO «B NOHMMAaHWM KPEOUTa €My B CTpaHE HET PaBHBIX». 3a0JHO MaliKil pa3BUJI TOHKOE NOHMMAaHHE
KOMITaHUH.

B TedeHue AIUTENHHOTO BpEMEHU KOMITAHWW OBUIM MPEIMETOM 3aHATUH M XJIOMOT KOMMEpPYECKUX
0aHKOB W OTIEJIOB KOPIOPATHBHBIX ()MHAHCOB W aKIMK B HMHBECTUIMOHHBIX OaHKax. TOProBIIbI
o0nuranusMy KOMIaHUSIMU HE HHTEPECOBAUCh. Y Hac B Salomon, Kak 5 y’Ke paccKa3blBall, OTJEN aKIHii
OB 3arHaH B CaMblil JaIbHUMN YroJ mojaBaia. Makiiepsl Mo oOauramusM oObIYHO OTHOCHUIIUCH K OTACIY
KOPIOPAaTUBHBIX ()MHAHCOB KaK K aJMHHHCTPATHBHO-BCIIOMOTATENbHOW Ciyx0e. YHUUYMKHUTEIHHOE
IIPO3BHILIE 3TOTO OTJENa ObUIO «KOMaH/1a KCEPOKOMUPOBaHUs». YeloBeK ¢ TaKUM MOHUMaHUEM MPOOIeM
pBIHKA, KaK Yy MuiKeHa, HUKOT/1a Obl HUYEro y Hac He JOCTUT. M 9TO Hall BENUKHHA CThIA, TOTOMY YTO
MMEHHO H3-3a 3TOT0 MbI IPOCMOTpPENU A00bIYY, KOTOpas OblIa BIIOJIHE B IIPEeax Halllel JoCAraeMOCTH.

[Tomoitns k Aemy ¢ TO3UIMI TOProBla OONHranusiMu, MUJIKEH MOCTPOMJ COBEPLIEHHO HOBYIO
KapTUHY KopropatuBHO Amepuku. OH clenan JBa BepHbIX HaOmoeHus. Bo-iepBbIX, MHOTHE KPYITHBIE
U BHEIIHE YCTOWYMBHIE KOMIIAHWU 3aHUMAlld JEHbIM B OaHKaxX MOJ HEBBICOKMU mporeHT. Ho ux
KPEIUTOCTIOCOOHOCTh MOTJIa H3MEHSATHCS TOJBKO B OJHOM HAIMpaBIICHUH - TTafaTh. Yero paau ccyxaTh UM
nenbru? He nmeer cmbicia. DTO MAMOTCKAsh TOPTOBIISL: KPOLIECYHBIM HABAP M CKBEPHBIE MEPCHEKTHUBBI.
MHorre KOMIaHuHM, KOTOpPbIE HEKOT/a OTIMYAIUCh OOpa3IOBOM >KU3HECIOCOOHOCTBIO, CO BpEMEHEM
pyxHynu. Het B Mupe Takoi Belu, Kak 0e3pHCKOBBIA KpeauT. Jla’ke TUTaHTCKUE KOPIIOpPAIlMU BaJsITCS B
MpornacTh, KOTJa CBOPAUYMUBAIOTCA COOTBETCTBYIONIME OTpaciu. BcmoMHuTe 00 aMepukaHCKOU
CTAJIETIUTEUHON MPOMBILLIJIEHHOCTH.

Bo-BTOpHIX, €cTh N1Ba BUJAa KOMIMAaHHUM, KOTOpbIE HE B CHJIAX TMOJYYUTh HYXHBIE UM JE€HbIH Y
M30€eramiux pUcka KOMMEpPYECKHMX OaHKMPOB U MEHEIKEPOB pBHIHKA JEHEr: HeOONbIINE HOBBIE
KOMITAHMM ¥ KpPYIHBIE CTapble, MOMABIIME B TPYAHYIO CHUTyallMio. MeEHeIKephl pbhIHKA JIEHET
OPUEHTHUPYIOTCS Ha OIIEHKU KPETUTOCIIOCOOHOCTH, CO3/IaBa€Mble PEUTUHIOBBIMU areéHTCTBAaMH, KOTOpbIE
MOJICKa3bIBAIOT, KyJla BKJIAJIbIBATh O€30macHO (BepHEEe, CAaHKIMOHUPYIOT HMX BIIOKEHHs, YTOOBI T€ HE
Ka3aJIuCh OMPOMETUMBBIMHU). HO pelTHHTOBBIE areHTCTBA, KaK M KOMMepYeCcKue OaHKH, BhIpaOATHIBAIOT
CBOM OIIEHKHM TIOYTH HMCKJIIOYUTEIHHO Ha 0a3e MpOIUIOro OIbITa - MO JaHHBIM OaJlaHCOBBIX OTUYETOB.
Pesynprar Takoro poaa aHanu3a ONpEAENseTCsl HE CTOJbKO aHAIMTHKOM, CKOJBKO MPOLEaypoil. DTO
TJIOXOM MOIXOJ K OLEHKE MPEANPUITHI, Oy/Ib TO HOBbIE HEOOJIbIINE KOMIIAHUU WJIM CTAphle KPYIHBIE U
matkue. Jlydmie omuparbcs Ha CYOBEKTHBHYIO OIEHKY JOCTOMHCTB PYKOBOJICTBA U CYIAbOBI OTPACIIH.
Ccynuth neHbramMu Takylo kKommanwio, kak MCI - koropas mnpoduHaHCHpOBajla CBOE pa3BUTHE
MPAKTHYECKH TOJIBKO 32 CUET SIMUCCUU MYCOPHBIX OOJUTAIHA, - 3TO OPUILTHAHTOBBIN PUCK (U1 TOTO, KTO
Ccroco0eH TpenBUACTh OyayliHe IEepPCIEeKTHBBl CIyTHUKOBOW Tele(OHHONW CBS3M M BEPHO OIEHUTH
kauecTBa pykoBoacTBa MCI). Xopoiiee aeno Takke cCyXkaTh MOJ TPaOUTENbCKHIM MPOLEHT ACHBIU
kommanuu Chrysler - moka KOMITaHus 3apadaThIBaeT JJOCTATOYHO, YTOOBI BBIIIJIAYUBATH MTPOIICHTHI.

MunkeH 4acTo BBICTyMNas Mepeln CTYJAeHTaMH B Ou3Hec-IIKojaxX. B Takux ciayyasx OH JIOOWI IS
JOCTIDKCHHS IpaMaTudeckoro 3¢ dexra JeMOHCTPUPOBATh, HACKOJIBKO TPYAHO JAOBECTH 10 OAHKPOTCTBA
KpynHYyI0 KoMmmnaHuio. Cuibl, cCOCOOCTBYIOIINE COXPAaHEHUIO KPYMHOW KOMITAHWW Ha TIaBy, HAMHOTO
MOIIIHEE TEX, YTO CIMOCOOCTBYIOT ee rmbenu. OH Tpeyiaran CTyIeHTaM pa3o0paThCs B CIETYHOIIEH
THIMOTETHYECKON CcUTyaluu. Bo-mepBbIX, TOBOPWI OH, pa3MECTHUM HAll KPYIHBIA 3aBOA B 00IacTH,
MOIBEPIKEHHOM 3€MIICTPSICEHUSIM. 3aTeM MpHUBEIEM B OCHICHCTBO MPOQCOIO3bI, ISl YEro YCTaHOBUM
OUYE€Hb BBICOKYIO OIUIaTy PYKOBOJACTBY M HAUHEM COKpAIlaTh 3apabOTHYIO IUIaTy OCTadbHBIM. B-TpeThux,
JUTsT CHAOKEHUs HEe3aMEHUMBIMHA KOMIIOHEHTAMH BBIOCpEM TIOCTABIIMKA, HAXOJIIIETOCS Ha TpaHH
0aHKpOTCTBa. B-4eTBEpTHIX, MOCKONBKY HAIlle MPABUTEIHCTBO CKIOHHO MPUXOJUTh HaM Ha MOMOIIbL B
TPYIHBIX CHUTyalUsX, JaBalTe-Ka TMOAKYNHUM HECKOJBKUX OECYECTHBIX HHOCTPAHHBIX YHMHOBHHUKOB.
HNmenHo 1o, 3akmoyan MuskeH, caenana kommanus Lockheed B xonme 1970-x. Munken mpuobpen
obmuranuu Lockheed, kak pa3 korja KoMmanusi OBICTPO JBUTANACH K JIMKBUIAINH, W HAKHUI HEOOJIBIIOE
COCTOSTHUE, KOTJa €€ CIacid BOMPEKH COOCTBEHHOMY JKeJIaHHI0. TOYHO Tak ke AJIeKCaHap KyMHI
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OOJIMTaIK CEeNTbCKOXO03HCTBEHHOTO KPEANTa, KOTAa 3Ta OpraHU3alus Ka3aloch y)Ke KOHYEHOH. AH He
TYT-TO OBLIO.

B cymHocTi, MuikeH yTBepkiai, 4TO aMEpUKaHCKasi pEUTUHIOBask CUCTEMA HaCKBO3b NopouHa. OHa
BCsl ObIJJa OPMEHTHPOBAHA Ha MPOILIOE, TOT/AA KakK JymaTh HajIo0 O Oymaymiem, M K TOMY ke OHa Oblia
oOpeMeHeHa (hanbLIIMBBIM YyBCTBOM OCMOTPUTENIBHOCTH. MUIIKEHA MpUBIEKAIN JbIpbl B cucteme. OH
UTHOPHUPOBAN KpYIHEHIINEe KOMIaHUH, BXoasmue B cnucok Fortune 100, u npeanoynTan UM KOMIaHUH,
HE UMEIoIUe KpeAUTHONH ucTopuH. YTOOBI KOMIIEHCHPOBATh KPEIUTOpPaM MOBBIIIEHHBIH YPOBEHb PUCKA,
[0 UX MYCOPHBIM OOJIMralMsiM YCTaHaBJIMBAJCS TIOBBIIIEHHBIM NPOLEHT - WHOrga Ha 4, 5 unu 6
IPOLIEHTHBIX ITyHKTOB BBIIIE, YE€M 10 OOJUTaIMsIM JIYUIINX KOMIaHUH (TonyOsiM ¢umkam). OHU Takxke
CKJIOHHBI BBIIUIAYUBATh KPEIUTOPY KUPHYIO MPEMHUIO, €CIU 3aeMILUKY YJaBaJoch 3apaboTrarh
JIOCTaTOYHO JIEHET IS IOCPOYHOIO IOramieHus KpeauTa. Tak 4To, Korja KOMIaHHUs JENacT IEHBbIH, €€
MYCOpPHBIE OOJIUTallMi BOCHAPSAIOT B OKUJAHUM 30J0TOTO JOKIA. A KOIJa KOMIIAHUS TEpSET JECHbIH, €€
MYCOpHBIE MaJaloT Ha JHO B oxkugaHuu aedosta. Kopoue ropops, MycopHble OOIUTaluy BeOyT ceOst
CKOpEee KaK aKI[UH, YeM KaK CTaApOMO/IHbIE KOPIIOPATUBHBIE OOJIUTALINH.

B sTOM M 3akitouaercs mOpa3UTENbHO XOPOIIO CKpbIBa€MbIH CEeKpeT ycrexoB MuskeHna. bnaromaps
TECHBIM CBSI3SM C KOMITAHUSIMH HCCIIEIOBATEIbCKUI 0oT/Ien Drexel mMeeT 9acTHBIN TOCTYN K BHYTPCHHEH
nH(bOpMallMM KOMITAHUH, KOTOpas HHUKOTJa MoueMy-To He noxoawna no Salomon Brothers. Korma
MusikeH TOpPryer MYCOPHBIMH OONHTamusMd, OH ONHMpAeTcs Ha BHYTPEHHIO wuH(popmanmoo. B
COBPEMEHHOM MHpE COBEPIUICHHO HE3aKOHHO HCIOJb30BaTh BHYTPEHHIOI HWH(OPMAILUIO B TOPTOBIE
aKUUsAMHU, Kak OTJIMYHO NPOAEMOHCTpUpoBan ObBIIMHM KineHT ¢upmbl Drexel MBan becku. Ho
OTHOCUTENIHO OOJHranuii TakuxX 3alpeToB HE CyIIecTBYeT (KTO B MOMEHT HAaIllMCaHUS 3aKOHAa MOT
BOOOpa3nTh, YTO HA CBETE OOBSBUTCS TaKOE KOJIMYECTBO OOJUTAIN, BEAYIIUX ce0sl ITO00HO akusaM?).

HeyauButenbHO, 4TO TpaHMLIa MEXAY aKUUSAMHU M OOJMralUsMH, CTOJIb OTUETIMBO IpPOBEJIEHHAs B
Mo3rax MakiepoB Salomon Brothers, crama TymMaHHOW W pacIUIBIBUaTOM B TOJOBaX MAakJIEpOB IO
oOnuranusaM B Drexel. B matkux npeanpusTusx BilafeHUe A0JITOM 03HAYaeT MOJHbIH KOHTPOJIb, TOTOMY
9TO, KOTJIa KOMITAaHUS HE B COCTOSIHMM TOTAIlaTh MPOLEHTHBIC IUIATEXH, Aep)KaTeNb OOIUrauii MOKET
NOpeIbsIBUTh TpaBa U JMKBUAUPOBaTH ee. B konue 1970-X roaoB, BCTPETHBLIMCH 3a 3aBTPAKOM C
Mermryitamom Pukimcom, TormantHuM (pakTHYECKUM BiaaeiblieM Kopropanuu Rapid American, Maiiki
MunikeH OOBSCHMI 3TO €My C HM3YMHUTENbHOW KpaTKOCThIO. MWIIKEH 3asBWJI, 4YTO HpPaBO KOHTPOJIS
NPUHAIISKUT HEe emy, a ¢upme Drexel m ee kmmenram. «Kak 3To BO3MOXHO, eciau s Bianeio 40
IpPOLEHTAaMH akIHii?» - cripocui Pukiuc. «Y Hac nexaT Baliy o0JIuraiy Ha CTO MUJUIMOHOB J0JIJIApOB,
- oTBeyasl eMy MWIIKEH, - M, €CJIIM Bbl MPOMYCTHTE XOTh OAMH MPOICHTHBIA IUIATEX, MBI 3a0epem
KOMITaHUIO 32 JIOJITH.

DTH coBa Kak 0aik3aM Ha JAYIIy JUTsl IF0OOTO MPOJIaBIa OOJUTAIMA BPOIe MEHs, YCTABIIETo OT TOTO,
YTO MPUXOJUTCS JIOUTh MHBECTOPOB B IMOJIb3Y KOPHOPATHUBHBIX 3a€MIIMKOB. EciM BBl MpomycTUTE XOTh
OJIMH TIPOLIEHTHBIN TIJIaTEeX, MBI 3a0€peM KOMIIaHUIO 3a noird. «Maikin MuikeH, - pacckaspiBaet [l
Paiiipok, - BbIBepHYyn OusHec Ham3HaHKy. OH BBIJIJauBaeT KOPIOPATHBHBIX 3aEMIIHUKOB B TMOJIB3Y
WHBECTOPOBY. 3a€MIIMKH TTO3BOJISUTH CE0s1 TIOUTh, TOTOMY YTO 3a JIEHbraMy OHU MOTJIM TIPUUTH TOJIBKO K
Munkeny. A MuWIKeH KOHTPOJIUPOBAJI AOCTYI K Kpeautopam. OHM Jenald JEHbIH - KPEIUTOpPhl U
MuikeH. MuskeH mpeiarai KpeIuTopaM CiIeIoBaTh CICAYONel JOTHKe: co3aiTe 00bmon moptdens
MYCOPHBIX OONUranuii, U Bac He OyJeT MyraTh, €CIM HEKOTOphle U3 HUX CKUCHYT. [IpuObiap mo
OCTATFHBIM HAMHOTO TEPEKPOET YOBITKH OT OaHKpoToB. Drexel roToBa Wrpare B 3Ty a3apTHYIO HIDY,
OOBSCHST OH WHCTHTYIIMOHAJIbHBIM HHBecTOpaM. llpucoenuHsiitecs k HaM. BkianpiBaiiTe IeHBIU B
Oynyiee AMepukH, B MaJeHbKHE OBICTPO pacTyiiue KoMmrnanuu. OHU CIENaloT HAC BEIUKUMH. ITO ObLI
YUCTBIN MOmynu3M. Te, KTO MepBBIM HHBECTHPOBAJI ICHHIM B MYCOPHBIE M HIIOTEUHBIE OOIUTAIINU,
Xopomo 3apabaTeiBaii W OBUIM OYEeHb CO0OW JIOBOJBHBL. «HyXHO OBLIO CIHBIIIATH E€XKETOIHBIC
BBICTYIUIEHHUS Maiikiia Ha ceMHHapax 1Mo MyCOpHbIM obnuranusM B beBepian-Xuimi3 [KOTOpble B U4eCTh
TaKUX TUIOTOSIAHBIX moceTtutened, kak Ponampn Ilepenbman, HaspiBamin bamom XWIHUKOB], -
pacckasbIBaeT HbIO-HOpKCKU agMuHuCcTpaTop Drexel. - Beskuit Obl mpocie3umcsi».
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HeBo3MOXXHO TOJCUMTaTh, CKOJIBKO K€ JeHer MpuBieK MWIKeH K CBOMM omepauusM. MHorue
WHBECTOPHI TPOCTO OTAaBal eMy B ynpamieHune cBou mnoprdemn. Tom IInmrems u3z COepbanka
Columbia B oTBeT Ha nmpu3bIB MuiIKeHa pa3ayi cBoU OanaHCOBbIE aKTUBBI OT 370 MUIJIMOHOB J10JIJ1apOB
no 10,4 mMunnmmapaa, W TpeXae BCEro 3a CYeT MYCOpPHBIX oOnuranuii. Kommanws, KoTopas B T€OpUHU
JOJDKHA ObljIa MPeNoCTaBIATh CCyIObl Ha MOKYIKY JIOMOB, MPOCTO Opajia MHUIMApIbl J0JIapoB
cOeperaTtenbHBIX BKJIQJIOB M IMOKyMajia Ha HUX MycopHble oOnwramuu. /o 1981 roga cOepbanku u Ha
caMOM Jielie 3aHMMAJIUCh MOYTH HCKJIIOUUTENBHO KPEeIUTaMU Ha IMOKYNKY M CTPOUTENILCTBO JKUJIMII.
[Tockonbky cOeperaTenbHble BKJIAQABI OBUIM 3aCTPaxOBaHBI (elepaabHBIM IPABUTEIBCTBOM, YTO
rapaHTupoBano cOepOaHKaM Haludue JIElEeBBbIX (OHIOB, BO3MOXHOCTH ISl MHBECTUPOBAHUS OBLIH
orpanuueHnsl BiaacTsmu. Korna B 1981 rogy onu Hawanu myckathk my3sip, koHrpecc CIIA pemunn nate
coepbankam cBOOOIy - BbIOMpaiiTech Kak 3Haere. B cymrHocTH, 3Ta cB0OOJa O3HAayasla MPaBO BECTH
a3apTHBIC UTPHI HA TPABUTEIILCTBEHHBIE JIEHBIH, NIPABO MHBECTUPOBATh B MYCOPHBIE OOJUTAUU. DTHM
OHM M 3aHsaMch. YacTe mnpubObun OT moprdens MycopHbIX oOnuranuii [lnurens norpatun Ha
TEJIEBU3MOHHYIO PEKIIaMy, OOBIICHSBILYIO ITyOIMKeE, 10 YEr0 OCMOTPUTEIBHO BEYT JIeNia B €ro OaHkKe, YyTo
Obl TaM HU MHUCANU XypHalaucThl. Ha skpaHe MaleHbKHUH 4elloBeUeK B CHHEM KOCTIOME-TpOiike OOIHKO
KapaOKaycs TI0 cTOJIOImaM OBICTPO pacTyIIel AuarpaMMBbl, TEMOHCTPUPYS CTPEMHUTEIBHBIN POCT aKTHBOB
B Columbia.

B 1986 rogy stor CbOepbaHk cTan yxe OAHMM M3 cCaMbIX KpyHHBIX KineHTOB Drexel. XKamoBanbe
Toma lnurens Beipocio 10 10 MUIUITMOHOB OJIIAPOB, M OH CTaJl CaMbIM BBICOKOOILJIAYMBAEMbIM U3 3264
VOPaBISIONUX aMEPUKAaHCKUMHU cOepOankamu. Jlpyrme MeHemkepsl cOepOankoB cumrtanu Lllmurens
reareM u cienoBanmu ero npumepy. «Ilo Bceit ctpane kaxapiii COepOaHK Temepb AEPKUT MYCOPHBIE
o0sranumy, - paJoCTHO MOTUPAst pyKH, OOBSICHSIT MHE OBIBIINN COKYpcHHUK. B cepenune 1987 roga on
octaBui Salomon U, MOJOOHO MHOTUM JpyruM, niepemien B besepnu-Xumn3 k Munkeny.

J10BOJIBHO JIFOOOMBITHO, YTO UMEHHO 3/1€Ch U JIEKUT 00BsCHEHUE Toro, moyemy Salomon Brothers He
pBaHyJa Ha PHIHOK MYCOPHBIX oOnuranuii Hu B Hayane 1980-X, Koraa oH TOJIbKO OTKPBUICS, HU MO3/HEE.
CnoXuiock Tak, 4To BHyTpU (GUPMBI Bce cOepOanku Oblu kiueHTamu Jleu Panwepu. Eciim 661 Salomon
pasBepHysla omepalud ¢ MYCOpPHbIMM oOnuraumsmu, bumn Boir, riaBa othena KopHmopaTUBHBIX
oOnuranuii, norpedoBai Obl paBHOTO JOCTYMA K 3TOU rpymie KiIueHToB. JIeu Panbepu Oosics norepsaTh
MOHOIIOJIMIO HAa KOHTAKThI O cOepOaHKaMu, U OH CyMell 3arHaTh B TYIHK €llle CJIa0bli 1 HeoNepHuBILIHUIiCs
OTJIe] MYCOpHBIX oOnuranuii, co3nanusiii Boiitom B 1981 rony.

B 1984 rongy Ham cocTOsBUIMI U3 BYX COTPYIHUKOB OTIEN MYCOPHBIX OOJIMTAIMil BBICTYMAN Ha
cemuHape Salomon Brothers, coOpaBmieM HECKOIBKO COT MeHeIkepoB coepOankoB. CobOpan ux Ha
CEMHUHAp, €CTECTBEHHO, OTAEN 3akiaaHbIX. I[locie Toro kak oTaen MyCOpHBIX B TEUYEHHE TPEX 4YacoB
pacckasbIBall O CBOMX IepCreKTHBax, PaHbepu BMemaics u nojisen 4epry. CiylaTeny JOBUIN KaX10€e
€ro CJO0BO, MOTOMY YTO, KaK sl y»K€ FOBOpPHWJI, OTHOCWJINCH K JIeBH Kak K IPOPOKY M cracuTento. «/IByx
BElIel Bbl HUKOI/IA HE JOJDKHBI JOMYCKaTh, - MOABITOXWUI Panbepu. - Ilpexxne Bcero Hukorna He
MOKYTaiTe MycOpHbIX obnuraruii. Onu onacHs». MoXKeT, OH U B caMoM Jene aAymani Tak. Ho coepOanku
B KOHEYHOM UTOr€ €My HE TMOBEPWJIM, U BCE €r0 BO3PaKEHUS TOJIBKO YHUUYTOKUIM JOBEpUE K OTHAEIY
MYCOPHBIX B Halleil (upMe U MOMOTIIM nepexoay kineHToB B namnsl Drexel. Jlronu bumnna Boiita 6011 B
SAPOCTU OT TOTO YHWKEHUS, KOTOPOMY UX MOABEPIIIM MEPE]l CTOIb BaXKHON ayauTopuen. «9TO Kak eciu
Obl TeOsI mpuriacuian Ha oOeld, a Thl MPHUXOAUIIL U BBICHSEINIb, YTO Thl U €CTh TJIABHOE OIOI0», -
pacckasbpIBaeT OBIBIIHIA COTPYIHUK OT/IeNIa MyCOPHBIX oOnuranuii B komnanuu Salomon Brothers.

Te >xe nBa cnenuanucra MO MYCOPHBIM OOJIMTallMsAM MOJroJa MOTAJINCh MO AMepUKEe B IOIBITKE
YCTAaHOBHUTH KOHTAKThI C MEHeKepaMHu cOepOaHKOB. « MBI BBIKJIAIBIBATIMCH MO MOJHON Mporpamme, U
OHU OYEHb XOPOIIO pearupoBaliy, HO MOTOM - HU OJHOTO 3BOHKA, HM OJHOM MpPOAAHHOW oOiMranuum», -
pacckasbiBaeT ObIBIIMH crieranuct Salomon Brothers mo mycopubiM obnwramusiM. OHH pacCUUTHIBAIIH,
YTO 1ociie 6ecYrCcIeHHbIX 00€0B ¢ MeHeKepaMy cOepOaHKOB 3aKa3bl HA MyCOPHbIE OOJUTalluK MOHAYT
BaioM. Ho Hu ommn COepOank maxe He OT3BOHMI. «IloTOM yXe, Korma y Hac OJUH YBOJIBHSUICS H
nepexoaua K MUIIKeHy, Mbl BCe-Takd BBUICHWIM INOYEMY, - paccKas3blBaeT OH. - EMy TaM KIIMEHTHI
COOOLIMITM, YTO 32 HAMH IO IATaM €3[WJI 4eJoBeK PaHbepu m BHyman cOepOaHKaMm, YTO HaM BEPUTh
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Henb3s». To, 4TO OTHeN 3aKIaHbIX OTBaXKWJICS Ha TaKOW (PUHT, MHOTO€ TOBOPHUT O XapaKTepe Hallero
TOTJAIIHEro pykoBoAcTBa. Ho TakuM yx ObLIO COCTOSIHME Halllel KOPIOpALUH.

HoBpiii pbiHOK poc kak Ha Apoxokax. OO0 ycrmexe MusikeHa TOBOPHUT YHCIO HOBBIX BBHIMYCKOB
MycopHbIx obnuranuii. Ecnu B 1970 rony o6beM 3TOro peiHKa OblT OyKBAJIbHO PaBEH HYJIO, TO YK€ B
1981 rogy o0beM HOBBIX BBITYCKOB COCTaBMI 839 MWIIMOHOB J0JapoB, B 1985-m - 8,5 mMunnuapaa
noyapos, a B 1987-m - 12 mumumapaoB. B 1987 rony mycopHbie 00IUranuu COCTaBIsUTH 25 TPOIIEHTOB
BCEro o0beMa pbIHKa KOPHOpAaTUBHBIX obsurauuii. Mexny 1980 u 1987 rogamMu Ha phIHOK MOCTYIUIN
MYyCOpHBIE OOJHMranuu Ha oO0myr cymmy 53 Muwmapna gouiapoB. Ho u 9TO TONBKO YacTh
BO3HHUKABILIETO HA Tj1a3aX PbIHKA, TOTOMY YTO CIOJ]a HE BXOJAT HOBbIE, pyKOTBOPHBIE MA/IINE aHTeIbl Ha
MUJUTHAPIBl  JoJIapoB. MuikeH wu300pen crmoco0 mpeBpaileHus OOIuraiil caMmblX CTAOMIBHBIX
KOPIOpaIuii B MyCOpHBIE: BBIKYT KOMITAHUH TOJ] 3aJ710T KX COOCTBEHHBIX aKTHBOB.

JloOuBHIMCH ycliexa B MPHUBJICYEHUH JECSITKOB MWIIHAPJIOB JOJUIAPOB HA HOBBIN CHEKYJISATHUBHBIN
pbIHOK, Maiikin Musken B 1985 roay cTonkHyscs ¢ mpoOieMoi: He XBaTano MECT JUIsl IPUMEHEHUS ITUX
neHer. Cutyanus, npsMO CKa)keM, HenpusiTHas. Malki Obl1 HE B COCTOSIHUM HAaWTH JJOCTaTOYHOE YHCIIO
NEPCHEKTUBHBIX MaJbIX KOMIAHUN M CTApbIX MAAIINX AHTEJIO0B, KOTOPHIM MOXXHO OBbLIO OBl BBIJIATh 3TH
JeHbrd B 1oar. EMy Ob110 HEOOXOIMMO CO31aBaTh HOBBIE MYCOPHBIE OOJIMTAlNH, YTOOBI YJIOBJIETBOPUTH
TMTaHTCKUM cnpoc Ha HUX. Ero mcxosmHas Toyka - 4TO MYCOpHBbIE OOJIMTallMU JAEUIEBBI, IOTOMY YTO
KPEAUTOPHI CIUIIKOM POOKM M HEOIBITHBI, YTOOBI MOKYIATh UX, - OoJblle He paboTana. Teneps crnpoc
Obu1 BeIlIE npeanoxenus. [1o Bceit AMepuke rpomMasiHble JeHEXKHbIE (POHABI ITYCTUINCh B HEO0Y3/1aHHYIO
MIOTOHIO 3a pUCKOM. MuikeHy ¢ kojuieramu u3 Drexel yaanoch HallTu pelieHHe: MOKHO HCHOJIb30BaTh
MYCOpHbIE OOJurauuu JUisi (UHAHCUPOBAaHUS 3aXBaTOB HEJOOLEHEHHBIX Kopnopauui. [lng storo
JIOCTAaTOYHO B3SITh MX aKTHBBI KaK 0OecreueHne prcKa MOKyHaTeIsiM MyCOpHBIX obmuranuii. (Oneparus
aHAJOTMYHA WIOTEKe: Uil TMOKYNKH JoMa OepyT KpeauT, a oOecledeHHeM KpeauTa CIYKUT CaMo
MOKYIaeMO€ JKUJIMINE.) 3axBaT KPYHMHOW KOpHOpaluu MOXET MOPOAUTh MYCOPHBIX OOJMranuii Ha
MWIIHAP/AbI JOJIApOB, MOTOMY YTO MajiO TOTO, YTO OYAYyT HampsMYIO BBIIYIIEHbl HOBbIE MyCOpPHBIE, HO
YBEJIMYEHUE KPEAUTHONH OOpEMEHEHHOCTH KOpHOpalUM NpeBpallaeT €€ MPEeXk A€ BBINYIIECHHbIE
oOnuranuu, SBISIBIIKECS J10 3aXBaTa rofyosIMu (umkamu, B Mycop. OnHaKo 171 Hae3/la Ha KOpIopauuu
MusikeHy HY>KHBI OBUTH HACTOSIIIIE OOMIIBI.

Jlns HOBOHM yBIEKaTeNbHOW pabOTHI MO 3axBaTy KOpHopanuil TpeOOBalUCh MYXKUYHUHBI C MAallbIM
OTBITOM B OW3Hece W OOJBIIUM >KelaHWueM pasz0borateTb. MWiKeH NPOPUHAHCHPOBAT HCIIOJIHEHUE
JKEJaHUM KaXJO0ro W3 MPOCIAaBUBIIMXCS 3aXBaTUMKOB Kopropaunuili: Ponanbna Ilepenbmana, byhna
ITukenca, Kapna Alikena, Mepsuna /[pBuca, Upsuna Sko6ca, capa [[xeiimca ['onacmura, Henbcona
[Tenprua, Comrosna Xetimana, Casna IlIteitnOepra u Dmepa DaensMana. Kak ckaszan ouH U3 HUX, «€CITU
BBl HE TIOJNYYWJIM HACIEACTBO, HYXHO €ro B3sTh B3aiiMbly. Pasmemias uepe3 Drexel mycopHbie
oOnuranyy, OHM MPUBJICKATHM JIEHBIH AJS MITypMa Mpexkae Ka3aBUIMXCS HEMPUCTYNHBIMU KpPETOCTEH,
Takux, kak Revlon, Phillips Petroleum, Unocal, TWA, Disney, AFC, Crown Zeilerbach, National Can u
Union Carbide. Ha 3TO HUKTO He paccUMTBhIBaI - HE TOJIBKO OHHM, HO U MUIKEH, KOTOPHIH, 3ayMaB B
1970 romy co3nmaHue phIHKA MYCOPHBIX OOJUTAIMi, Jake MeduTaTb HE MOI O TIEpecTpoiike Bcel
KopnopatuBHOo Awmepuku. Takoro HukTO He mpeaBuaen. Korma OH HaTKHyJICS Ha 3Ty HUIEHO,
NPEJCTaBUTH ce0e OBIIIO HENTb3s, YTO KOPIIOPALIUH OKAXKYTCS HEIOOICHEHHBIMH.

Ha mnocnennem kypce JIOHZOHCKOWM INIKOJBI SKOHOMHMKM MEHS YYWJIM, YTO (OHAOBBIE PBHIHKH
pPeKTHBHBI. B MIMPOKOM CMBICIE ATO YTBEPXKACHHUE O3HAYAET, YTO BCS MMEOMascs WHPOpMAIHs O
KOMITAaHUAX OTpa’keHa B IIEHE WX aKLUii, a cleIoBaTelbHO, UX IIeHa Bcerjaa ajaekBaTHa. Ho ananms
JNEHCTBUTEILHOCTH YOSIUTEIHHO BKOJIAYMBAI B TOJOBBI CTYJCHTOB TOT TPYCTHBIM (akT, UYTO Jaxe
OpoKepbl pbIHKA aKIMA M aHAJIMTUKHU, pacrojararoliude caMo mydmedl u mnojgHod HH(opMaruei,
CIOCOOHEI 0T6HpaTI) HpI/I6I>IJ'[I)HBIe AKIIMKM Ha PBIHKE C TaKOW K€ TOYHOCTBIO M IIOHUMaHUEM, KakK
00e3bsiHKa, BBITACKUBAIOILAS U3 IJIAMNbI JIOTEPEWHbIe OMIIETHI, WIM YeJOBEK, LIBBIPSIOMUI JIPOTHUKH B
razery «Wall Street Journal». IlepBwiii BeIBOA M3 Tak Ha3biBaeMOil TeopuH 3()(HEKTHBHOCTH pBIHKA
3aKJII0YAETCs] B TOM, UYTO HAJEKHO 3apaldaThIBaTh JAEHBI'M HA aKIMSIX MOKHO TOJIBKO IPH MCIIOJIb30BAaHUH
uHCalaepckoi nHpopMarmu. MUJIKeH U Jpyrue Ha Y OJUI-CTPUT BUJAEIH, YTO 3TO COBEPIICHHO HEBEPHO.
PrIHOK nelcTBUTENBHO OBICTPO MepeBapuBai JaHHblE O NMPHOBUIM, HO ObLT O4YeHb HEI((EKTUBEH B
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OIIGHKE BCETr0 OCTAJbHOTO - OT MPUHAICKAINEH KOMIIAHMH 3€MJIM JIO CO3JaHHBIX €I TEHCHOHHBIX
($hoHI0B.

OTOMYy HET HHMKAKOIO pa3yMHOro OOBSICHEHMs, /1a HUKTO Ha YOII-CTPUT U HE TpaTWI BPEMEHH Ha
NouCKU oOBsicHeHuH. [nst moned, paboTaBmiuX Ha YOJUI-CTPUT B HEOOJBIIMX OTHENAX CIMSHUM U
noryiomennit, Maiikn MuikeH OblT MpocTO JapoM OOXKBHM, OTKPBIBIIMM KM IIAHC CHENATh Kapbepy.
[xo Ilepenna, co3naBmuii B uHBeCcTULIMOHHOM OaHke First Boston otaen ciusuuii u nornomenuit B 1973
roay M NpHUHSBIIKI Tyaa Ha paboty bproca Baccepureiitna B 1978 rony, yrBepxaaer, 4To JeHCTBOBaI
«YHACTO UHTYUTHBHO». «bBUIM Takue BO3MOXKHOCTH, - pacckaspiBaeT Ilepena, - 1 OHM BaISIUChH MIPSAMO
Ha 3eMIe. bbUIO MOJHO KOMIIAHWH C HENOOLEHEHHBIMU akTuBaMu. He xBatano nmokynareneil. Te, KTo
XOTeJI UX KYIHTb, HE MOIJIM MOHETHU3MPOBAaTh CBOM >keslaHWs. [Ipumen MuikeH u pacuucTui 3aBail.
Tenepp JOCTaTOYHO COTTIACUTHCS HA 22 POLEHTA - U MOXKEIIb [TOKYNATh CBOI0 KOMIIAHUIO.

[Tepenna, BaccepmTeilH MU MHOMKECTBO APYIMX HACIAXKIAIUCh TAKUM MOBOpOTOM Jei. Kaxmas
orepanys Mo 3axBaTy TpeOoBala He MEHBIIE IBYX KOHCYJIbTAHTOB: OJUH JUIS 3aXBaTUMKa U OJMH IS €ro
no0bun. Tak uyto Drexel He cmorna nHenuKoM yaep)KaTh CO3JaHHBIM et OusHec. B OonblinHCTBE
ornepalnuii y4yacTBOBaJM 4YeThlpe M 0ojee WHBECTHLUMOHHBIX OaHKOB, B COOTBETCTBHM C YHCIOM
MOKyTaresei, KOHKypUPOBABIINX 32 Pa3bIIPhIBAEMBIN MPH3. 3aXBaTYMKU OOPYIIMBAINACH KaK KaMEeHb B
CepeaMHy THUXOro Ipy/ja, orjiamas paJoCTHbIMU BOIUIAMU COHHYIO MOBEPXHOCTh KOPIIOPATUBHOTO MUDA.
Hauareiii umu npomecc oOpen coOCTBEHHOE IBMXKEHHME. MeHemKepsl, yNpaBisABIIME TyOJIUYHBIMU
KOPIOpaIMsIMU ¢ OOWJINEM JCIIEBBIX AaKTUBOB, 3aMHTEPECOBAIUCH BO3MOKHOCTBIO BBIKYIUTh KOMIIAHHIO
y aKIMOHEpPOB B CBOIO cOOCTBEHHOCTh (B EBpome 3Ta omepamus M3BeCTHa KaK BBIKYIl KOMIIAHHH
menemkepamu, MBO, a B CIIIA - kak Bbikyn komnanuu B kpeaut, LBO). OHu camu BOBJIEKIINCE B UIDY.
Haxkownery, yuactue B urpe NpuHsIN HHBECTULIMOHHBIE OAHKUPHI C Y OJII-CTPUT, KOTOPbIE YBUJEIIN BBITOAY
B TOM, YTOOBI BBIKYIIaTh KOMITAHUU JJIsi caMMX ceOs. AKTUBBI OblIH AemieBbl. Yero sxe paau OTIaBaTh
neHpru qpyrum? KoHCynbTanmoHHBIH OM3HEC OBIIT BHE3AIMHO MOPAKEH TEM e KOH(IMKTOM MHTEPECOB,
KOTOPBIH 51 OCTOSIHHO HAOI0/1all B TOProBiie OOIMralMsMU: €CIM CIENIKa BBITJIsAAeNa IpUBJeKaTeIbHOM,
ee MPOBOPaAYMBAIIU B CBOIO MOJIb3Y, €CIIM MAJIONPUBIIEKATEIbHOM, 00IUrallii BIIAPUBAIHN KIIUEHTY.

WubiMu  cioBamu, paboThl ObUTO BbINIe TOJIOBBI. B cepeamne 1980-x rogoB Ha YOJUI-CTPUT
HEBEPOSATHO PACILIOIMINCH OT/ACNbI CIUSHUN W IMOTJIONICHUH, TaK jK€ KaK 3a HECKOJIBKO JIET 0 3TOTrO
BAPYT Pa3MHOKUIIUCH OTIEbl TOPTOBJIM 3aKIaAHbIMHA. B 000MX ciiydasx AeHCTBOBaja OJHA M Ta XKe
(rHAHCOBAsI JIOTHKA: B OCHOBE JIEXKAJIO CTPEMIICHHE HHBECTOPOB CIEKYJIUPOBATh oOIHuranusmu. Jpyroi
OIMOPOH 3TUX MPOIECCOB ObLITa TOTOBHOCTD JIFOJICH OpaTh 4Ype3MepHbIe, TPYIAHO BhIMJIAYHBAEMbBIE TOJTH.
Kopoue roBopsi, 0cCHOBOI1 ObIJIO HOBOE OTHOILIEHUE K KpeauTy. «B Kaknol koMIaHUM MOSIBUJIMCH JIFO/H,
HEMOHSATHO YeM 3aHUMaroIIuecs, - pacckasbiBaeT J[xo [epemna. - Eciiu oHM HAOUPAIOT CIUIIKOM MHOTO
JIOJITOB, TMOTOM WM MPUXOAUTCS OpaThCsl 3a COKpamleHHe pacxoaoB». CHENMANUCTBI O 3axBary
KOPITOpAIHid CeNIaliv ¢ JA0JITOM TO e, uTo MBan becku ¢ amyHOCThEO. OHU TOBOPST, TOJT - 3TO XOPOIIIO.
Jonr paboTtaer.

CymiecTBoBasIo TIy0OKOE€ MOBEAECHYECKOE POACTBO MEXAY TOProBiiel OOJUranusMH M 3aXBaTOM
KOpITOpaIyii: MCTOYHUKOM CTajla HOBas W TOCHENUINBas (UHAHCOBAs MPEINPUUMYHUBOCTD, KOTOPOM
Opes3roBaiu Te, KTO JJaBHO paboTas Ha YOJI-CTPUT M MOMHUII ObUIble Tpaauluu. HekoTopble mbITatoTCs
BHYIIUTh MyOJIMKE, YTO JUIsl MPOBEIEHUS KaXKIOW ONepaluu Mo 3axBaTy KOMIAHUI TpeOOoBajJoCh MHOTO
yMa U pacCyIUTEIbHOCTH. JTO. He Tak. J[J1s 3aXxBaTa Kopropauuil Hy>kKHO He 0oJjble yma, yeM JUlst cObITa
obmurammid. [Ipu sToM Kyna Oousbllie BpeMEHH YXOAHWT Ha pa3padOTKy IUIAHOB OMEpaliy, 4eM Ha
HOMBITKY HOHATH, 3a4€M BOOOIIE 3TO HYXHO. B riyOuHe ux IylM MOKOWUTCS CBUpenasl yOexJIeHHOCTb,
4TO BCE, YTO MO3BOJIIET UM Pa300raTeTb, HEMPEMEHHO XOPOILO U sl MUpa B LeiaoM. OIuLIeTBOpEeHHEM
pBIHKA 3aXBaTa KOPHOpaUUi ABISETCS KpaliHe B3BUHYEHHBIN, )KyTKO aMOUIIMO3HbIHN 26-1eTHUI My>K4MHa,
HAHATBIA KPYINHBIM AMEPUKAHCKMM HWHBECTHIIMOHHBIM OaHKOM, HENpPEpBhIBHO YIbIOAIOIIUNCA H
pasroBapuBarOLIMii O Tese(OHY.

IIponecc 3axBara KOPHIOpPaUUH OLIEIOMIIAIONIE MPOCT, U 3TO IYraeT, €CIU y4eCTb €T0 BIUSHUE HA
pabOTHUKOB, PYKOBOJCTBO, aKIIMOHEPOB U OKPECTHBIX >KUTeNeH. MonogomMy denoBeky 26 JeT, KOTOpbIi
no3aHUM BeuyepoM B JIoHmoHe wiau B Hpro-Mopke urpai co CBOMM KOMIBIOTEPOM, IOKA3aJ10Ch, 4YTO
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npou3BoauTeNns Oymaru u3 OperoHa Kak-To HeMpaBUIIbHO AemeB. OH COCTaBIsIET pacyeThl U OTHPABIISET
UX TEJIEKCOM BO BCE OpPraHM3alluM, KOTOPbIE MOTYT XOTh C KaKOro-TO OOKa MHTepecoBaThCsl Oymarow,
OperoHoM WM CKynkoW JemeBblx kommnaHui. [1ogo6HO opraHuzaTopy 3BaHOTO Bedepa, Halll MOJIOJOM
4eJIOBEK JIEPXKHUT Ha CTOJIE CXEMY - KTO ¢ KeM B poAcTBe. Ho mpuriamieHus oH pacchliaeT HE CKYICh.
Kynute MoxeT 1:000ii, MOTOMyY 4TO JIFOO0H MOKET C MOMOIIBIO MYCOPHBIX OOJUraIuii coopaTh HyXKHbIE
JneHbru. Tenepb OperoHCKUid MPOU3BOAUTENL OyMaru NpeBpaTUiICs B MUILIEHb.

Ha cnenyrommii nenp mpousBoautTenb Oymaru uutaeT o cede B «Wall Street Journaly B paznene
«Cityxmy». 1leHbl ero akinuii HAYMHAIOT OUTHCS B KOHBYJIBCHSIX, KaK BHCEIBHUK, TIOCKOIBKY CIIEKYJISTHTHI
tuna VBana Becku yke Hayalu CKymaTh €ro aklWu B HaJexkae OBICTPEHbKO HaBapUTh OAKCOB Ha UX
nepernpoiaxke 3axBaT4yuky. [Ipons3BoauTens Oymaru BIajacT B MAHWKY W HAHWUMAeT WHBECTHIIMOHHOTO
O0aHKHpa, YTOOBI TOT 3AIIUTHI €ro. DTUM OaHKUPOM MOXKET OKa3aThCs Ja)ke TOT CaMbldi MOJIOAOU
4eJl0BeK, KOTOPBIA yKe cTaj npuuuHoi ero Oeactsuid. [larepo npyrux 26-1eTHUX MOJOIABIX JIOAEH U3
MSTU HE 3aHATHIX 10 TOTO0 MOMEHTA JIEJIOM MHBECTULIMOHHBIX OAHKOB YUTAIOT Ty e KOJOHKY CIyXOB U
HAYMHAIOT PHICKATH IMOBCIOIYy B TIOMCKAX MOKYIATEIS sl OyMakHOH Kommanuu. Kak ToJIpKO MOKymnaTelb
HaliieH, KoMnaHus opUIIMaIbHO CYUTAETCS BHICTABICHHOM Ha KOH. B TO ke camoe BpeMsi apMHUsl alTYHOTO
MOJIOJTHSIKA C TIOMOIIBIO CBOMX KOMITBIOTEPOB TPOYECHIBACT TOJPSI BCEX MPOU3BOIUTENICH Oymaru B
AMepHKe B MOUCKaX JAPYTUX JIEHIEBBIX BApUAHTOB. B camoe KOpoTKoe BpeMs BCsl OTPacib y)Ke TOTOBa K
3axBary.

Ha npenocraBneHnu KOHCYJbTAIMI Hamagaronieil 1 00OPOHSIONICHCS CTOPOHAM B Clly4ae KPYIMHBIX
KOMITAHUH JIENauCh TaKue JEHBbIH, YTO JaKe TOPTOBJS OOJHMTralMsMU CTajda HAllOMHHATH HUIIEHCKOE
pa3BiedeHre. 3a OpraHMU3alMi0 OJHOW TOJBKO OMEepaluy MO 3axBaTy Kopmopauuu Drexel momyuama
6onee 100 MHITHOHOB AOUTApOB B BHie KoMHUCCHOHHBIX. B 1987 romy Baccepmreitn u Ilepemna
3apaboTanu Ha KOMHUCCHOHHBIX AJisi cBoero Oanka First Boston 385 mumnmonoB mgommapos. Goldman
Sachs, Morgan Stanley, Shearson Lehman u npyrue nHBeCTHIMOHHBIE OaHKH, HE TEpsisi BPEMEHH,
3aHUMAaJH MO3UIUU HA PbIHKE KOHCYJBTAIIMOHHBIX YCIYT, M, XOTA HU OJIHA U3 ATHX (UpM He obrmagana
TaKOH e PBIHOYHOH MoIIbIo, kKak Salomon Brothers, onu 3apabaTeiBaii THTaHTCKUE ACHBIU. Salomon
Brothers crnumikom goaro npurisabiBajgach K peIHKY 3aXBaTOB KOPIHOpPAIM U Tak U HE pa3BepHYJach Ha
PBIHKE MYCOPHBIX OOJIMTraiuii, OTTOro-To M 30J0TON JOXKIb €€ He KOCHYJICA. /s Takoil macCUBHOCTH He
ObUIO HUKAaKHX Pa3yMHBIX MPUYHH, €CIM HE CYUTATh OMPEIEICHHOTO HEXeNaHUs MOKUAAaTh OCBOCHHYIO
HUIY pbIHKA oOnuranuii. [Ipm HammMx MCXOMHBIX TMO3WIHSIX M JIETKOCTH JOCTYNA K HAIMOHAIBHBIM
KPEAUTHBIM pecypcaMm (upma JIerko MOrja CTaTh JUAEpOM B ()MHAHCUPOBAHUU OMEpAlMid MO 3aXBaTy
KOMITaHWH. Y Hac, €CTECTBEHHO, ObUIO OINpaBJaHUe: yIyCTUBIIMHA TaKHE BEIUKOJICITHBIE BO3MOKHOCTH
KpaiiHe HyXKJaeTcs B ompaBlaHusx. Hamie ObLI0 MPOCTHIM: MYCOpPHBIE OOJMTAIlMH - 3TO 3]I0 U Maryoa.
I'enpu Kaydman moBcrogy mpou3HOCHII pedd O TOM, YTO KOPIIOpaTUBHAas AMEpHKa yBs3la B JOJTax H
MOJIa Ha MyCOPHbIE OOJUTaIllii OKOHUUTCSI TPAHIMO3HBIM KpaxoM. MoKeT, OH U ObLJI MpaB, HO BEllb MbI
K€ He MOITOMY JIEPKAIUCh B CTOPOHE OT MYCOPHBIX OOiuranuii. Ml 0OXOIMINA 3TOT PBHIHOK TOJBKO
MOTOMY, YTO Hallle BBICIIIEE PYKOBOJACTBO HE MOHMMAJO €ro, a B pasrap rpakJaHCKOH BOiHBI Ha 41-M
ATa)Ke HU y KOTO HE OBTO HU BPEMEHH, HU SHEPTHH B HEM pa30o0paThCesl.

Jxon I'yThpeH1 MOXKET CKOJIBKO YTOAHO JEKJIapUpOBaTh, YTO MPUYMHOMN Hallel MacCUBHOCTH ObLIO
TO, YTO OH HE 0J100PsUT Pe3yIbTAaTOB - YPE3MEPHYIO OOPEMEHEHHOCTh KOMIIaHUM kpenutamu. Ho Bce ero
YTBEP)KICHUST PYXHYIM, KOTJa OH, KaK HHJIOT-KaMHUKaja3e, PHUHYJCS B OINEpallud C MYCOPHBIMH
obnuranusMu u HaBiek Kpax Ha Salomon Brothers m Heckompkux Hammx kiaueHToB. (M He mmeno
3HayeHus, uro oH u ['enpu Kaydpman npuoOperann MycopHble OOJUTallud Ha COOCTBEHHBIH CYET,
NOJJIEP)KUBAsE IPU ATOM YHMCTOTY HNOJUTHKU (upMbl.) B nr0b6oM ciydae, ¢ HammMm ydactueM win 0e3
HEero, KaxJas KoMIaHus, B ToM uucie M Salomon Brothers, crana mnoTeHUuanbHOW wLENbIO AT
HaJleTYnkoB MuiikeHa. B 3ToM-To M 3axirouanach riiaBHasi MPOHMYHOCTH HaIaJEeHMsI, MPEANPUHITOrO
Ponansnom Ilepensmanom. HananeHue Ha Hac (pMHAHCUPOBAJIOCH 332 CUET MYCOPHBIX OONMranuii, U Bce
3TO CTaJl0 BO3MOXHBIM TOJIBKO IOTOMY, YTO Mbl CaMHM HE€ BOILIM HAa PBIHOK CKYNKH KOMIAHWM,
(buHaHCUPYEMBbIil ¢ TOMOILBIO MYCOPHBIX OOJIUTaIil.

Bckope mocne Toro, kak crtano u3BecTHO o mputsazanusax llepenbmana, ['yrdpenn oOpatwmiics k
COTPYZHUKaM C peubl0, B KOTOPOIl BBIpa3swyl HEYIOBOJBCTBHE OMNEpALMSIMU IO HEAPYKECTBEHHOMY
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3aBJIaJICHUI0 KOMIAHUSIMH W HaMepeHHe MpPOTUBOCTOATH [lepenbpMaHy, TO €CcTh CKa3al BCe TO, O YeM
MOKHO OBIJIO JTorasaThCcs W 0e3 ero pedeil, HO B CaMOM TJIAaBHOM MBI TaK M OCTaJIMCh, KaK OOBIYHO, B
HeBesieHnH. O TOM, KaK pa3BOpauMBajIMCh COOBITHS, HAM NPUILIOCH Y3HABaTh U3 penopTtaxkei [xeiimca
repuronbaa B «New York Times» u n3 ananmutraeckux 0030poB B « Wall Street Journaly.

A ucropus pa3BopauuBanach BOT Kak. [lepBbie cie3bl XibHYIM 19 ceHTs0ps, B cy060Ty yTpoM, 3a
HECKOJIBKO JHEH JI0 mosiBiieHus myOnukanuid. B aTo yrtpo I'yrdpeHay no3BoHWI JOMOH €ro mpusTelb |
anBokaT MapTuH JIuntoH, opuc KOTOpOro OH 3a JiBa Mecsla J0 TOrO HCHOJIb30Ball, YTOObI COOOIINUTh
JleBu Panbepu 00 yBoibHEHWH. JIMNTOH y3HaN, 4To KpymHeWmmid akuuoHep Salomon Brothers, ¢pupma
Minorco, Hamuia HoOKynarens Ha CBoM 14 mpoueHToB akuuii komnanuu. MMst mokynaresns 1moka 4ro Obl1o
taiiHoM. ['yTdpenna 3To JOMKHO ObUIO CHIIBHO paccTpouTh. OH yKe HECKOJIBKO MeCSILEB ObUl B Kypce,
410 Minorco XoueT npojarh CBOW MakeT aKLIUi, HO CIUILKOM JIOJITr0 coo0paxall, Kak Ha 3TO pearupoBaTh.
Taxast MEATTUTENBHOCTh OKa3aJ1aCh HEPA3yMHOM, TaK KaK OH B UTOTEe yTPATUJI KOHTPOJb HaJ MPOLIECCOM.
YcraB ot HeompeneneHHocTd ['yrdpenna, Minorco mompocuia O MOMOIIM B MPOJAaXe CBOUX aKIUi
JpyTi€ NHBECTULIMOHHBIE OaHKU Y OJITI-CTPHT.

B cpeny 23 cents16ps I'yrdpenn y3Han ot npesuaenta Minorco QypHYH HOBOCTh, UTO MOKYyIaTeaeM
spisieTcs koprnopanusi Revlon. Crtano moHSTHO, 9TO peyb WAET O MOIBITKE 3axBara. Biamenern Revlon
[Tepenbman 3asiBUII, 4TO, MOMUMO 14-IPOLIEHTHOIO MakeTa, MpUHaIeXkamero Minorco, oH XoTen Obl
kynuTh eme 11% akuuii Salomon u goBectr cBoro a0 10 25%. Ecmu 061 [lepenbmany 310 yaaiocs,
I'yrdpenn yrpatun 661 KOHTPOIb HaA GUPMOIA.

I'yrdpenn Hawanm moabicKuBaTh Uit Minorco apyroro nokymnatenst BMecTo Revlon. OH mo3BoHun
cBoemy apyry Yoppeny badderty, uzounpenHomy MeHemkepy peiHKa naeHer. baddert, ectecTBeHHO,
notpeboBan, uYToObl €My 3allaTWid 3a craceHue [yrdpeHma, W TOCICAHWA MPEIIOKUT My
nopasuTenbHo ciankue ycnous. UtoOsl badderry He mpumoch HampsMyrO MOKYNaTh HAIIM aKIHH,
I'yrdpeHn mpenoxkuin eMmy CCyIUuTh HaM JICHBIH, @ Mbl HAa HUX CKYITUM COOCTBEHHBIC akiuu. HaMm HYXHO
obut0 809 MunmuoHoB aosnapos. baddert ckazan, yto gact 700 MUIIIMOHOB, a HAa 3TH JEHBTU BO3BMET
Hamu oOnmranuu. [lpennoskenune MOBOJIBHO crnpaBemiuBoe. ['yrdpena Mor B3saTh Hepocrtawomme 109
MUJIJTMOHOB CO CYETOB CaMOil (PUPMBI.

Bce uaBecTOpBI MEpa MOTIIA OB 1T03aBHI0BaTh Y oppeHy badderTty, moToMy 9To ero mo3umus ObLia
Heys3BuMa. KymieHHble MM IIeHHble OymMaru - KOHBEPTHPYEMbIC MPUBUIIETHPOBAHHBIC OONUTAIUH -
MPUHOCWIA 9 TMPOIIEHTOB TOJOBBIX, YTO CaMO 1O cebe odeHb HeaypHoH moxoin. K tomy ke B mo0oi
MoMeHT 110 1996 roxa oH umen nmpaBo 0OMeHsITh uX Ha akuuu Salomon Brothers no nene 38 gosmapos 3a
akiuto. MHBIME cllOBaMH, B TOCHIEAyOMUE ACBATH JieT y badderra Obut BEIOOp. Ecim dupma Tak u
OCTaHEeTCS B IATKOM cocTossiHuH, baddert ynoBnerBopurcs ceoumu 9 nponenramu. Ecnu pupma kakum-
HUOYZb O00pa3oM ONATH YTBEPAWUTCS Ha HoraX, badderr cMoker KOHBEPTHPOBATH CBOM OOJUTAINU B
aKiuu U 3apabotaet emie O6oibiie. B ornuune ot Ponanbna [lepenbmana, KOTOphI HamepeBascs KyMUTh
OOJIBIIION TMakKeT HalIMX aKuui W mopaboraTh Haja OymymuMm Salomon Brothers, bagderr Bcero mmmb
pa3yMHO CTaBWJI Ha TO, YTO pUpMa HE OOAHKPOTHUTCS.

3aK/IIoueHre CIENIKM Ha TaKUX YCJIOBUSAX UMeNo ABa cieiacTBus: ['yrdpenn coxpaHui cBOW MOCT, a
MBI, BEpHee, HallM aKIUOHEPbI, NOTEPAIN Kydy JeHer. B KOHEYHOM WTOre MMEHHO HAIlM aKI[MOHEpHI
OIUIaTWIIH Ieapoe nmoanonieane badgderty. UToOBI moaCUnUTATh, CKOJBKO UMEHHO, MPOIIE BCETO HANTH
CTOMMOCTh ero obnuranuil. badderr 3ammarun 3a Hux ¢upme no HomuHaily, To ectb 100. S B3sn
KaJbKYJISITOD M TPENNoJoXKMI (OYeHb KOHCEpBAaTHUBHO), uTo badderr mor Obl HeMemIeHHO WX
nepenponats mo 118. Pasnuna mexay 118 u 100 paBua 18 mpouenrtam, kotopeie baddert momyuaer
COBEpLICHHO aBTOMaTh4yecku, HM 3a uyTo. Cymma paBHa 126 MuummoHam noinapoB. [louemy,
crpammBaeTcs, akiuoHepsl Salomon Brothers (na u ciykamue, eciy NpeanoyokKUTh, YTO YacThb 3TUX
JICHeT MorJia Obl TOWTH HaM B BUJE NMPEMHH) AOJDKHBI IDIATUTH 32 CIACEHWE TPYIIIBI JIFOJCH, KOTOPhIE
HEepeCcTay CIPABIATHCSA ¢ UTPOH? DTO ObLIT NEPBbIM BOIIPOC, MPUILEAIINI B TOJIOBY HE TOJIBKO MHE, HO U
MHOTUM U3 HaIlIUX AUPEKTOPOB.

Jlns Gnara Salomon Brothers, o6bacuun I'yrdpenn. «5 6bu1 notpsicen, - Tak oto3Bancs ['yrdpenn o
Hamepenusx [lepenpmana. - § ero Hukorga He 3Hami, W [lepenbMaH At MEHS BCETO JIMIIb MM, HO S
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qyBCTBOBAJ, YTO CTpyKTypa Salomon Brothers B cMbIciie HaIIMX OTHOIIEHUH C KIIMEHTaMH, UX J0BEpUs U
HAJICKHOCTH HE COXPAHUTCS, €CIH (PupMa TOMaIeT B PyKH 3aXBaTUNKa KOPIOPAIIHID).

Ecnu He cunTaTh MepBBIX TPEX CIIOB, BCE 3TO YTBEPXKACHUE 3BYUUT (aNbIINBO OT HAaYyala U A0 KOHIA.
HauyneM mmeHHO ¢ koHna. Hamm OTHOWIEHMs ¢ KJIMEHTaMH HE MOCTPadalid, KOIZa CPelH aKIMOHEPOB
0o0BsBUNUCH Jroau u3 FOxHONW Adpuku, - moyeMy UM JOJDKHO MOBPEIUTH MosiBIeHHE peiiaepa? He
OyzaeM 37ech paccykIaThb O MOPAJbHOCTH amapTenja Wik 3axBaTa koprnopauuil. Ho B camom Manom
Clly4ae HY)XHO MpH3HATh, YTO IEPBOE HHUKAK HE JydYllle BTOpPOro. A B HameM Ou3Hece CBs3b C
3aXBaTYMKOM KOPIIOpALM MOXET CTaTh )K€ MOJIE3HOW. bosiuecs Hae30B KOPHIOPAIMU MOTYT JIaKe
OKa3aThCs IOBOJBHBIMU TE€M, UTO Y HAC MOSBUIICS COOCTBEHHBIN HaneTynk. BenyT ke onu nena ¢ Drexel
Burnham? D10 Benp cBoero poma kpsima. Eciau Obl IlepenbMaH cTanm OOHMM M3 HAMIMX KPYMHBIX
aKIMOHEPOB, MBI MOTJIM OBl TOOOEIIATh KIIMEHTAM, YTO OH (U €ro Apy3bs) CBOMX TporaTh He OyayT. U s
yBEpeH, uTo, Korna llepenbman 3aayman BHEIPUTHCS B MHBECTULMOHHBIM OaHK, OH U caMm MoAyMall O
TOM, YTO €ro IPUCYTCTBHE OyIeT MPUBIEKATh KJIMEHTOB.

Bo-BTOphIX, 115 obuTarens YoJul-cTpUT roBopUTh B ceHTsA0pe 1987 rona o Ponansne Ilepensmane,
YTO «3TO BCETO JHIIb UMs», pocTo abeypa. Kaxapiit 3Han, kTo Takoil Ponanex Ilepensman. 'ocrionu, s
3HaJ, KTo Takoil Ponansa [lepenbman, eme 10 Toro, kak npuctynui k padote B Salomon Brothers. Hauas
OyKBaJIbHO C HYJIS, OH crenaji coctosHue B 500 MumoHoB fosiapoB. M Bce 3TH A€HBI'M OH 3apaboTal,
3axBaTbIBas Yy)KHME€ KOMIIAHWW Ha 3a€MHBIC JIGHBI'M M YBOJBHS IJIOXO€ pyKoBOACTBO. ['yTdpenn, 6e3
COMHEHMsI, 3HaJl, 4To, eciau llepenbMaH MOJyYUT KOHTPOJIb HaJ Hamied (GupMoil, ero IHU COUYTEHBI. A
€CJIM KaKUM-TO YyJIOM OH JI0 3TOTO caM He JIoAyMalics, TO y3Hasl 00 3ToM 26 CeHTA0ps, BCTPETUBIINCH C
[TepenbmManoM B HblO-HOpKCKOM oTene «AduHckas miomaney. Torma Ha Hamem 42-M 3Taxe B
o0eleHHOM 3ajie ISl IUPEKTOPOB XOAWIHM Cciayxd, d9ro [yrdpenn Oyzmer 3ameHeH bprocom
Baccepmreitnom [Ilockonvky xoncynemuposaswuil Ilepenvmana Baccepwmetin paboman na Haute2o
koukypenma, Ha First Boston, kadicemcs He8eposmMHbIM, 4MO YCI08UEM COelKU Obll e20 YX00 ommyod
ons moeo, umobwl 6osenasums Salomon Brothers. Ho sma cxema evienaoum 6onee npagdonooodoHo,
ecnu 3Hamv, KAk HeylomHo yyecmeosan cebs Baccepwmerin 6 First Boston. Ou ywen ommyoa ydice 6
AHeape u Hauan cobcmeennoe oOeno - Wasserstein, Perella and Co. V mena 6wvin cayuaii 3a0amo
HeNnocpeoCmeeHHO emy 6ONPoC 00 SMUX HEGEPOSMHBIX CYXax. MO CUTbHBIL Yel08€eK, KOMOPOMY peoKo
nPUXoOUmcs, 0a8as OmMeem, HeGHAMHO MAMIUMb U paA321a0bléams HOCKU COOCMBEHHbIX my@ens, HO,
VCIblUiae Mot 6ONpoc, OH ONYCMUL 21a3a U NOHU3UL 2070c. 3amem OH ckazan: «A we 3nar, omxyoa
nowinu smu cayxu. Kax ece smo mozno 6wi 6vims npagooii? A 6edb 6000we 6 mo epems ovin 6 AnoHuuy.

Moa...].

Jbxon I'yrdpenn cymen yGenuts Coer nupexktopoB Salomon Brothers 3zammatuts Yoppeny
badderry Oonbuine neHbry, 4ToObI OH BBICTYNWJ B POJM Hamiero Oenoro peimaps. [lo 3akoHy, coBer
JIOJDKEH OBUT MCXOJUTh M3 MHTEPECcOB akUMOHEpoB. 28 ceHTsa0ps 1987 rona ['yrdpenn 3asBui cosery,
4TO, €CIIM OHM OTBEprHyT miaH ¢ badderrom u mpeanodryr mpuHATH npemioxenue [lepenpmana, oH
(Bmecte ¢ Tomom IllTpaycom M emie HECKOJIBKUMH) yHIeT. «3asBiisisi 3TO, s HE UMeN B BUIY HUKOMY
yIPOXKath, - 00BSICHUI OH no3aHee CTepHronbay. - Sl MPOCTO KOHCTAaTUPOBAT (PAKTY.

I'yrdpenn obmaman reHHATbHOM CIMOCOOHOCTHIO MPHUKPHIBATH CBOU JIMYHBIE UHTEPECHl BBHICOKHMH
IpUHLMIAMU. bbIBaeT, XoTd W KpailHe peako, 4yTo To U Apyroe Hepasznenumo. (Eciam s uemy-to u
Hay4ywics Ha YOJUI-CTPUT, TaK 3TO TOMY, YTO, KOTJa WHBECTUIIMOHHBIM OAaHKHp 3aBOJUT Pa3roBOp O
IPUHLIAIAX, OH OOBIYHO 3aIUINAET COOCTBEHHBIE MHTEPECHl U OH PEAKO 3aJyMbIBAE€TCS O BBICOKOU
MOpaJH, eCJIl He YBEPEH, YTO MPsIMO MO HUM B 3eMJIe 30J10Tasl XKuia.) BriomHe BO3MOXKHO, U JJaxke OYECHb
BeposTHO, uTo JI>koH ['yTdpena ucnsITeiBan oTBpanieHne K (puHaHcoBoi TakTiuke Ponanpna [lepensmana
- OH CIOCOOEH K CHIJIbHBIM MEePeKUBAHUSIM, U HET COMHEHHUS, YTO, JIeasi CBOE 3asBJICHHE COBETY, OH ObLI
yOenuTesneH, Kak 3ampaBCKUi MPOTOBEAHUK. Y HEro ObUI 3amMedaTeNbHbId nap yoexnars. Ho, 3asBUB 0
TOTOBHOCTH CJIOKUTh CBOM TOJHOMOYHS, OH HHMYeM He pHucKoBal. EMy Hedero ObulO TepsiTh, a
npuoOpectu oH Mor Bce. Ecnm 0w Ilepensmany ynanace 3amymanHas onepanusi, ['yrdpenn Obutr Obl
YBOJIEH TIPEXk e, YeM ycreln Obl HamucaTh 3asiBlIeHne 00 OTCTaBKe.
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[Tpomnoe nosenenue I'yrdhpenaa onpapapBaeT IMHUYECKOE NCTOIKOBAHHUE €T0 MPEATI0KEHUS YUTH B
OTCcTaBKy. MHOro JIeT Ha3aJ B CXOXKEW CUTyallMd OH YK€ clenai noaoOHslii xon. B cepenune 1970-x
roJoB Ha o0meM coOpaHuHM 4iIeHOB ToBapuilecTBa Salomon Brothers npowuzomien yAMBUTENBHBIN
pa3MeH. YmibsaMm CaiiMoH, KOTOpbIi men ¢ ['yrdhpermom Ho3aps B HO3PIO B 3a0ere Ha MpaBo CMEHUTH Ha
nocty mpenceaarens bumau ConomoHa, 3asBHII, YTO €CIM YYaCTHHKH TOBApPHUIIECTBA MPOAAIYT CBOU
JIOJIA U TIPpeoOpa3yIoT YaCTHOE MPEANPHUSITHE B MyOIUYHYIO KOPIIOPALIHUIO, TO BCE Pa300raTeroT.

bunnu ConoMoH cumTtai, 4To UMEHHO (hopMa TOBapHILECTBa oOecreyuBaia yclex U MpoLBeTaHHe
(GupMBI U YTO 3TO €AMHCTBEHHBIN HAJEKHbBII MEXaHU3M, FapaHTUPYIOLINI BEPHOCTh YYaCTHUKOB. («ITO
JIepKHUT BCeX BMecTe, Kak B ceMmbe».) Korma CaiiMOH KOHYMI TroBOpuTh, BcTan ['yrdpenn um cmeno
BOCIIPOM3BE TIO3UIINIO cBoero Oocca. OH 3asBHII, UTO, eciiv (pupMa OyAeT MpojaHa, eMy MpUIeTCs YITH.
On, [Ixon I'yrdpenn, nomkeH OyJeT yiTH, HIOTOMY UTO KIIFOYOM K yCIIEXY SIBISIETCS COXpaHEeHHE (POpMBI
ToBapuinecTBa. «MIMEHHO TO 3TOW MpWYMHE S BHIOpaJ €ro Ha CBOE MECTO, - PACCKa3bIBACT Y MIIbSIM
ConoMoH, - BeJlb OH CKa3aJl, 4YTO BEPUT B TOBAPUIIIECTBOM.

Ho xorpa I'yrdpena cran riaaBHBIM B (upMe U 3aBlaie] caMOl KPYITHOW JOJIel B TOBApHIIECTBE, OH
U3MEHUI cBou mpuctpactus. B okta6pe 1981 roaa, uepes Tpu roja nocsie cBOEro BOLAPEHUs, OH Ipoall
bupmy 3a 554 mwroHa noyutapoB komnanuu Phibro, 3aHnMaBmielicst TOprosiieit OMp:KEBHIMUA TOBapaMH
[Tym@peno eepuyn cebe rkoumpono Hao ¢upmou 6 1984 200y, Koz0a, onupasice Ha BbICOK)YIO
npubsiivHocms Salomon u 3Hauumenvuvie yovimxu Phibro, yoeoun Cosem oupekmopog yeonums /{36uoa
Tenonepa, eemepanvrozo oupexkmopa Phibro. I'ymgpeno npespamuncs uz eenoupexmopa guiuana
komnanuu, Salomon Brothers, 6 eenoupexmopa mamepunckou xkomnaunuu, Phibro-Salomon, komopas
6ckope Ovina nepeumenosana 6 Salomon Inc.]. B kauectBe mpencenatens ['yrdpenn Oonblie Bcex
3apaboTan Ha mpojaxe, okojo 40 MuITHOHOB AosutapoB. OH ONMpaBaBIBAI ATO PEUICHHE TEM, U4TO pupma
HyX/Jajach B eHbrax. YuiabsamM CollOMOH ¢ 3TUM 0OBsICHEHHEM He coryiaceH. «Pupma Oblia obecrieueHa
KaruTajJIoM OOJIbIlle YeM JAOCTaTOYHO, - TOBOPHUT OH. - Ero »amHocTh mpocTo nocThiaHay. (HexoTopbiM
oOpaszom 'yrdpenn ceituac pacrmaunBacs 3a crapblie rpexu. Eciu Obl pupma ocTanach TOBapHUILECTBOM,
HUKaKUX BO3MOHOCTEH JIJIsl €€ 3aXBaTa HE CYIIeCTBOBAJIO ObI.)

Tem He MeHee yrpo3a OTCTaBKH MojeicTBoBana Ha wieHoB CoBera nupekTopoB. OHa OTBIIEKIA UX
BHMMAaHHE OT MPOCTHIX SIKOHOMHUECKUX COOOpaKeHUM, KOTOpbIe OBUTH IIEIMKOM B T0Jb3y [lepensmana, u
3acTaBujia yMaTh O COIMAIbHON oTBeTcTBeHHOCTH Salomon Brothers. K Tomy ke MHoOrme w3 HHX
MOJIYYHITH CBOW TOCTHI W3 pyK ['yrdpenma m Obutn ero apysbsMu. IIpocoBemaBminch 1Ba 4aca, OHU
pemunan npuHATh npeanoxkenue ['yrdpenna. Yoppen baddert momyuun BBITOIHOE BIOXKEHHE JICHET,
I'yrdpenn coxpanun padoty, a [lepenbman - 1eHbIH.

Kuznp B pupmMe Ha HECKOJIBKO HeJNeNb MOYTH BOLLIA B HOpMaibHOe pycio. Ho ocrancs Bucersb
OCHOBHOH Borpoc o Oyaymem Salomon Brothers. Bee 3nanmu, uto ¢upma ympasisercs u3 pyk BoH. Ho
pa3Be HACTOJBKO IUIOXO, YTO TOJNBKO mupat Bpoze [lepenbmaHa MOKeT Kak-TO MOIMpPAaBUTh HAIIW jena?
Brnpouem, ymbl mrofeit ¢ 41-ro staxa 3aHuMan euie O0osee BaXHBIM JUIsl HUX Bompoc. JIroau, KoTopele
NPUBBIKIA CUYUTATh JI€HbI'M €AMHCTBEHHBIM MEPHIIOM YyCIleXa, HE MOIVIM HE 3aBUA0BaTb HE TOJBKO
[Tepensmany, HO U Baccepmreiiny, [lepenne nu Munkeny. Ocobenno Maiikiry Munkerny. Bompoc crosin
tak. Kak >xe Tak, oH cymen caenaTb CBOM Muiuaps, a si?

DTOT BOIMPOC MOJABOAUT HAC K TOMY TJIABHOMY, YTO CIYYMJIOCh B (PMHAHCOBOM MHUpE AMEpPUKH B
1980-x romax. KpynHeiinme caenku 3Toro nepuoja cBs3anbl ¢ umMeHeMm He Salomon Brothers, a Maiikna
MmuskeHa. OTo ObUIH OTEpally 1O MOKYIIKE M MPOAaXKe aMepUKaHCKUX Koproparuidi. Salomon Brothers
YIYCTHJIa BOBMOKHOCTh CMEHUTH MPOGUIb U TaK U HE Mepelia OT TOProBIX OONUTaIlUsIMU K TOPTOBIIE
LEJIBIMH OTPACIISIMHU MPOMBIIIIIEHHOCTH.

MnaBa 11. boraTtblie TOXXe nJavyT

OnvH W3 caMbIX CHUMIATHYHBIX MHE TPEIIHUKOB, DJIBUH DjaBapje, ObIBIIMI TyOepHATOp MOETO
ponHoro mraTta Jlyusmana, moOWI roBapuBaTh, YTO B aJy Ha CaMOM TOpsiYeM OTHE MOJKApUBAIOT
xamked u nuueMepoB. O TOCHoU, XOTeNnoCch ObI BEPUTh, YTO TO HE Tak. He mpomuio u ABYX Heelb
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nocie nonbiTku Ponanbna Ilepenbmana 3axBaTUTh Haily (UPMY, Kak MHE COOOIIMIM, Ja HET, MEHs
MPOMHCTPYKTUPOBAIIM, YTO HOBBIM mpuoputeToM Salomon Brothers craHOBATCS MycopHBIE OOJIWTALUU
[H3-3a 3moeco uszmenenuss norumuxu 6 Havare 1988 2o0a [enpu Kaygmany npuwinoce yimu 6
omcmasgky.]. I mopasutenbHo, HO paboTa TyT e Hanuiachk. B urone 1987 roga Beiciine MeHEHKEPHI 3a
B3sThle B J0Ar 4,9 Muiimapia JI0JUIapoB BBIKYIWJIM y akIMOHEpoB Kopropamuio Southland, xoropas
BIIAJICET CEThIO pa3dOpocaHHbIX 1Mo Bced Tepputopun CHIA mpomoBonbCTBEHHBIX Mara3uHoB 7-Eleven.
Hns ostoit  omepamuu  Salomon Brothers u  Goldman Sachs mnpenocraBuiaM —KpaTKOCPOYHBIHM
POMEKYTOUHBINA KpeauT. [10100HO BceM ApYruM MpOMEXYTOYHBIM KpEAnuTaM, Hall MOJyIekall OBICTPO
3aMeHe BBIITYCKOM MYCOPHBIX oOiuranuii ot uMeHu koprnopanuu Southland. OGnuranun 10KHBI ObLIH
OBITh TIPOJAaHBI MHBECTOpPAM, a JICGHBI'M OT TPOJNAXH BEPHYJIUCh Obl K HaM. EIWHCTBEHHas 3aMHHKA
CIIy4MJIach B TOM, YTO HMHBECTOPHI M0 KAKMM-TO TaM MPUYMHAM OTBEPHYJIMCh OT 3THX obOnurauuii. B
Heyaade OOBHHMIIM HAC, TPOJABIIOB, - MBI HEIOCTATOYHO YCEPIHO AETalld CBOE JIEO.

Xutpoymubiit J[pm Paiinpok 3abmaroBpeMeHHO OTOIIET B CTOPOHY, JaBHBIM-IIaBHO YOEIWB CBOE
Ha4YaJIbCTBO, YTO €0 KJIMEHTHI MOKyMarT Toyibko obnuranuu [IpaBurensctBa CIIA. bnarogaps Takoi
€ro MpeayCMOTPUTENFHOCTH HUKTO M HE PACCUMTHIBANI, YTO OH CTaHET TOPrOBaTh MYCOPHBIMHU. 3aTO S
BJIMII B 3TO J€JO NPSMO IO CaMyI0 MAakOBKYy. Y MeHs BO3HHUKJA Ta e Ipodiiema, 4To y 4YeJoBeKa,
KOTOPBIN a7l MUJUIMOH Ha OJaroTBOPUTENHHOCTh, & TIOTOM €ro OCaXJalT C MPOKISATUSIMU U TPeOYIOT
eme. Mue yaanock npojaate oosmranun Olympia & York 6onee roma Hazam, a Tereps dTa - U MO00HBIE
eil - omepamus mpecineayeT MeHs. bbulo pelieHo, He BIOJNIHE 0€30CHOBATENIbHO, YTO TOT, KTO CyMel
BIICHIIOPUTH CBoeMy KiueHTy ooOmuramuu Olympia & York Ha 86 MWIUTMOHOB MOJIIApOB, CMOMKET
npoiath M oOnuramuu kopmopauuu Southland. B kauyectBe pacriiatel 3a mpouuible MOABUTH MEHS
IIPUTOBOPWJIM K MX TOBTOPEHHIO. Sl HE MOr BEpPHO OLEHHUTHh JOCTOMHCTBA ATHX OOJMraiuii, Ho, pas
HEBEXECTBEHHOCTh HE MOMeIIIaja MHE MPEX/Ie, CUNTANOCH, UTO U HA OTOT pa3 OHa He CTaHEeT MOMEXOH.

Hamm cnenmanvcTel O MYCOPHBIM OOJIMTanusM HacTaWBaiu, 4To obOmuramuu Southland - sTo
Xopolllee MOMEIIeHNe KaluTala, HO 4Yero ke TOrjJa OHM caMHM MX He mpoaaBainu? B ciydae ycmexa
MMEHHO OHH BbIMTpaiu Obl Ooisbine Bcex (30 MUILTMOHOB JOJUIAPOB MPUOBUTM TSI OTIENa MYCOPHBIX
obnuranuit), a B cydae HeyJaud UMEHHO OHU Tepsiiu Ooublie BcexX (BbuieTanu ¢ paboTsl). Ho gaxe ecnu
9TH OOJUTAIMK TPEACTABILIN cO00W co0aubl OTOPOCHI, HUKTO HE PUCKOBAJ 00 3TOM 3asBHUTh. Bpems
pacripesieieHus] IpeMHU yKe HaJBUraloch, U YECTHOE OTHOILIEHHE K KauecCTBY HAIllEro TOBapa JOJDKHO
OBbUIO MPOSBUTHCS B OOJIBIINX CKUAKAX C LIEHBI.

S HyTpoM uyBcTBOBaJ, yTo Salomon Brothers HHMuero He moHuMana B MyCOPHBIX, TaK YTO €CIIH YK
MBI TTOJMUCAITUCH HAa COBIT KaKOTO BBIITYCKa, TO ATO M OyIeT camblii mOCieqHuid Mycop. MHe Kaxercs,
¢upma cpenana ommOKy, THITMYHYIO Ui BCIKOTO HAUMHAIOLIETO: MBI MPOTOJKAIUCH B CAMBIH IEHTP
pBIHKA U KYIWJIH TIEPBOE, YTO TMOABEPHYIIOCH IO pyKy. BOKpyr He OBIII0 HUKOTO, KTO 3HAJ OBl XOTh YTO-
HUOYb 0 Southland 1 komy 51 MOr GBI IOBEPUTH, TAK YTO OCTABAJIOCH TOJIBKO JI0BEPUTHCSI COOCTBEHHOMY
BHYTPEHHEMY TOJIOCY. A TOJIOC 3TOT TBEPIMII, YTO ATH OOIHUTAIIMU NPOKIATHI U OOPEUYCHBI.

B npouusiit HoBBIiA rox s pemmi HayaTh HOBYIO KHU3HBb U OOJIbIIIE HUKOTAA HE MPOaBaTh JIOSIM TO,
YTO, 10 MOEMY MHEHHIO, UM HE CJIEIyeT NOKyNaTh. BeJIMKUM MOCTOM MHE NPUILIOCh HAPYIIUTh KIISATBY.
Sl 1o cux mop CTBIKYCh CBOETO CKPOMHOTO YYacTHUsl B MUPOBBIX PhIHKAX KalHUTalla, Ja)ke HECMOTPS Ha TO,
YTO 3aKOHOM 3TUX PBIHKOB OCTaeTcs caveat emptor (IOKynaTenb JOJKEeH ObITh OAuTenbHbIM). M s Obl
Tako He oJuH. [[p11 ObLT SKCIIEpPTOM B TOProBie oonuranusamMu. « Tel JepbMo!» - Kpryuai OH Ha TOTO, KTO
obmanoMm BrapuBain obonuranuu. Hy a morom u caM 3aHUMAalICs TeM ke cambiM. boree Toro, Beskuii pas,
KaK MHE yJaBaJoCh cOarpuTh oOnUranuu B mopTdenb Kakoro-HuOyIb HHBECTOPA, OH HAUYMHAJ SBISATHCS
MHE, OOBIYHO B BHJIe O€3HaIeKHO 000CPAaHHOTO KIIMEHTA BPOJE MOETO TepMaHCKOTro ['epmana, KOTOPBIid
Ka)K70€ YTPO 3BOHWJI MHE, YTOOBI 3a7aTh TOPECTHBIN Bompoc: «Maiiki, y Te0s HeT elle Kakoi-HuOyIb
xoporieit uaen?» S miaoxo cmajn nmo Hoyam, U MHE MHHJIOCK, 4TO 10 Bceil EBporne obianomeHHbie MHOIO
WHBECTOPHI MPOTHIKAIOT OKPEIIEHHYIO MOUM UMEHEM KYKITy OTPaBICHHBIMH OyJIaBKaMH.

[To moBony oOmuraruii kopnopanuu Southland Bompoc cTosim Tak: Kak MPOBECTH MOUX KIMEHTOB
MHUMO 3TOH JOBYyIIKH. Jlerue ckaszarb, ueM caenats. Oka3anoch, 4TO HE MPOIaBaTh OOIUTAIIUU - ITO JIEJI0
eme Ooyiee XUTpPOE, YeM HX IMPOJABaTh, YTO-TO BPOJEC WUTPHI B CKBOII C COOCTBEHHBIM 0OCCOM: HYXHO
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BECTH ce0s1 Tak, OyATO Thl CTPEMHILLCS BBIUIPATh, HO MIPU 3TOM cJeNIaTh BCe, YTOOBI pourpars. Ciyyaii
¢ Southland Ob1 0cOOEHHO XHWTPBHIM, MOTOMY YTO Ha KOH ObUIa TIOCTAaBJIEHA PENyTalHs CaMOTo
I'yrdpenna, pemuBiiero BceM Mokaszark, 4ro Salomon - 3T0 cuiia, ¢ KOTOPOH HY)KHO CUMTAaThCi M Ha
phIHKE MYCOPHBIX OOuraiuii. MHe HAa3BaHMBAIM HECKOIBKO HAIIMX MeHemkepoB u3 Hiro-Mopka,
paboTa KOTOpBIX 3aKioyanach B TOM, YTOOBI TepeOHUTHh MPOJABIOB, U KOTOPBIX MOCTaBWJIA Ha YIIH
3auHTepecoBaHHOCTh ['yThpenna B 3ToMm npoekre. OHU XOTeNH 3HATh, YETO S CyMesl JOOUThCsA. MHe
MPUIILIOCH JIraTh. Sl TOBOPWUII, YTO OTOPOCHI BCE M 3aHMMAIOCh TOJIBKO STUMU OOIHUTaIlUsIMU, TOT/Ia Kak Ha
caMoM Jienie 51 He CZeliall HM OJTHOTO 3BOHKA B CBSI3W C HUMH. TeM He MEHee B IIOKO€ MEHS HE OCTaBIISLIIH.

B o0mem, MHE crnemoBaJio CPOYHO YCOBEPIIEHCTBOBATH CBOIO JIOKb. JIMOO oOHa 3Byuana
HeyOeauTenbHO, TM00, YTO BEPOSITHEE, IpYTHe MPOAABIbl Bpalu HAMHOTO yaauHee: «KiueHT Ha Henemnto
yexasl Ha Kypopt», «KimeHt ymep». OuH U3 CHENHUAIUCTOB 110 MYCOPHBIM OOJHUraIUsIM Jake HACTOSII
Ha TOM, YTOOBI MPUCYTCTBOBATh MPHU Pa3roBope Mo TesiedoHy ¢ MOMM KPYHMHEWUIIUM KIHEHTOM - C MOUM
®pannysom. bnaronapenue bory, oH He cTan Hac MojACIyIMBaTh. EMy Hy)XHO OBLIO TOJIBKO OTYUTAThCH,
4TO OH BMJEN, Kak 5 crapatoch. W moka s neman 3Ty Tpsi3HYHO0 paboTy, OH CHJAET B Kpeclie Y MEHs 3a
CIMHOM.

- J1a? - ckazan ®@panirys.
- [Ipuser, 310 1.
- Kto xe eme!

- EcTp cnenka, ¢ KOTOpo# BaM ClleyeT O3HAKOMMTBCS, - Hadal s, B3BEIIMBasl Kaxk10€e cioBo. - OHa
Ype3BbIYAiHO MOMYJISIpHA Y aMEpUKAaHCKUX MHBeCTOpoB. [Moii ®@paHily3 Obl1 KpailHe MOA03pUTENIEH KO
BCEMY HOIYJISIPHOMY. |

- Hy, Tak nyctb OHUM Bce 3T0 1 oKynatoT. - OH cpa3y mnomnai B TOH.

- 31ech pAIOM CO MHOM CHAMT CHEIHAIUCT MO BBICOKONPUOBUIHLHBIM OOJHTaIUsaM, KOTOPBIM yBEpEH,
yT0 obsuranuu Southland npogatorcs oueHs A€MIEBO... - MPOOIHKA 5.

- Ho B®I Tak He AYyMaceTe, - OH paCcCMEAJICA.

- BepHno, - 00pagoBaHHO MOAXBATWI S U MYCTWICA B MPOCTPAHHOE OOCYKIIEHHE PBIHKOB, KOTOPOE
pa3BIEKJIO, XOTh M MO Pa3HbIM NPUYMHAM, M MPUCMATPHUBABIIETO 32 MHOM CHEIHATUCTa IO MYCOPHBIM
0o0sraIusM, 1 MOETo KIIMEHTa.

- He 6naronapro, - Tak pacmpormiaics co MHOIO Mot DpaHirys.

CrnenuanicT mo MyCOPHBIM OOJHTAaMsIM OY€Hb XBAIHMI MO CTWIb mpofaku. OH M HE TO03peBal,
Kak OH IIpaB, HO BCKOpe OOHapyxwuia, moromy uro Southland nelictBurenbHoO Obuln oOpeueHbl. B
cepenuHe okTs0ps 1987 roma Salomon Brothers, koTopyro Bce erie MyTHJIO OT KOPOTKOTO CTOJIKHOBCHHS
¢ Ponanpnom IlepensmaHoM, mepexnina caMyro TSDKENIYIO TpaBMY B CBOEH MCTOpHH. B TedeHne BochMU
JTHEeHW HaKaTBIBAIO OIHO COOBITHE 3a APYrMM, Kak OYATO MBI TONATM HAa TMOTEPSBIIYIO YIpPaBJICHUE
Kapycenb B IyHa-mapke. 1 HaOmronman, kak ¢upMa mony4ana OOUH yaap 3a APYTMM, M KaKIbIi
MOCTIETYFOINI OBLT TSDKEIee MPEabIAYIMX. DTOT 00BaJl OSICTBUI COKPYIIMII 320 JHO COTHU HE CTOJb YK
HEBHHHBIX )KEPTB.

[Tonenenbuuk, 12 oxTsa6ps 1987 roma: Jlens mepswiif. Bocemp nuei, mokosebaBmue Salomon
Brothers, Hauanuch, kak U cie10Bajo, ¢ OMMOKH, JOMYIIEHHON IIe-TO Ha caMOM BepXy. AHOHUMHBIH
yieH CoBeTa AUPEKTOPOB B cy000Ty cooburmn pernoprepy «New York Times», uto ¢pupma ruranupyer
COKpaTHUTh MEpCOHANl Ha ThIcA4y uesioBeK. HOBOCTH Oblila COBEpIIEHHO HEOXHIaHHOW. Bce 3Hamu, uro
¢upMa TOTOBHUT TmepecTpoiiky Om3Heca. Ho Bcex Hac 3aBepwim, 4YTO aOCONIOTHO HH TIPH KaKuX
00CTOATENILCTBAX pe3yJIbTaTOM He OyJeT cokpalleHue mTaroB. Te, KTo Bce 3TO obewtan, au0o0 Jrany,
b0 caMu OBLIM HE B KypCe, U 5 Jake HE 3Ha0, Kakas Bepcus MHEe OoJbIie 1o ayme. B To yrpo riasa
JIOHJOHCKOTO OTJENIEHHsI CO3BaJl Hac B 3ail Uil COOpaHMi, KOTOpBIM yXe cTal TeceH, XOTi M OblI
BBICTPOCH TOJIBKO I'0J] Ha3ad, U COO6HII/IJ'I, YTO «IIOKa HHUKAKHX pGHIeHI/Iﬁ HC IPUHATO», UMEA B BUAY, UTO
YBOJIbHEHUH HE OyzeT.
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Ho B Heto-llopke KT0-TO IIPHHMMA OYEHb GBICTPBIC PEIICHHs, TOTOMY YTO MO3KE B 3TOT XKe JICHb
ObUIM YBOJIEHBI /IBa OTJENa LEIMKOM - MYHHUIMIAIbHBIX OOJUTalluid U PBIHKA JIEHEr, MOYTH MATbCOT
YeNoBeK. DTO OBLJIO MIOKOM IJis BCEX, HE TOJBKO JUIsl YBOJEHHBIX. bocc oTaena peiHKa aeHer Ha 41-m
3Take, CIOKOWHBIN, 0Y€Hb JOCTOWHBIN YeIoBeK, B 8.30 yTpa coOpai BOKpYT ce0sl CBOMX JIIOJICH U 3asBUII:
«YTo X, MapHH, MOX0XKE, YTO MBI YK€ cTaiu npouuisiM». [ToToM ero 6occe, pykoBoAUTENbh BCEX OMepauit
1o npoAakaM Ha 41-M 3Taxke ¥ JUIUNIOMUPOBAHHBIM O0IBIION X000T, MPOTOIKHYJICS B CEPEUHY TOJIIIBI,
OCTaHOBWJI €Tr0 U BBIKpUKHYI: «Bcem ocTaBaThCcsl Ha MecTax, uyepT Obl Bce moOpan! Hukro Hukyma He
YXOJUT, HUKTO HE ocTajcs 6e3 paboThl». 3aTeM, KOI/ia BECh OT/E PhIHKA JICHET YK€ YCIEN yCeCcThCs Ha
CBOM Me€CTa, Ha DKpaHaX MX KOMIIBIOTEPOB MOsIBIIICA TeKCT: «Bbl yBomennl. KTo Xo4er ocratbcs B
Salomon, naiiTe Ham 3HaTh, U, MOXKET OBITh, K BaM oOpaTsaTcs. [lepkurtecs 6oapeey.

Hu myHununanbHble OONMUTalnUy, HU PBHIHOK JIEHET He aBanu npuObuid. O3HAYajao JM 3TO, YTO
HY)KHO OBUTO BOT Tak Bce Opocuth? C HEOONBIIUMHU pacxogaMu (upMa MOTrJia COXPaHHUTh KOE-KaKon
mTar Juisi 000UX PHIHKOB. DTO ObUIO OBl JF0OOE3HO MO OTHOLIEHHIO K KIIMEHTaM, KOTOPbIE MPUBBIKIU
oOpamarecss K HaM M Temeph OBUIM B SPOCTH, W OKA3aJOCh OBl BBITOJHBIM JUIsi (UPMBI B Cllydae
OKMBIIEHUS STUX PHIHKOB. 3a4eM OBIJI0O YHUUTOXKATh OM3Hec nenukoM? U 4ro Memiano mo kpaiiHei mepe
MPOCEATh JIFOJCH W BBHIOpATh JyUYIIMX IS WCIIOJIb30BAHMS HA JPYrHX HampaBieHusx? KiaccHbri
MPOJaBel] MyHHUIIMITATBHBIX OOJIUTAINH JIETKO MOXKET CTaTh KJIACCHBIM MPOJIABIIOM MPABUTEIbCTBEHHBIX.
Salomon Brothers Oputa BemymmM OONICHAIIMOHAIBHBIM areHTOM [0 Pa3MEIICHUI0 MYHHIIHITATBLHBIX
oOnuranuii ¥ OIHUM U3 JHUAEPOB PHIHKA JCHET; B ATHX OTIeNax padoTanu AaleKko He BTOPOCOPTHHIE
CHEIUAIACTEI [Bonvbuuuncmeo pabomnukog omoena MYHUYUNATbHLIX 001ueayuli no3oHee nodobpana
¢upma Dean Witter, komopas 6cied 3a mem y80IULA 8CeX COUX CREYUANUCTOS. ].

Jltoau, npyuHUMaBIINE pPENICHUs, 3aHUMAINUCH JIIOOMMbBIM aHaTOMHUYECKUM TPIOKOM - OHM MBICIWIH
xormoi. VHBIMU clloBaMM, OHM BOOOIE HE MBICIWIM, a BCEro JHIIb TOproBaiu. Bce OblIO Kak B
n3M00IeHHOM HacTaBineHuu bunna CaliMoHa, oy4aBIIero cBOMX FOHBIX MakiepoB: «IlapHu, eciau Obl BbI
HE MPUCTPOUIIMCH B TOPTOBJIIO OOJIMTALUsAME, Bbl TOHSUIA OBl Ipy30BUKH. He mbITaiiTech KOpUUTh U3 cebds
MHTEJUIEKTYyaJIoB Ha peiHKE. [IpocTo Topryiite». Korma makiepy cirydaercs OIMOUTHCS MPH MOKYIKE, OH
npoaaeT ¥ yxoaut. OH OpocaeT MO3UIMIO, MpeKpamiaeT yObITKM M UAeT Aaibiue. Ero equHcTBEeHHas
HAJEXJa - 4TO OH Ipojajl HE Ha HW)KHEM 3HAUEHUM LIEHbI, KaK CJIydaeTcs ¢ TeMM, KTO MOKyIaeT Ha
BEPXHEM YpPOBHE IIEH.

Yro mokopoOMIIo erme chuiibHee, 4eM OTHOIICHHE K 3pesioMy OM3Hecy Kak K KOpMYy JUIs CKOTa, TaK 3TO
M3BHHEHHE CBOMX TMOCTYNKOB, mnpuaymanHoe ['yrdpenmom. OH 3asBun ¢upme u Tmpecce, 4YTO
HAMEPEBAJICS MPOBOJIUTH COKPAIIECHUS WHTEJUTUTCHTHO, HO HEYIPABISEMbIC COOBITHS TPUHYAWIH €0
yCKOpUTh coObITHs. OH cKa3aj, 4YTO, KaK TOJBKO HOBOCTH TPOHHUKIM B TIPECCy, €My MpPHILIOCH
JIEWCTBOBATh B OKCTpeHHOM Topsyike. MHbiMu croBamu, 310 «New York Times» HeceT OTBETCTBEHHOCTh
3a monmutuky Salomon Brothers. Moxer, u Tak, a MOXeT, Halll MpeaceqaTeNlb PEIni MPUKPHITHCS
ra3eTKou.

OTO Jenano 3araJouHylo UCTOPHUIO MEPBOTrO JHA elle 0ojiee TAMHCTBEHHOM: KTO CIIMi MHpOpMaLuio?
Bce B pupme ot crakepa 10 O0IBIIHX X000TOB TBEPAO 3HAIN, YTO TOBOPUTH C TPECCOM - ITO CMEPTHBII
rpex. B obmem, Hamum J0OU JepXkKajduch MOJANbLIE OT PEernopTepoB. TOJIBKO MOITOMY HHUYTO H3
MPOMCXOIUBIIETO B (hMpME HHUKOTZAa HE TMONajalio Ha CTPAHHMIBI TazeT. S He Mor W BooOpa3uTh cele,
4yToOBl yTeuka HHPOpMALUU ObUIa PE3yJbTaTOM IPOCTONH HEOCTOPOXKHOCTH. A 3HAYUT, 3TO ObLI
co3HaTenbHbIi MaTexx. Ho xT1o? Bee 3Hanu, uyto ucrounuk Obul u3 CoBeTa AMPEKTOPOB, KyJa BXOIMIN
bxon I'yrdpenn, Tom Iltpaye, bunn Boiir, xum Maceu, Hein NopoBun, Maitnz Crelttep, [[xoH
Mepuyaszep U ¢ IOECATOK NPYTUX, MEHEE KPYIHBIX MIPOKOB. ['OBOpWIIM, YTO OHM Kak CyMmacIlleIIue
B3sUTUCH 3a MOMCKH MHpopmaropa. CHavasa s MoayMal, 4YTo U3MEHHMKA CIIeAyeT UCKaTh CPeIH TeX, KTO
OomnpIlie BCEro Tepsl B pe3yibTaTe cokpamieHuii. Bce nerko. 3Orto ['opoBuil, rimaBa otnena
MYHUIMNATIBHBIX oOnurauuii. OH motepsin Bce. B pesynbraTe cOKpalieHH OH CTajl MUHHCTpPOM 0Oe3
noptdens.

Ho ecnu yreuky opraHu3oBanu, 4ToObl CIIACTH OTIEJ MYHUUUNAIBHBIX OOJUTanuii, To JTOOMINCH
npsMo TpoTuBonoNokHOro. [lo 3asBienuto I'yrdpenna, B pesynbraTe MyOIHKalMd €My IPHIILIOCH
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YBOJIMTB elie OOoJIbIle Jro/IeH, YeM TUIAHUPOBAJIOCHh paHee. Tak 4To, MOXKadyH, IeNbl0 YTeYKH He ObLia
MOTIBITKA B MOCJIEAHIOI0 MUHYTY CIACTHU CUTYyallMio. A UTO, €CJIU MPEXKIEBPEMEHHON MyOnukanuen Obuia
JOCTUTHYTA Kak pa3 HyxkHas 1enb? Kto Bemrpan ot stod yreuku? Eciam mMoTuBOM ObUIa MeECTh
[l'opoBuity, To HukTO. K TOMYy ’X€ MECTh CIHMIIKOM CJIa0blii MOTHB, YTOOBI OMPaBAATh PHUCK OBITH
noiMaHHbIM. B cilydae moMMKHM aBTOp YTEUKH JIoMall BCIO Kapbepy. OT OIHON MBICIH O TOM, YTO ThI
Oynems pa3obiaueH u yamwkeH xonom ['yrdpenaom, mro6oit wien CoBera TUPEKTOPOB JOIHKECH OBLIT ObI
OKaMeHEeTh. MOXET OBbITh, CTpaxX M SBISETCS KIIIOYOM K OTTajKe: KTO MEHbIe Bcero Oosuics JIxoHa
I'yrdpenna? SnemenrapHo. Cam Ixon ['yrdpens.

[Tonnmaro, 4To 3TO yke TMoxoke Ha Opea. M xorma Kojuierd BbICKa3ajdl THIIOTE3Y, YTO ITO CaM
I'yrdpenn caun uapoOpmMaluio, 9To0bl 00JIETYUTh YBOJIBHEHUS, 51 pacxoxoTaics. Ho ata uaes 3acena B
MO3Ty, MOTOMY YTO S HE MOT OTHeJaThCcsl OT BIEYATICHHS, YTO YK CIHIIKOM OXOTHO ['yTdpenn
WCIIOJB30BaJl YTEUKY KaK MPEIor Ui MOCHEAYIOUIMX ACHCTBUH. YTEYKa OKa3alach €ro MaJlo4yKou-
BbIpy4anoukoil. Eciam yx Bce BCE y3HaNIM U3 Ta3eThl, YBOJIbHEHUS cTanu HeuzOexxHbiMu. «[lonnmaere, -
MOI' OH CKa3aTh, - 3TO yxke omyOsnkoBaHo B "New York Times", u Oyap DpoKIsST 3TOT OOJTIMBBII
yomonok». BrnpodeM, rumoreza octaBanach ys3BuMoi. Bens He mor ['yTdpeHn He MOHMMATh, YTO B
KOHEYHOM UTOT'€ TAKOW yTEUKOH OH JUCKPETUTHPYET CaMOTO CeOsl.

AHOHUMHOCTh HMH(popMaTOpa Opocuia TeHb Ha Bechb COBET AMPEKTOPOB: KaKJOIO0 MOXHO OBLIO
nosio3peBaTb. Te HEMHOTHE IUPEKTOpa, KOTOpble HE y4YaCTBOBAJIM B pabOTe COBETa, OTKA3bIBAIUCH
00CyX/1aTh J100bIE€ HMIEKOTIMBbIE CIOKETHI B MPUCYTCTBUM WieHOB CoBeTa AMPEKTOpOoB. Bo3Hukmuii Ha
caMOM Bepxy (UpPMBI pacKoy BhIIIEN HapyXy. OJWH BOWHCTBEHHO HACTPOSHHBIH IHPEKTOP TPYIIIBI
3asBISUT KaXKAOMY WieHy coBeTa: «BUHOBaT, HO, MOKa Mbl He HaijaeM HMH(OpMaTOpa, Mbl HE MOXEM
JIOBEPATh HU OJHOMY U3 Bac». Pacckasbl 0 Takoro poja JA0OJIECTHBIX MOCTYNKAaX MICHOBEHHO JIENIaIHCh
U3BECTHBI Kaxaomy [Hupopmamopa max u ne nawnu. Kax mue pacckaszwieanu, oasice ¢ okmsabdpe 1988
2004 NOUCKU 8Ce euje NPOOOIHCATUC. [ .

Bo MHe Hapactaso uyyBcTBO OecrmoMOIIHOCTH. Sl MOr TOJBKO HAOMIOAaTh 3a MPOUCXOISIIHNM.
CriocoOHBI 7T BOOOIIE PYKOBOAWTENW Hamied (GupMbl OTBeYaTh 3a JCWCTBHS CBOM WM CBOHX
noMYnMHeHHbIX? Heykenn y HHX He ocTalloch HM Majeiiero uyBctBa dectu? Ecnmu Obl Takas yTeuka
MIPOM30IILIA B TPABUTEILCTBE bpuTaHum, 3a HeW mocieoBa ObI IKBaJl OTCTaBOK. Ho HAIM BOXKIH, CYyIs
M0 BCEMY, HE HECIT OTBETCTBEHHOCTH 3a CBOM OIIUOKHU. [ToXoke, 4TO ¢ KaJAbIM HOBBIM CKaHAAJIOM OHU
HAaYMHAIM KU3Hb 3aHOBO U TOBOPWJIM caMU ce0e, YTO CACIIAHHOTO HE BOPOTHUIIb M KaKash MOXET ObITh
MoJb3a JUIsl GPUPMBI OT KOBBIPSHUSA B paHe (MMes B BUAY COOCTBEHHYIO OTCTaBKY). Y MeHs ObLJIO YyBCTBO,
4TO 10 KpailHeld Mepe YacTWYHON MPUYMHOW HAmMX OeACTBHH OBUIO TO, UTO JIFOJM HABEpXy MAaJl0 YTO
TepsUId J1aXke B Cllyyae MOJHOTO Kpaxa uMmiepuu [Tak ono u 6vino. K koHyy 200a Hu 0OUH U3 4YjleHO8
coeema He ywen ¢ omcmasky. Tom [lImpayc nonyyun npemuanvnvix Ha 2,24 muniuona oonrnapos, buin
Boum - 2,16 muniuona, a [Heiin ['oposuy, yumo camoe nopazumenvHoe, mom camuiii I oposuy, omoen
Komopoeo pazoeHanu, noayyun 1,6 muniuona. Iym@peno, o0Hako, 6030epxcancs om npemuu u
svinaamun cebe moavko 300 meicau odonnapos dacanosanvs u ewje 800 moulcsiu 8 6ude 603mMeweHUs
NOHECEeHHbIX pacxo008. B kauecmee npemuanbHblX OH noayuunl onyuon na axyuu na cymmy 300 meicsay
0011ap08, KOMOPbIll 8 OAHHBIL MOMEHM Yice Cmoum 6onee 3 MULIUOHOB.].

Ho xyxe Bcero, moxkanyi, ObIJIO TO, 9TO OHHM HAapyIIMIM €IWHCTBEHHOE OOCIIaHWe, TaHHOE BCEM
HOBBIM CIIy)KallUM (HUPMBbI NPU MOCTYIUIEHMH Ha padoTy. bonpmmHCTBO Tex, KTo paboran c
MYHULIMIIAJIbHBIMUA OOJUTallUsIMU U Ha PBIHKE JIEHET, MONaJIM TyJa IO paclpeleleHHI0 Mociae y4eOHbIX
KypcoB. HUKTO ux He cmpammBai, XOTSAT OHU B 3TH OTAEJbI WIM HE XOTAT. S ObLT OYeHb paj, YTO B CBOE
BpeMs He noBepuut JxuMy MbaccH, KOTOpBIN TPU3bIBATl HAC, KaK U BCE JPYTHe KIACCHI, pacciIaduThes U
Jath GupMme camMoil BBIOpaTh OTHeN Ul Kaxoro. Xopomas padoTa Be3/ie BO3HArpaKaaeTcsi, 3aBepsil OH
Hac. M1 MHorue emy Bepuin. Korna ¢gupma Hapymmna 1orosop, 3akitoueHHbId ¢ JleBu Panbepu, oHa cama
ce0e nojpe3ana KpbUibsl.

K KOHImy 3TOro CKBEpHOro aHS HEPBO3HOCTH HE YMEHBIIMJIACh, OCOOCHHO Yy Hac, B JIoHmoHe.
HNudopmarop ckaszan rasere, 4To IUITAHHPYETCS YBOJBHEHHE THICSYM 4esoBeK. [IaTbcoT yxe Obun Ha
ynuue. 3Ha4uT, 110 elle He koHueHo. KTo jxe Ha ouepenu?
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Cpena, 14 oxts6ps 1987 roga: enp tpetuid. [Ipesunent Tom LTtpayc siBuiics cooOmMTh HaM, YTO,
o 00LEeMy MHEHHIO, MMEHHO JIOHJOHCKOE OTJeJIeHHE OOJIbIIEe BCEro HYXKIAETCS B COKpAILECHHSX.
JluarHo3 ObUT MOCTABIIEH €llle MEeCAL Ha3aj, KOTJa Halll TUPEKTOp MPOBAJIMICS HA BBICTYIUICHHM B HaILy
3alUTY Mepel HbIO-HOPKCKUM KOMHUTETOM IO mepecTpoiike ¢upmbl. Bmecto TOro 4rtodbl qoKa3aTh
OIPaB/JIaHHOCTh HAIIETO IITATHOI'O PACIMCAHUs WIM CTPYKTYpPbI, OH BCE CBOE BBICTYIIEHHE MOCBATUII
JI0Ka3aTeNbCTBY TOTO, YTO B MaJEHUM JI0XOAOB €ro JMYHONM BUHBI HET COBCEM. lakas MO3ULHA,
€CTEeCTBEHHO, paccTpomia ['yrdpenaa, o yeM HaM Ternepb U COOOIIMIHN. Y WIEHOB KOMUTETA CO37alIoCh O
Hac O4YeHb HeOJaronpusaTHoe BnedarsieHue. Ilo cnpaBenIMBOCTH BUHUTH UX ObUIO HE B ueM. MBI U B
caMoM jiesie paboTany He CIUIIKOM YCIIEUIHO.

Bosbiie Bcero uamaThiBaeT oxxuganue. HUKTO Ha TOHJOHCKOM TOPTOBOM 3Take HE MOT OBITh YBEPEH,
YTO JIMYHO OH HE HAaMEYeH IOJ COKpalleHHe, a MpHU 3TOM ObUIO HM3BECTHO, YTO HE MEHEEe TpPETH
COTPYAHUKOB OyneT yBosieHO. KaxIplid, B TOM 4YHCIIe W sI, CUUTAN ce0sl HE3aMEHHMBIM ISl OyIyIIero
nporgeranus Salomon Brothers, HO HUKakuX rapaHTuii MoJOOHBIE WITIO3UU HE JaBalli, U BCE ITO 3HAIM.
S Hayan 3agyMBIBaThCS: YTO JI€J1aTh, €CIM MEHS YBOJIAT? 110TOM 3aMas4ui Ipyroi BOIPOC: a 4To AelaTh,
ecd MeHs He y BoJiT'! BO3HMKIIO HEOXHMJIAaHHOE OIIyLIeHHEe, YTO ¢ (UPMON Majo YTO CBS3BIBAET.
Kaxnpii n3 pykoBOOMTENEH TPYIMII - HAIIM IPOBOJHUKHM IO JUKYHIVISIM - COCTAaBWJI CIIMCOK CBOHX
NOJUYUHEHHBIX B MOpsKe YObIBAIOIIEH MX MOJIe3HOCTH. KOMHUTET IMPEKTOPOB JIOHIOHCKOIO OTIENCHHS
coOpajsicst B OTHOM M3 00EICHHBIX 3aJl, IEKOPUPOBAHHBIX B CTHIIC «YHECEHHBIE BETPOMY, U MPHUCTYINI K
U3YYEHUIO ATHX CIIMCKOB, JIBUrasich CHU3Y BBepX. Ha cBoero mpoBogHMKa MO JOKYHIVIAM S Hayall
IIOCMATPUBATh C IMOA03PEHUEM.

[Tatauna, 16 oxtsa0Ops 1987 rona: Jlens nsateiii. Pano yrpoM BmepBble 3a cOoTHH JeT no JIoHIOHY
IIPOHECCS YyJOBUIIHBINA yparaH. JlepeBbs BbIPbIBAIO C KOPHEM, MAJalIN CTOJObI AJIEKTPOJINHUMN, OKOHHBIE
CTEKJIa HE BBIJEpKHUBaJIU MOPBHIBOB BeTpa. JloObuparbcs 10 paboThl ObUIO JKYTKOBATO: IYCTbIE YJIMLBI U
3aKpbIThIe CTaBHU Mara3uHoB. Ha cranuun Bukropuun cobpanach Toimna, HO HUKTO HUKY/a HE JBUTAJICS:
noessa He xoauiau. Bce Beirsneno kak B (uiabMe Mpo SAEPHYIO 3UMY WM B CLEHE W3 MOCTaHOBKHU
«bypu». Kanuban He Mor Obl BBIOpATh JTyUIIUN J€Hb 1151 HEUCTOBCTBA.

Jns cra ceMuaecsiTH COTPYIHUKOB JIOHIOHCKOTO OTAENeHuss 3To Obl1 AypHOH gAeHb. Jlioam
nepesie3aln Yepe3 MOBAJICHHBIE JIEPEBbsI, MPEOIOJICBAIM TPYIbl MycOpa, JY>KU U TMOTOKHU BOJABI, YTOOBI
no0patbest 10 CBOero pabodero Mecta M y3HaTh, YTO OHU YBOJICHBI. JIpyrMM OpHIIUIOCH TEPEHECTH
TOMUTEJIBHYIO TBITKY OXXKHMJaHueM. M3-3a mropma 37eKTpUIeCTBO ObLIO OTKIIIOUEHO, U, CUIs OYKBAJIBHO
B TIONyTbMeE, JIFOJM YacaMi KJIajiH, KOrjJa UM cooOIIar, 4To Terneph OHU Oe3paboTHbIe. boNbIIMHCTBO
CIIMBAJIUCh BOKPYT CBOMX pabOUYMX CTOJOB. Bpems oT BpeMeHHU y KOro-To Ha CTOJE€ 3BOHWI TenedoH, 1
OJIHOTO 3a JIPYTMM HAac BblIepruBanu Ha cyawiuiie. CaMbpM yKacHbIM Oblla HE TMOTEps A0XOoAda, a
3aMeNIaTeNIbcTBO M CTHIJ OT COOCTBEHHOM Heynmauu. PaGoraTe y Hac - 3To Oblma 3aBHUIHASA OIS,
JKU3HEHHBIM YCIeX, U BCE CPOJHUIUCH C JTUM. YcIexX ObUT TaK >K€ €CTeCTBEH M MPUBBIYEH, Kak
COOCTBEHHBIC HOTH. YBOJBHCHHE OBUIO KaKk BHE3alHAs WHBAIMIHOCTH, HEUTO OTBPATUTEIILHOE H
noctbiiHOe. OueHb HEMHOTHE CMOTJIM OTHECTHCh K CHTYallMH Pa3yMHO M XOJOJHO M B OXHUJAAHUU
peIIeHNs KOMUTETa Ha4aJld 3BOHUTH B TIOUCKAaX HOBOW pabOTEHI.

HekoTopsie mposiBiin eme OOMbIIYI0 MPeANnpUUMYUBOCTh. [IpoHEccs ciiyX, 4TO BCe COKpaIlleHUs
KOCHYTCSI TOJIbKO oThena obnuranuii. M sto Obuto mpaBmoit. I'maBa otaena akumii Crennu [lonmkopH
3aHSAJ pPeIIUTEeNbHYI0 Mo3uiui. OH 3asBUII, YTO JyYIle caM MOJACT B OTCTaBKY, YeM YBOJHT XOTS Obl
OAHOI'O U3 CBOUX. BI)ISICHI/IB, 9qTO U3 OTAcIa aKHI/Iﬁ HHUKOI'O HE YBOJIBHAIOT, CaMbIC IMPCANIPHUUMYNBLIC
HAYallu MEePEroBOPHI - a Kak Obl K BaM Ha padory. (HakoHen-To u Hax OoTAenoM akIuil 3acusio conHie!
Ho, yBbI, Bcero ymmp Ha aeHek.) OmHako 3TO ObLIa TOMBITKA WATH TPOTUB BpeMeHu. Komy cpasy
yAaJoCh TOTOBOPUTHCS O TEpexoJe B OTIEeN akKIUil, Te TOpPKECTBOBAIM OueHb Hemonro. Korma ux
YBOJILHSITH M3 OTJIeJIa OOJUTANNNA, OHU TEPSUTH TIPABO TOSIBJIATHCS HA TOPTOBOM 3Taxke. CTOUIIO UM BBIMTH
13 KOMHATBI, T]Ie PeLIaUCh TOTAa CyAbObI, OXpaHHUK OTOMPAI MPOMYCK U BBHIIIPOBAXKUBAI UX HA YIIHUILY.

PYKOBOI[CTBO ImonuIo MmO JIMHUW HAUMCHBIICTO COIIPOTHUBJICHUA W YBOJIBHAJIO TEX, KTO MNOCICAHHUM
[MpuHIciI B (I)I/IpMy, TaK 4TO BCEC 3TO 6BICTpO CTaJIO HAITOMMHATh N30HEeHHE MIIaJCHICB. B pe3yjibTaTe cama
naecs COKpaHICHI/Iﬁ JIMIITAIIACE CMBICTIA. Y BOJILHEHHE JCCATKAa I'CKOB obecrieynBaeT IMPUMEPHO TAKYIO KC
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OKOHOMHIO (POHJA 3apIUIaThl, KaK yBOJBHEHHWE OJHOTO HEMOJOAOTO (JIeT TPUALATH MSATH) AUPEKTOpa
rpynmnsl. Ho MOJIOIBIX YBOJIBHATH JIETKO, TIOTOMY YTO OHM €Ille€ HE yCIeln 00pacTH CBA3sIMU B pupme. 3a
HUX HEKOMY BCTYNHTHCS. Moe MoJjoKeHHe ObUIO HalIeKHBIM, OTYACTH MOTOMY, YTO s, KaK 3TO HH
CMEIITHO, CYUTANICS YK€ CTApOCITyKallliM, @ OTYaCTH MOTOMY, YTO Y MEHS ObUIH JIPY3bs Ha BIUSATEIBHBIX
JODKHOCTAX. K TOMY ke 1o JOXOAHOCTH 51 OBLT Cpey JBYX-TPeX JIyYIIUX 3a00HIHMKOB KOHTOPBI.

W3 TOHJOHCKOTO OTAENCHHS YBOJIWIA HETIPOMOPIIMOHAIILHO MHOTO eHIHH. [lo3aHee, oOMeHnBasICh
BIICYATIICHUSIMH, OHHM BBISICHIIIU, YTO BCE IMOJYYHIIM JOCIOBHO OJMHAKOBOE HAmMyTCcTBHE. [ J1aBa oTierna
cOBITa, OTKANUISABIINCH W MMOMEKAB, MSIMIIMJ Ka)KJOW CIEIYIOUINA TeKCT: «BbI claBHas neBymika, U Bce
3TO HE MOTOMY, YTO MBI Bac He IIeHHM». Thl KOr0o Ha3bIBacllb JEBYIIKOH, 10100807 Korma oxpaHHHK
0oTOMpall y HUX MPOITyCcKa, HEKOTOPBIE OTBEYANIN MY - OTheOUCh (M OH MOCIyIIHO 0ThEORIBaI). [To X0y
9K3EKYIIMH YBOJICHHBIC HAyald COOMpAThCS B TOProBOM 3aiie. HeKkoTopble IUIakaiu, U 3TO BBIJISICIIO
¢dantacmaropnyHo. HUKTO HHMKOTZa HE IIaKall Ha TOProBOH IUIomIagke. HUKTO HHUKOT/a HE TPOSIBIISLI
CJIa0OCTH, YSI3BUMOCTH WM TIOTPEOHOCTH B COUYBCTBHH. AJIGKCAHAP YyTh HE B CAMOM Havajie BTOJKOBA
MHE, KaK Ba)KHO COXPaHSTh BHEIIHIO HEMpommnbaeMocTb. «HeT cMbIcia Ka3aThCst CIadbIM, - MTOyYall OH
MmeHst. - Koraa el siBuIcs Ha paboTy k 6.30, a mepe STUM HOYb HE CHaJl ¥ TBOW JIYUIIMW JPYT MOTHO B
aBTOKatacTpode, a K Tede MOAXOAUT KaKOH-HUOYIb OOJIBIION X000T, XJIOMAET 1O IJIeYy U TOBOPUT: ,,Kak
OHa, XU3HB?", Thl BeJb HHUKOI/A HE OTBETHINL: ,,5l 4epTOBCKHM ycTanm u paccTpoeH". Thl OTBETHIIb:
,,Otinyno! A cam-To Kak?"»

3a Bech JIeHb TOJIBKO OJHO COOBITHE OBbLIO B APYroM kitouye. Moil Apyr, OAMH M3 CTapOCITy KaIlUX
eBpOTEHIeB (JeCATKH APYyruxX MaBHO MOKuMHYMHM Salomon Brothers pamm 0Gomee TydHBIX TacTOWIN),
IPOTOpYAJI y CBOEro cToia ¢ § yrpa 1o nonyaHs. Ilpu 3Tom ero pacnupaiio HeTepreHue, kak pedeHka Ha
poxaectBeHckoil enke. Ot Canrta-Kiayca oH »Jai TOJIBKO OHOTO - YTOOBI €ro yBomin. OH yKe Halleln
B Apyroii ¢upme Oosee BBITOAHYIO paboTy. CoOCTBEHHO, OH caM HaMmepeH ObL1 YBOJHUTHCS B Hauaie
HeJeNu, HO, YBUJIEB, UTO HAYaJIUCh COKPALIEHMsI, OCTAJICS B HAJIEXK/IE, YTO €r0 TOKE YBOJSAT U TOrJa OH
MOJYYUT KOMIeHcaluo. [IpomanbHble BRILIATE ObLIM LIEAPHIMU M NMPONOPLHMOHAIBHBIMU CTaXy. Mo
NpUATENb OTIaxall Ha Salomon ceMb JIeT ¥ B Cilydae YBOJIBHEHUS JOJDKEH OBUI MOTyYUTh HECKOIBKO COT
ThICAY J0JI1apoB. S 6onen 3a Hero. S cuuTall, 4YTO OH BIIOJIHE 3aCITy’>KHUBAET IUIaXH, HO OOsUICS, UTO Halle
PYKOBOJCTBO HE 3aXOUET CIPOBAJUTH CITY’KAILEro C TAKUM 3aMeuaTelbHbIM cTaxeM. biaronapenue bory,
OHHU HaOpaJHCh AyXy, COOpaIM BCIO CBOIO CMEJIOCTh U BBI3BAJIM €ro Ha 3k3eKyuuto. Korga Ha ero crose
IPO3BEHEIN Teae(OoH, BCE CO CMEXOM M FMKaHbeM OpOCHIINCH MO3APaBIATh ero. Ero xana mydmas *u3Hb
10CJIe CMEPTH.

K KxoHIly THS Ha 3epKajio B MY>KCKOM TyajieTe ObLIO HaKJIEEHO OOBSIBICHHE. DTO 3€pKajlo BBITOJIHSJIO
pOJIb 3a0YHOTO ayKIMOHA MOJep)KaHHBIX aBTO. Kak mpaBmilo, 37ech BHUCENHM OOBSBICHUS O MpPOAAXKe
BMW nmu «Mepcenecos». B 3Tot nens makiiep npoaasain «BosnbBoy». JlypHO 3HaK.

Cy660ta, 17 oxT6ps 1987 rona: Illecroit nenp. S yneten B Heto-Hopk, u 11s 3T0ro 610 cpasy aBe
npu4YrHbL. MecsieM paHee sl Tl COTJIache BBICTYIHTHh Ha Y4eOHBIX Kypcax C paccKa3oM O IMpOake
oOnuranuii esponeiiniam. BeicTymienne OblIo 3arulaHUpOBaHO Ha BTOPHUK, 20 okTs0ps. Teneps Bcs 3Ta
3aTes KaXeTCs JOBOJIBHO TIIyMJIMBOM HacMmemkoil: y 250 yuammxcs (caMblif OOJIBLION MOTOK 3a BCIO
HCTOPHIO KypCOB) He ObIJIO MPAKTUYECKH HUKAKUX IIAHCOB HA 3aBEPILEHHE yueObl.

JIpyroii 1esbio Toe3KH ObLI0 00XaKMBaHHE THPEKTOpoB B Hpro-Mopke paan yBemuueHHs IPeMHHL.
Takass monMTUKa ymMacluBaHUs Obla MPUHATA B JOHAOHCKOM oTneneHuu. Kakaplii roj B MocieaHue
napy MeCAIeB Iepea PO)KILGCTBOM OOJIBIIIMHCTBO JIOHOAOHCKHUX MAKJICPOB U MPOAABLHOB IOCCIIAIN Hgro-
Mopk, 4TOGbI OTMETHTBCS Y BCEX BAXKHBIX LIMIIEK M JGIMKATHEHIIE HAMEKHYTh, YTO HE Xy/0 OB B 3TOT
pa3 nath nmpemuio nodomsie. [IpueMsr ObIBamu pazHbie. MOXHO OBUTO, CKaXkeM, 00JIpO TIOXkKenaTh 60cCy
BECEJbIX POXKIAECTBEHCKHX TMPa3IHUKOB, a Ha BOIMPOC, KaK >KW3Hb, KaK ENUIIKH, OTBEYATh T'OJIOCOM
IIOAaBJICHHBIM U BH CACIATh HecuacTHRIA. Moit IMPOBOJHUK I10 JKYHIJISAM 6YKBaJ'ILHO BBIITUXHYJ MCHA B
ATy TOE3/KY, YTO ObUIO C €ro CTOPOHBI OuYeHb Jt00e3Ho0. OH 3a00THIICS O MOUX WHTEpecax, U 3TO, S
0JIararo, XOpoIlo XapakTepus3yeT Hac 000uX.

[Tonenenvuuk, 19 oxts0pst 1987 roma: Jlenb cenpMoii. IlockonbKy BbICTYNaTh mepes CTyAEHTaMH
NPEJCTOSIIO TOJBKO Ha3aBTpa, Y MEHs 00pa30BajCcsi COBEPIIEHHO CBOOOTHBIN NeHb st o0xoma 41-ro
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sraxka. OOBIYHO S TepHeTb HE MOr 3TOro 3aHsTusA. Jlaxe co3gaB cebe ONMpeNeNeHHYIO PenyTalulo, s
BCEr/la YyBCTBOBAJ Ce0s B 3TOM I'MTaHTCKOM TOPrOBOM 3aji€ HEYIOTHO, KaK OyITO 5 TOJIbIM, Kak OyATO s
OKa3aJICs B TOJINE TYMBIX U NMEpeBO30YKAEHHBIX (yTOO0IbHBIX OonenbuiukoB. Ho B 3TOT pa3 Bce ObLIO
nHaue. Kazamoch, 4ro *u3Hb oTTyna ynuia. [loxoxke ObUIO, YTO BMECTO IIYMHOTO W TBSHOTO Oapa s
nomnai B My3eil WM B TopoJl pu3pakoB. Bokpyr pabouero mecra I'yrdpenna Obina xyTkas mycroTa -
IpeXx/e TaM CHJIENU JIIOJU U3 OT[eNla PbIHKAa JAeHer. BMecTo mryma M cyeTbl BoL@puiach IMyTaromias
TUIIIMHA, Y€M-TO HAIlOMHUBINIAs JIOHJOHCKHE YJHUIBl B HpeAblayinyto natHuny. IlpexuHue oburatenu
MOKUHYJM CBOM MecTa B sIBHOHU cremke. Ha mycTeIX cTojax eIie BUAHEIUCH CTapble HaJIIUCH U
Hakinelku. «Ha 3aBTpak - cTpeccy», - rmacuna ogHa. Be€ Tak jke ObUIM MPUKIEEHBI CKOTYEM PHCYHKH
npusiteneil M YacTHple TnocnaHus. HamucaHHbBI HepALUIMBBIM IOYEpPKOM, K TymOe croia,
NPUHAAJISKABIIETO MPEXAe Jame-IpoAaBlly, Obl MPUKHOIUIEH adopusM: «MyK4MHaM, Ha3bIBAIOLIUM
CBOMX MOJIPYT JIAIIOYKAMM, J€TKaMU WJIM PbIOKaMHU, CJIeAyeT OTpe3aTh UX KPOLICUHbIE TIECTUKI.

Bce atu nroam ObUIM NMPUHECEHBI B KEPTBY, XOTS BHEIIHE HUYETO KEPTBEHHOrO B HHUX HE ObLI0. B
Heto-Mopke, xak u B JIoH0He, GBUIO YBOJEHO MOPA3HTENHHO OOIBIIOE YHCIO YKeHImuH. He To uToGHI
OHU MEHee JIOBKO BbIOMpau cebe paboTy, MPOCTO y HUX OBLIO MEHBIIIE BO3MOXKHOCTEH Juist BeIOOpa. [0
HEKUM TPUYHHAM TOCIIe OKOHYAHUS YUEOHBIX KyPCOB JKCHIIMH PACIpPEeAeIsuIN B CaMble CIIa0ble OT/ICIIBI.
B TedeHue HECKOJNBKHX JIET B KayeCTBE TJIABHOW KJIOAKHU CIIY)KWJI OTAEN pPhIHKA JieHer. JKEeHIIMHBI
coctaBisutk mpuMmepHo 10% cpenu crienuanucToB TOPTrOBOM TUIOMIAAKK B 11esIoM, HO mouTu 50% cpenu
CIEIHMAIMCTOB PhIHKA JieHeT. [103TOMY WX OBLIIO TaK MHOTO CPEIU YBOJICHHBIX.

Moit HBIO-HOPKCKH pede M ero KOHrperamus nepee3kajii Ha MecTa, OCBOOOXKICHHbIE YBOJIEHHBIMU
CIelMaluCTaMi peiHKa jaeHer. Haesxas B Hplo-Fopk, s Bcernma, M OOBIYHO C 4yBCTBOM OGJIETYEHHS,
YCaKUBAJICS PSIOM CO cBOMM pebe. Ho B 3TOT pa3 MeHs mepeAepruBajio OT MBICIIH, YTO OHH JBUHYJIHCH
Ha HOBOE MECTO C KaKOW-TO HEMPUJIMYHOM MOCHENHOCThI0. Bece paBHO Kak Bbe3KaTh B JIOM, KOT/Ia €Ile
HE BBIHECIH TPO0 ¢ TEJIOM MPEABIAYIIEero X03ssuHa. MHe ObUIO HEMPHUSITHO JyMaTh O CyIh0€ TeX, Ha YbeM
MecTe s Tenepb cuaen. BrmpoueM, 0cobo pasMBIILIIATE 00 3ToM ObLIO Hekorga. Mecto, Tae s ycencs,
oKazayiock coBceM psjioM ¢ [xxonom ['yrdpennom. Ha ero crone B pamouke ctosuio oObsBienune 1981
roga o npojaxe Salomon Brothers kommanuu Phillips Brothers. Psgom asiMunacs curapa. Cumsou, 6!
Metadopa! Bee nenen, u T. 1. C 3101 ya00HOIM no3uiuu s 1 Habmoaan 3a kpaxom 1987 roaa.

PeiHok akuuii, pazymeercs, pyxHyia. OH yman, Kak He Tajail HUKOT/Ia Mpexae, 3afepkKalcs, a TOTOM
emie ynaj. S ObLT B MOCTOSIHHOM OEroTHE MEXKy CBOMM MECTOM Ha 41-M 3Taxe u oTAesnoM akiui Ha 40-
M. B pesynbraTe Kpaxa peIHKa aKIUil IPOU3OILIO MEepeMENIeHrne JeHer U3 OJHUX PYK B JApyrue, U JBa
dTaXka Mo-pazHOMY OTPEArupoBaIM HA ITO COObITHE. Be3syHUHK M3 OT/AeNa aKkiuii BHICTABUJI Ha MPOJAKY
0e3 MOKpBITHs (MHBIMU CJIIOBaMH, MTOCTaBUJI Ha TO, YTO PHIHOK ymazaeT) (prouepchl Ha uHIeke S & P B
MSATHUILY, a B MIOHEACITHHUK, KOT/Ia MPUIIIA TIopa 3aKphIBaTh CTaBKY, Kypc (hprouepcoB ObUT HA 63 IMyHKTa
HUKE, U OH OYMCTUI 27 MUJUTMOHOB J0JuiapoB. Mokere cebe mpenctaBuTh ero Boctopr! Bee ocranbHbie
B OTJIEJI€ aKIUK ObUTH TIe-TO MEXIYy OTHAsTHUEM U 3aMelIaTeIbcTBOM. B Hauase AHS TOProBiIs eIle Iuia.
S cnplman MHOXKECTBO MEPEKPUKUBAIOIINXCS TOJIOCOB C SIBHBIM OPYKIMHCKUM akIeHToM: «Ou, Jlxo!»,
«Xait, Dndu!», «Kax ono, Monl», «/Ixopmx bammydun, Moeub B3STh ABAALATH MATH THICSY
»Tenedonos" (akumu AT & T) 3a momoBuny». Ho mo3gHee MOTOK TOProBiM MeEpecoX, 4To ObLIO
MIPEIBECTHUKOM OJIM3SIIErOCs OICTICHeHUs pPhIHKA. MHBECTOpPHI 3aCTBUIN, KaK JIOCh, MOMABIIAN B JIy4
npoxeKTopa. BpeMs oT BpeMeHU KTO-HUOYb BCTaBaJl M BBIKPUKHBAN, 0€30 BCAKOW HAAEKIbl HA OTBET:
«T"ocrionu Ucyce!» Onu 6ecrioMoIiHo HaOI04alIn, KaK BBIMUPAET UX JTIOOMMBIN PHIHOK.

B 310 camoe Bpemst MoM eBpoIeiicKie KITMEHThI TePSUTH MOCIEAHIO pyOalky, HO 1 HI4eM He MOT UM
noMoyb. 51 B coThlil pa3 Onaromapwi MamoHa 3a TO, UTO CTaJl MOCPEAHUKOM. MOM KJIMEHTHI, KaK OJIMH
YeJIOBEK, MPEINOWIN IMEpPeKUAaTh HEMOroxy B YKPHITUAX. TeM BpeMEeHeM pBIHOK oOiMranuii moses
npssMO B HE0O, 1 MHOTHE MAaKJIEPHI TI0 OOJHTAMsIM HETPUKPHITO TOpKeCTBOBaIH. Korja peIHOK aKIuid
yoal Ha HECKOJBKO COT IIyHKTOB, HWHBECTOPBI Haudajad pa3MBIIUIATh O MAaKpPOIKOHOMUYECKUX
MOCNEACTBUIX Takoro kpaxa. CTaHzapTHasl JIOTHKa MOBEJIEHUS! PbIHKA OOJUralMii TakoBa: LIEHbI aKLIUN
Na/laloT; JIOAN TEPSAIOT JEHbIHM U OEJHEIOT; 3HAYUT, SKOHOMUYECKUH POCT 3aMeIUIMTCS; 3HAYUT, 00BbeM
NOTPEOJICHUST COKPATUTCS; 3HAYUT, MHOISAIMA yrmaneT (BO3MOXHO JaKe BO3SHUKHOBEHHE JETPECCHU U
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nedIIsIIIN); 3HaYUT, TPOLEHTHBIE CTABKU TAK)Ke CHHU3SATCS; 3HAUMT, IIEHBI OOJUTaINil JOMKHBI BBIPACTH.
Tak u ci1y4usnocs.

Kakoii-ro makiep no o0nuranusM, KOTOPbIA CTaBWI MPOTHB PbIHKA, BCTAJl M 3a0pall B HAIIPABICHUU
cratyn CoOonpl: «Mate! Mate! Mats! B poT s umen Hame cpaHoe npaBuTenbcTBo! S mpojan ux
Oymaru, a oHM nouMenu MeHs». Ho moutu Bce apyrue mokynajiu oONMraliMy U MpOJODKAIM B TOM XKe
HanpasieHuu. OHU Oorarenau MpsiMo Ha riia3ax. bell Kak pa3 Takol J1eHb, KOTOPBIN LEIbIA IO KOPMHUT.
Korna peiHok akumii yxHyi1, Ha 41-m ataxke Salomon Brothers Bonapuimch pagocTs U MpoLBETaHUE.

Y MHOTHMX TYyT K€ BO3HUK BOIIPOC: YEro K€ pajy ObLIM YBOJEHBI BCE HAIM JIFOJIW HEJENI0 Hazaj?
Mup nener Oypnwmin. Kamuran yberan ¢ pelHKa akIMii B MOMCKax TUXOM raBaHu. OOBIYHO pOJIb TUXOH
raBaHM JJIs JIEHET UIPaeT 30J10TO, HO Mbl MEPEXUBAIN JJaTeKO HE OOBIYHBIA MOMEHT. LleHa 3010Ta Takxke
ObIcTpo majana. Ha ToproBoM staxke XOAWIM Cpa3y JBE TEOPHH, OOBACHSBIINE MaJIleHHUE 1I€H Ha 30JI0TO.
ITo onHOM, Bce aeno ObUIO B HMHBECTOpPAX, KOTOPHIM MPUIUIOCH CPOYHO MPOAABaTh 30JI0TO, YTOOBI
HapacTUTh MapiKy 10 CTaBKaM Ha pbIHKe Majgaromux akuuil. [lo apyroii, 3a kpaxom JOJKHA NOCIEN0BATh
JIeTIpeCcCHs, a 3HAYUT, MOKHO HE OOATHCS MHQIIALINY, a TIOCKOIBKY MHOTHE JIEPXKalli 30JI0TO UMEHHO IS
3alUThl OT MHQIALMHY, clIpoc Ha Hero U ynai. Ho xak Okl TO HU ObLI0O, IEHBIH BIMBAIUCH HE HA PHIHOK
30J10Ta, a Ha PBIHOK JIEHET, TO €CTh MPUHUMAIU (OpMYy KpPAaTKOCPOUHBIX nAemno3uToB. Eciam Obl MbI
COXpaHWJIN OTJEJ PBhIHKA JIEHEer, Mbl Obl Ha 3TOM NEepeMEIEHUH KaluTaloB HaBApUIU T'PaHIMO3HbIE
0a0KH, HO MBI €r0 HE COXpaHWIM U He HaBapwid. [locie kpaxa 3acToil KOCHYJICS TOJIBKO PhIHKA aKkIui. A
B KaKOM OJHOM-€JMHCTBEHHOM OTZEJIE€ Mbl HE COKPATWIM HU OJHOro cnenuanucra? B oraene axiuii.
Tam, rie 6osbiie Bcero ObUIO JIMIIIHUX JIFOJEH, TaM YBOJIBHEHUN BOOOIIE HE OBLIO.

MHorue Takxke 3aAyMaluch O Pa3yMHOCTH PEIICHHs BBIMTH HAa PBHIHOK MYCOPHBIX OOJIHTAIlHiA.
PesynmpTaTomM Kpaxa peIHKa akmuii OBUIO TO, YTO PBHIHOK MYCOPHBIX, IIETUKOM 3aBHCSAIINA OT OICHKH
aKTUBOB KOpHOpaIuii, Takxke mepectan (yHKIIMOHUPOBATh. BETpeHbIl PHIHOK COOOIIMI, YTO B OJWH
IIPEKPACHBIH JIeHb BCe OOrarcTBa KOpHOpaTUBHOM AMEpPUKH ChEXWINCH C 1,2 TpUIIMOHA 10 BCETrO JIUIIb
0,8 Tpurona nonnapoB. Korga mokymnarenn MyCOpHBIX OOHAPYKUIIHM, YTO CTOUMOCTh OOECTIEUeHHUsT UX
COOCTBEHHOCTH MEHSETCS COBEPIICHHO HEMpPENCKa3yeMbIM 00pa3oM, OHM HaudalHd paclpojaBaTh CBOU
akTHBBI. 19 OKTA0ps Hama omepauus ¢ MycopHeiMu oOnuranusmu Southland obpatunace B mpax. C
KpaxoM pBIHKa OOJMTAIMiA CTOMMOCTh Ilenu Mara3wHoB 7-Eleven, a 3HA4UT, W IEHHOCTH OOJIUTAIIHA,
obOecreynBaeMblX CTOMMOCTBIO ATHX Mara3uHoOB, Takxke pyxHyida. S HaOmoman 3a TeM, Kak
pa3BOpaUMBAIOCH BCE ATO, M 003BaHMBAI CBOUX €BPONEWCKHUX KiIMeHTOB. Korma st moOpaics 10 Moero
¢bpaniry3a, oH modnarogapuia MEeHs 3a TO, YTO S He BCY4YHI eMy 3TH oOnurauuu [Ilo3ouee s y3uan, umo,
Kak 9mo Hu 3a6asHo, onepayus ¢ ooaueayuamu Southland obepnynace epanouozusvim ycnexom. Bnpouem,
MOU CKenMmuyusmM OMHOCUMENbHO Haulell CnoCOOHOCMU pabomamsb ¢ MYCOPHbIMU Obll 00 U38ECTHOU
cmenenu onpasdan. B cepedune 1988 200a nepsas 6 Amepuke mHocomuriuapoHas onepayusi no blKyny
Kopnopayuu 6 kpeoum sagepuiunace nposaiom. Cemsv anmex Revco, 8bIKynieHHAsT AOMUHUCMPAMOPAMU
KOMNAHUU HA OeHbel, COOPAHHbIE C NOMOWLIO MYCOPHBIX O00aUAYULl, IMUCCUL KOMOPLIX Oblid
opeanuzosana Salomon Brothers, nodana npowenue o npusHanuu ee OGHKpOmMoM.J.

[upoxas myOarKa HE MOTJIA BHIETh OOJBIIWHCTBA COOBITHH, CITYYMBIIMXCS C KPYITHBIMU (pHpPMaMH
BpojZie Hameil B xonae OupkeBoro kpaxa. Ho ogHO cepbe3HO€ MPOUCIIECTBHE MOIYYHUIO TPOMKYIO
ormacky. @upma Salomon Brothers, HapaBHe ¢ IpyruMu yOJUI-CTPUTOBCKUMH (HPMaMH, COTJIACHIIACH
npuoOpecTu y OpUTAHCKOTO IMPAaBUTENBCTBA U pa3MEeCTUTh Mo Bcemy Mupy 31,5% axnuili kommaHuu
British Petroleum. B MomeHT Oup»eBoro kpaxa Mbl SIBISUIMCH BIIAJ€NIbLIAaMU COJMIHOTO KyCKa 3TOH
komnanuu. 1 Ha 3TOM nmakere akuuii Mbl notepsau 100 muwmmonoB nosutapos. KTo mor goragarecs, 4To
KpYNHEHIINI B MCTOpUU Hauledl (upMbl JOTOBOP O Pa3MEIEHUU aKIMWA COBMNAJET C KPYNHEHIINM B
UCTOPUU MaJICHUEM pbIHKa akiuii? M k1o Mor Obl MpesicKkaszaTh, 4TO MepBasi ke Hallla KpyIHas oneparus
C MYCOPHBIMH OOJIMUTALlMSIMH COBITAJIET TIO BPEMEHH C KpPaXxOM BCETO PBIHKA MYCOPHBIX OOJUTaInii?
ITpocTo mopa3uTenbHO, HACKOJIBKO MaJi0 Mbl ObLIM B COCTOSSHUM KOHTPOJIMPOBATH COOBITHS, OCOOCHHO B
CBETE TOT0, CKOJIb YCEPAHO MBI [TPEIABATTUCH KYPEHUIO TUTAHTCKUX CUrap U MOCBUIAHUIO BCEX Ha XPEH.

B xozne GupxeBoro kpaxa J[on I'yrdpenn, ka3anock, onsaTh cTan caMuM coboil. BriepBeie 3a MHOTHE
roJibl OH IPUHKUMAJ JIeJOBbI€ PEIIeHUs O MOKYINKaX M MpoJaxax. B0 mpocTo MPUSITHO BUAETH, Kak
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YeJI0BEeK MoJsiofieeT Ha ria3ax. OH Temepb MoYTH He ObIBasl 32 cBOCH KOHTOpKoi. BepHymack Oblias
CTPEMHUTEIHHOCTD. | 'yT(peH 1 MOCTOSHHO OBIT B KOHTAKTE ¢ IIABHBIMH MakJiepaMu. B kakoil-ro MOMEHT
OH 3aJyMaJicsi 0 COOCTBEHHOM COCTOSIHUM U KyNuJ TpucTa Thicsid akuuii Salomon Brothers. ITepBoit moei
peakmuel Ha 3Ty HOBOCTH ObLIa MBICIb, YTO OH JICHCTBYET, ONMHPAsCh Ha BHYTPEHHIOK, HHCAWICPCKYIO
uH(pOpPMAIHIO.

[ToToM MHE NpUILIO B TOJIOBY, YTO B TOM Mepe, B KaKOIl ATO HE HapyIlIaeT 3aKOH, sl Obl Jienall BCe TO
xe camoe. Hy u amuHocTs, ckaxere Bbl? Ho 1 1oBonbHO yMHO. Akuuu Salomon nmaganu ObicTpee, yem
PBIHOK B 11€710M. MIHBECTOPHI HE MOTJIM TOYHO OIIEHUTH HAIIM YOBITKH 1 Ha BCSKHUH CITydall pernoiaraim
XyZliee u AeicTBoBamu cooTBeTcTBeHHO. Ha akmusix British Petroleum u Southland Mbr yxe morepsiiu
nenoe cocrosaue. ['yTdpenna 3Ham, ogHaKo, YTO Ha CaMOM Jielie Bce He Tak. [1o akmusiM MBI BieTeNn Ha
27 MWUTMOHOB JOJJIAPOB, HO OT/EN OOJUranuii miaBai B AeHbrax. Jlerko OblIO MPUKUHYThH, YTO HALIH
aKIMH yIaJly HUKE JTMKBUIAMOHHOW cToMMOCTH KoMnanud. (Eciu 3a Tpu Hepenw 10 TOro, KOorJa Hallu
aKIMU ML 110 TPUIATKE, Mbl OBUTH TPUBIIEKATEIBHBIM OOBEKTOM JUIS CKYIKH, TO ceiuac, Korja akiuu
yHajgu 10 BOCEMHAIATH, MBI CTAIH MPOCTO XUTOM pbIHKA. [lomumm noxHble cayxu, yro JleBu Panbepu
coOupaeT JeHbrH, YTOObI BEpHYThHCS U BRIKYNUTH Salomon Brothers.)

[TpOKOHCYTBTUPOBABIIUCH C HAIIMM IPABOBBIM OTICIIOM, YTOOBI JCHCTBOBAThH HABEPHSKA U HE
noBTOpUTH omuOKku MBana becku, s momen mo cromam ['yrdpeHna u Ha mpeMuio, KOTOPYHO Tak
YCWJICHHO BBIKOJIAUMBaJ, KymuJ TakeT akiui Salomon. Ha nHamiem TOproBom 3Take O4Y€Hb MHOTHE
MOCTYIHIN TOYHO Tak ke. ['yTdhpeHn mo3nHee 3asiBUT, 4TO, KOTJa CIyXallye MOKynanu akinuu Salomon,
3TO OBUTIO aKTOM JIOBEpHs K (PUpPME M YTO JTUYHO ]ISl HErO 3TO OBUTO 3HAKOM MOJICPKKHA. MOXKET OBITh.
Ho xorpa s Kynmui 5TOT MakeT, HUKAKOe I0BEpHe MEHs He MHTEPECOBaI0. DTO ObUI TOJIBIA pacyeT U HeKoe
abCTpakTHOE YJOBJICTBOPCHHE OT CO3HAHUS, YTO S CHEJall BHITOJHYIO CTaBKy. [Ipomuio Tpu-dersipe
MecA11a, U MOU aKLIMM BHOBb MOJHSIUCH OT 16 10 26 nosmapos.

Bropuuk, 20 okTsi6ps 1987 roxa: Jexs BocbMoii. Hauamacs 3arpoGHas xmu3nb. B Hero-Mopke 6bit
HKCTPEHHO CO3BaH KpeOUTHbIM KoMuTeT. O¢uiuanbHOM 3agauell  coBellaHus ObUIa  OIEHKa
3aJI0JDKEHHOCTH (UPMBI TIEpel OpraHM3alUsSMHU, KOTOpPBIE IIOCIIE BUYEPAIIHUX COOBITHH CUUTAIUCH
o0aHKpoueHHbIMHU, TakumH, kak E. F. Hutton um Bce apyxHOe co0oOmmIECTBO (€CiIM TaKk MX MOXKHO
Ha3bIBaTh) OMP)KEBBIX CIEKYISIHTOB. Ho BMECTO 3TOro B mepBble kK€ IMoyidaca YYaCTHHUKH COBELIAHUS
nepepyraimch Mexy coboil. Bce wieHbl komuTeTa, KpoMe 0JJHOTO, ObIIIM aMepukaHuamu. VckiroueHuem
Obu1 OpuraHer, npuieTeBUi u3 JIOHIOHA CIENMANBHO ISl 9TOro coBemanus. OH-TO U CTall KO3JIOM
OTIIyLIEHHUS MAJIi aMEpUKaHLEB, KOTOpble BCIO BHHY 3@ Kpax BO3JIOKWIM TNPSAMO Ha OpHUTAHCKOE
MIPABUTEIBCTBO. 3au€M OCTPOBUTSHE HACTaUBaJIM Ha MPOJODKEHUH MPOAAXKU TNpUHAIIEKAIIEH
rocyaapctBy British Petroleum? Makiiepbl, MbICIHBIINE UCKIIOUYUTEIBHO B TEPMUHAX KPAaTKOCPOUYHBIX
PBIHOYHBIX (PAKTOPOB, YYBCTBOBAJIM, YTO MHOTOMUJUTHAP/IHAS OTIEpAIIHS 110 pactpoaaxe akuuii BP merna
Ha pPBIHOK HEBBIHOCHUMBIM TIpy30M. (DOHAOBBI PBIHOK TPACIO OT MAaHUKU IPHU OJHOW MBICIH O
JIOTIONIHUTEJIBHBIX TMaKeTax 3TuX akuui. M Hukoro He 3a0otuio, uto rocynapctBeHHbld goiar CLIA
nepeBalni 3a TPUWIIMOH JA0JJIApOB, YTO AOJJIAp HECTaOWJIEH WM 4YTO CHajbl, KaKk U OyMbl, CIEAYIOT
COOCTBEHHOM JIOTHIKE. AMEPUKAHIIBI, YACTO KaK JIETH, HACKAaKMBAIM HAa aHTJIMYaHWHA 32 TIOBEACHUE €Tro
cooTeuecTBeHHUKOB. O/IMH, IITyMJIMBO OCKJIa0MBIINCH, HOMPEKHYI ero: «Bbl, mapHu, nocie BOWHBI BeU
ce0st TOYHO TaK K€, TOMHUIIb BEIb?»

Jloruuno ObuTO OBbI, eciau Obl B TOT JACHb JUHHUIO (POHTA MPOBOIWIM MO TpaHULaM (PUHAHCOBBIX
WHTEPECOB, a HE IO HAIMOHAJILHBIM IMpHU3HAKaM. Bce coOpaBmiuecs 3a CTOJIOM YJICHBI KPEIUTHOTO
KOMUTETa MpUHAAJIEKAIW K OJHOW KOMaHJe, HO BelIM OHU ce0s Kak HacTosIMe Bparu. Bcembliika
KceHopoOuu 3aTpoHya He ToJbko Salomon Brothers. Amepukanckwmii maptHep Goldman Sachs, koTopas
Takke u3-3a akuuii BP Bnerena va 100 MUILITHOHOB JOTIapOB, MO3BOHUI CAMOMY BBICOKOIIOCTABICHHOMY
u3 OpuranneB B mrare Salomon Brothers u 0o0BuHHI ero B peiHOYHOM Kpaxe. Hy kak 3TO BO3MOXKHO?
[TomydaeTcsi, 4TO 3TOT Aenell BUAEN B CBoeM KoJuiere u3 Salomon He mpeAcTaBUTENs KOMIIAHUU, a
Oputania. «Bamemy Hapoay ObUTO OBI JTydIlie B3Th Ha3aJ 3T Bamu [akiuu BP], - kpuaan oH. - Eciiu 061
HE MBI, BbI OBl BCE Ceiluac TOBOPHIIU MO-HEMEIIKIY.
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Camble BbeUIMBbIC JeATEIN ObUIM 3aHATHI HE TOMCKOM BUHOBHBIX, @ BBIXOJIOM M3 TMOJIOKEHUS: KaK Obl
BBIBEPHYTHCS, 4TOOBI He TepsATh 100 MIIITHOHOB JoiiapoB Ha akuusix British Petroleum? W, ecnm yx
COBCEM TOYHO, KaK YTOBOPUTH MPaBUTENLCTBO bpuTanuu 3a0pathk y Hac 3TH akIUH 1O LEHE, 10 KOTOPO
MBI X y Hero Kynwid. OIWH U3 JAUPEKTOPOB JIOHIOHCKOTO OT/AEJICHUs, CIy4yuBIIUiics Toraa B Hbro-
Hopxke, u B caMoM JielTe 06KaTasl Ha MHE HIEI0, C KOTOPOil OH HaMepeBalcs o6paTuThes B bank AHIIHIL.
ITo ero moncyeram, cymma yOBITKOB OAaHKOB, B3sBIIMXCS 3a pasMmerieHue akuuii BP, cocrasuia 700
MWIIHOHOB aosapoB. OH yTBepKJall, YTO MUpOBasi (PMHAHCOBAsI CUCTEMA MOXKET HE BBIAECP)KATh TaKUX
TUTAaHTCKUX YOBITKOB. 3HAYHUT, BO3MOXKHA erle onHa manuka. Bepuo? I[lotpscatome. EMy Tak xoTenock
n30exaTh yOBITKOB, UTO, BUAUMO, OH CaM IOBEPHJI B cCOOCTBEHHOE BpaHbe. KoHeuHo, a moyemy Obl HeT?
S ¢ Bamu coruaceH, 3To cTOMT nonpoOoBaTh. [IpueM, crapsiit kak Mup. Mol 0occ XOTesn NpUNyrHyTh
NPaBUTENLCTBO bpuTanum emie oIHUM KpaxoMm (DOHIOBOTO pPBhIHKA, €CIM OHO HE BO3bMET Ha3aj CBOIO
He(TAHYIO KOMIIaHUIO [Moes ne cpabomana. B 2o0osom omueme 3a 1987 200 [owcon ['ymepeno max
O00BACHUN CUmMyayuro Hawum 0000panHbIM arKyuoHepam: «Buinonmsas nawu obsszamenvcmea nepeo
KAUEHMamu U NPUCMynue HakamyHe Kpaxa K pazmewjeHuio axyuti British Petroleum, ¢hupma naenexna na
cebs. 0OHANO208bIX YOLIMKOB HA CYMMY CeMbOecim 0e6iamb MUIIUOHO08 0onnaposy.]. (K ceneHuro
YJICHOB JTFOOOTO MPaBUTENbCTBA: OyAbTE HaueKy, Korna Y OJUI-CTPUT MPOPOUYUT KPaxH U KPHU3HUCHL. DTOT
CIOKET BCIUIBIBAET BCAKUH pa3, KOrJa Jr000€e MpaBUTEIbCTBO MOCATaeT Ha uX kapmaH. Ho He oHu Xo03sieBa
TIOJIOXKEHHS, 1 OHH HE MOTYT HU BBI3BaTh, HU MPEJOTBPATUTH KAaKOW-THOO KPU3HC. )

[To3nHee B 3TOT K€ JIeHb, MOCIEAHUN OTUETIMBO 3allOMHMBILIUIICS MHE €Hb MOEro ImpeObIBaHUs B
Salomon Brothers, s orMyumsn cBorwo 4YacoByro Jiekuuio mepen 250 cTyneHTamMu Y4eOHBIX KypCOB.
HecuacTHble cTaxepsl JOLUUIN YK€ A0 TAKOW CTENEHU OTYasHHS, O KAKOM MOXHO IIPOYUTATh B XPOHUKAX
XIV cronerus, moBecTByOIUX O HamecTBUM YepHoil cmepTu. OHM YTpaTWUIM BCSAKYIO HAAEKIy H
peLIWIN, YTO pa3 YK Bce OHM OOpedeHbl Ha YBOJbHEHHE, TO MOXKHO U BeCTH ceOs Kak B3aymaeTcs. Tak
4TO BCE KaK OJUH OOpaTHIIMCh B OTHSBICHHBIX 33/JHECKaMECUHUKOB. IIpum BXoJe B ayIUTOPHIO MHE
IPULIOCH YBEPTHIBATHCS OT OyMaXXHBIX CHApsIOB, a MOTOM B TEUEHUE Yaca CPaxkaTbCs C MOJHEHIIUM
0e3pa3inyueM K TOMY, 4TO S paccka3biBaj. VX coBepIIEHHO HE HHTEPECOBaIa TeMa MOETO BBICTYIUICHHS
- «COpIT obOnuranuii esponeinam». EQMHCTBEHHOE, YTO WX 3aHUMAJO, - €CTh JH BO3MOXHOCTb
YCTPOUTHCS B JIOHJOHCKOM OT/EJICHUU U HE 3HAIO JIH 51, KOTJIa MX BCeX pa3roHsAT. OHM OBLIN COBEPIICHHO
yOeXJIeHbl, YTO TOJIbKO OHM OJHHM ObUIM B HEBEJAECHUU OTHOCHTEIBHO TOTO, YTO TBOPHUTCS B Hallei
komnanuu. Yto 3a 6ecriogoOHast HauBHOCTh! VX OCOOEHHO 3/IMJI0 U TPEBOXKUIIO TO, uTo kM Mbaccu
(KOTOpBIN TOJKAHYJ UM TaKylO e HaIlbIIIEHHYIO Pedyry, YTO M HaM) He 3arjisiHyJl K HUM, YTOOBI XOTb
910-TO 00BsICHUTH. KTO OHM Takue? Bcé emte paboTaroT Ha Brothers nimm yxe Her?

OHU NMpOMyYMIIMCh B HEBEJIEHUU €lIe Mapy 4acoB. B cepenuHe crienyromen JEKIUU B 3aj SIBUIICS
Jlxum Mbccu B CONTPOBOXKIEHUH JIBYX KPEIKHUX MY>KUMH, KOTOpPbIE OBLIM MOX0XXKHU HAa OXPaHHUKOB, XOTS
ObUTH BCero JUiIb MakjaepaMu. OH MpHIen, 4TOObl OIJIACUTh MPUTOBOP STUM HECUACTHBIM CTYJIEHTaM.
Ho MpexKac, 4€EM CKa3aTb TO CAMHCTBCHHOC, YTO BCC XaXKJaJIM yCJIbIIIaTh, OH C CaMbIMU 0€3KaJIOCTHBIMU
MOJPOOHOCTAMHU TOBENAN, KaK TSHKENO MPUHUMATh PelieHUs 00 YBOJIBHEHHH M TOYEMY 3TO TOJIKHO
caenath ¢GupMmy OoJiee CHIBHON ¥ 370poBOod. M Tonpko B KOHIE: «MBI JIOJTO OOCYXIamu CyIn0y
MOJATOTOBUTENBHBIX KypCOB... M MBI pEIIWIW... [Hoiras Tmaysal.. He M3MEHATh MPUHATHIM
obsi3aTtenscTBaM. Bbl MoxeTe octatbes!» Kak Tonmbko Mbaccu yien, kinacc mpuHsul 0ojiee WU MEHee
HOpPMAaJbHBINA BUJ - PSABI 3aJHECKAMEEUYHUKOB nopenaend. Ho Ha caMoMm Jieie HU4ero 0COOEHHOTO ITHM
OenoiaraM He CBETWIJIO: HAa TOPTOBOM JTa)ke BakaHCHU He ObuTO. I10 OKOHYaHWM KypCOB OOJBIIMHCTBO
BBIMTYCKHUKOB CTaJIH KJIEPKaMU BCIIOMOTATENbHBIX CIYKO.

Bropuuk, 17 nexabpst 1987 roma: mpemuanbHbiid JeHb. CTpaHHBI W TpPUMEYATENBbHBIA JICHb.
Briepsbie B cBoell uctopun (pupma CHsIa MOTOJIOK OIUIATHI AJISl PabOTAIOIIMX CO CTaKeM A0 ABYX JIET.
Ecnmu OB TOrO HE Ciydmioch, Mosi mpeMusi Obiia Obl He Bbimie 140 ThICSY moimapoB. A Tak MHE
3aruIaTuin 225 ThICSY, a CO BCSIKOTO poJia MOCOOMSIMU (HO KTO K€ UX CUMTaeT?) ax 275 ThICSY JA0JIapoB.
Kak MHe cooOmuny, eme HUKOraa Mpexae CayXKallhil BCero 4epes J1Ba roja Mo OKOHYaHUHU KypCOB HE
NOJy4ajl TaKUX ACHBXKHII. S moiaydua Oojblle, 4eM KTO-IMOO JIpyroil M3 mMoero yuyeOHOro MOTOKa.
BrpodeMm, nocnennee cyxaeHue ObIIO BIOIHE O€CCMBICIEHHBIM. boiiee MoIOBUHBI TEX, ¢ KEM S y4HIICH,
1100 yHuIM camu, JIn6o ux ynuid. Tenepb cTano KpUCTAIbHO SICHO, YTO HY>KHO TOJIBKO TE€PIIEHUE, TOJIBKO
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BpeMs, U Gupma ciaeraeT MeHs OorathiM 4eiaoBeKoM. Eciim OM3HEC COXpaHMTCS Ha TPEKHEM YPOBHE,
4yepe3 ToJl A Moiaydy 4To-To Bpoje 350 Teicsy, erie yepes rof - 450 Teicsy, a emle uepes3 rofa - 525 Toicsy.
U rtak nanee. [Tpupoct OyaeTr yMeHbIIAThCS, HO 00IIasi cymMma OyJeT pacTH U PacTH, NIOKa S HE CTaHy, a
MOJKET, U HUKOT' 1da HC CTaHy, OAHUM HU3 JUPCKTOPOB.

Ho ObI7I0 HEMHOXKO TPYCTHO M Ja)K€ CMEILIHO, 4TO (upMa OTKa3ajach OT MpaBMiIa O MOTOJKE IS
HOBHUYKOB M 3aluiaTujia OTACJIbHBIM CIIYy>XXallluM 6OJ'II>HI€, qeM KOFI[a-J'II/I60, MMEHHO B CaMBLIH CKBCpHLII\/JI
roja 3a Bcio cBoro ucropuro. B 1987 rogy ¢gupma ¢ xanuranom 3,5 Muinuapaa AoIapoB 3apaboTaina
Bcero-HaBcero 142 mmmmona. U sta mudpa mokaxkercs emie 6oiee yOOroi, ecinu BCIOMHHUTb, YTO 9yTh
HE /10 KOHIIAa roja IITaTHas YUCIEHHOCTb MepcoHasla ObLIa MOYTH BIBOE OOJbILE, YEM BCEro TPU roja
Haza. [Toyemy ke OHM pelniIn TaK MIeAPO MHE 3aIJIaTUTh?

VY mens Obuta uaes mo 3tomy nosofy. Korna riaBa oTnena npojaxk M3Bellasl MEHS O MPEMUH, OH
czienain Bce, 9TOOBI 5 OLEHMI, KaK LIeapo pupMa MEHs Oapuiia, ¥ Aake IpeayIpeIil, 9To g He JT0JKEH
HUKOMY 00 3TOM paccka3biBaTh. O MpUYMHE TAaKOM IEAPOCTH sICHEE SICHOIO KpHUalIM €ro Iiia3a: MaHuKa.
Onnoii u3 ctopon 6uzneca B Salomon Brothers 6bu10 TO, 9TO (hMpMa ycTaHaBIMBaNa LEHY Ha TPYJ CBOUX
CITyXKalllX, ¥ Terepb, KOrJAa MHOTO CIIOCOOHBIX JIFOAEH OT HHMX YIUIO, ObUla yTpayeHa YBEPEHHOCTh B
MPaBUJIBHOCTU CBOMX IICH. OI[HO MOKHO CKa3aTb HAaBCPHOC: MPEMHUIO MHC BBIIJIATUIIM HE IMOTOMY, 4YTO
KTO-TO CYMTaJ, YTO TaK MOCTYNUTh OyaerT Xopomo. Cpenu pyKoOBOACTBA (HUPMBI OBIJIO HECKOJIBKO
YCJIOBCK, ACIABIINUX TO, YTO OHU CUUTAJIU MPABHUJIbHBIM W XOPOIIHM, U 4 I'OPKYCbh TEM, YTO OAHHUM U3 HUX
Obl1 MOl pebe, HO OOJBUIIMHCTBO OCTANBHBIX JAENAIH TOJBKO TO, YTO ObUIO HeoOXomumo. MHe MHOTrO
3aIUTaTHIIN, 9TOOBI yOeIuTh MEeHs ocTaThest. OHM MOKYIAIA MO0 OJIar0apHOCTh U BEPHOCTb.

Ho Moe 4yBCTBO BEPHOCTH YK€ HE MPOAaBaioCh. S ObUI MPU3HATEIECH U XPaHWI YYBCTBO BEPHOCTH K
HECKOJIbKUM JIoAsaM: K Jpiry, Anekcanapy, Moemy pebe, MoeMy MPOBOJHUKY IO JDKYHIJIIM. A 0 KakoM
YyBCTBE BEPHOCTHU MO OTHOIICHUIO K (PMpME MOXKET UJITH pedb, €CIIM BCSI OHA COCTaBJIEHA U3 KPYITHOTO U
MEJIKOTO KYJBbHHYECTBA, MMPOHU3aHA 0KECTOUEHHOW MEXaoycoOuIre u HemoBoiabcTBOM? Hu 0 kakowm.
Ja u 3auem? BbuI0 COBEPIIEHHO SICHO, YTO B UTPE HA JIEHBI'M BO3HAIPaXXJIaeTcs OTCYTCTBHE BEPHOCTH U
OnmaronapHoctu. Jlroam, KOTOpBIE MEPENphITUBaIN U3 OJHON (UPMBI B IPYTyIO, 3apydasch Ha KaKIOM
HOBOM MECTE TapaHTHsSMH BBICOKOW OIJIaThl, ObUIM B JiydlleM (MHAHCOBOM IOJOXEHUHU, YEM Te, KTO
OCTaBaJICs BEPEH OJJHOMY MECTY.

PykoBonctBo Salomon Brothers Hukorga mnpexzae He NbITATIOCh IOKYyHaTh BEPHOCTh CBOHUX
ciyxamux. M OHM MJI0X0 MOHMMAJIHM NpaBWiIa 3TOW Urpbl. Eciu Obl OHM B3IVISTHYJIM Ha MEHs TJ1a3aMu
YEeMITMOHA TMOKepa JHKELOB, OHU Obl CMOIJIM HOHATh, YTO JAEHBI'M HE MOTYT M3MEHUTh MOETO peIIeHUs
yiTH WK octatbed. S Obl HUKOI/AA HE Mepeliesn B Apyryto (upMy B MOroHE 3a OONbIIUMU JeHbramu. S
MoT Obl YBOJIMTBCS, HO I10 COBCEM MHBIM Ipu4yrHaM. YUTo s U caenai.

nunor

A nmoxkunyn ¢upmy B Hauvaie 1988 roma 0e30 BCSIKMX OYEBHMIHBIX NPHYMH. Sl HE OXKHMIan Kpaxa
¢upmel. 11 y MeHst He OBUIO OmaceHuil, YTo pyxXHET BCS Y OIUI-CTPUT. S Jaske He CTpajai OT pacTyIIero
pa3oudapoBaHus (OHO TOCTUIJIO U3BECTHOM, BIIOJIHE TEPIUMON CTENEHU U MEPEcTalio MEHS OECIIOKOUTH).
MoHO OBLIO OBl MOABICKATH OYCHBb IMPABAOINOJOOHBIE W COJHUIHBIC MPHYMHBI JJIT MOETo OercTBa ¢
Kopaljsi, HO, MO MpaBle CKas3aTb, YyHIeN S MPOCTO MOTOMY, YTO MHE HE ObUIO HHUKAKOTO CMbICIa
octaBatbes U aanbine ¢ Salomon Brothers.

VY nokoneHus Moero oTua ObulM ompezeneHHble yOexaeHus. OnHUM U3 HUX Obula Bepa B TO, UTO
3apabOTOK yesoBeKa Oosee-MeHee TOUHO COOTBETCTBYET €ro BKIIQAy B OJarococTosHUE M IMpeyclieBaHue
Hamiero obmectBa. 1 OblT O4YeHb JpykeH ¢ oTuoM. Kaxxaplii Bedyep elie BeCh MOTHBIM MOCIE UIPHI B
OelicOon Ha nykaiike mepen AOMOM, s IUIIOXAJCsS B KPECIO PSIOM C HUM, U Mbl pasroBapuBaiu. OH
OOBSCHST MHE, ITIOYEMY TO-TO M TO-TO BEpHO, a Apyroe - omubka. 1 ogHo mouytu Bcerna ObUIO BEPHBIM:
4TO JIIOAM, 3apaldoTaBIive OOJbIINE JIEHBIH, SIBISIOTCS JOCTOHMHBIMH mpodeccruoHanamMu. CKaxeM,
I'opamnuii Anrep u apyrue takue »e. Korma oH y3Hai, 4To €ro cblH B Bo3pacTe 27 JeT, OTpaboTaB BCETO
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ABa 1roJa, IOJYYacT YKC 225 ThBICSY KOCBIX, €ro BC€pa B ACHBI'M IIOLIATHYJIACh. OH TONBKO HEOaBHO
OIMIpaBHJICA OT IIOKa.

S - ner. Korga Bbl, Mo100HO MHE, CUANUTE B LIEHTPE TOTO, YTO ObUIO, MOXKAIYH, caMoi abcypAaHO
JICHEe)KHOW UTPOH 3a BCIO UCTOPUIO MUPA, U 3apadaThiBacTe BHE KaKOW-THOO0 CBSA3H C Ballel MOJIE3HOCTHIO
Juis o01iecTBa (MHE-TO XOTEJIOCh OBl 1yMaTh, 4TO s MOIY4asl TOJIBKO TO, YTO 3aCJIy>KUBAJI, HO 3TO ObLIO HE
TaK) U KOI/Ia BOKPYI Bac COTHHU CTOJIb K€ HE 3acCiIy)KMBAIOIIMX 3TOro JItoJed 3arpe0aroT JEeHBKHILU
ObICTpee, 4eM UX MOYKHO COCUHMTAaTh, YTO JEJIAeTCs C Balllel Bepoil B CHpaBeAUBOCTh J10X0J10B? UTO XK,
KaXIbIi BOCIIPHHUMAET 3TO IO-CBOEMY. Y HEKOTOPBIX BMECTE C PACTYIIMM OOTaTCTBOM ONIyIIEHHUE
pPasyMHOCTH MHpPA TOJNBKO YyKpersiercs. OHU MPUHUMAKOT 3TH INANbHBIE JEHBIM KakK Cepbe3HOe
JI0Ka3aTeNbCTBO TOTO, YTO OHHU JOCTOWHBIE TrpakgaHe cBoel pecnyOnuku. OHM CBBIKAIOTCS C HE
MOJ/IAIOLIUMCS ICHOMY OCMBICTIEHHIO YO@XKIEHHEM, YTO TaJlaHT 10OBIBAaTh JEHBIH C MIOMOIIbIO TeaedoHa
SBJIIETCS. BBIPAKEHUEM HEKHX BBICIIUX JOCTOMHCTB. HEKOTOpBIE CKIIOHHBI CUMTATh, YTO TAKHE JIIOJU B
UTOT€ HAYMHAIOT CTPaJaTh OT CBOEH rOpIbIHM M 3aHOCYMBOCTH. Hudero momoOHOro. OHM MpoOCTO Mpo-
JojkatoT OorareTs. U g yBepeH, 4To OONBIIMHCTBO U3 HUX YMUPAIOT TOJICTHIMU U CUACTIIMBBIMHU.

Ho mos YBEPEHHOCTbL B TOM, YTO €CTb CMBICII 3apa6aTLIBaTL ACHBI'H, pacliajiaChb B IIpax; CIHWIIKOM
MHOTO OBLIO A0Ka3aTeJIbCTB TOr'0, 4YTO 3TO HCIpaBJaa - MOJI, YEM OoJbIIIE THI 3apa6aTLIBaemL, TEM JIy4lIe
JKUBEIIb. A pa3 TakK, TCPJICA CMBICI XJIOIIOTATh O OONBIINX JCHbI'ax. 3368.BHO, 4TO, TOJIBKO YTpAaTUB BEPY
B CIIPpaBCIJIMBOCTL JACHET, A IMOH:AJ, KaK CUJIBHO 3Ta UACA Ha MCHA BJIMAJIA.

D10 camoe NoJe3Hoe U3 Toro, ueMy s Hayuuics B Salomon Brothers. Iloutu Bce octanbHOe 1 OBICTPO
U C TOTOBHOCTBIO 3a0bL1. Sl HamoOBUWICA BOPOYATh COTHAMU MMJUIMOHOB [JOJUIAPOB, HO JO CHUX IIOp
BII4/Ial0 B PACTEPSIHHOCTh, KOT/1a MHE HY)KHO IMOTPAaTUTh HECKOJBKO Thicad. Ha yueOHbIX Kypcax Salomon
Brothers MHe npenoganu ypok CMHUpEHUs, HO s MPH MEPBOM K€ yA0OHOM cilydae Bce 3a0bul. Sl moHs,
YTO OpraHu3alys CocoOHa pa3BpaTUTh YEIOBEKa, HO, OCKOJIBKY 51 IO CUX IOpP FOTOB BIUTHCS B KaKyIO-
HUOYZb OpPraHM3alMI0O M JlaKe HE MPOYb HEMHOXKKO pa3BpaTUThbCs (MOXKanylcTa, 0e3 M3JIMLIECTB), HE
OUYeHb MOHATHO, Kakas I0JIb3a OT Takoro nmoHuMaHus. Iloxoxke, B KOHEYHOM HUTOIe€ BEChb 3TOT OINbBIT
OKa3aJICsl IPAaKTUYECKU OECIOIE3EH Ul MEHS.

MoskeT OBITh, HYXKHO OBIJIO HAOpaThCsl TEPIICHUS U HE YXOJUTh Tak paHo. Ho koraa st moHsu1, 4To MHE
Ooubiie He3aueM octaBaThes B Salomon Brothers, st MOHSIT 0JJHOBpEeMEHHO, UTO MHE HYKHO YXOJIUTh. Bes
MOS1 KH3Hb CBEJIACh K TOMY, YTOOBI Ka)J10€ yTPO, NPOCHYBIINCH, AEIATh TO, YTO S yXKE JeNal MPekKae U
4TO Y MCHA NOJY4YaJIOCh, U YCIICX BO3ZHArpaXaaJjiCA TaK KE, KaK IPCKIC. S BO3HCHABUACI NCPCIICKTHUBY
KU3HU 0€3 HOBU3HBI. MOYKHO CKa3aTh, UTO s MOKHHYJ TOPTroBbIi 3Tax Salomon Brothers paau pucka, u s
HAJICIOCh, YTO B (PMHAHCOBOM IUIaHE 3TO OBLIO caMoe MAMOTCKOE pelIeHHe B Moel XKu3HU. Ha phrHkax
BCSAKUI PUCK OIUIaYMBAETCS TBEPAOH BalIOTON. DTO MpaBUIIO COOMIOAAETCS JlaXke Ha PbIHKE TPyZa, HO s
MOpBaJI ¢ 3TUM TIpaBUIOM. Tereps s pUCKYIO CHIIBHEE M 3apadaThIBal0 MEHbINE, YeM KOT/Ia KPYTHIICS Ha
TOPTOBOH TUIOIIA/IKE.

Tak 4TO ¢ BHEUIHEW CTOPOHBI MO YXOJ ObLJI OYTH CaMOyOUHCTBOM, YEM-TO TAaKUM, YTO MIPOUCXOIUT
C KJIMEHTOM, IONaJarolliM B JIallbl HauKMHaroIero npojasna gupmsl Salomon Brothers. Ilonarato, uro s
CBEpHYJ1 C HaJeXKHEWIIEero myTH, KOTOpBIM JOJKEH ObUT caenaTh MEHS MWUIMOHepoM. Pupma,
0€e3yClIOBHO, MEpeXnBaia TsKEJIble BPeMEHa, HO Ha CTOJE ObUIO eIlle MOJHO KPaTBbl JJsl TOJKOBOTO
MOCPE/IHUKA; TaKoBa Mpupoja 3Toi urpel. A ecimu Salomon Brothers cymeer BbIBEpHYTHCS, NE€HBIU
IPOCTO TMOJIBIOTCS peKol. SI Beab 10 CHX MOp AepKy akuuu GUpPMBI B HaAEkKJAe, UTO OHA onpaButcs. Ee
cuia B IpyObIX PHIHOYHBIX MHCTHHKTaX Jirofeil Bpoae J[xona Mepuyasepa, yeMInoHa MHUpa MO Urpe B
MOKep JDKELOB. Mepuys3ep M €ro MajbUMKd M Toceiuac TOpryroT oOauramusMu oT jumna Salomon
Brothers. B mo0om cinyyae curyamusi y:ke HE MOIJIa CTaTh Xyke. KanuraHel cienanu Bce, YTO MOTJIH,
4T0OBI KOpalbJIb MOIIEN Ha IHO, HO caM KOopabiib TOHYyTh He xkenai. [Tokunas ¢upmy, s Obln yBepeH, 4To
COBEpLIAI0 TUIUYHYIO U HAUMHAIOIIKX OLIMOKY - MPOJar0 Ha HIDKHEN IpaHule 1IeHbl, U €IMHCTBEHHBIM
croco0OM KOMIEHCHPOBATh 3Ty IypPOCTh ObUIO KYNUTh HECKOJIBKO aKIUl KOMIIAHUM, C KOTOPOH
paccraBacs.

Ecau s caciaall HGBBIFOI[HHﬁ X0J, TO TOJIBKO MOTOMY, YTO BbBIXOJAHWJI U3 UT'PBI. Ho KOoraa s y>xxe peuiui,
4TO IIopa CJIMBATb BOAY U TYIIWUTH CBCT, IOABUJIACH UACA, YTO MOC PCIICHUC, OBITH MOKET, HC CTOJIb YK U
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6e3ymHo. Ha HameMm npomansHoM obeie AJeKcaHp HaCTauBal, YTo s MOCTYNHI MyApo. OH yTBepxKaad,
YTO JIyYIlIM€ PEIIEeHUsl B €r0 COOCTBEHHOM H3HU BCer/a ObLIM COBEPIIEHHO HEOKUIAHHBIMU U BCET/a
MY IPOTUB 3paBoro cMeiciaa. Ho motom oH momen eme ganeiie. OH 3asBWII, 4TO BCIKHM pa3, KOTAa OH
IPUHYKAAI ce0sl clienaTh HETPUBUAIBHOE PELICHHE - U TOJBKO paju TOTO, YTO TAKOE pelIeHHe ObLIO
COBEPILIEHHO HEOXHJAHHBIM, - OHO BeJO K A00py. bonpmmMm oOnerdeHueM ObLIO YCHBILATH 3Ty
arloJIOTUI0 HEOKUJAHHBIX TIOCTYNKOB B JMOXY TIIATEIBHOTO IUIAHUPOBAaHUSA Kapbepbl. bbuio Obl
3aMeyaTesIbHO, €ClIi Obl OH OKa3ajcs Mpas.

CnoBapb

AMepukaHckasi 3akjaaHas (American home mortgage) - ccyna Ha HOKYIKY XHJIOTO J0Ma, HUMEoLIas
CYIIIECTBEHHOE OTJIMYHE OT OPHTAHCKOHM 3aKialHOW. AMEpPHKaHCKHE JTOMOBIAJENbIbl OOBIYHO IUIATSAT MO CBOMM
3aKJaHbIM (PUKCUPOBaHHYIO CTaBKY IpolieHTa. B BpuTaHuu nmpomeHT no 3aKiaHbIM SBISIETCS TUlaBatroiuM. Ero
3HAUYEHHUE MEePEecMAaTPUBAIOT KaXIble MOJIroa, YTO 00EeCIeYnBACT €ro0 COOTBETCTBHE T'OCIOACTBYIOLIEH Ha PHIHKE
CTaBKe MPOIICHTA.

Tonyowsie ¢pumxu (Blue chips) - obnuraiuu M akiuuu, SMUTHPYEMbIC KPYIMHEHIIUMH W BHEUIHE CaMbIMHU
CTaOMIBHBIME KOpIopanusMu AMepukd, Takumu, kak IBM. Kak u B mokepe, romyOble ¢uimuku He ObIBaioT
JICTIIEBBIMH.

«/Iskmaau Mbpi» (Ginnie Mae) - [IpaBuTenbcTBeHHAS HAITMOHATBHAS MIOTEYHAs accormarus - Government
National Mortgage Association, GNMA - kopmopamus, kotopas, B orauuue oT «Ppenan Mak» wmu «DsHHH
Mbii», Ha camom pxene ¢opmaiabHOo npuHamnexkuT IIpaButensctBy CLIA. Bmpouem, Bce Tpu Kopmopanuu
OCYIIECTBIISIFOT YHAKOBKY JKMJIMITHBIX 3aKIaTHBIX B (OpMY HIOTEUHBIX oOmuramuid. «JXuHHU MDbib» cTpaxyer
KpEeIUTHI Ha TIOKYIKY >KUIIUII JUIS ceMeil ¢ HeOONMBbIIMMHU JIOXOJIaMH, a TIOTOMY B cliydyae, KOrja JOMOBIIaJielNel] U3
3TOH IpyIIBI HACEIEHUS HE B CHJIaX [TOTACUTh KPEAMT, ero obs3arenseTBa noramaet [Ipasutenscrso CILIA.

HNBan Beckn (Ivan Boesky) - cnexynsHT, paboTaBmmii Ha aMepUKaHCKOM PBIHKE aKIWH, KOTOPBIA CKYIIaj
aKIMK KOMIAHUK B OXKMJAaHWM HX 3axBara. C MOMOIIBIO psZia TOYHBIX XOJOB OH CKOJIOTWUJI JINYHOE COCTOSHHE B
COTHHM MWJITMOHOB A0iiapoB. Kazanoch, oH 00agaer cBepXbeCTeCTBEHHON CIIOCOOHOCTBI0 HAXOIUTh HAMEUCHHBIE
K 3aXBaTy LIEJIH, KOT/a eIl HUKTO Ha PhIHKE HUUYEro He noxo3peBai. B Hauane u B cepenune 1980-x ronoB oH ObuI
nereHaon ¢uHaHCOBoro Mupa. OH Hammcal KHUTY O cebe, CTal 9iIeHOM JIOHIOHCKOro Kiyba «Groucho» [Om
Pazeo80pHoco amep. bpro3dcams, gopuams. - [lpumey. nepegoouuxa.] n oTuekaHuI naMaTHbIN adopusm «bor ecTb
AITYHOCTB», XOTA COOTBETCTBYIOIIEE HACTPOECHHUE yXKE BUTANO B Bo3ayxe. B 1986 roay my3sips jonuyn. Beimuio Ha
CBET, YTO €r0 CIIOCOOHOCTH TOYHO IPEABUIETH COOBITHS €CTh HE PE3YJIbTaT 0CO00M NMPOHMLATENFHOCTH, & IIPOCTOE
WCTOJh30BaHNE BHYTPEHHEW HWH(OpMany, KOTOPYIO OH DPEryJSipHO TOKYIal Y WHBECTHIIMOHHBIX OaHKHPOB.
Tenepb OH MPOXXKBACT B KaTU(POPHUICKON TIOPbME, W3 OKOH KOTOPOW BHIHA KPHIIIA HEKOTAA MPHUHAIJICKABIICTO
emy otens «besepnu-Xumcy.

Komuccust mo uennoiM 6ymaram u oupskam (Securities and Exchange Commission, SEC) - amepukanckoe
MIPaBUTEIBCTBEHHOE areHTCTBO, co3MaHHoe B 1934 romy 1uist KOHTPOJISI ACSITEIBHOCTH Y OII-CcTpUT. FIMEeHHO OHA
pa3obnaunna MomeHHn4Yeckue omeparnuu VBana becku. bpuraHcknii SKBHBaJIeHT 3TOro areHTCTBa, COBET IO
[IEHHBIM OymMaram ¥ WHBECTHUIIHIM, ObLT co3nad B 1987 roxy.

O0nuranusi, obecnieyennass myjaom wunorek (Collateralised Mortgage Obligation), - ceprudwukar,
yI[OCTOBepHIOHH/II\/'I mpaBo BJaJejibla Ha NOJYUYCHUC BBIIJIAT 110 OCHOBHOMY OOJTY U IIPOLCHTAM, O6CCHC‘-II/IBaeMI)II\/'I
eIMHBIM MylToM wunoTek. [lokymateam ATUX OOJMraumii OCYLIECTBISIIOT —OE3PHCKOBOE KPEIUTOBAHHE
JIOMOBJIA/ICIIBIIEB .

Mapmme anreast (Fallen Angels) - Hekorga KpynHble U CTaOMIIBHBIE KOPIIOPALKH, KOTOPHIE B CHITY IIOXOTO
yIIpaBieHHUS WK IPOCTOTO HEBE3CHUSI CTAM IIATKUMHU U YTPATHIN KPEAUTOCIIOCOOHOCTD.

«Cnyxmn» («Heard on the Street») - BmuATenbHBIN pa3zaen B ogqHON U3 caMmbIx momyssapHbIX razeT CHIA «The
Wall Street Journal» (Tupax 2 MUITHOHA SK3eMIUISIPOB). YacTo COAEPKUT CBEACHHS O KYPCOBBIX HMEPCHEKTHBAX
KOMITaHUH, MOJydaeMmble penoprepamu y moneil ¢ Yomr-ctpur. llyOnukanuss B 3TOM paszgene HEpeaKo
COTIPOBOXKIAETCSI POCTOM Kypca COOTBETCTBYIOIIMX AaKIIM, YTO CO3[aeT OCHOBY JJs 3nmoyrnorpeOnenuii. B 1985
rogy xypHamuct @doctep VYHHAHC O03HAKOMMJI CBOETO TMPHATENS U3 OpOKEpPCKOW KOHTOPHI C €Iie He
OMyONMKOBaHHBIMU MaTepUallaMH, YTO TO3BOJIMIIO TIOCIEAHEMY 3a0JIarOBPEMEHHO KYMUTH OOJNBIION MaKeT aKIui
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COOTBETCTBYIOIICH KOMIaHUU. MOIIEHHHYECTBO OBUIO pa3o0iayeHo. JKypHAIMCT U €ro NpuUsTeIb-OpoKep ObLIN
apecToBaHbI Oyaromaps aelicTBusIM KoMHUCCHE 1O TIeHHBIM OymMaraM 1 OupIKaM.

CcynocoeperaTejibHble OpraHu3aunuu, OHM k¢ cOepdanku (Savings and Loans, omm ke Thrifts) -
aMEpHKaHCKUH aHaJlor CTPOUTENBHBIX OOIIecTB, TakuX, Kak Abbey National. O6pasumom ans cOepOaHKOB
MOCIYKWUIM OpUTAaHCKHE CTPOHUTEIbHBIE OO0IecTBa, (DYHKUMEH KOTOPBIX SIBISETCS HAKOIUICHWE BKJIAAOB M
MIPeIOCTaBICHUE KPEAUTOB Ha MPHOOPETCHIE TOMOB. AMEpHKAaHCKHE cOepOaHKH, B OTININE OT CBOMX OPUTAHCKUX
MpPEAMIECTBEHHUKOB, CYMENN PACHIMPUTE KPYT CBOUX (DYHKIIUHA U TIOJTHOMOYHH.

TMC - unoreunas xoprnoparms The Mortgage Corporation - OpuTaHCKas KOMITaHWsS, CO3MaHHAs pupmoi
Salomon Brothers ansi mpenocraBieHust ccyl OpHUTAHCKMM IOKymarensaM oxuiauml. Kopropauus sBisercs
HETIOCPE/ICTBEHHBIM ~ KOHKYPEHTOM  CTPOMTENBHBIX oOmecTB. Ho cama KoMmaHusi He OCYIIECTBISIET
(uHaHCHpOBaHUE MPeOCTaBIsAeMbIX ccyl. OHa MX YyHakOBHIBAe€T M MPOAAET MEXIYyHAPOIHBIM MHBeCTOpaM. Tak,
Opuranen, B3sBumid y TMC ccymy Ha TOKYNKY OOMa, MOXET OOHApYXHTh, YTO OH IMONy4YaeT ICHBTH Y
(bpaHIy3cKOro NEHCHOHHOTO ()OHA WIN Y TOJUIaHACKOM CTPaXx0BOH KOMIIaHHU.

Toabko mpomueHT (Interest only, [0) u

Toabko ocHoBHasi cymma kpeauta (Principal only, PO) - Bo3bMeM, HanpumMep, OOBIUHYIO 1BAaALATHIETHIOO
00JIUTaINIO, TI0 KOTOPOW BHIIJIAYMBAIOT 8 MPOIEHTOB TOOBBIX. VHBECTOp €XKErojHO MOoJydaeT § MPOILEHTOB OT
CYMMBI, KOTOPYIO OH BJIOKWJI B MOKYIKY OOJIMTAIlUH, TO €CTh OT OCHOBHOHM CyMMbI KpeauTa. B konne 20-ro rona
OH BEpHET BCE BJIOXKCHHBIE JEHbI'H. Ternepb npeacTaBuM cede, yTo obimrauus cioucrasi, kak TopT. OcHOBY TopTa
COCTaBISIET OCHOBHAs CyMMa, a MPOLEHTHl - 3TO KpeM cBepxXy. BooOmie roBops, OHM Hepa3IeNuMBbl, HO
TEOPETUYECKH WX pa3leiuTh MOXKHO. MIMEHHO 3TO W clenany CIenuaTucThl MO HWIOTEYHBIM obOnuranusMm. B
pe3yJbTaTe y WHBECTOPOB TIOSBHIIACH BO3MOXKHOCTh TOKYNATh OJWH M3 TpPeX HMHCTPYMEHTOB. Bo-NepBhIX,
OOBIYHYIO OOJHUralMio, TO €CTh TOPT LEIHKOM, KaK OH €CTb. BO-BTOPBIX, MOTOK €XETOIHBIX §-IPOLEHTHBIX
rutatexei Ha npotsokeHnn 20 et (kpem). B-TpeThux, 0AHOPa30BYIO BHILIATY HA MAJUTHOHEI TOJIapoB B KoHIlE 20-
ro roaa (OCHOBaHME TOPTA).

«®penan Mak» (Freddie Mac) - denepanbHas kopropauus >KWIHLIHOTO HIOTeyHoro kpeauta - Federal
Home Loan Mortgage Corporation - kopriopamus, NpHHaIekKamas coepbankaM, cosmanHas B 1970 romy
[IpaBurensctBoM CHIA I cMa3kd KoJec pBhIHKA JKIIHIIHBIX 3akiIagHbeix. «Dpemmn Mak» ToOKymaer y
cOepOaHKOB ccynbl M B (popMe oOymranuii mepenpoaaeT UX KoMHaHusM Y oiui-cTpuT. [logoOHo «DauHn Moy,
«Dpenmu Mak» HesiBHBIM 00pazom nojuepxkuBaercs [IpaButenscteom CIIIA.

«®3uHu Mpii» (Fannie Mae) - ®enepanpHas HalMoHalbHAs WroTe4yHas accommanms - Federal National
Mortgage Association, FNMA - wuyacTHas KOpHopanus, YIOJHOMOUYEHHAs MW HESIBHO TMOJIepKUBacMas
[IpaButensctBoM CILIA. «@3uHM M>3i» BrageeT 0OJHOM U3 KKIBIX JECATH aMEPUKAHCKUX KUJIHMIIHBIX 3aKIaJIHbIX
Ha cymmy 1o 100 mummmapaoB moiutapoB. «D3HEN Mbit» duHaHCHpYET cOOCTBEHHBIE OMIEPAIH 33 CUET AMHICCHU
obonuramuii. [MomooHo «®pemmu Mak» u «/xunan Mboity, «D3HHM Mbdily TnpuIUia K CO3IaHUI0 HUIOTEYHBIX
obnuranuii v Tenepb PyTHHHBIM 00pa3oM npeodpa3yeT KUIMIIHBIC 3aKIaJHbIe B UTIOTCYHbIE OOIUralny.


http://xerurg.ru/
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