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«[lokep JoKellOB» —  JOKyMeHTa/lbHbIM  BapuaHT HCTOPUM 00
VHBECTUI[MOHHBIX OaHKax, pacKphIBalOIIMK MoforuieKky roBectd Toma Bynda
«Bonfire of the Vanities» («Koctep TiecnaBusi»). JIblOUC ONUCHIBaeT
T'OJIOBOKDY>KUTE/IbHBIN TyTh CBOET0 r'eposi M0 TOPTrOBBIM T/IOIIa/IKaM (hHPMBbI
Salomon Brothers B JIongone u Hero-Mopke B cepeaune GypHbix 1980-x rogos,
Korja ¢dupMa SIBAsIaCh CaMbIM MOIIHBIM U TPUOBLTBEHBIM WHBECTUI[MOHHBIM
GaHkoM Mupa. VcTopusi 3TOrO MyTU — OT TIPOCTOrO CTa)kepa K MOMacTepbio-
reKy U K mobegHOMYy 3BaHUIO «OOJIBIIION X000T» — OKa3anach 3a0aBHOM U
myratoieil. 3To OTKPOBeHHbIN, 6e3)Ka/0CTHBIA M 3aXBaThIBAIOIUHI IyX paccKas
00 wucTepuuecKoW ajauyHOCTU UM YeCTOMOUM B 3aMKHYTOM, MaHMAKa/IbHO
Oflep)KMMOM ~ MUpe pbIHKa OOiuraiuii. OKCLecChl YOII-CTPUT, ObIBIIINE
1ieHTpabHOM Temoi 80-x rofoB XX Beka, HallJIM TOYHOe oTpakeHue B «Ilokepe
JDKELIOB».
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IIpegucioBue

51 3aHuMascsi ToproBied obsurayusMu Ha Yo/ul-CTpUT U B JIOHZOHe.
PaboTasi Ha TOproBo# Muoijazike KomrnaHuu Salomon Brothers, s oka3asncsi B
SMULIEHTPe COOBITHH, [aBIIMX 310Xe ee (u3noHOMUIO. TOproeijbl — MacTepa
ObicTporo 6orarcTBa, a B TMOC/eAHHE JieT [eCATb WA OKOJIO TOr0 MHOTHE
COCTOSIHUSI BO3HMKa/JMd TI0UuTM MrHoBeHHO. A Salomon Brothers 6bi1m,
GeccriopHO, KOPO/ISIMU TOPToBLIeB. B KHUre s MOTIBITA/ICS OMUCATh U OOBSICHUTD,
He TOKW/asi TOProBOM TUIOIIAJKW, COOBITHUSI M HACTPOEHWs, OTpe/euBIIIMe
xapaktep BpemeHM. [lopoil 3Ta MCTOpUs HauWHaeT >XUTh CAMOCTOSTeTbHOMN
YKU3HBIO, HO BCe-TakKd 3TO MOsi JIMUHasi UCTOpPUS M MOsi >KU3Hb. §1 Bce eilie
COXpaHsIl0 JIMUHOEe OTHOIlIeHWe K JleHbraM, KOTOpble He cfefaji, U KO JDKHU,
KOTOPYIO He TIPOM3HeC, TIOTOMY UTO TaKOBa MOSI TTO3HUIUsI B ITUX COOBITHUSIX.

Bce 3TO mpoucxoAwno TPUMEPHO B Cepe/iliHE COBPEMEHHOM 30/10TOM
nuxopagku. Hukorma  mipexkje  CTOMbKO — 24-7IeTHUX, He  HUMEIOL[UX
nipocheCCHOHA/ILHOM TIO/ITOTOBKU JTtO/leli He 3apabaThbiBaiv CTO/Ib OBICTPO TaKUX
rpoMajiHbIX JieHer, Kak Mbl B Huto-Fopke u JloHzioHe B 9Tu fecsaTs neT. Hukorza
npexzae He HabMIOAANOCh TaKWX TMOpAa3UTE/NbHbIX OTK/IOHEHUI OT OCHOBHOIO
3aKOHA PbhIHKA — KaXK/bIi MOXKET YHeCTH He 0osbliie, UeM BJIOXKWI. $I HUUero He
uMero MpoTuB JieHer. B obiiiem, s1 mpeamnouen Okl uMeTh Ux nobosbiie. Ho s He
Xy C 3aMMpaHMeM cepjlia, Korjja ¢ HeGec OMSThb MPOJILETCS 30/I0TOW J10XKAb.
Torya c/iyuriach BCEro JMIb pefiKasi, OIlIe/IOMJISIFOIIasl BCIIbIIIKA B IO/ITON U
JIOBOJIbHO TYCKJ/IOM MCTOPUU TOTO, KAaK MOYKHO 3apabaThbIBaTh U TPaTUTh.

CnenmyeT cka3aTh, UTO B COOTBETCTBUM C KPUTEPHUSIMHU, N0 KOTOPHIM MbI
oLleHMBaeM caMU ce0si, s JOCTUT HeMasioro ycriexa. 1 3apaboran kyuy fener. Te,
KTO YTIpaBJIsi/T Hallle ¢uUpMoii, 4acTo TOBOPWIM MHe, UTO KOTZa-HUOY/b 51 CTaHy
OZIHUM U3 HUX — Ha caMoM Bepxy. 1 Obl Tipeioyes rpubepeus MoxBasbl cebe K
KOHIly KHUTH. HOo uuTatesnb [JOJDKeH 3HaTh, UTO Y MeHs He ObLJIO TIPUUWH T1JI0XO
OTHOCUTBCSI K MOUM TOTJAIlIHUM paboTtojaTensiM. S cTaa MucaTh KHUTY TOBKO
MIOTOMY, UTO PeLIWI: Jydllle paccKasaTb 3Ty WCTOPUIO, UeM TPOJO/KaTb B Heid
KUTh.



I'maBa 1. ITokep /nKeroB

910 6b1710 B Hauase 1986 roza, B repBbIiii ro/] 3akata Moeit pupmbl Salomon
Brothers. Ham nipencegatens I>koH ['yTdpeHs MOKMHY/ CBOM CTO/ Y CTeHbI
TOPTOBOTO 3ajia U TIOLIe/ TPOTyAsThCsA. B 3TOM 3aie TOProBijpl 0OUTaIusiMU
6e30CTaHOBOYHO TMPOKPYYMBAIM MW/UIMAP/bl AosiapoB. ['yTdpeHs cieaun 3a
JeslaMd — TIpOCTO Opojiss 10 3aly W 3afiaBasl UHOTZAA BOMPOCHI TOPTOBLIAM.
CaepxbecTeCTBeHHOE 1lIeCTOe UyBCTBO BCer/a IPUBOAWUIO €ro TyzAa, e yxke
Ha3peBaJl Kpu3uc. Kasanoch, 4to y Hero ObLT HIOX Ha YTEUKY JieHer.

OH ObLT MOCTIeJHUM Ue/IOBEKOM, KOTOPOTO XOTes Obl BUIETb B3BUHUEHHbIN
Y TiepeHanpsKeHHbIM Toprosel]. I'yTdpeH (MpOM3HOCUIOCH KaK TyA ppeH] —
XOPOIIUMN APYT) JIF0OUT HeOXKUAHHO MOAKPACThCs c3au. UesioBek B3paruBaii u
TepsJICS, U 9TO Pa3BJieKasio ero, Ho He Tebst. Thl OZIHOBPEMEHHO TOBOPUJI TI0 [IBYM
TesiepoHaM, MbITasICh YUTH OT KaTtacTpodbl, U y Tebs He ObUIO HU BpeMeHU, HU
cusi, uToOBI ellje MOCMaTpyBaTh, UTO TaM y Tebs 3a crimHOM. [la 3To ObLIO U He
HykHO. Ero mpucyTtcTBue oillyiianoch U Tak. [IpocTpaHCTBO BOKpYr TeOsi
HauuMHa/jo BUOpPUpPOBaTh, KaK B TIpurnajgke. Bce mpuUTBOpPSIUCE Ge3yMHO
3aHATBIMM, HO T[PY 3TOM He CITyCKaJ/IM IV1a3 C 3araZj0uHoM TOUYKU POBHO Hajl TBOeH
ronoBo. Bce Teno oxBarbiBasia CMepTHasi [JpOXb, KakK Yy KpOJIMKAa,
TIOYYBCTBOBaBIIlero GIM30CTh yAaBa. B rosoBe B3pbIBa/CsS CUTHANA TPEBOTU:
I'yrdpena! I'yrdpena! I'yrdbpens!

Yale Bcero Haul rpejcearesib Ha HeCKOJIbKO MTHOBEHUM THUXO 3aBUCA
Hazi ToOoM, a 3aTeM ucye3an. Ero peako kro Buzen. MHe Bcero pas wiu JBa
yAaBasoCh OOHAPY>KUTh CJIe[ibl €ro TMOoCelleHrss — XOJMUKM Tieryia Ha Toy 3a
Kpec/oM, KaK BU3UTHAs KapTOuKa 3Bepsi, MeTALero CBOK Tepputoputo. Curapsl
I'yrdpensa octapssiiu 6osee ATUHHBIE U TPAaBUIbHON (DOPMBI LIUIUHPUKH, YEM
COpTa, KOTOpble KYpWiu Apyrye 60cChl B Hallleli KoHTope. MHe Bcerjja Ka3aaoch,
YTO OH KypuJ/ caMble joporye coprta. Ha 31o jierko xBarasno Tex 40 MUIJIMOHOB
[10J1JTapOB, KOTOPbIe OH TOMY4u/a OT Tipojaxku Salomon Brothers B 1981 roay, n1a
BIO/IHE XBaTWI0 Obl U 3,1 MWIIMOHA [I0/IJIADOB >Ka/IOBaHbs, KOTOPbIe OH
BbITIaTUn cebe B 1986 romy, — Oosnblile, ueM 000U APyrou reHAUPEKTOp Ha
Yonn-cTpur.

Ho B TOT meHb 1986 ropa I'yrdpens mosen cebst crpaHHO. BmecTo Toro
yToObI MET/STh IO 3ajy, HaBOZsS Ha BCeX y»KaC, OH MPSIMUKOM TIpoliaraa K
pabouemy ctony [I)xoHa Mepuy33epa, uineHa CoBeTa JupekTopoB Salomon Inc.
W OHOTO W3 JIyUllIMX TOPTOBLIeB oO/muraiusMu B KOHTOpe. OH ILIEMHY/T eMy
HECKOJIbKO CJIOB, KOTOpble YyC/bIIIaJWd CUJeBlIMe psifoM. JTa (pasa crana



nereHgapHoii B Salomon Brothers u mnpeBpatunack B CBoero poja JeBuU3
komriaHuu. OH ckasan: «Ha ABorX, MUIJIMOH [JOJ/IapOB, U He TI/1aKaTb».

Ha pgBoux, MWIIMOH [0/U1IapOB, U He IlakaTb. Mepuy33ep MIHOBEHHO
TIOHS/T, 0 ueM peub. Koposib Yo/I-CTPUT, KaK oKpecTuu ['yTdpeHzia B KypHase
«Business Week», mpeasioxun eMmy cbirpaThb B TIOKep JDKEI[OB Ha MWIJIMOH
nosiapoB. OH YacTeHBKO Urpajl B 3TOT MOKEP Mocjie OKOHYaHWsl pabouero JHS C
Mepuy33epoM U IIECTbIO MOJIOABIMU CITeLMAJUCTaMU 10 OO/MTalusIM U3 ero
KOMaH/Ibl, 1 06b1yHO I'yTdhpeHa obaupany 10 HUTKA. MHOTrHe AyMaiu, UYTo OH
TIPOCTO TIJIOXOM WrpoK. JIpyrue, ¥ Takux ObLIO HEMaso, UCKpeHHEe BEepPHU/IH, UTO
Ixon I'yrdpeHg BceMoryir Bo BceM, 3a 4To GepeTcsi, U yTBEp)K/JaaH, UTO OH
TPOUTPbIBA€T HAMEPEHHO; BIIPOYEM, BOIPOC O HaMepeHHUsiX TaK U OCTaBajiCA
3ara/iIkou.

B TOT pa3 Bcex cpa3sunia npeajoxeHHass ['yrdpengom craBka. OObIUHO OH
CTaBWJI TI0 HECKOJIBbKY COT JI0//IapOB. MUWIZIMOH — 3TO ObIZI0 Hec/ibixaHHo. /IBa
MOC/Ie[JHAX CJIOBA BbI30Ba — «HE IUIAKaTb» — O3Hayajii, YTO MPOMUTrPaBLIEMY
Oyzmet TsDKeslo, HO OH He MMeeT TpaBa XHBIKATh, CKY/IUTb WM CTOHaThb. OH He
JIO/DKeH MOJIUTh O TIoliajie U TiopakeHHe 00si3aH HeCTu [JocToiHo. Ho uero
pagu? — crpocut Jroboi, Koro HU pa3y He Benuuanu KoposieM Yomi-cTpurT.
3aueM UrpaTh B Takve WUrphbl? 3aueM, B YaCTHOCTH, OpocaTh BbI30B Mepuyasepy,
a He 0OOMY pyromy, He CTO/Ib BUHOMY UjieHYy TIpaB/jieHUsi? JTO BBITVISIZIENO
KakK MPUCTYN MojHoro 6e3ymusi. Mepuys3ep Obll KOPOJEM WIPhI, UeMITHOHOM
TOKepa /DKeLIOB Ha TOProBoMm 3take Salomon Brothers.

C apyrou CTOpPOHBI, K&KIOMy B TOPrOBOM 3ajie U3BECTHO, UTO TaKue, Kak
'yrdpen, moau W3 KacTbl mobeauTesiel, HUKOTAA HUYEro He JesaloT 0e3
TIPUYMHBI; HAMepeHHsl ObIBalOT He CaMbIMU JIYUIIIMMU, HO KaKas-TO U7iesi — UTO
1 3aueM — ecCTb Bcerza. S He 6bu1 6/u3KuUM fpyroMm ['yTdpeHia, HO TOUHO 3Ha,
YTO Urpaau Bce, paboTaBIllie B TOPrOBOM 3ajie, U UTO Oosibllie BCETO Ha CBeTe
€My XOTeJI0Chb OBbITh OJIHUMM U3 Hac. 51 Jymaro, OH MeuTasl TI0Opa3uTh BCeX CBOeH
JIMXOCTBIO, KaK MaJIbUUIIIKE, Y BCEX Ha I7la3axX HBIPSIOIIMK C BBICOKOIO TpHYalia.
Ho Torzma Het nyuriiero cornepHuka, ueM Mepuy33ep. K Tomy >xe Mepuy33ep ObL1
e/IMHCTBeHHBIM, TOXKa/TyH, TOProBlieM, KOTOPOMY XBaTH/IO Obl U JleHeT, U AYXY
CbIT'PaTh B TaKyl0 UTDY.

HykHO Koe-uTOo OOBSICHUTH, uTOOBI BBl TIOHS/IM BCHO abCypJHOCTH
cuTyalud. 3a rofpl pabotel Ha Salomon Brothers Mepuy33ep npuHec ¢upme
COTHU MWIIMOHOB [osiapoB. OH o006majian oueHb peakod cpeiu OOBIYHBIX
nmofled M BBICOKOLIEHMMOW — OWp)KeBBIMU  CTIEKYJISHTAMU — CTIOCOOHOCTBIO
COBEpIIIeHHO CKPbIBaTh CBOM MBICIH. Y OOJIBIITMHCTBA JIFOZEH MOXKHO MOHSATH T10
roJIOCY WX [JBWKEHUSIM, KOIZla OHU TePSIOT [eHbIH, a KOI/la BeIMIpbiBatOT. OHU
B Takvie MOMEHThI MO0 upe3MepHO pacciabsieHsbl, MO0 oueHb HarpsbkeHbl. Ho



o Mepuys3epy HUYero Hesb3si ObLIO TpodecTb. BbiT OH B TUIHOCAX WM B
MUHYCe, OH COXpaHsi/ Ha JiMlle Heu3MeHHOe Bbipa)keHue Oe3pa3inuHol
TOTOBHOCTU. [Iymaro, y Hero Obuia MpuUpojHasi COCOOHOCTb KOHTPOJIMPOBATh
[lBa UyBCTBAa — CTpaxa U aJ4yHOCTH, — KOTOpble uYallle BCero IIPUBOJAT
TOPTOBIIEB K Kpaxy, 4 3TO CO00IIIa/io eMy TO 0/1aropo/iCTBO, KaKoe TOJTbKO MOKET
ObITh CBONCTBEHHO Ue/iOBeKYy C OellleHOM »KaXK/[oM ycriexa. B Haiieli siaBouke
MHOTHE CUUTaJX ero JIyulllMM TOProBlieM OOMWraiusiMu Ha BCell YO/I-CTPUT.
JItonu U3 Apyrux KOHTOP OTHOCUIMCH K HEMY C Os1aroroBeiiHbIiM cTpaxoM. O HeM
TOBODU/IM «OH JIyUllIUW Jiesiel] B OKpyre», WIM «OH 0ecriojoOHO ymeeT
PUCKOBaTb», UJIA «C HUM OIaCHO UI'PaTh B IOKEP JKeL|0B».

PabGoraBiie ¢ Mepuy33epoM Mojofible AU Obuld ouapoBaHbl uM. Ero
napHsiM ObUIO OT [BajllaTy TATH [0 TPUALATH [IBYX, a €My caMOMYy CJierkKa 3a
COpOK. BO/BIIMHCTBO M3 HUX UMeJIM y4ueHble CTelleHd JOKTOPOB HayK — II0
¢u3uKe, MaTeMaTHuKe WM SKOHOMHUKe. Ho Korjja oHM OKa3bIBa/lMCh Tepef ero
pabouuM My/nbTOM, TO Ccpa3y 3a0bIBajiv, YTO U3 HUX FOTOBUIM OeCCTpacTHBIX U
HEe3aBUCHUMBbIX UHTeJIeKTya0B. OHU 0Opallja/ivch B €ro BepHbIX yueHUKoB. Vimu
OB/IaJleBasia CTPacCTb K IIOKepY JDKeLlOB. JDTO CTAaHOBWJIOCh MX WUrpoul. VI oHH
TIOJHUMAJIU ee Ha HOBBbIM YPOBEHb HalpsSKeHUs U PUCKa.

B ux wrpe [IxoH I'yrdpeHn Bcergja Obul HeMHOro uykKakom. [list HUX
HUYero He 3Hauuio, uto «Business Week» HameuaTtan ero ¢oTo Ha mepBou
cTpaHulle 060Ky 1 Ha3Ban Koposiem Yosnn-ctput. B aToM, co6CcTBEeHHO, BCe U
neno. I'yrdpensa 6u1 Koponem Yomn-ctput, 3ato Mepuyasep Obl1 KoposieM
urpel. Korma nyuiiee wu3faHve ctpaHbl KOpoHOBasno I'yTdpeHja, B romoBax
TOPTOBLIEB KPYTWJIaCh 3/1asi HACMeIllKa: JypalKue UMeHa U Iiyrble (PM3MOHOMUU
YyacTo yKpallaloT 3TU CTpaHWlbl. Eciyd HauucToTy, Korga-to I'yTdpeH Toxe
TOProBasl, HO 3TO TO ke CamMoe, YTO BOCIIOMUHAHKe CTapyXH, KakK XOpollla OHa
ObL1a B MOJIOJJOCTH.

[Mopoii I'yrdpens u cam ¢ 3tTuM cornamancsa. OH mobun ToproBath. B
oTinure oT paboThl MeHe/pkepa B TOProBjie Obuia MPsIMU3HA U UeCTHOCTb. Thl
Jlesiaelllb CTaBKU U MO0 Tepsiellib, MO0 BhIMTphiBaelllb. Koria BLIMrphiBaellh —
BCe BOKDYI, BIUIOTb /0 DPYKOBOAWUTesel KOMMaHuu, obokaroT Tebs, Tebe
3aBUAYIOT U Tebsi 00sTCs, la U MpaBUILHO [leflaloT — Thl MpuUHeC obbuy! A
KOrZia Thl ympasjsellb KOMIIAHWENM — 4YTO XK, Thl IOJy4yaellb CBOK [OJIHO
3aBUCTH, cTpaxa u oboxkanusi. Ho Bce 310 fmocTaetcs Tebe 1o oimbke. Thl He
noObiBaellib fieHer Ayt Salomon. Tel He pucKyelib. Thl BCETO JIUIIBL 3a/I0KHUK
cBoux [J0ObITUMKOB. OHM pUCKYIOT. OHM KaXK/Ablii JieHb [0Ka3bIBalOT, UTO
YIIPaBJISIFOTCA C PUCKOM JIyullle, UeM Jpyrue UCPOKU. [JeHbry NpUXoAT OT TaKKUX
WUTPOKOB, Kak Mepuy33ep, U MOBAUATE Ha 3TOT Mpotecc ['yTdpeH] HUKaK He MOT.
BoT moueMy MHOTrMe TIOHSUTM [IeJI0 TaK, YTO CyMacOpOJHOe TmMpe/JioyKeHue



T7IaBHOMY CIEKY/ISIHTY KOMIaHWW ChIfPaTh Ha MWIIMOH [I0//IapoOB ObUIO [171s
I'yrdpeHga criocoboM Mokas3aTb, UYTO OH TOXKe WIPOK. A [Jis1 3TOr0 He ObLIO
HUYero jyullle, YeM TIOKep JDKelloB. [ TOproelieB 3Ta urpa Oblia TO/HA
Marmyeckoro cmeicia. /I>koH Mepuys3ep U Takue, Kak OH, CUMTa/IU, YTO MOKep
JDKEI[OB OueHb TIOXO)K Ha TOProB/t0 obnuraiusiMu. B urpe UCIBbITHIBaeTCS
XapakTep TOpro.sLia. B Hel OTTauMBarOTCs €ro MHCTUHKTBI. XOPOLIUN UIPOK —
3TO yMeJiblii TOproBel], U HA060pOT. MBI BCe [yMasii TOUHO TakK JKe.

B mnokep JoKeLl0B MIparOT HECKObKO 4e/0BeK — OT [BYX [0 [eCSTH.
Kax/p1ii TIpKMMaeT K TPy A0/UiapoByr0 Oymaxky. Ilo CTWIO 3TO UTO-TO
BpOJle UIPhbI B «Bepr0 — He Bepro». KaXK/bll MbITaeTcss 04ypayuTb MNapTHEPOB
OTHOCHTE/IbHO HOMepa /[0/y1apoBOM OaHKHOTBI, KOTOPYIO Jep>KUT B pYKe.
HauvHaromii vrpy fesiaetT nepByro cTaBKy. OH TOBOpPWUT, Halpumep, «TpHU
1iectepku». VmeeTcss B BHUY, UTO B HOMepax BCeX J0/IAaPOBLIX OyMaikek,
KOTOpbIe UTPOKH Jiep>Kat mepes, co0oii, B TOM 4KcC/ie ero COOCTBEHHOM, He MeHee
TpeX LUQP «I1eCTb».

Korpa nepBas 3asBKa ciesiaHa, Urpa uzer I10 4acoBou crpesike. CUAAIMU
c/ieBa MOXKET CZiesiaThb OfHO U3 1BYyX. OH MOXKeT MofHATh Urpy. EcTh Ba ciocoba
ee TIOAHSATb: CTOJNILKO >Ke OOo/bIUX uucen (TPU CeMepKH, BOCbMEpPKU WU
JIeBSITKK) WM Oorbliie tOObIX (YeTbipe MATEPKU, K Tpumepy). JIubo MOKHO
«3aKpbITb» UIPy — 3asBUTh UYTO-TO BPOJE «He BEepl», U TOrZla BCe UIPOKU
BBIK/IQ/IbIBAIOT CBOM OAHKHOTBI U MO/ICUMTHIBAIOT KOJIMUECTBO IIeCTePOK.

CraBKM pacTyT, [OKa UTPOKA He COMVIALLAKTCS TPOBEPUTH IOC/IELHIOK
3agBKy. [1o xomy Urpbl XOpOLIMK UTPOK 3aHAT T€M, UTO POUIPhIBAET B yMe BCe
BO3MOXKHbIE BepOAATHOCTU. KakoBa, CKa)keM, CTaTUCTHYeCKasi BEPOITHOCTh TOrO,
uyTto cpeau 40 ciaydalHbIX yuces (MSTh BOCBMU3HAYHBIX [J0JIJIADOBBIX HOMEPOB)
OKa)kKyTCsl TpPU LuecTepku? [ljig K/IaCCHOrO WrpoKa MareMaThuecKre BbIK/IaJK!

— Jeno pecsaroe. [ylaBHOe [ HEro — TMPOYECTb, UTO CKPBLIBAIOT JIKIIA
OCTa/IbHBIX WIPOKOB. (OCOOEHHO C/IOKHO UIpaTh, KOTJa KaKAbId yMmeeT
bnedoBathb.

OTO Wrpa B TOPrOB/IO NPUMEPHO TaK ’Ke, KaK TYPHUPHBIM MOEJUHOK —
urpa B BOWHY. Urpawmuii B TOKep J/DKEL|OB OTBeuaeT MPUMEPHO Ha Te XKe
BOTIPOCHI U pelllaeT Te ke 3aflauM, YTO U TOpromel] obiuranusMu. Hackosbko
puckoBaHHa cutyaiusi? S cerogHs B ynape? HacKoOMbKO /IOBOK CeroAHSIILIHUAN
npoTUBHUK? OH XOTb MpeficTaB/isieT cebe, UTO MPOMCXOAUT U UTO OH flefaeT? A
€C/IM HeT, KaK MOXKHO MCIT0/Ib30BaTh ero HeBexkeCcTBO? CTaBKU OUeHb BBICOKH, OH
bnedyeT WM y Hero [IeHCTBUTE/NLHO CUIbHAsK TI03ulMsi? OH UTO, TOATA/IKUBAeT
MeHsl K [ypalKoH 3asiBKe WIM Y Hero Ha pykKaxX ueTbipe ueTBepKU? Kaxkzibii
UTDOK UIIIeT B MOBe/IeHUH APYTUX cjlabble MecTa, TipeJickasyeMble U 111a0/I0HHbIe
XO/Ibl ¥ CaM CTPEMUTCSI He TIPOSIB/ISITH C/1ab0CTU U He MOBTOPSITh XO/0B. Te, KTO



TOpryeT Oob/UralusiMu B YOJUI-CTPUTOBCKUX KomrmaHusix Goldman Sachs, First
Boston, Morgan Stanley, Merrill Lynch u gp., — Bce oHM urpatoT B Ty Wid
VHYI0 BepCHvI0 Mokepa JokelloB. Ho camast KpyTass urpa, Mo CambiM BBbICOKUM
cTaBKaMm, cracubo /I>koHy Mepuya3epy, UjieT Ha TOPrOBOM T/IOIa/IKe KOMIIaHUU
Salomon Brothers.

Kogekc moBefieHUs] UTPOKa B TMOKEp JDKELIOB YeM-TO HallOMUHAeT KOZEeKC
TIOBe/IeHUs] HAeMHOTO YOUMIIbI — OH He OTKa3bIBaeTCsl HU OT OJJHOTO 3aka3a. B
culy TpeboBaHUM Ko/leKca TIOBeJileHUsT — a /IJisi Hero 3To ObUT KOZeKC ueCTHu —
I>xoH Mepuya3ep He MOT OTKa3aTbCsl OT MpeJ/IoKeHHOW Urpel. Ho npu 3Tom oH
3Ha/, YTO BCe 3TO MOJHas Auub. B 3Toi urpe [ijisi Hero He ObLIO BBIMIPHIIIA.
Ecnu oH Bbiurpaet, 3to oouaut I'yrdhpeHia, 1 HUIUEro Xopoliero oT 3TOT0 »KJaTh
He TPUXOAUTCS. A ec/iM Mpourpaet, TO Belb MNPUJETCS BbUIOKUTb MWIJIMOH
JI0//IapoB, a 3TO elle Xy)ke, yeM obuzeTb 6occa. Mepuyasep, beccriopHo, Obu1
JYUIlIUM WIPOKOM, HO Be[lb TIPU WIrPe OJWH Ha OJWH MOXKET CJIYUUThCSI UTO
yrogHo. MHoOroe 3aBUCHUT OT Be3eHbsl. Mepuya3ep Lje/lbIMUA JHSIMUA YBOPAUUBAaJICS
OT AypaLKuX CAeJOK, U eMy COBCEeM He CBETW/IO BIAUMNHYTb UMEHHO B 3Ty, rae
TIPUJIETCSI CTaBUTh COOCTBEHHBIE [IeHBTU.

— Her, /I>)koH, — B03pasu/ OH, — eCId yXX Thbl XOuellb ChI'PaTh MO-
KPYITHOMY, si OblI TipeAiriouesn MOAHSATb CTaBKy. [lecsiTb MU/UTMOHOB [10/1apoB. U
He TUI1aKarh.

HecsiTb MUUTMOHOB Jo/u1apoB. OT TakoW CTaBKM y Jit0OOro 3aXBaTUT ZyX.
Mepuya33ep Hauaql Wrpatb B TOKep elje A0 Hauajsa urpel. OH OnedoBarn.
I'yrdpens o61ymMbiBaa KOHTpIIpeaoxeHre. EMy X0TesioCch OTBETUTD COT/IacHeM.
Cama MbIC/Ib O TaKOW Urpe MPUBOAW/IA €r0 B PaloCTHBIN TpereT. (Kak xopoiio
VMETb JIeHbIH. )

C [pyroli CTOpOHBI, JeCATb MWITMOHOB — 3TO0 Kyua JieHer. Eciu I'yrdpen,
TIPOWTPaeT, y Hero ocTaHeTcsl YTo-To 0Kojio 30 MusiMoHoB. Ero >keHa Chro3eH
yB/IEUEHHO TpaTWia Bble/ieHHble el 15 MWITMOHOB Ha TepPecTpPOMKY UX
MaHX3TTeHCKOM KBapTupbl (M Mepurya33ep IMpeKpacHO 3Han 06 3Tom). A
nockonbky ['yrdpens 6bul 60ccom, st HEro He JeMCTBOBAnA KOAEKC YeCTH
Mepuys3epa. KTo 3HaeT, MOXeT, OH U He I0Tra/IbIBajiCsi 0 CaMOM CYIL|eCTBOBaHUU
3TOTO KoJleKca. MoykeT ObITh, OH BbI3Bajl €0 Ha UTPY, TOJILKO UYTOObI OLIEHUTh €ro
peakuuto? ([Jdaxe Mepuya3epa U3yM/Is/Id U CTaBWIU B TynuK xoAsl Koposns.) B
obmem, [I'yrdpens otrcrymun. OH u300pa3us  XapakTepHYIO [Jisi  Hero
VICKYCCTBEHHYIO YCMEIIIKY U CKa3asl:

— ThI coten ¢ yma.

Het, nogyman Mepuyas3ep, Bce 0O4eHb, OUeHb XOPOLLO.



I'1aBa 2. HUkoraa He roBopu o JeHbrax

S xouy cmamb uHeecmuyuoHHbIM 6ankupom. Ecau Obl y
gac 6bu10 10 000 akueli [umeHHo mak!], s 6bl ux 011 edc
npodan. S 3apabomato kyuy OeHee. 51 6ydy oueHb CU/IbHO
mobumb ceoto pabomy. S 6ydy nomozamb a00sm. S 6ydy
munnuoHepom. Y mens 6yoem 6onbwoti dom. U a1 6ydy um
20poumbCsl U A10b6umb e20.

«Kem s xouy Oblmb, Ko20d CMAHY 63POCAbIMY.
CemunemHull WKOAbHUK U3 MuHHecombl, mMapm
1985 e.

3umon 1984 ropa g xun B JIoHAOHe, TOTOBWICS K 3alluTe AWIJIOMa Ha
CTereHb MacTepa 5KOHOMUKM B JIOHJOHCKOW IIKOJ€ S5KOHOMUKU W BIPYT
TIOJTyUn/1 TIpUT/IallieHue Ha o0esl K KoposeBe-MaTepu. [lpursaiiieHue TIPUIILIO
yepe3 MO0 Ja/IbHIOI0 KY3MHY, KOTOpas 3a HeCKOJIbKO JIeT 10 3TOr0 KaKWM-TO
HEBepOsITHbIM 00pa3oM BBICKOUMJIA 3aMYy)K 3a repMaHckoro OapoHa. §1 He
TIpUHA/JIeXa K TOMY KPYTY Jofieid, KOTOPbIX Pery/sipHO MpUIVIAIlaioT Ha o0es B
Cenr-/I)xeliMcckuii BOpel], 3aro OapoHecca, K CYacTbl, Obina W3 HUX. f
OZIO/DKWANT CMOKUHT, 0abouky, cel B MeTpPO W OTHpPaBW/ICS. JTO ObIIO MepBoe
TIPUK/TIFOUeHWe B 1[eMd  HeBEepOSTHBIX COOBLITHH, KOTOpble 3aBepIIUINCh
nipeiokeHueM pabotath Ha Salomon Brothers.

BMecto obeljanHOro 006efla C KODOJIEBCKOM CeMbell HaM TIOACYHYIU
GraroTBOpUTENbHBINA 00€]] C 11e/bl0 cOOpaTh JeHbrH s 6/1aroTBOPUTENbHBIX
(hOHJ0B C TIOUTH BOCbMU COTEH CTPaxOBbiX areHTOB. Hac paccaguiu B TshKebIX
Kpec/jax YepHOro JepeBa B IPOMaJHOM 3ajie IPUEMOB, YCTJIAHHOM BUHHOI'O
1Beta KoBpoM. CO CTeH, KakK 3pUTeIM B KJIaCCUYECKOM TeaTpe, IVIs[env
TOYepHeBIIIYe OT BPEMEHU MOPTPeThl KOPOJIEBCKOW CeMbM. Tak y»K CIy4H/IOCh,
yTO B 3TOM TUraHTCKOM 3ajle OKa3aJuChb U [JBOe M3 AupeKTopoB Salomon
Brothers. ¥Y3Hasn st 06 3TOM TOMBKO MOTOMY, UTO BOJIel0 CyAbObI MeHsI TIOCaIUIN
MeXIy UX KeHaMHU.

Korza Ham Hazioesio Or/isiibIBaThCs M0 CTOPOHAM B HajexX/e YBUAETb KOro-
mb0o 13 KOPOIEeBCKOM CeMbH, JKeHa CTapIllero U3 3TUX AUPEeKTOPOB, aMepHKaHKa,
B3si7Ia yIipaBjieHHe 00eZiloM B CBOM OMbITHbIE PYYKH. Y3HaB, UTO S 3aKaHUMBAIO
yueOy ¥ MeuTaro 0 paboTe B WMHBECTULIMOHHOM OaHKe, OHa YCTpOW/Ia MHe
HacTositiee cobeceoBaHue. MeHs TIOZKa/bIBaU, BbIITyYMBaId, 06CMerBamu u



BLIOMBa/IM M3 KOJIeM TIOUTU IIeJIblii  Yac, M, TOMBbKO HACBITUB CBOIO
nmo603HaTe/ILHOCTh, OHA OCTaBW/IAa MeHsl B MoKoe. TiljaTeJlbHO U3YYUB BCE MOU
JNOCTWXKeHUs1 3a 24 roia >KW3HW, OHa CIIPOCW/Ia — TIOYEMY >Ke 51 He X0uy
pabotath Ha Salomon Brothers?

Sl mbITancs coxpaHATb CIOKoWcTBUe. S Oosicsi, 4YTO, €C/Id TIPOSIBITIO
ype3MepHbIM 5HTY3Ha3M, MWJasl XKeHIUHa [J0raZlaeTcs, 4To cZesajna y>KacHYH
ommbky. Hesazosnro mepesy TeM s MpoOYMTa/]  CTaBiliee JieTeHJApHbLIM
BbiCKa3biBaHue J[)koHa ['yTdpeHja, 4TO Ha TOproBol IuIomIaAKe Salomon
Brothers Mo)keT TmpeycrneTb TOJIBLKO TOT, KTO «KaK/0€ YTPO IIPOCHINAeTCs C
TOTOBHOCTBIO 3arpbi3Th MeBes». f1 CKa3as, UTO Takasi )KU3Hb Ka)KeTCsl MHe He
C/TUIIKOM TIpWBJ/IeKaTenbHOU. {1 pacckas3an e, KakOu MHe BUJUTCSI )KU3Hb B
WHBECTULIMOHHOM-0aHKe. (OmrcaHue BK/IFOUYaIo 00/bIIoN ouc C rpoMagHbIMU
OKHaMH, XOPOIIEHbKYIO CeKpeTaplily, IIepyl OraTy IpeACcTaBUTeTbCKUX
PacXofioB U MOCTOSTHHOe 00IIjeHre C KarmTaHaMyd UHAYyCcTpuK. Takasi pabora u B
caMoOM Jiefie ecTb, B TOM uucie y Salomon Brothers, HO yBakeHHeM OHa He
T0/Ib3yeTcsl. TO TaK Ha3bIBaeMble «KOPIHOpaTHBHbIe (DMHAHChI». JTO COBCEM He
TO, UTO >XKHBasi TOPrOBJS 1[eHHBIMM OymMaramu, XOTs WHBECTULIMOHHBLIE OaHKU
3aHUMalOTCS U TeM U Apyrum. Toproas mioiiaaka ['yrdpeHa, rje MokynawT U
TIPOZIAIOT aKLUKM U OOJIUraruu, — 3TO 1[eHTP OypHOH M CyMaTOILTMBOM >KU3HH,
I7le PUCKYIOT U JIeJIaloT IeHbI'U. Y TOProBIeB He ObIBaeT ceKpeTapiil, 0(hHCOB, U
OHM HUKOTZla He BCTPeUarTCsd C PYKOBOJWUTENSIMUA KoMmaHuu. OTheneHue
KOpIopaTUBHbIX (DMHAHCOB, TOMOTrarolllee Mo/ydyaTb KpeAuThbl KOPIHopalusM U
MpaBUTE/ILCTBAM, KOTOPBIX 3/€Ch Ha3bIBAalOT K/IWEHTaMW, — 3TO, HaIpOTUB,
KpariHe MaJIO/IFOHOe U TMOYTU CTepUJIbHOEe MPOCTPaHCTBO. I10CKOMBKY 31ech He
MPUXOJUTCSI PUCKOBAaTh JE€HbraMH, TeX, KTO 3aHHMMAaeTCs KOPIOpaTHBHBIMU
¢brHaHCaMH, TOProBLbl CUMTAIOT Tapa3uTamMu. Ho ecii OTOWTH OT 3BepOBaThIX
CTaHJapTOB YO/I-CTPUT, OT/leJieHre KOPIIOPAaTUBHBIX (PUHAHCOB — 3TO Te Ke
JDKYHIJIW, T/le LIapsST XUIIHbIE Y a/TYHbIe CaMIIbl.)

INama u3 Salomon B HeZl0OpOM MO/TUAHWHW BBIC/IYIIA/ia MOW H3/TUSHUS U,
TSDKeJI0 B3[OXHYB, CO0O0OIlMIa: B KOPIOpaTMBHBIX (UHAHCAx 3a yboroe
)KaroBaHbe  paboTarOT  TI[ATe/IbHO  TIPWIW3aHHbIE, JIMIIIEHHbIE  BCSKOM
CaMOCTOSITENTLHOCTH X/TIONUKU. Bl My>xuvHa unv Het? ['me Bamu 3a70p? Bel B
CcaMOM /Jiejie XOTUTe 1eJIbIMUA JIHSIMUA MPOTUPATh LITaHbl, B KOHTOpe? Bac uTo, B
JIeTCTBe TMbLIbHBIM MEIIKOM yapUiun?

OHa sgBHO He oxujana OT MeHs orBeta. OHa mpejrounTasa BOMNPOCHL.
[ToaTOMy s TO>XKe CIIPOCHJI, YIIOJTHOMOUEHa JIM OHa TIpeJJIoKUThL MHe paboty. Ha
3TOM BOIIPOC O MOei MY’>KeCTBEHHOCTU ObI/1 OCTaBjieH, U MEHSI 3aBePU/IU, UTO
KOTJla OHA BEPHETCs ZIOMOM, TO CZieJlaeT TaK, UTO ee My>X 00 3TOM 103ab0TUTCH.

B koHIle 00esja 84-1eTHsIsT KOpojieBa-MaTh MPOKOBbLUIs/IA K BbIXOAY. Mbl —



BOCEMbCOT CTPAXOBbIX areHTOB, /iBoe 6occoB kommaHuu Salomon Brothers, nx
YKeHbl U I — 3aCTbUIM B TIOUTUTETLHOM MOJTYaHUU, OXKU/Jast, TIoKa oHa /jobpeseT
70 cy>xeOHOM IBepU — TaK MHe CHadasia roka3asnochk. [ToTom yxe st coobpasu,
yTo 3TO W OBbLI TapajHbIM BXOJ BO [JBOpel], a Hac, IIeJpO OIJIaTUBIINUX
TIpUT/IaCUTe/TbHbIe OWIeThbl, BIYCTUIA CHOfla KaK MaJlbuuIlleK-pa3HOCUUKOB —
yepe3 3a/1HIO0 /1Bepb. Kak ObI TO HU OBITI0, KOPO/IeBa-MaTh To/jazia BCeM 3HaK. 3a
Hell cjiefioM BbllaruBan [>KWMBC, [1ep>KaBIIMICS HeeCTeCTBEHHO MPSIMO, Kak
najsky TIpOr7ioTwa, B OesioM (pake W rajcTyke, C cepeOpsiHbIM TIOJHOCOM B
pykax. 3a [)KMBCOM /BWrajsach BepeHWLe CBOpa KPOLIEYHbIX Ba/UTMUCKUX
KOPT'Y — KOPOTKOHOTHUX, JJIMHHBIX, C JUCBUMU MOPJOYKaMH, Oobllie BCETO
MOXOXKUX Ha 3J0POBEHHBbIX KpbIC. AHITIMUYAaHE CUMTAOT CBOMX KOPI'M OueHb
musbiMu. [ToTOM MHe 0OBSICHUIN, UTO KOPOJIeBCKasi CeMbs 11ary He JienaeT 6e3
3TUX COOAUOHOK.

3aJs1 IpueMoB OXBaTwW/a IoJyiHag TUlWHA. Korjga koposieBa-marh Mpoxofusia
MUMO, CTPaXOBble areHTbl CKJIOHSIZIM TOJIOBBbI, KaKk B LiepkBu. Kopru Obiu
NpUyueHbl Kaxable 15 ceKyH[, Ae/iaTb peBepaHC — OHU CKpeLVBaau 3a/HHe
JIarKU U TIPWXKUMaJM CBOU KPbICMHBbIE OpIOLIKKA K 1oy, HakoHel| mporeccust
nobpanack [0 BbiXoZia. MBI CTOSUTM C TOW CTODOHBI, TJe Iiijla KOpOJieBa-Marth.
Kena gupekropa Salomon Brothers mbiiasna ot Boctopra. [ymaro, 4Tto s TOXe
neiian. Ho oHa mbinasa cuibHee. Ee mpsiMo pacnuparno xejaHue ObITb
3ameueHHOW. EcThb Hecko/sbko criocoboB TmpuBAeub K cebe BHUMaHUe
KOpOJIeBCKOM 0CO0BI B MPUCYTCTBUU BOCBMHUCOT MOJTYAIIIUX CTPAXOBbIX areHTOB,
HO Ha/le)kHee BCero, BUAUMO, 3akpuuarb. UTo OHa U cpenana. OHa pajoCTHO
3aBOIUIA:

— DM, KoporeBa, y Bac ouapoBate/sibHbIe cobauku!

HecKonbKO [IeCATKOB CTPaxOBbIX areHTOB robseqHenyd. Boobiie-to oHU U
06e3 Toro ObUIM [IOBOJILHO O/ieHBI, TaK 4YTO, MOXKeT ObITh, s CJIeTKa
npeyBenMurBal0. Bo BCSIKOM c/iyuae, OHM Kak-TO BZPYT [OINEPXHYJIKCh,
MIPOKAIIVIS/TUCh U APY’KHO YCTaBWIUCh Ha COOCTBeHHble ILITHUO/ETHI.
EMVHCTBEHHBIM, KTO BbIT/IsSiIeN Tak, OyATO HUYero He IpOM30ILI0, Obula cama
KoposeBa-MaTb. OHa BbIlIA U3 3a/1a, He 3aMe/lJIB HU Ha MHUT.

B stoil npuuyayivBoii cutyaiuu B CeHT-[IkeliMmcckoM f1Bopiie 60K 0 60K
3aCysi/Iv JIyulllie LiBeTa ABYX rOpAbIX opraHusanui. HeBo3myTrMasi KopoJsieBa-
MaThb 3/IETAHTHO BbIIIA W3 3aTPYJHUTENBHOrO TOJIO)KEHHUST — OHAa IPOCTO
HUYero He 3aMmetusa. JKeHa aupektopa Salomon Brothers, cobpaBim Bce
3arachl 3HePrUU U MHCTUHKTUBHOW MYZIPOCTU, BOCCTAaHOBW/Ia OaslaHC CUT — OHa
3aBonusia. §1 Bcerga ObLT HepaBHOAYIIEH K KOPOJIEBCKOW CeMbe, 0COOEHHO K
koposieBe-Matepu. Ho mocsie storo ciayuass Salomon Brothers, HapyiivBiive
HEBO3MYTUMOE CIIOKOMCTBHE KOPOJIEBCKOTO [BOPLiA, CTa/ld [JiI MeHs CTOJIb JKe



HEOTpa3uMO TIpuBJeKaTeSbHbIMUA. VIMeHHO TakK. HekoTopble CUMTAlOT UX
KPUK/IUBBIMU, TPYObIMU ¥ HENPUIMUHBIMU. HO MMEHHO 3TO MHe W TIOJOIIIO.
Oty moau ObUTM KaK pa3 1Mo MHe, BIIPOYeM, Tojiarar0, Kak W 0ol Jpyroi
VHBECTUI[MOHHBIN OaHkup. WM g cpa3sy yBepwicsi, 4YTO 3TO HeOoObIYaiiHO
HEePrUYHOe TIOpOXKJeHWe KyabTypbl OaHka Salomon Brothers B cocrosHuu
YTOBODUTb CBOETO MY>Ka B3sITh MeHsI Ha paboTy.

Bckope ee My mnpuriacui MeHsi B JIOHAOHCKUM oduc Salomon wu
Tipe/iCTaBU/I BceM paboTaBIIMM Ha TOProBo# ruioijazke Salomon Brothers. Onu
MHe TMOHPaBU/IUCh. MHe MOHpaBU/Iach TOproeasi atMocdepa 3TOM KOHTOPbI, HO
dbopmanbHOTO MpuraiieHust Ha paboTy s MOKa He TIOMYUu/I, U Jjake Ha 00bIUHOe
cobecefioBaHue MeHsi He mpuraacuau. [IOCKOMBKY MeHsI He T[O/BepIiu
TepeKpecTHOMY [JIOTIpOCy, ObIO ICHO, UTO [UPEKTOpCKasl KeHa BBITIOHUJIA
o0elllaHre U MeHsl HaMepeBaUCh B3STh Ha paboTy. Ho mpu 3TOM 51 He Moyuu
TIpUIJIALLeHUs] 3arVISIHY Th TIPY C/Tyvae.

Yepe3 HeCKO/BKO /IHel pa3jascs elje ofiuH 3BOHOK. He Oyny nu s IpOTUB
no3aBTpakath C Jleo KopOeTToMm, KaZIpOBMKOM HBIO-HOPKCKOTO OT/eIeHUs
Salomon, B yoH10HCKOM rocTunuile «bepkin» B 6.30 yTpa? EcTecTBeHHO, 51 Ob11
COBCEM He MPOTUB. VM MHe MPUIIOCH MPOWTU Yepe3 TITOCTHYIO M3BpaleHHYIO
MBITKY — BcTaTh B 5.30 yTpa W HamsiIMTh CUHUM KOCTIOM, YTOOBLI TIPUHSITH
yuacTue B fiesioBoM 3aBTpake. Ho u KopbeTT He npesioxun MHe paboty. Tosibko
TapeJiKy C IJI0XO0 MOo/pKapeHHOW siIMUHULIed. Mbl 04eHb MUJIO TIOTOBOPUJ/IU, U 3TO
BBITVISIZIEI0  CTPAaHHO, TMOTOMY 4YTO Yy KajpoBUKOB Salomon Brothers Obina
ycToiurBasi penyTaius rpyobix yosmoakoB. beuio mipeiesibHO sicHo, uto KopbeTT
HaMepeH Mpe/JIoKUTh MHe PaboTy HO OH Tak 3TOTO U He cjenan. $1 BepHy/Cs
JIOMOM, COPOCH/ KOCTIOM U YJIercst I0ChITIaTh.

BkoHel] 03aZlaueHHbIN, s paccKas3aa 3Ty UCTOPUIO TIPUSITENI0, C KOTOPBIM
BMecTe yuu/csi B JIOHZOHCKOM 1iKojie S5KOHOMUKHU. [T0CKO/IbKY OH caM MeuTas
rornacts Ha paboty B Salomon Brothers, oH TOYHO 3Han, YTO /JIsi 3TOTO HY>KHO
caenatb. OH OOBACHW/, YTO 3Ta KOHTOpA HUKOTJa HUKOTO He TIpUI/alllaeT Ha
paboty. Bbiio OBl CAMIIIKOM »KECTOKO [laBaTh JIFOASM IIAHC, UTOOBI TOTOM
BBISICHUTb, UTO OHM He TOAXOAST W HYXXHO paccrarbcsi. [Tostomy B Salomon
TIPeJTIOUUTAI0T 00X0AUTHCS HaMeKaMu. Ec/iv s y/lIoBU/I HaMeK, UTO MeHsI TOTOBbI
B3ATb, TO Jydllle BCEro caMoMy T03BOHMTh B Helo-Mopk Jleo Kopberty u
camMoMy TO/TIy4YUThb PaboTy.

Tak 51 u caenan. 51 No3BoHUI eMy, ellje pa3 NpeACTaBU/ICS U POU3HEC:

— $1 xouy BaM CKa3arb, UTO NMPUHUMALO TIPUIJIAIIIeH e,

— Paj mpuBeTCTBOBAThH Bac Ha OOPTY, — OTBETUJI OH U PaCCMESIICS.

Tak. Yro pmanmeiie? Kop6eTr coobmmn MHe, UTO s HauyHy C
MO/ITOTOBUTE/ILHOM MPOTrpaMMBbI I[je-TO B KOHLe utosiss. OH cKas3aj, 4To B 9TOU



rporpamMme OyZlyT y4yacTBOBAaTh He MeHee CTa [IBA/ILIaTH CTYJEHTOB M3 pa3HbIX
KoJITle[Kelt ¥ OM3HeC-111KoJI. 3aTeM OH IoBecHs TPyOKy. OH He CKa3asl, CKOJIbKO
MHe OyJ[yT IUIaTUTh, 1a U s 00 3TOM He CIPOCH/I, TIOTOMY UTO Y>Ke 3Haa — TI0
TIPUYMHAM, KOTOPbIe CKOPO CTaHyT MOHSATHbBI, — YTO WHBECTUIIMOHHbIE OAHKUPBI
He JTIF00AT TOBOPUTH O JIeHbrax.

Bpemsi mino. fI HuUuero He 3Han O TOProBje, a 3Ha4uT, U 0 Salomon
Brothers, motoMy utro Ha YO/I-CTPUT HeT JApyrod (GpupMbl, KoTopasi Obla Obl
CTOJ/Ib K€ TOJIHO TIOTPY’KeHa B TOProB/ir0. f1 3Ha/M TOMBKO O TOM, UTO MUCaIU
KypHasucTel: Salomon Brothers — camblii NpUOBIIBHBIM HWHBECTULIMOHHBIM
6aHK mMupa. MoyeT, Tak OHO U ObLJIO, HO TIpoLiecC rpreMa Ha paboTy oKa3zascs
MOZ03PUTE/ILHO MPOCTHIM M MPUSTHBIM. Korzia y MeHs Tpolien rnepBbiii BOCTOPT
OTTOTO, UTO BIIEPE/I CBETUT CTaOM/IbHAs 3aHITOCTb, BO3HUK/IO COMHEHHE — YK
TaK /M XOpOllla >KW3Hb Ha TOPrOBOM MIOLIa/Ke? MHe TpUIIIO B T0JIOBY, YTO
CcTou/0 OBl TIOMBITaTh CUACTbs B KOPIIOPATHMBHBIX (uHaHcax. Ecmm  Obl
obcTosATe/TbCTBA CIOKWINCH MHAUe, 51 fiolilesl ObI 10 TOTro, UTO Harvcasn Obl Jleo
(MBI 3Ba/Ii IPYT JpyTa M0 UMEHM), UTO MHE He TTOAXOAST KIyObl, Kyza TaK JIeTKO
npuHUMaroT. Ho o6cTosiTenibcTBa ObUIM TAKOBBI, UTO APYroil pabOThl y MeHs He
ObI10.

A pemmn, 4TO TIPUJETCS MHE >XUTh C KJIEMMOM 4YesIOBeKa, KOTOPbIA CBOE
repBoe pabouee MeCTO TMOMYYH/I 0 3HAKOMCTBY. JTO OBbIZIO BCe-TakW JIydille,
yem KieliMo Oe3paboTHoro. Bce ocrasbHble AOpPOrM Ha TOPrOBYIO TUIOIIAJKY
3ToM (UpPMBbI Beaud Yepe3 KpaliHe HEMpUATHYIO Mpoleaypy GopMaibHbIX
cobece/joBaHUI. BOJIBIIIMHCTBO TeX, C KeM MHe TPUIIIOCh BIIOC/IeCTBUN
paboTaTh, MPOILLTH Yepe3 CBUPeITbie A0MPOChI (B TOM I'OAY IIECTh ThICSU UeT0BEeK
TI0/]a/Tv TIPOIIIeHHWsT O MpreMe Ha paboTy) U paccKasbiBaiu 00 3TOM JiefeHsIIye
JyIIly UCTOPUU. Y MeHs ke, eCc/iu He CUMTaTh (haHTaCTUYeCKOTr0 BOCTIOMUHAHUS
O TOM, KakK AMPEKTOPCKasi KeHa Haraja Ha KOpPOJIEBCKYIO CeMblo, He ObLIo
HUKaKUX 00EBBIX IIIPAMOB, U 51 9TOT0 CUJIbHO CTBITUACS.

Bripouem, Bce ObUIO HOpMasibHO. OJHOM W3 TPUUMH, TIOUEMYy s TakK
YIeNuICs 3a 3Ty paboTy, ObLJIO TO, UTO s y’Ke CTONKHY/ICSI C MPauyHOM CTOPOHOM
TIOMCKa paboThl Ha YO/I-CTPUT U He UMeJT HU MaJIeHIIero »KejlaHus ellle pa3s Tyza
OKyHyThbCd. B 1981 roay, 3a Tpu roga [0 3TOrO yAauyHOro [Jisi MeHs Beuepa B
CeHTt-[I>xeliMCCKOM [JIBOPIIe, s, Oy/lyuu Ha TOCelHEM Kypce KoJuiepka, To/jan B
HECKOJIbKO OaHKOB 3asiB/ieHHsI O TprueMe Ha paboty. Hukorga He BHjes1, UTOObI
MOAd  Ha  YO/UI-CTPUT K = ueMy-HHOyZAb OTHeC/IWChb Obl C TakKUM  JKe
MOpasvTe/IbHbIM  eIUHOAYIINEM, KOTOPOe TIPOSABW/IU KaJPOBUKU K MOEMY
3asB/eHU0. HekoTtopele M B camMoM Jiefie OT [AyLIA CMESUTMCh HaZl0 MHOM.
OcTtanbHble AepXaauChb Cepbe3Hed W CKas3aid, UTO Yy MeHSI OTCyTCTBYET
KOMMepuecKasi >XW/IKa, — OKOJIbHBIM CII0COO OIOBECTHUTh MEHS, UTO MHe



TIPeJICTOUT TIPOBECTH BCIO XU3Hb B HullleTe. MHe BcerJa TPYAHO /laBajuCh
pe3Kue TepeMeHbl, a Ta, YTO MHe TMpe/CTosia, Obula camoli Tsbkenoil. Bo-
TIePBbIX, ST UCTIBITHIBAJ/I CTOMKOE OTBpAIlleHHe K /Ie/IOBbIM KOoCTioMaM. K ToMy ke
s OmoHguH. S He BUeN HU OJHOTO CBET/IOBOJIOCOTO uejioBeKa, KOTOPOMY
ymanack Obl [fenoBas Kapbepa. Bce yaauwivBble [efiblibl, KOTOPBIX MHe
TIPUXO/IU/IOCh BCTpeuatb, Obuid /b0 OptoHeTamu, b0 bickiIMU. CrOBOM,
npobsiem xBaTaso. [IpumMepHO ueTBepTh U3 TeX, C KeM s HauMHa/i paboTraTh B
Salomon Brothers, momnanu Tyzna psiMo U3 KoJiie[ka, a 3HauuT, TIPOIIUIA BCe Te
TeCThl, Ha KOTOPLIX MeHsI cpe3asid. o cUx mop He TTIOHUMalO Touemy.

Ecnmu s Tora U fymana O TOProBjie, TO TOJbKO MeJbKoM. U B 3TOM s ObLT
BeCbMa TUMUUeH. B To BpeMsi BBIMTYCKHUKA YHUBEPCUTETOB MPeCTaB/Isu cebe
TOPrOBbIe TIIOMIAIKU KAaK 3aroHbl [jisi JUKUX 3Bepei, U caMbiM OOJbIINM
nusMeHeHueMm B 1980-x rogiax ObIZIO TO, UTO BBIMTYCKHUKU CAMbIX JOPOTHX IITKOJ
Bputanuu 1 AMepUKU U3MeHW/IN CBOe OTHOILIIeHUe K 3TOMY BUJTY /lesTe/TbHOCTH.
Moii BbIyCKHOM KypC B [IpHHCTOHCKOM yHUBepcUTeTe ObLT MOCAe[HUM, Tre
1[apUI AyX CTOWKOrO OTBpallleHuss K Topromie. [103ToMy Mbl U He TIBITAIUCh
UCKaThb paboTy Ha TOProBbIX TIUIONIQ[Kax. BmecTo 3TOro ™Mbl Liewid Ha
HU3KOOI/IauMBaeMble MeCTa B OT/AeNeHUsiX KOpIOpaTUBHBIX  (PUHAHCOB.
HauanbHoe >KajioBaHbe COCTaBAsI0O 25 ThICAY [OJUIapOB B TOf, TUIHOC
npemuasbHbie. C yueToM BCeX [IOXOfIOB W BLIUETOB Ha KpPYr OCTaBaJoCh
TIPUMEPHO 11eCTh J0/UIapoB B Yac. [J0/DKHOCTb HOCHW/IA Ha3BaHWe «aHATUTUK
VHBECTUI[MOHHOTO OaHKa».

Ho aHanuTWKK HUUYero He aHanusupoBami. OHM pabCKU 00CTy>XMBaIH
TPYIIly CIEeIUaJMCTOB TI0 KOPIOPAaTUBHbIM (UHAHCAM, KOTOpble Besu
TeperoBopbl, W TOTOBW/IM BCe MAOKYMEHTbI, HY)KHble [Jjisi SMUCCUU HOBBIX
BBIMYCKOB KOPIOPATUBHBIX aKlUi U obnuraiuii (HO Ipu 3TOM He BeJii TOPToBJU
u npogax). B Salomon Brothers 3t 6efonaru npuHaie)xand K cCaMoi HA3IIIeH
kKacte, a B Jlpyrux 0OaHKax 3aHUMa/lu TOJIO)KeHWEe UyTh BbIllle CpejHero. B
mobom ciydyae 3TO Oblla JKajlkasg U HUIEHCKass paboTa. AHaIUTUKU
KCePOKOMUPOBA/IU JOKYMEHTbI, CUATHIBA/IA TeKCThI U 10 90 4acoB B He[et0
3aHUMAa/UCh TIOZOOPKOM CKYUYHEMIIIMX AOKYMEHTOB, Ba)KHBIX [I/Isi MOATOTOBKU
sMuccud. TOT, KTO MpojiesibiBaji BCIO 3Ty TATOMOTHHY C 0COOeHHbIM Orieckom,
MOT 3aCTy>XUTb T0XBaly CBOEro HauabHUKaA.

Hazmo cka3zath, 3TO0 Oblja /IOBOJILHO COMHHUTe/bHas udecTb. Ha sydinmx
aHA/IMTUKOB HaBeIllMBa/M THILAJKY, UTOObI UX MOXKHO OBbIZIO BbI3BaTh B Jit00OOE
BpeMsi OTKyZa yrogHo. OTzAesbHbIe Jydlllie aHAJIUTUKUA TI0C/Ie HeCKOJbKUX
MecsilleB TakoW pabOoThl yTpauuBa/iM BCSKYH) BOJIIO M CIMOCOOHOCTb BECTH
HOpMaJ/IbHYI0 »KM3Hb. OHU TIOJHOCTBIO TIpefaBasid ceOsi B pacriopspKeHHe
Haua/bCTBAa U paboTanu uyTh He KpyI/ible CyTKu. VM peako [JOBOAWIOCH



BBICHITIATbCS, YTO co00Iasio UM Oosie3HeHHbIM Buj. UYem syullle OHU
CTIpaB/sIUCh C paboToii, TeM G/MKe, Ka3al0Ch, CTAaHOBWIKCH K Moruse. B 1983
rony Ha IuHa Butrepa paboTan M3 pPyK BOH BBIJAIOIIMICS aHAIUTUK (MOM
TIpUSITe/Th, MHOTOO0EI1[atoIeMy TI0JIOXKEHUI0 KOTOPOTO s B Ty TIOpPY 3aBU0Ban),
TaK OH ObL/T HACTONLKO TiepeHanpsbkeH U BBIMOTaH, UTo, KOT/a AHeM CIy4asioch
3aTUllIbe C Jle/laMH, OH 3alypasicsd B TyajleTe U TaM Criajl, CUAs Ha cTynsdyake. OH
00bIuyHO paboTtan o TIyOOKOoM HOUM U TI0 BBIXOAHBLIM, U TIPU 3TOM €r0 MYYWs
CTBbIZl, UTO OH He CO BCeM cmpas/isercs. Eciv KTo-TO 3amedas eMy, 4yTO OH
C/IMUIKOM TIOJO0JTY TOPYUT B TyajeTe, OH oOIlpaBAbiBajiics 3ariopaMu. Cpok
c1y>kObl aHAZIUTHKA TI0 Oripefie/ieHUt0 He Oosiee n1Byx setr. [locie 3Toro oH
JIO/DKeH UATU B OM3HeC-IIIKOJTy Ha MOBbIllIeHre KBanudukamu. [To3aHee MHOTHE
aHA/IMTUKWA TIPU3HABa/MCh, YTO 3TH [IBa Tofla MeXAy KOoJIe[keM U OusHec-
IIKOJIOM OBITN XYALITUMU B UX KU3HMU.

AHa/IMTUK — IUJIBHHUK CBOMX y3KUX MpuTsA3aHui. OH xoueT JeHer. I oH
bouTcsi BCSIKOrO HeoObIYHOTO pucka. OH XoueT, UTOObI [Ipyrue, TIOXOXKHe Ha
Hero, CUMTaJI ero yJauHUKoM. (1 Bce 3TO TOBOPIO UCK/IFOUMTETBHO TIOTOMY, UTO
cam 4yJioM TOJIbKO He 3akabanu cebs, ja ¥ TO He TIOTOMY UTO YMHbIM, a IOTOMY
yTo noBe3so. U ecnu ObI MHe He 1OBe3/10, 51 Obl He Mucas celiuac KHUTY. §1, Kak u
MHOTHe JpyTHe BbITYCKHUKU TPeCTU)KHBIX KO/, MPOJo/DKaa Obl KapaOKaThbCs
BBEPX II0 TOYHO TAaKOW ’Ke JieCcTHHLe.) Bbll ofvH-eJMHCTBEHHbIM Ha/eKHbIN
IyTh BBIPBATbCS HaBepX, U B 1982 ropy KaKplii YMHUK BUJeJ €ro: 3aljuiiai
JTIJIOM TI0 5KOHOMHUKE, 3aTeM CTaHOBUCh aHAJIMTUKOM Ha YOJII-CTPUT, a OTTya,
Kak C TpaMIUIMHa, B OusHec-mkony [apBapza wiu CraHdopia, U yXK Tam-TO
HY>KHO [lyMaTh, UeM 3aHMMAaTbCs BCIO OCTABLIYHOCS JKU3Hb.

Tak uro ocenbto 1981 u BecHoit 1982 roga MeHsi, KAK U MOMX CBEPCTHHUKOB
13 TIPeCTU)KHBIX YHUBEPCUTETOB, 00JIbIle BCEro 3aHUMaJl e[MHCTBEeHHbIN BOMPOC
— KaK CTaTb aHaJUTUKOM Ha Yosn-ctputr? Co BpemMeHeM Takoe TMOHUMaHHe
JKU3HU TIOPOJIWJI0 COBEPILIEeHHO (paHTacTMUeckue mociefcTBusi. Ilpexxae Bcero,
5TO TMUraHTCKasi ouepesb Ha Bxoze. CUTyalLUIo JIeTKO MOKMMeT KaXK/bIi, KTO XOThb
yyTh 3HAaKOM CO cratuctukon. B 1986 rogy 40 % w3 1300 BBITYyCKHUKOB
lenbckoro yHuBepcuTeTa Mojaay 3asB/eHus O pyeMe Ha paboTy B OfUH U TOT
’Ke MHBeCTUIIMOHHBIM 0aHK — B First Boston. Ha mozeii, Buaumo, feiicTBoBaia
Marus uuces. Uem Oosiblllee UMC/I0 3HAKOMBIX MeUTa/d TOMAacTh Ha paboTy B
Kakoe-TO MeCTO, TeM Jierue Obiio ybenauTb ceOsi, UTO MMEHHO TaK U C/iefyeT
noctynatb. Ho mepBoe, uemy Tebsi 00yuaroT Ha TOPrOBOW TUIONIAJKe, 3TO UTO
yeMm Oosibllle Jitofield  XOTAT 3aB/iaZieThb ueM-JiMb0 OJHUM —  aKLUsMH,
obnuraisiMi Wau pabourM MeCcTOM, TeM CKOpee 3TO OJHO OKa3bIBaeTcst
repeolieHeHHbIM. YBbI, B TO BpeMsi MHe ellle Obljla HeJOCTyHAa MYAPOCTb
TOPrOBOU IJIOLA/IKH.



BTopbIM MOC/IE/CTBHEM, KOTOPOE B TO BPEMS TIOBEPIVIO MEHS B ILOK, ObL
(daHTaCTUUECKUI POCT UKC/Ia CTYE€HTOB, CITeL[AaTM3UPYIOIIUXCS B SKOHOMHUKE.
B 1987 romy B I'apBap/CKOM YHHUBEPCUTETE Ha SKOHOMHUYECKOH TEOpHUH
CHerMaJTu3UPOBAIUCh ThICSUa CTYAEHTOB U COPOK I'PYIIT — BTpPOe 00/blile, YeM
3a JlecATh JieT 10 Toro. B TIpuMHCTOHe, Koria si ObUl Ha TIOC/IEIHEM Kypce,
9KOHOMHUYECKasl TeOpHsi — BIIEPBbIE 3a BCIO MCTOPHUIO YHHBEPCHUTETa — CTajla
camMbIM TIOMYJISIPHBIM TIpeaiMeToM. V1 uem OoJibIlle CTYIE€HTOB BBIOMpAIM [ijIs
JWIJIOMa YKOHOMHUYECKYI0 TEeOpHI0, TeM o0si3aTesibHee ObUla CTereHb I10
9KOHOMUKE J/IJIsl TeX, KTO MeuTa/l HalTH paboTy Ha YOJII-CTPHUT.

Ha TO OBl7a XOpoIllas MpUYMHA. DKOHOMHYECKasi TeOpPHUs OTBedasia JBYyM
Ba)XHEMIIIUM TOTPeOHOCTSIM MHBECTULIMOHHBIX OaHKUpOB. IIpexkae Bcero
WHBECTHI[MOHHBIM OaHKHWpaM HY)KHbI TPAaKTUYHBIE JIFO[W, FOTOBBIE MOAUUHHUTH
obOpa3oBaHye KapbepHbIM 3aMbIC/IaM. DKOHOMUUECKasi TEOPHS], TTPeBpall|aBIIIasiCs]
BO Bce 0ojiee TTyOOKOMBIC/IEHHYIO W TPYJAHYIO I TIOHUMAaHHS AMCLIATIIMHY,
00M/TLHO OCHAIIIeHHYTO TIOUTH Oecrio/ie3HBIM MaTeMaThue CKUM
WHCTpDYMEHTapueM, Ka3ajach T[IOUTH CIelMajbHO CO3JIaHHOW Ha  POJib
COPTHUPOBOYHOTO ycTporicTBa. Criocod ee TmperioflaBaHUs BPSii JTM MOT 3a)KeUb
ybe-11Mb0 BooOpaxkeHue. S UMeI0 B BU[[Y, UTO MaJI0 KTO MOT TOXBA/IUTLCS, UTO
eMy JeHCTBUTEbHO HPABUTCS M3y4yaTb SKOHOMHUUECKYHO TEOPHIO; 3TO 3aHSTHE
ObUIO He /i1 TeX, KTO LIEHUT Y/IOBOJILCTBUS. VI3yueHre S5KOHOMUUECKOH Teopuu
ObUIO Pa3HOBH/IHOCTBIO PUTYaJbHOIO >KEPTBOIPHHOIIEHHS. Jl0Ka3aTh 3TO CBOe
yTBEp)K/IeHHe 5, pa3yMeeTcsl, He MOT'y. OTO UKMCTasl [Iorajika, OCHOBAHHAst Ha TOM,
YTO 3KOHOMHUCTBI HAa3bIBAIOT «IIOJI3yUHUM SMIMPHU3MOM». VIHBIMM CJIOBAMH, S
Habmoman. 1 BUje/l, Kak MOU JIpy3bsi HEYMOIMMO YaXHYT. 5 4acTo CriparivBa
WUHTE/I/IMTeHTHBIX BO BCEX OCTA/IbHBIX OTHOIIEHUSAX CTYJEHTOB, MOUEMY OHH
W3y4YaloT SKOHOMHUECKYIO TEOpUI0, U MHe OOBSCHSIH, UTO 3TO OBLJIO CAMBIM
MIPAKTUYHBIM peIIIeHHeM, XOTs TPH 3TOM M TPHUXOJWIOCh PHCOBaThb MaccCy
BCSAKMX rpadukoB. OHU, KOHEUHO >Ke, ObUIM MpaBbl, XOTS OT 3TOM0 MOXXHO OBIIO
YK COBCEM PEXHYTbCS. OKOHOMHUECKass TeOpus JeMCTBUTEbHO Oblia
NPaKTUYHOW Haykod. OHa JaBasia yofissM paboty. U maBajsia TOJBKO TeM, KTO
NposiBUA Cebsi TJIaMEeHHBIM TIOK/JIOHHMKOM SKOHOMHUKM KaK IJIaBHOW CHJIbI
00I11eCTBEHHOM >KU3HHU.

K ToMy >ke MHBeCTHUILIMOHHBIe OAHKUPBI, IO00HO ueHaM J/1I000ro Apyroro
3aKpBITOro K/1yba, XOTe/IM BEPUTh, UTO MX TEXHHUKA HaOOpa BOJIOHTEPOB paboTaeT
C WCK/IIOUMTE/IbHOW TOUYHOCTBIO. BHYTpPBb BITyCKa/lIud TOMBKO JOCTOMHBIX. M 3Ta
WTo3us ObIa POAHON CecTpol Apyroro 3ab/my>KAeHWs HWHBECTHLIMOHHBIX
OaHKMPOB — UTO OHM B CHJIaX YIMpaB/ISITh CBOEH Cyab0O0M, XOTS, KAK Mbl CKOpPO
YBUIUM, 3TO ObLJIO MM HeJOCTYITHO. Halje/IMBIINMCh Ha SKOHOMUUECKYIO TeOPHIO,
PEeKpyTepbl MHBECTULIMOHHBIX OAHKOB MOIJIM CMEJI0 CPAaBHUBATh aKaJieMUUeCKYHO



yCIIeBaeMOCTh KaHAWJATOB Ha pabourie MecTa. EJUHCTBEHHBIM H3BSIHOM 3TOTO
nporiecca OBLJIO TO, UTO 3KOHOMHUECKAsi TEOpHs, H3yueHWeM KOTOpOU u
3aHUMAIOTCSI CTYZIEHThI YKOHOMHUECKUX (haKy/IbTeTOB, IMOUTH OecriosiesHa st
WHBECTULIMOHHBIX 0aHKOB. BaHKMPBI MCIONB3YIOT ee KaK CBOEro pofia TecT Ha
0OIITyI0 UHTE/IJTUTEHTHOCTb.

B armocdepe 3Tol ucTepuu S U caM OBLT /IOCTaTOYHO HCTepuueH.
CO3HATe/NbHO TPHWHSJI pellleHWe He U3yuaTb SKOHOMUYECKYI0 TEeOpUu0 B
[IpyHCTOHE, TIOTOMY UTO 3THM 3aHMMAaJ/MCh BCe BOKPYT U MHe WX TOBeJeHUe
Ka3a/10Ch OITMOOUHBIM. A s He XOTeJI iefiaTh OMOoK. $1 3HasI, UTO Koraa-HUuOyIb
MHe TpH/eTcss 3apabaTbiBaTh Ha >XW3Hb. HO TIpM 3TOM Ka3ajoCh TIIyIbIM
YITyCTUTh BO3MOKHOCTH TIOTPEHHMPOBAaTh MO3TH Ha UeM-TH00 [eMCTBUTEEHO
WHTepecHOM. [la 1 JKaJIko Be/[b YIIYCTUTb T€ BO3MOXXHOCTH, KOTOPbIE OTKPbIBAeT
yHUBepcUTeT. BOT s M oOKa3ajicsi Ha OJHOM W3 HauMeHee TIOMYJ/ISIPHBIX
dakynbTeToB. VcTOpUST WCKyCCTB Obla TIPSMOM  TPOTHBOITO/IOXKHOCTBIO
KOHOMHUECKOW TeOpUM — €l0 IIOUTH HHUKTO He XOTeq 3aHWUMarhcs. Kak
0OBSICHWI MHE OJIMH CTapIIeKypPCHUK-3KOHOMUCT, UCTOPHSI MCKYCCTB «XOpOIila
IJIT TIepBOKYpPCHUL] W3 KOHHeKTHKyTa». Kypc WMCTOPHUM HCKYCCTB CITY>KHIT
TalHbIM ODY)KHEM CTYZeHTOB-9KOHOMHCTOB, KOTOPBIM HY>KHO OBLJIO TIOJHSITDH
CBOU cpegamii 6asut ycrieBaemocty. OHM 3abpesiamy Ha MO# (aKy/bTeT Ha OfIUH
CceMecTp, UTOObI TIOTyUNTh HY>KHbIe Oaibl. Vfes, UTO UCTOPHST UCKYCCTB MOXKET
TIOC/TYKUTh 000TalleH!I0 JTMYHOCTH WM UTO Takoe oOoraijeHre camo 1o cebe
MOXeT OBbITb 1[e/ibl0  00pa3oBaHWsS BHE 3aBHUCHMOCTH OT KapbepHBIX
coobpakeHMH, TI0Ka3asach ObI UM HAWBHOM HariocTeio. VI yem Omke OBbLIO
OKOHUYaHME YeThIPEXJIETHEr0 OOyUeHHUs] B KOJUIe/)Ke, TeM OTKDOBEHHEH ObIIo
Takoe oOTHomleHre. COKYpCHHUKHM OTHOCH/IMCh KO MHE C Takoh ke
CHUCXOJUTENIbHON CHMTIIaTHel, KaK K WHBA/UAY WIM K Ue/IOBEeKY, KOTOPBIA TI0
HeBefleHHI0O 00pek cebsi Ha HuIleTy. BeITb Ha Kypce KeM-TO BpOZie CB.
dpaHIMCKa UMeJI0 CBOW TPEeUMYIeCTBA, HO TIPOMYCK Ha YO/I-CTPUT Ciofla He
BXO/IHJI.

YeCTHO TOBOPS, M3yueHHe NCKYCCTB CTaJI0 TOJBKO Haua/IoM MOUX MPOOJIeM.
I MHe He TIOMOT HU TIPOBa/I Ha 3K3aMeHe T0 Kypcy «(hu3uKa Jjis TI03TOB», HU
Ha/IMuKe B 3aueTKe 3amuceid 00 OBIaJieHMH UCKYCCTBOM OapMeHa U TlaBaHUs B
Hebecax. SI poawuscs ¥ BBIPOC B TTyXOM FOXKHOM YIJIy W BIIEpBbIE yCJIbIIaN 00
WHBECTULMOHHBIX OaHKMpax 3a HeCKOJIbKO MeCSILIEB /10 TIePBOU TIOIBITKA HAUTH
paboty Ha Yosui-ctput. He mymaro, 4ToObI OHUM KOT/Ia-/TM00 TOSIB/IS/IMCH B HAIIINX
Kpasix.

[lpu 3TOM YO/I-CTPUT BAPYT OKa3ajach 4yTh /M He eJUHCTBEHHBIM
TIOAXOAAIIMM MecToM. HUKOMY Ha cBeTe He HY)KEH ObI/ ellle OfIuH FOPHUCT; 5 He
omyiias B cebe TpH3BaHWS CTaTh BpauyoM, a TOf CBOI HEH Ha/MaJUTh



TIPOM3BO/ICTBO HEOO/BIIIMX paHILIeB, KOTOpble MOXKHO ObLIO ObI LEMIsATh K
cobaubuM XBOCTaM, YTOOBI OHU He Ta/IWIM Ha ynulax MaHx3TTeHa (peK/laMHbIM
cnorad «OCTaHOBMM TOBHOTOI!»), s Tak W He Hamea GHUHAHCUPOBAHMS.
B03MO)KHO, ZieMCTBUTEIbHON MMPUUMHONM ObUT MOM CTpaxX He IOIAacTh Ha Ioe3(,
Ha KOTOPBIM y KaXK/I0T0O — sI-TO 3HA/ HaBepHOe — ObLT yXKe KyruieH Ourert, a
Apyroro roeszia He OyzeT. 1 coBepilieHHO He TIPeCTAB/IS/, UeM MHe 3aHSThCS T10
OKOHUYaHWU KOJUle[pkKa, a YOJI-CTPUT MOIJIa NpeJIOKUTh CaMyH0 BBICOKYIO I/1aTy
3a TO, UTO 51 yMeJ, HO S-TO He yMmesj HU4Yero. MOTHBBI Y MeHs ObLId camble
nerkoMbIc/ieHHbIe. M 3T0 He uMesio Obl HUKAKOTO 3HaUeHUsl, a MOXeT, ObI/I0 Obl
Jla)ke TIPeMMYILeCTBOM, eCnu Obl s ObLT yBepeH, UTO 3aCay)KUBar ObITh
TIPUHATBIM Ha paboTy. Takoii yBepeHHOCTH, OJJHAKO, Y MeHs He ObL10. MHOrHe
13 MOUX COKYDCHHMKOB MOKEPTBOBA/IM TMOUTH BCE CBOM YHUBEPCUTETCKHE TOfbI
TOMY, UTOOBI CTaTh TMOJIe3HBIMU /i1 YOJI-CTPUT. §1 )Ke He TIOXKepPTBOBA/l HUYEM.
Sl Obul 3aKOHYEHHBIM /[WIETAaHTOM, TapeHbKOM C panekoro HOra B Gesiom
TOJIOTHSSHOM KOCTIOME, KOTOPBIM, HAaCBUCTbIBasi M BaJbCUPYS, HAIpaBsijiCs B
TYIIy CXBAaTKW, YYaCTHUKAM{ KAaKOBOW MPEUMYI[eCTBEHHO ObLIN BbIMYCKHUKU
MyO/IMYHBIX IITKOJT CEBEPO-BOCTOYHOTO MTOOEpeXbS.

Jo MeHSI C/MILIKOM TIO3JHO [JOLUIO, 4YTO M3 MeHs He [OIyUnTCs
WHBECTULIMOHHOTO OaHKHWpa. MOMEHT MCTUHBI HacTaJsl 1ocje TepBoro >ke B 1982
rofy cobeceoBaHUs C KaJIpOBUKaMM HbHO-MOPKCKOM ¢upmbl Lehman Brothers.
YrtoObl momacTh Ha cobecejoBaHWe, MHE TIPUILIZIOCh B KOMIMAHUU MSITUJECSATH
JNPYTUX CTYAEHTOB AOXKU/AThCS, 10 IIUKOJIOTKY B CHETY, OTKPBITUSI CTY>KOBI T10
TpyZoycTporcTBy [IpMHCTOHCKOrO yHMBepcuTeTa. BClo 3uMy MpueMHasi 3TOU
Cy>KObI, OCaXKaeMasi TIeCTPOM TOJITION CTY[EHTOB, BbIT/Is/lesla Kak TeaTpasbHasi
Kacca, mpojatoijasi 6useTbl Ha KoHLepThl Maiikna [IxekcoHa. Korma nBepu
HaKOHel| paclaxXHYy/IuCb, Mbl BAOMUNCH BHYTPb, 4YTOObI 3arvcaThCsi Ha
cobecenoBanue B KomrnaHuu Lehman. §I coBepiiieHHO He ObLT TOJATOTOBEH K
nipocdheccry UHBECTUI[MOHHOTO OaHKKpa, HO TIpU 3ToM 3abaBHBIM 00pa3oM OblLT B
omnuHOM (hopMme i cobecenoBanus. S, 1Mo06HO MHOTUM CTapIlieKypCHUKaM
[IpuHCTOHA, TBEpAO 3HaJ, Kak CjleflyeT OTBeyaTb Ha CaMbleé 4acCTble BOMPOCHI,
eC/Ii XOouYelllb TIOHPAaBUTHCS BepOOBII[MKaM WHBECTULIMOHHBIX OaHkOB. Torya ot
TPeTeHJeHTOB ~ OXUJAIW  OIpeZieIeHHOr0  KY/JBTYPHOIO — Kpyro3opa W
HaudTaHHocTd. B 1982 romy, Kk mpumepy, TpebOoBa/sioCh [jaTh OIpefie/ieHre
C/IeAYIOLUX TEePMUHOB: KOMMepueckue OaHKM, WHBECTULIMOHHbIe OaHKW,
amOullvK, YIOpHBIM TPyZ, akiuu, o0;auraluu, uacTHOe pa3MellleHue,
NapTHePCTBO, 3aKoH [tacca-Crurasnia.

3akoH I'macca-Cruramia Obi1 ipuHST KoHrpeccom CIIIA, Ho gelicTBOBa
Kak roBesieHre camoro locroga Bora. OH packo/iosn yeoBeuecTBO HaJBoe.
AMepUKaHCKUe 3aKOHOoJare iy, yreepausLiure B 1934 roay 3TOT 3aKOH, OTAeIUIN



WHBECTULIMOHHbIE 0OAHKOBCKHE Ormepalu OT KoMMmepueckux. C Tex TI0p
MHBECTULIMOHHBbIE OAaHKM 3aHUMAIOTCS pa3MelljeHleM LIeHHbIX Oymar — aKIUi U
obnuraruii. A Kommepueckue 6aHku, Takue, kak Citibank, mpuHMUMaroT BK/1azb!
Y TIpe[oCTaB/sIIOT KPeAUThbl. 3aKOH S3TOT, B CYIIIHOCTH, CO37an Mpodeccuto
WHBECTULIMOHHOTO OaHKWpa, W 3TO ObIJIO CaMbIM 3HAUWTEIBHBIM COOBITHEM
MUPOBOU UCTOPUM, IO KpariHer Mepe Tak s B Ty MOpPYy CUMUTal.

[ToHSTH 3HAUMMOCTH COOBITHS MOKHO TOJILKO TI0 KOHTpacty. Ilocne
NpUHATUS ~ 3akoHa  Ivacca-Cturasuia  OOJIBIIMHCTBO — JIIOAEH  CTaM
KOMMepUueCKUMU OaHKHWpaMH. B cyIIHOCTH, s HMKOTZla He ObLT 3HAKOM HH C
OJHUM KOMMEpUYECKMM OaHKHPOM, HO y HHX Obla pemnyTaius 3aypsiJHbIX
aMepUKaHCKUX Je/bII0B C 3aypsiAHBIMM aMepPUKaHCKUMU amMOWLMsSMH. Takoi
YyeslOBeK €XXeHEeBHO BbIZIaBa/l HECKOBKO COT MWJ/IJTMOHOB [IOJ/UIAPOB KPeJWTOB
I0)KHOAMEPUKAHCKUM CTpaHaMm. [Ipu 3ToM OH BOBce He ObUT KOBapHBIM
vHTpuranoM. OH TIpOCTO [le/la/il TO, 4YTO €My peKOMEeH/OBal KTO-TO
BbIllecTosituii. KomMepueckuii 6GaHKup Obl, B CYIIHOCTH, COBEpPIIEHHO
6e300uHBIM CyIIecTBOM. Y Hero Oblla ’keHa, OueHb JJIMHHBIM CeMeWHbIN
aBTOMOOW/Ib, 2,2 MjaZieHIla U cobaka, KoTopasi MpUHOCK/IA eMy B 3ybax Tamkw,
korza oH B 18.00 Bo3Bpaiascsi AoMoii ¢ pabotel. Bce TBepzio 3Hamu, 4TO OT
WHBECTULIMOHHOTO OaHKHPA HY>KHO CKPbIBaTh, UTO Mbl O[HOBPEMEHHO IThbITaeMCsI
YCTPOUTBCSI Ha PaboTy B KOMMepUeCKHM 0aHK, XOTS MHOTHE U3 HaC UMEHHO TakK
U fenani. Kommepueckuit 6aHK sIBUJCS, 110 CYTH, CTPAXOBKOM Ha C/Ty4aii uero.

VHBeCTULIMOHHBIM OaHKUD ObLT CYIIIeCTBOM JPYrod ITOPOAblI, M3 packl
TOCIIo/l ¥ BepIuTesiell KpynHbIX cenok. OH o61ajan mouyTu HeBooOpa3suMbIMH
TajlaHTaMu U ambuiusamu. Ecimu yok y Hero Oblia cobaka, TO OHa HeEpephIBHO
pbluajia ¥ CKaJuaack. Y Hero ObIIO ZiBa KPACHBIX CIIOPTUBHBIX aBTOMOOWIIS, HO

OH XOTeq 4eTbipe TakWX. UTOOBI 3amojyudTb WX, OH — TOpPa3UTebHO IS
yBa>KaeMOIro uejioBeKa — ObIT TOTOB Ha J/r00ble TakoCcTh. EMy, Haripumep,
HPaBU/IOCh W3BOJIUTh CTY/IeHTOB-CTapIIeKyPCHUKOB BpoO/Ie MeHH.

MHBeCTUIIMOHHBIE OAHKUPBI UCII0/Ib30Ba/IU TPsi3HbIE Y/IOBKH, UTOOBI J0BECTHU [0
CTpecca TOro, KTO TpHIlies yCTpauBaTbCs Ha paboty. Eciu Bac mpurmiaiiamm fis
cobeceioBaHUsI B HbIO-MOPKCKYHO KOHTOpPY Lehman, To kazpoBuk zjis Hauana
MOT TIOTIPOCUTH BaC OTKPbITH OKHO. A MecTo JeuictBus — 43-ii 3Tax
Hebockpeba Ha HabepexxHoil. OKHO Haryxo 3armeuaTaHo. B 3ToM-To,
pa3ymeeTcsi, Bce U Jiesio. Ka]poBUK MPOCTO XOueT yBUETb, KaK Bbl, HE B CHJIaX
CTIPaBUTBLCSI C OKHOM, HauHeTe ero Jieprarb, TOJKaTh U 00/IMBaThCS MOTOM, TIOKa
rieperpeTble aMOUIIMM He Pa3HeCyT Bac B Kjoubsi. VM, Kak paccka3biBaroT 00
OTHOM HeyJlauIMBOM COMCKaTeJie, I0Ka He 3ayCTUTe B OKHO CTYJ/IOM.

Npyroii crocob BeIBeCTU COUCKaTesisi U3 cebss — mMepTBOe MosuaHue. Bbl
3axo/iuTe B KaOWHeT, Te Ha3HaueHo cobecejoBaHue. UesoBeK CUAUT B Kpecye U



Mo/IuUT. BBl 340poBaeTecs, a OH Mo/14a TapalljuT Ha Bac [vasa. Bel rosopure,
YTO XOTUTEe y HUX paboTarh U MpulM s cobecemoBanusi. OH TO-TIPeKHEMY
BaC pasrisjbiBaeT. Bbl oTmyckaere aypaukyro LIyTKy. OH, BCe Tak »Xe MOJIva,
KauaeT rosioBoii. Bbl y)ke Kak Ha Wrosikax, a OH mMomnua OepeT rasety (W, elie
Xy>Ke, Ballly aHKeTy) U HauMHaeT YuTaTh. ITO OH MPOBepsieT Ballly ClIOCOOHOCTh
yMpaB/siTh TIOBe/leHneM cobeceHrKa. HekoTopeie cumTany, uTo Kak pa3 B 3TOU
CUTYaL[MU [OIyCTUMO 3aIllyCTUTh CTYJIOM B OKHO.

S1 xouy OBITb WHBECTHUI[MOHHBIM OaHKUpPOM. JIyuilivii WHBeCTHUI[MOHHBIM
6ank — 310 Lehman Brothers. fI xouy ObITb 6oraThiM. B Ha3HaueHHBIN JieHb U
yac, HepBHO TIOTUpasi BCTIOTEBIIIMEe DYKH, s CTOs/I Tepes KabuHeToMm, rfe
TIPOBO/IWIN cobece/loBaHUs, M TILITAJICSI OCTaBUTh B TOJIOBE TOMBbKO UUCTHIE
MBIC/TU BpOJie BbIllIeyKa3aHHBIX (TosiymnpaBia). I ObICTPO TIPOBEN pPEeBU3UIO
BCEro, UT0 WMes B CBOEM pacIlopsDKeHUHM, KakK aCTPOHAaBT, TOTOBALLIMUCS K
BBIXOJy B KOCMOC. MOU CU/IbHBIE CTOPOHBI: 1 OYeHb lie/ieyCTpeM/IeH, 1 YMer
paboTaTh B KOJ/IEKTHBe, s — CBOM 4Ye/oOBeK, UTO Obl 3TO HU 3HauWI0. Mowu
He/JOCTaTKH: S C/IMIIKOM MHOro paboTaro U C/IMIIKOM OBICTPO Ha BCe pearupyro
v JiercTByr0. He BCsikasg opraHu3sariysi roToBa UMETh JieJI0 C TAKUMU JIFOAbMU.

HasBanu moro ¢amunuto. 51 coBceM He ObLT yBepeH, UTO CyMel0 BBICTOSITb
Jla’Ke TIPOTUB OJHOI0, a YK MIPOTUB JJBOUX. ..

Xopoure HoBocTH. Lehman nockiiazna Ha MHTEPBBIO CBOUX COTPYHHKOB
napamMd. MykuvHa Obul MHe He3HakoM. Ho >keHIMHa Obuia BBITYCKHUIIEH
IIpyvHCTOHa, CTapas TMpUATeNbHULIA, KOTOPYIO S HUKaK He OXUAAl 3[echb
BCTPeTUTh. MOXeT, MHe U M0Be3eT.

[Tnoxue HOBOCTU. [ToKa 51 3axoAua B KaOWHET, OHa MHe He yJbIOHY/Iach U
HUKaK He 7lajia MOHATh, UTO y3Haja MeHs. [To3gHee oHa ckasana, uTo 3TO ObLIO
Ob1 HeripodeccroHaibHO. MBI TIOXKa/Iu APYT IPYTy PYKH, U OHA MpU 3TOM Obina
NpYBeT/IMBa MPUMeEPHO Kak Ookcep mepes 6oeM. 3aTeM OHa yliia B CBOM yros
KOMHaThI, Kak 00Kcep, o)kuzaroiuii ronra. Ha Heit Ob11 roy6oii KOCTIOM U UTO-
TO BpO/le Ta/ICTyKa, 3aBsizaHHOro OaHTOM. Ee HamapHUK, 22-7eTHUM MOoAon
yesioBeK C MPsIMbIMU LIIMPOKKMMU TIeYamy, Jepykajl B pyKax MO aHKeTy.

Y HUX Ha [IBOMX ObLI AByX/IETHUN OMBIT pabOTHI B UHBECTULIMOHHOM OaHKe.
CamMbIM HesienbiM ObUT BBIOOp J/HO/IEl, KOTOPBIX WHBECTUI[MOHHbIE OaHKU
TIPUCHUIA/IU B YHUBEPCUTET [i/isl POBe/leHusi cobeceioBaHusl. MHOTHe 13 HUX He
npopaboTany Ha YO/I-CTPUT U T0fja, HO OTVIMYHO YCBOW/IM TaMOILIHUE MaHephl.
W3mob6neHHBIM UX CI0BOM ObUIO «mpodeccroHambHO». [IpodeccroHanbHBIM
ToBe/leHreM ObLJI0 CH/IeTh BBITSHYBIIKUCH, KPENKO TOKUMaTb PYKY, TOBODPHUTH
YeTKO UM JKeCTKO, BpeMsi OT BpeMeHHu TpuxyieObiBas BOAy €O JibZoM. Mosi
TIpUSTe/TbHULIA U ee HarapHUK SIB/s/id co00M 00paslioBbiii MpUMep TOro, Kak
BpesleH MpodeccoHanu3M. Bcero smmb roj Ha Yo/I-CTPUT — W OHU



rpeTteprieiM  TOJAHYH0 MeTamopdo3y. Cembl0 MecsljaMyd paHee  MoOs
TIpUsSITe/TbHULIA pa3ry/ivBajia [0 YHUBEDPCUTETY B /DKUHCax U (ytboske c
1oxaOHBIMU HaAMUCSAMU U MWJIa CUILIKOM MHOTO nuBa. ViHbIMU cjioBamu, Obina
TUITMYHOW CTyZeHTKOM. Temepb ke OHa Wrpasna poJib C/e[oBaTesisi U Majadya B
MO€eM KollIMape.

Monogoli uenoBeK ycescs 3a CTPOTMM MeTa/UIMUeCKUM CTOA W Hauail
oOcTpenuBaTh MeHsl Borpocamu. Haill pa3roBop, HaCKOBKO s TIOMHIO, TIPOTeKasl
Tak.

IIpasunbHbili  Monodoll  uenogek.  ONUILKTE-KAa  pasHULy  MEXIY
VHBECTUI[MOHHBIMU Y KOMMepUeCKUMU DaHKaMH.

Sl(menaro TiepByr0 OIIMOKY, YIYCTUB BO3MOXHOCTb BO3[aTh XBaly
VHBECTUI[MOHHBIM OaHKHWpaM U BbICMESITh HUUTOXKHOCTb YCWINN U TIPUTSI3aHUN
KoMMepueckux 0OaHKUpOB). UHBeCTUI[MOHHbIe OaHKUDbI  00eCreunBaroT
pa3melljeHue IjeHHbIXx Oymar. Hy, Bbl 3HaeTe, akuuii u obauraimii. A
KOMMepuecKre OaHKUPBI BCETO JIUIIIb TIPeJOCTABJISIOT CCY/IbI.

IIpasunbHblil MON0OOOU uenoseK. 30ech CKa3aHO, UYTO Bbl U3y4ald UCTOPUIO
UCKyCCTB. 3aueM? Bac coBcem He uHTepecoBasa Oyzyiiiasi Kapbepa?

S(cTaHOBSICh Ha 3alUTy MPUHCTOHCKOTO (DaKy/jbTeTa UCTOPUM UCKYCCTB).
3HaeTe /M4, MeHS OueHb WHTepecOBaja WCTOpUS MCKYCCTB, a 37echb
npeBocxogHble Tipoeccopa. Ilockonbky IIpUHCTOH Bce paBHO He JaeT
npocheCcCHOHA/ILHOM MOATOTOBKM, He [yMar, YTO MOW BbIOOp Creluanv3ailyu
Ba)KEeH /1J151 Kapbephl.

IIpagunbHblli  Mono0ol  uenosek. KakoBa  BelMurdHa  BajiOBOTO
HalMoHanbHOoro rnpoaykra CIIA?

5. MHe Ka)XeTCsl, YTO-TO Bpo/ie MSATUCOT MWIJIMAPZ0B /10/1/1apOB.

IIpagunbHblii Monodoli yenosek(bpocaeT MHOrO3HaYMTeIbHBIM B3IV Ha
JKEHIIUHY, KOTOPYIO 51 cuMTan cBouM Jipyrom). CKopee, Tpu TpWiIMoHa. Bugute
i, yToOBbl B3AThb B IITAT OJHOTO 4Yesi0BeKa, Mbl MPOBOAUM cobeceioBaHUe C
COTHSIMU TIpeTeH/eHTOB. Bbl TibiTaeTeCb KOHKYDUDOBaTb C TeMH, KTO
CrelMasTu3MpoBasICs Ha 9KOHOMUUYECKOW TeopUU U 3HaeT Hailly paboty. [Touemy
BbI PeIWIM UCKAaTh Pab0Ty B MHBECTUI[MOHHOM OaHKe?

5. (ITo-uecTHOMY, CefjoBasio ObI TIPU3HATLCS, UTO s He 3Har. Ho Takoii
oTBeT ObLT HemomycTuM. CHpaBUBIIMCh C MIHOBEHHOM HepEeIIUTe/bHOCThIO,
BBIUMC/ISIFO, UTO OH XOTes Obl, YC/bIiark.) YTo K, eC/ii rOBOPUTh YeCTHO, 51 Obl
XOTeJl CTaTh OOraThbIM.

IIpagunbHblli Mon00oll uenogek. [JoBONMbHO CKBepHOe 0O0bsicHeHHe. Bam
TIDUJIETCST e)KeIHeBHO paboTaTh M0 MHOT'Y YacOB, U HY>KHO CTPEMUTHCS K UeMy-
TO elle, HE TOJBKO K ZieHbraM. Ham u B caMoM fie/ie TiaTAT B COOTBETCTBUU C
HallluM BK/ajioM. Ho, cka3aTh MO TipaBie, Mbl IMpeArioudTaeM He OpaTh Ha



paboTy /tofield, KOTOPBIX CJTUIIIKOM TIPUB/IEKAIOT IEHbIU. DTO BCE.

JT0 BCE? DTHU (JIOBA IO CUX TOp OTJAIOTCA y MeHd B yax. [Ipexze ueMm s
TIOHSI/I, UTO TIPOMICXO/TUT, ST Y’K€ OITATh CTOSUI B KOPH/IOPE, BECh B XOJIOAHOM IIOTY,
W uepe3 /IBepPhb /10 MeHs JOHOCW/ICS JIOTIPOC CJIeYIOIero IMpeTeHzieHTa. MHe
HUKOT/IAa B TOJIOBY He TIPUXOJWIO, UTO CAy)KAll[eMy WHBECTHUIIMOHHOTO OaHKa
HEMpPWIMYHO 3asBISTb O CBOeM /00BH K fleHbraMm. $I-To OBbLT yBepeH, uTo
WHBECTULMOHHBbIE OAHKUPBI /Ie/Ial0T IEHbIU TaK ke, Kak dop/, aBToMoOu/IM, —
pajy puObITM. AHAJUTUKAM TUIATAT He TaK y>K MHOTO, HO SI-TO /IymMaJsi, YTO UM
TI03BOJIEHA MaJjiasi TOMKA aJIYHOCTH. [loueMy 3TOTO MOJIOZIOTO CTIIOPTCMEHA W3
Lehman ockop6buia Most TF0060BE K ZieHbram? Mol TpusiTe/ib, KOTOPOMY TI03/IHee
TIO0CYACT/IMBUTIOCH TIOCTYNUThL Ha paboty B Lehman, MHe Bce 0OBSICHII TIOTOM.
«3Jt0 Taby, — cKa3as oH. — Korza oHU CripaimBaioT Tebs1, TOUeMy ThI XOUelllb
paboTaTh B MIHBECTUI[MOHHOM OaHKe, HY)KHO CKa3aTh, UTO ThI JIFOOUIITE OOPOTHCS
C TIPEIATCTBUSIMH, UTO TeOsi BjieueT pOMaHTHKa Oosbiioro Ou3Heca, UTO ThI C
JeTcTBa Medras paboTaTh C JIIOABMH TakKoro KajuOpa, HO HHKOTZA JaXe He
YIIOMUHAK O IeHbrax».

OcCBOUTH HOBYIO JIOXKb ObLIO HeTpPyAHO. [ToBEpUTH B Hee — APyroe fiejio.
Besikuii pa3 mocie 3Toro, Korjia MHBeCTHLIMOHHBIM OaHKUD CITpalliiBag MeHsS O
MOTHBaX, S AOOPOCOBECTHO TPY3WI €My IPaBWIbHBIE OTBETHI: 3ajjaud, JIFOIH,
arMocdepa OonbIMx pelieHWA. MHe TOHaZ00MIOCh HECKOTBKO JIeT, UTOOBI
ybeauTh cebst B MpaBAoNoA00HH BCero 3Toro (KaXkeTcsl, i CKOpMH/I BapUaHT 3TOU
UCTOpUU JlaXke >kKeHe 3amzupekTopa Salomon Brothers). To, uTo AeHbIW He
T7IaBHOe, KOHEUHO, OBI/T ITOJTHBIN U OThsIB/IeHHbIN B370p. Ho B 1982 ropy, Korza s
NpoOXoAua  cobeceoBaHre B CIyKOe TpyzoycTporcTBa IIpUHCTOHCKOTO
YHUBEPCUTETA, TPABJUBOCTb HE JO/DKHA Oblla MelllaTb Hadany Kapbephl S
cTapasicsi TIOHpaBUThCS OaHKupam. IIpy 3ToM MeHsI GeCHWIO UX XaHKeCKoe
nmutiemepue. SI UMero B BUAY, pa3Be KTO-HUOY/Ib, KpOMe Jitofiell ¢ YOII-CTpHT,
MOT' /layke B Te HeBHUHHBbIE BpeMeHa TPUKUHYTbCS B pa3rOBOpe C JIFOAbBMH CO
CTOPOHBI, UTO /IeHbTY Ha YOJUI-CTPUT MaJIO UTO 3HAyar?

CoOcTBeHHOe HerofloBaHWe [aBaji0 yTellleHWe. A B yTellleHWd $1 CHUJIbHO
HY)X/Ia/ICsl, TIOTOMY UTO SI OKOHYW/I YHUBEDPCHUTET, a paboThl y MeHs Tak U He
obuto. CMeHWB 3a C/IeAyIONIMKA Tof TpU MecTa paboTel, S YMYAPHIICS
TIPO/IEMOHCTPHUPOBATh, UTO OAHKUPBI OB TIPaBbl U HU [IjIsI KaKOK paboTHI 51 He
TpUro/ieH. Y MeHs fiaxke He ObI0O COMHEHW, UTO § TIOy4ar0 UMEHHO TO, Yero
3aC/Ty>KuBaro. MHe TO/IBKO He HPAaBWIOCh, KaK 3TO BCe TMPOUCXOAUT. OTIBIT
TIOJTyYeHHsT OTKa30B B paboTe Ha YOJUI-CTPUT OTKPBLT MHe, TIOXOXeE, TOJIBKO /IBe
BeIIW: UHBECTULIMOHHBIM OaHKUpaM He HY>KHbI HU TPaBAWBOCTb, HU MO YCITyTU
(Henb3s CKa3aTh, UTOOBI MeXAy TeM W [pyruM Obla Kakas-HUOyAb CBSI3b).
Kanguzaram Ha pabourie MecTa 3ajiaBajld BOTIPOCHI W JKJA/M OTIPe/ie/IeHHBIX



OTBETOB. YcrielliHoe cobece/joBaHNWe CTapIIeKypCHUKA C WHBECTUI[MOHHBIM
GaHKMPOM 3ByUasio TOP>KeCTBEHHO, KAaK MOHACTBIPCKOe TleCHOTIeHHe, HeyauHoe
— Kak HecuaCTHbIN ciayuaii. Mol guanor ¢ nmapoukoit u3 Lehman Brothers 6bi1
TUNIUUEH [iJid  ThICSU  TIOAOOHBIX  [AMAJOrOB,  TPOXOJUBIIMX  MEXAY
YHUBEPCUTETCKUMU CTaplleKypCHUKaMU v pekpyTepamMu JlecsiTka
WHBECTULIMOHHBIX 0OaHKOB, KOTOphle B 1981-M U B moOC/IeAyoIve Tofbl
TpOYeChIBa/v JeCATKU YHUBEPCUTETOB B [TIOMCKAX TaJIaHTOB.

BripoueM, y 3Tol uctopum cuacTivBbiii KoHell. baHnk Lehman Brothers B
uTore BCIUIbUT OptoxoM KBepxy. bopnba Mexay TOproBliaMU U OT/ejieHHeM
KOpIOpaTUBHbIX (MHAHCOB 3aBepiiunack B 1984 roay oOmmM Kpaxom.
ToproBijpl obeAnIM, HO TO, YTO OCTAJOCh OT LIADCTBEHHOTO [0Ma OpaTiieB
JlemaH, CcTajsio HENIPUTOAHBIM [Jis KU/bs. Biiafiesiblibl KOMIIaHUU BbIHY K/ EHbI
ObuM, 0OHAaXKUB TOMOBY, CAATbCS Ha MUJIOCTh CBOMX COTMEepHUKOB — Shearson,
KOTOpble W KyMWId UX co BcemMu mnorpoxamu. Mms Lehman Brothers 6buio
HaBCerZia BbIUEDKHYTO W3 IMyTeBoAuTesel 1o Yosun-ctpuT. Korga s uutan o6
3Toi uctopud B «New York Times», MeHs 0XBaTWU/IO pajJlOCTHOE UYBCTBO
CIipaBe/lyIUBOr0 OTMILIEHUSI — HaJO0 IpU3HATb, He OUYEHb-TO XPUCTHUAHCKas
pajiocTb. He MOry c yBepeHHOCTbIO YTBep)KJaTb, UTO 37as cygbba Lehman
Brothers Oblsia MpsiMbiM pe3y/bTaTOM WX He)KelaHWsl MPU3HAThCS, UTO OOJibIle
BCEro Ha CBeTe UM HPaBUJIUCh IE€HBbIU.



I'naBa 3. Kak momo0uTh Ky/JIbTYpy CBOeH
KOPIOpaIuu

HPQGPCILL{QHUQ 8 ckoma u3basnsem om 2opecmeﬁ
ues108euecKoll HCU3HU.

Camroa IHcOHCOH

S 1o MesbUaMIIIMX MOAPOOHOCTeM TTOMHIO, UTO TIePeKHUBaI U UTO TOBOPKII B
nepBbiii leHb Moel pabotel y Salomon Brothers. Moe Teno, u3banoBaHHOe U
V3HE)KeHHOe To/laMU CTYJeHUYeCKOU >KU3HU, HUKaK He MOIVIO TIPOCHYThCSA U BCe
ObUIO MOKPBITO MypalllkaMu. MHe HY)KHO ObIIO SIBUTHCS Ha pabOTy TOMBKO K
CcemMHu yTpa, HO s CIieljdajbHO BCTaj TOpaHbllie, YToObl MOOPOAUTL MO YOrui-
CTpUT. §1 HUKOT/A TIpeXKzie TaM He ObLT U MOpa3wiIcs: 1eldCTBUTe/bHO Obla peka
Ha OIHOM KOHIe Y/IWILIbI U K/iazbuiiie Ha gpyroM. [TocpeauHe ObLT KyCOK CTaporo
ManxsTTeHa: miyboKoe Yy3Koe yille/ibe, B KOTOPDOM >KelTble TaKCH 3BYUYHO
I'POMBIXaJ/IY [0 KaHa/IU3al[MOHHBIM JIFOKAM, PbITBUHAM U IIyCTHIM JKeCTSIHKaM U3-
10/l MMBa U KOKa-Kosbl. Ko/IOHHBI 03a00UeHHBIX MY>KUMH B CTPOTUX JI€/IOBBIX
KOCTIOMaXx IOJAHVMMAa/IMCh Ha Y/IULY CO CTaHLMU MeTpPO «JIeKCUHITOH-aBeHI0» U
1[e/IeyCTPEeM/IEHHO BBIILIATUBA/IM 110 Pa30UTBIM, HEpOBHBIM TpoTyapam. [ljsi
boraTbix JHOZie OHU BBIVIS[ENM He C/IUIIKOM-TO CUaCT/IMBLIMU. MHe OHHU
TI0Ka3a/MCh Ype3MepHO Cepbe3HbIMHU, [0 KpakHel mMepe M0 CPaBHeHUI0 C MOUM
coOCTBEeHHBIM HacTpoeHueM. {1 UyBCTBOBa/ TOMBKO Jierkoe 0OeCrioKOWCTBO U
BO30y>K/]eHUe, KaK BCer/ia Tiepe/ HauajoM HOBOM »u3HU. [JoBO/bHO 3a6aBHO, HO
s JeNCTBUTETbHO He UyBCTBOBaJ, UTO WAy Ha pabory. Ckopee, y mMeHsi ObUIO
HaCTPOeHMe Yejl0BeKa, TOTOBALLerocs IoyYUuTh BBIUTPBILI B JIOTEpPee.

Salomon Brothers npucnana mMHe B JIOHJOH yBeAoOMJIEHME, UTO MHe
TIOJIOXKW/IM KaJloBaHbe, OObIUHOE /IJIs1 3al[UTUBIIUX AUIJIOM MacTepa /ieJIOBOTO
a/IMUHHCTPUPOBAHUSI — XOTs Y MeHsl He ObUIO 3TOrO AUMUIOMa, — 42 ThICSIUYU
JI0/JIapOB TUTIOC HaZibaBKa B 6 THICSU MO UCTEUEHUU TIePBBIX IIeCTU MeCsLeB.
Moe o06pa3oBaHMe He [aBaji0 HA MaJIeHIMX OCHOBAaHWM CuMTaTh 48 ThICSY
JI0JUIAapOB B TOJl HUILIEHCKUM >KajioBaHbeM. bpuTanusi Oblia TOTZAa J0BOJIBHO
OenHOlN CTpaHOM, M 3TO [IOTIONIHUTEBHO TMOJUYepKUBAIO IIeApocTh Salomon
Brothers. ITpodeccop JIOHZOHCKOW IIKO/IbI SKOHOMUKH, TTPUHUMABIIUN >KUBOE
y4yacTvde B [JlejlaX CTY[EeHTOB, y3HaB O Ha3HaueHHOM MHe >Ka/loBaHbe, TOJIbKO
BBIMYYW/1 Ha MeHs T71a3a U KaK-TO TMBIKHY/I. DTO ObIJIO B/[BOe OOJbilie TOTO, UTO



TJIaTUIA eMy. A eMy y>K ObLJI0 KPerKo 3a COPOK, U OH JIOCTUT TIpeJie/ioB CBOei
Kapbepbl. MHe ke ObIJIO TONMBKO JBafiliaTh YeThipe, W s JIMIIb HAaUMHA/I CBOMU
YKU3HEHHbBIN MyTb. B 3TOM MuHpe HeT CIipaBe//IMBOCTH, U XBaja Tebe, ['ocroay,
3a 3TO.

[MToxkasny#, CTOUT OOBSCHUTH, OTKY/la OpaivCh Takue [JeHbXUILH, XOTS B TO
BpeMsi, 0 KOTOPOM pacCKa3biBalo, MeHs 3T0 HUMaJsio He b6ecriokouso. B 1985 rony
Salomon Brothers 6bi1a camoli npuOBIIBHON KOpriopaleli — B pacueTe Ha
ofHoro cayxaiero. Ilo KpaliHell Mepe MMEHHO TaK MHe BCe 3TO OOBSICHSIU
Bpemsi OT BpeMeHU. MHe U B TOJIOBY He TPUXOAWIO TPOBEPSTh, TaK JiU 3TO,
TOTOMY UTO BCe Ka3ajoChb TMpefe/bHO OYEeBUIHBIM. YOJ/II-CTPUT KuIlena U
Goraresia Ha r1a3ax. A MbI ObLTH camoli 6orartoii (brpMoii 3TOM C/IaBHOU yUILIBI.

Yonn-cTpuT TOpryeT akuusMyd v obnuraiusmu. B konie 1970-x, Ha 3ape
9pbl CBEPXCHUCXOJUTE/IbHOM amMepUKaHCKOW (PUHAHCOBOW MOMMTUKU, Salomon
Brothers 3Hana 06 obnuraiusix 6osee, uem jrobasi Apyrasi KOMIaHUsSI Ha YOJuI-
CTPUT: KaK WX OLleHHWBaTh, KAK UMM TOProBaTh U KakK mpojaBatb. B 1979 roay
TOJTHOTa rocrofcTBa Salomon Ha pbiHKe O0/Mralyii Hapyllajvuch OHUM-
eIMHCTBEHHBIM W3bSHOM — Ha pPbIHKE MYCOPHBIX OOMUrarvii, KOTOPLIMU MbI
3aliMeMcsi TI03/iHee, 1japy/a JIpyrasi, BO MHOTOM OUeHb TOXO)Kast Ha Hac (upma
Drexel Burnham. Bnipouem, B koH1je 1970-x 1 B Hauasie 1980-x rofijoB MyCcopHbIe
o0/IMralii COCTaBJISTA CTOJIb HUUTOXKHYIO JIOJIFO PbIHKA, UTO MOXKHO CUMTaTh
rocriofictBo Salomon Brothers mpakTuuecku 6e3pa3genbHbIM. OcTaibHbIE
HaceJisiBIlIMe YOJUI-CTPUT KOMIIAHUU He BO3Pakaju TMPOTUB TaKOTO TMOJIOXKEHUS
Salomon Brothers, moToMy uTo TOproB/si obuUralusiMu He ObUIa HU Upe3MepHO
NIPUOBUTEHBIM, HU OCODEHHO TIPeCTW)KHBIM 3aHsTheM. [IpubbLib /1aBamu
orepalui 10 pa3MelleHUI0 KOPIMOpaTUBHbIX aKiud. [IpecTwkHbIM ObLIO
3HAKOMCTBO C Kyudeil reHepasibHbIX TUDEKTOPOB. B colvasbHOM U (hMHAHCOBOM
riaHe Salomon 3aHWMana CKPOMHOe MeCcTO Ha oOouuHe 3ToM OnecTsiieit
YKU3HHU.

Tak 110 KpailiHeii Mepe MHe 00 3TOM paccKa3sbIBajH. 3[ieCh TPYAHO UTO-THO0
Jl0Ka3aTb, TIOTOMY UTO JOKYMEHTOB HeT, BCe CBUeTelbCTBA — yCTHble. Ho
BOOOpa3uTe XWXWKaHbe ayauTOpuu, cobpasiieiics B mapte 1977 roma B
YopToHckoi 1iKone 6usHeca [leHCHIBBAHCKOTO YHUBEpPCUTETA, Tiepel KOTOPOii
BoicTyniaer CusHu ['omep — Beaymmii aHanuTuK obnuraiuii w3 Salomon
Brothers, nmpopa6orapmmii Ha Yomi-cTput ¢ cepeaunbl 1940-x 10 kKoHia 1970-x.
«51 uyBcTBOBasN cebsi YHUXKeHHBIM, — paccKa3biBan ['omep o cBoeii paboTte. —
Ha BeueprHKe C KOKTeWISIMU MeHsI OKPY>Ka/ld KOJIbLIOM OuapoBaTe/ibHbIe ZaMbl,
BBISICHSISI MOKO OIIeHKY pbIHKa, HO CTOWJI0O UM Y3HaTh, UTO s 3aHUMarOCh
o0/MraiusiMm, Kak Bce OHU HeMe/lJIeHHO hcye3ain».

A Bo3bMHUTe caMO OTCyTCcTBUe (pakToB. B Hblo-liopkckoii mybauuHOM



bubnoreke 287 kHUr 00 obOnUraiusx, U OOJbIIast UX YaCTh CBsi3aHa C XUMUeH
[B aHenutickom s13bike bond — 5mo «o0bs13amenbcmeo, obauzayus», HoO makice u
«CoeOuHeHue, cesi3b». — Ilpumeuy. nepegoouuka.]. Eciu ke OHM TMOCBSIIEHBI
obnmuralssM ¥ He 3aroJIHeHbl UYJOBUIIHBIM KOJUYECTBOM CKYUYHEHIIINX
BBIUMC/IEHUW W TaOJUI], TO WX Ha3BaHWS TPUMEPHO TAKOBLI: Bce CITOKOMHO Ha
pbiHKe obmuraiuii, wiu CTpareruM [jsi OCTOPOKHOTO HWHBeCTOpa. VHBIMH
C/I0BaMH, 3TO HEe Te KHWUTU, KOTOPble MOTYT TPUKOBAaTh 4MTaTensi K CTOMY, OT
KOTODbIX HauMHaeT KOJIOTUTbCA cepaue. JIwoau, uyBCTByOIUe ceOst
3HAUWTe/IbHBIMU, CKJIOHHBI OCTaB/sTh Ha Oymare cjen cBoeil KU3HU B (opme
BOCIIOMWHAHUM U )XKU3HEHHBIX aHeKJO0TOB. Tak BOT, eC/M JIFOAU C PbIHKA aKIuu
MTUIITYT ¥ MyOJIMKYIOT MeMyaphl [leCITKaMH, TO JIFOAW PbIHKA OO/UTaLIMM XPaHST
yrnopHoe MmosnuaHue. [ns  adHTporiosiora paboraroiijue C - obaUranusiMu
TIPeJICTaB/ISAIOT COOOM POBHO TakKyko ke Tpobsemy, Kak U He 3Haroiue OyKB
rieMeHa u3 fiebpeii AMa30oHKHU.

OpHOM W3 TPUYMH S5TOTO SB/SIETCA TO, YTO CpeAu CIeLuaaucTOB 10
obnuraiysaM MpakTHYeCcKU HeT 00pa30BaHHBIX JIFO/Ie, UTO OISITh-TaKHU TOBOPHUT
O TOM, HACKOJbKO HeMOJAHBbIM OblI0 3TO 3aHsaTve. B 1968 romy mnpoenu
Triepernvch 00pa3oBaTe/bHOTO YPOBHSI COTPYAHUKOB Salomon Brothers, koTopas
BBISIBUJIA, UTO U3 28 coBazienblieB GUpMbl 13 He mocelaan Koulepk, a OAUH He
OKOHUM/ Jla’)ke BOCbMUJIeTKU. B 3TOM 0b61jectBe IxoH ['yTdpeHs Obi1 SBHBIM
VIHTeJIJIEKTya/IOM: ero, npas/a, He TIPUHSIM B ['apBap/, HO OH BCe-TaKu OKOHUWJI
OOGepnvHCKUY YHUBepCUTeT (Harpaj 3a oCTKeHUs B yueOe He Tiosryuan).

Camblii 6071611104 MH( 0 TOProBijaX OO/MUTaALUSAMU, CBUIETETbCTBYIOIIUMA O
IO/THOM HEeNOHMMAaHWU TIPUYUH [poLBeTaHusi Yo/ui-ctpuT B 1980-x ropax,
I7IaCUT, UTO OHM 0Oe3yMHO PHCKOBA/M W TIOTOMY MHOTO 3apabarbiBaiu. Takux
ObUI0 OuyeHb HeMHOro. HekoTopbiii puck B TOproeie HeusbexxeH. Ho
OOMBIIIMHCTBO TOPTOBIIEB TPOCTO >KUBYT Ha KOMHCCHOHHBIE. VICTOUHMKH HX
borarcTBa mpeBoCxoHO ornucan Kypt BoHHeryT (pacckasaBiiiii Ha caMoM [iefie
0 KOpUCTax):

Ecmb gonwebHblll Mue, Koedd 0OUH Uen08eK yxce (hakmuuecku ebinycmus
COKposuuye U3 pyK, a opy2oti, Komopomy OHO OOAHCHO 00CMAambCsl, euje He 8351
e20 8 ceou cobcmeeHHble. BOumenbHbili U NpoeOpHbIl topucm [uumail —
mopzogey obnueayusmu] cymeem 3agnademb 3mMum MU20M; OO0 BoALEOHOU
MUKPOCEKyHObl OH NOoOepicum COKpogsulje 8 C80UX DYKax, U KpOWeEUHdss e20
uacmuuka nepetioem K Hemy.

WubiMu csioBaMy, Salomon pgocTaeTcsi KpollleyHasi 4acTb OT KaXKAou
¢dbuHaHCcOBOM cAenku. W 9TM Kpoxu HakarumBatoTcs. Ilpozaaser; Salomon
criaBasieT 50-MU/UIMOHHBIN TIaKeT HOBOTO BBIMTyCKa OOGnMraiuii Koproparuu
IBM nencuonHomy (oHgy X. Ilpu sTom Maksep Toi ke Salomon, KOTOpbIv



TIpeJioCTaB/IsIeT TIPOZiaBlly I3TOT TakeT obmuraiuii, OepeT cebGe BOCBEMYHO
(MPOLeHTHOTrO MYHKTA), Win 62,5 ThiCAUX J0/1apoB. Ecim 3axoueT, MOXeT B3ATh
u Oosbiie. Ha pbiHKe obnwraijuii, B OTJIMUMe OT PbIHKA akKI[Uii, He TIPUHSTO
ny6/iMKoBaTh MHGOPMALIUIO O BeJTMUMHE KOMUCCUOHHBIX.

A Terepb HauuvHaeTCd IOTexa. Terepb Makjep 3HaeT, y KOro Jie)kar
obmuraiuu IBM U KakoB HpaB UX B/ajiesiblia, U €My He HY)XHO ObITb O JBYX
roJioBaX, YToObI ellje pa3 MpuBecTH obnuraiuu (CoKposwuiile) B ABwKeHUe. OH
caM MOXeT co37aarh s cebs BosieOHYyr0 MUKpOoceKyHAy. OH MOXKeT, K
TIpUMepy, HaJlaBUTh Ha OJHOTO M3 CBOMX TIPOZIAaBLIOB, uTOOBI TOT YyOemun
CTPAaxXoOByIO0 KOMIMaHHIO Y, uTo obOsuraimu IBM croAT mopoke, ueM 3a HHUX
3ariatu ¢poHA X. He umeeT 3HaueHusi, BEPHO 3TO WM HeT. Mak/iep BbIKyIlaeT
obmurai 'y X W mpojaeT ux Y, Tosiydasi elje pa3 CBOIO BOCBMYHO OJTHO
TIPOLIEHTHOT'O MYHKTA, a MEeHCUOHHbIM (JOH]] CUaCT/IMB, YTO 3a CTO/b KOPOTKOE
BpeMsi CyMeJl BEIDYUUTh HeOO/IBIITYI0 TPUOBLIBL.

Takue omepanuu UAYT OCOOEHHO TI/IJIKO W yAA4yHO, €C/M HU OJHa U3
CTOPOH, KpOMe, pa3yMeeTcsl, IOCpPeJHMKA, He 3HaeT MCTUHHOM LIeHHOCTH
cokpoBwuilia. JIroau, paboTaroliyie Ha TOProBOM T/IOIIA/IKe, MOTYT He UMETh JlaXe
3aKOHUEHHOTO CpegHero oOpa3oBaHuUs, HO OHM JIOKTOpa HayK B obnactu
ye/IOBeueCKoro HeBexkeCTBa. Ha /itoO0M phIHKe, Kak U TIpDU UTpe B TIOKep, eCTh
cBoM aypak. [IpoHuiiaTenbHbIi WHBeCTOp YoppeH BaddeTT mobut noBTOpSTH,
yTo /11000 UTPOK, He 3HAOIIIMM, KTO Ha PhIHKe Jypak, CKOpee BCero, U sIBJISIeTCS
TeM caMbIM AypakoM. Korza B 1980 rofy peIHOK oO/vraiiuii OUHY/ICS OT I0/TON
CTSIUKW, MHOTHME WHBECTOPbI U JlaKe YOJUI-CTPUTOBCKME OaHKW He MOIIU
pa300paThCsi, KTO ke SIB/SIeTCs YPAakKoM B HOBOM Wrpe. A BOT CIeI[UaIUCTHI T10
obnuranusm u3 ¢pupmbel Salomon 3T0 3HaMM MpeKpacHo, MOTOMY UTO BCHO >KU3Hb
9TUM 3aHUMAaJIMCh. 3HaTh PHIHOK — 3HAUUT 3HaTh CJabOCTU APYTUX jofei. A
JypakoM, 10 UX MHEHUIO, SIB/IIeTCSI TOT, KTO TOTOB MPO/iaTh 00/Uraliyy Jieliesrie,
a KyIUTh UX ZIOpOXKe, YeM OHM CTOSAT Ha camoM jese. O6iuraiysi CTOUT POBHO
CTO/IbKO, CKOJIbKO 3a Hee TOTOB 3alljlaTUTh 4YeJiOBeK, CIOCOOHBIM ee BepHO
olleHUTb. A KomraHus Salomon, Hy)XHO CKa3aTb, KaKk pa3 M yMesja BEpHO
OlLleHWBaTh 0OUraIuy.

Ho Bce 310 He 00bsicHseT 0C0O@HHO BBICOKYIO MPUOBLILHOCTL Salomon B
1980-x rogax. K3pneueHue mpuOBLIM Ha YOJI-CTPUT HEMHOXKKO TIOXOXKe Ha
Bble/laHUe (papilia u3 UHAOLKA. CHauaaa KTO-TO, CU/IbHBIMA U BIaCTh UMEIOLIUM,
JO/DKeH WHOMIKY HadapmmpoBaTb. A B 1980-e roapl WHAOIIKA Oblia
HadapimpoBaHa obuibHee, ueM Koraa-nmubo npexzae. U mipexkie, uem [pyrue
KOMIIaHUM y3Ha/lW, UTO YXKUH y>ke Ha crtosie, Salomon Brothers 6marozaps
CBOEMY OIIbITY yCIiesia B3siTh 106aBKy — ¥ BTOPYIO TIOPIIUIO, U TPETHIO.

Cpenu Gnarozereneil, akTUBHO (hapIlIPOBABIINX TPA3JHUUYHYIO UH/IIOILIKY,



yncaunack U @esiepasbHasi pe3epBHasi CUCTeMa, UTO ObLI0 10BOJBHO MMKAHTHO,
rnoromy 4yrto B 1980-e roabl HUKTO He KPUTHMKOBa/l 3KCLIECChl YOJII-CTPUT
Oonbitie, uem mnpexacenaresb ®PC Ilon Boskep. 6 okrsabps 1979 roma Ha
cy0boTHeli Tipecc-koH(pepeHI[UM Bosikep 00bsSBUI, UTO OTHBIHE JIeHEXHOe
npefioykeHHe He OyzeT KojebaTbCsl B TaKT C JeJ0BBIM I[UKJIOM. Temr
JIEHEe)KHOTO TIpeJIJIooKeHrs1 OylieT TIOCTOSIHHBIM, a TIIaBarollleld C/ie/lal0T CTaBKY
nipoijeHTa. [ymaro, UMeHHO 3TO COOBITHE MOYKHO CUMTAaTh HAuaoM 30/I0TOM 3PbI
CrelraaucToB 1o obnuranusM. Eciu 6b1 Boskep He rmoiliesn Ha pajiiKaabHOe
V3MeHeHue CTWIs [JeHeXXHOW TO/MUTUKY, MUD HeJoCurTasncs Obl MHOXKeCTBa
TOPTOBIIEB OOMUTral[usiMu U 3TOW KHUTU MeMyapoB. /3MeHeHue HaripaB/ieHUs
JIeHe)KHOM TIOJIMTUKW 03Hauajo, UTo KosjeOaHUsi TMPOLIEHTHBIX CTaBOK OymyT
CWIbHBIMM U pe3kuMmu. LleHbl Ha ob6nuraguu U3MeHsItOTCs  00paTHO
MPOMNOPLIMOHA/IBHO CTaBKe MpoleHTa. Ecau [0nyCcTUTh CKAuKW TPOLIEHTHBIX
CTaBOK, TO U LieHbl oOsuraimii OyfyT M3MeHSITbCSl CKauKaMu — OBICTPO U B
IUpOKUX Tmpefienax. [lo BbicTyrieHus Boskepa  ob6nurauuu — 6buM
KOHCepPBaTUBHbIM  WMHCTPyMeHTOM. VIHBeCTOpbl BK/JaAblBad [€HbIH B
ob/nvraiiuy, KOrfia He XOTe/ld pUCKOBaTh Ha pbIHKe akKuui. BricTyriieHue
Bonkepa cpenano ob6aurauyy - CrieKy/asiTUBHBIM -~ MHCTPYMEHTOM, KOTODBIH
VHBECTOPbl MCIIOJ/Ib30Ba/IM Terepb He /[Jisi COXpaHeHWs, a [l CO3[aHus
GorarcTB. 3a OHy HOUb DLIHOK OO/Mranuii TpeBpaTW/ICS W3 TUXOM 3aBOJU B
OypHoe Ka3uHO. B OTBeT Ha 3TO W3MeHeHHe HauajCs CTPEMUTe/bHBbIM pOCT
dbupmbl Salomon. [ yripaBieHysi HOBBIMU 000pOTaMu CTa/d HabUpaTh HOBBIX
JIFOZled C Haya/IbHbIM JKaJl0BaHbeM B 48 IITYK 3e/IeHbIX.

Crouno Bonkepy 0cBOOOJUTHL MpOLIEHTHbIE CTaBKU, K (HapiivpoBaHHUIO
VIHJIOLIKU MPUCTYNM/Ia BTOpas pyka — aMepuKaHCKue 3aeMijuku. B 1980-e
rogel BjaacTu (mTatoB U (efepasnbHble), KOpropaluu U ToTtpebutenu Opanu
KpeauToB 0OoJibllle, UueM KOrJa-v0o0 Tpexxzae, a MOTOMY W 00beM OOUrariuii
ObICTPO BO3pacTai (MOXKHO CKa3aTh MHaue: B 3TOT MePUOJ, UHBECTOPhI CCYyXKalu
JleHbI'M OXOTHee, ueM paHbliie). B 1977 rogy coBOKymnHasi 3a0/DKeHHOCTb TpeX
3TUX TPynm Obula paBHa 323 MWIIHApZAM [I0/I/IapOB, U 3HAUMTEbHYIO 4acTb
JI0/iTa COCTAaBJIS/IM He O0/uralvy, a KpeAuTbl KoMMepueckux 0aHkoB. B 1985
rofy 3a[j0J/DKEHHOCTb TpeX IPYII COCTaBWIa 7 TPUIJIMOHOB. U UTo elje BakHee,
Gnaropapsi ycunusm Takux (MHAHCOBBLIX TIpeJNpUHMMaTesieli, kak Salomon, u
IIIaTKOCTA KOMMepueckKuX OaHKOB 3HAuMTe/NbHO Oosiblliasi o/ [jo/ira UMesia
dbopmy 06MUraI[MOHHBIX 3aliMOB.

Tak yTO Masio TOro, UTO I|eHbl OO/UTalyii CTa/li HAMHOTO W3MeHUYnBee, HO
Y OueHb BO3POCJIO UMCIO OOMUTalMOHHBIX BBITYCKOB, KOTOPHIMU MOXHO OBLIO
ToproBaTb. Maksiepsl Salomon Brothers He cTanu HU ymHee, HU pa3BOPOT/IMBEe.
Ho uacTtota 1 o6beM C/le/IoK CUJIbHO YBeJWYWINCh. Eciiu nipexk/ie uepe3 pyKu



MpO/iaBlia  e)KeHe/leTbHO TMPOXOAWIM o0nuraiu Ha CyMMy 5 MUWLJTMOHOB
Jo1apos, To Terepb — 110 300 MW/IJIMOHOB [JO//IAPOB e)XeJHeBHO. Bce Hauanu
borarets — U (pripMa, U ee Mak/ephl. M Mo KAKUM-TO CBOUM COOOPa)KeHUSIM OHU
PeIlIUIN BJIOKUTh YaCThb HOBOTO OOraTCcTBa B TOKYIIKY JIIOAEeM BpOZie MeHS.
YyeOHble K/IaCcChl KOMITAHUM pa3MellaJuch Ha 23-M 3Ta)kKe UX 3/laHUs Ha IOro-
BOCTOYHOM OKOHeUHOCTH ManxsTTeHa. Crofja s W TIpuIliesi, YTOObl HaKOHeI]
HauaTh CBOIO Kapbepy. Ha mepBbiii B3I/Isii MO TI€PCIIEKTUBLI BBITVISZEN O1efHO.
Mouwu cotoBapuiu no yuebe, Ka3anocb, 06peTaaunch 37eCh yxe foyrve yackl. Ha
caMOM Jiefie, 4TOOBI OIEepeANTb OCTaMbHBIX, MHOTHE 3aHHUMAHUCh Y)Ke TI0
HECKOJIbKY Heziesib. Koryia s TIOAHSIICS, OHU CTOSUTM TPyIaMd U OonTanu B
KopuJopax U B (oiie 3a K1lacCHOM KoMHaTtou. Bce apyr apyra 3Hamu. Knuku yxe
CnoXunuch. Jlyumive Mecta ObTM pa3oOpaHbl. Ha HOBUYKOB CMOTpe/u
TIO/IO3PUTEIBHO. Y>Ke COCTaBU/IOCh 00lllee MHEHHWE O TOM, KTO «XOpOI», B
CMBIC/Ie CO3/IaH CIelMabHO [I7Isi TOProBOM Tiioiafku Salomon, a kTo oOpeueH
Ha [opakeHue.

['pymnina My)KUuH CTOsi/la KPY>KKOM B yriy (oile, urpas BO UTO-TO, UTO
0KasasjaoCh BIIOC/IEACTBUU TIOKEpOM JDKeL0oB. OHU CMesiuChb, YepThbIXauCh,
KOCSICh Ha OCTa/IbHBIX, — B 0011]eM, Besk ce0st T10-cBOHCKU. OHM HOCHU/TM PEMHU.
Iymato, 4TOo s OTKa3ascsi OT HafleXK/bl Cpa3y TOYyBCTBOBaTh ce0si B Salomon Kak
JloMa, Koria yBuzes1 3T peMHU. 1 BOCII0/1b30BajiCsl BOSMOKHOCTBEO MOSIBUTHCS B
HOBEHBKMX SIPKO-KPACHBIX TIOATSIKKAX, YKpaAIlleHHBIX OOJIBIIIMMH 30/I0ThIMU
3HaKaMu Jio/uiapa. $1 fAymain, 4TO JO/KeH ObITh OfIeT KaK HaCTOSIIUN
WHBECTULIMOHHBIN OaHKUP. 3abnyxzaeHue. [To3aHee OT CUMNATU3UPYIOIETO MHE
CcoToBapMilja T10 yuebe s IOyUr/ MaJieHbKUi coBeT. «He B3ymaii MosIBUTLCS Ha
TOPrOBOU II/IOLIA/IKe B 3TUX IITYKaX, — CKa3al OH. — 3/1eCb TOJIbKO JUPEKTOopa
MMeEIOT TIPaBO IIETO/IATh B TOATSDKKax. EfBa yBUAAT TeOs B HUX U Cpasy
cnpocsT: «YTo, MHTEpeCHO, 3TOT TOBHIOK O cebe BoOOpaXkaeT?»»

[TomHIO Tak>xe, UTO, KOTZlAa B 3TO MepBoOe yTPO s Bolllesn B (oiie, KeHII[1Ha,
3aHMMaBIIIasiCs Ha 3THUX KypcaX, I'POMKO Kpuuana B TeleOHHYIO TpPYOKY.
BuyMo, ObIJIO TVIOXO C/IBIIIHO. B 3HOWMHBINA WIOMILCKUM ZIeHh 3Ta HEBBICOKAs
TOJICTasl JKeHIIWMHa ObUla ofleTa B KOCTIOM-TPOMKY U3 0eXeBOro TBHU7A,
yKpallleHHbIH Hecopa3MepHO OOJIbIIMM OeJTbIM HallleMHbIM OaHTOM. $1, TTOXKayH,
U He oOparun Obl BHUMaHUSI Ha ee KOCTIOM, ecid Obl OHa cama 00 3TOM He
no3aborunack. [IpUKpeIB MMKPO(OH pyKOid, OHa yOexkgana TPyIIy
obcTymuBIIMX ee >KeHIMH: «CMOTpUTEe, S MOTY CJe/iaThb IIeCTb TIOJIHbIX
KOCTIOMOB Bcero 3a 750 6GakcoB. DTo — KauecTBo. M 3T0 — xopoiiiasi lieHa.
[ellieBie Bbl HUT/Ie HE HaWleTe».

310 00BsicHSN0 Bce. OHa BBIPSAINA/IACH B )Kapy B TBHUOBBIM KOCTIOM TOJIBKO
TIOTOMY, UTO camMa ToproBasa TBHAOM. OHa MpPaBWIBLHO TIOHS/IA, UYTO YueOHbIN



KJIaCC — 3TO TOXKe Be/lb PbIHOK: Y Jitoflell eCTh ZieHbrd, UToObI TPaTUTh, I71a3a,
yTOObI TIPEe/IbCTUTHLCS, U MeCTO B IIKady /s NpeACcTaBUTETHCKOTO KOCTHOMA.
Ona ybe/nia KakMX-TO a3UaTOB CHAOUTh ee 3UMHUMM BelllaMU B 10CTaTOUHOM
KonuuecTBe. 3aMeTHB, UTO sI ee paslisiblBalo, Jama CooOIuIa, uTo CO
BpeMeHeM CMOXKeT «OOCTy)KWBaTh W MY)KUMH». OJTO Oblla He (HpHUBOJIbHAS
LIyTKa, @ YeCTHOe KOMMepuecKoe IpezjioxkeHue. Tak uTO MepBbIMUA CJI0BaMHU,
oOpailjeHHbIMU KO MHe KOJljleraMu 1o yuebe, ObL/I0 Mpe/isioykeHre KOe-uTo y HUX
KynuTh. ®UpMeHHOe npuBeTCTBUE B cTWie Salomon Brothers.

Cna0bIit yu HazieXXbl, obeliaBIvii, uTo B Salomon >XU3Hb MOXKET ObITh U
JPyroi, NPOTSHYJ/ICS KO MHE U3 CaMOro TeMHOro yria ¢otie. TaM Ha 1oy Jjiexant,
KapTMHHO DPAaCKWHYBLIWCh, >XUPHBIA MOJIOAOW My>kurHa. Hackonbko s cmor
MOHATb, OH cnan. Pybamka Ha Hem cOwnach W 3ajpanach, U MeXIy
pPacCTerHyTbIMU TTYTOBUI[AMH B37bIMA/IOCh Oosbiiioe Genoe 6proxo. IlIupoko
OTKDBITBIM pOT, Ka3ajoCh, HalLleWICAd Ha KWUCTh BUHOrpaja. ITo ObLd
aHMyaHuH. Kak s y3Has mosjHee, ero roToBU/IU JJ1s1 JIOHZOHCKOTO OT/e/IeHUs
(bUpMBI U OH He CJIMIIKOM 3a00TH/ICS 0 cBoeli Kapbepe. OH ObUT OTbITHEE U KaK-
TO B3pOCJiee OOBIIMHCTBA APYTUX YUEHUKOB U aKTUBHO CPayKasiCsl C MOMbITKaMU
dbupMbl cTaTh i Hac 3a00T/IMBOM HsHBKOW. B noHzoHCKOM CUTU OH yXKe
3aHUMaAJICS [jBa rofja TOProB/eu akUsIMU U CYUTa/ BCIO TIPOrpaMMy MOATOTOBKH
Hejierio. Houamu OH pbICKas IO yBece/nuTe/IbHbIM 3aBefileHusiM MaHX3TTeHa, a
[THEM OTJbIXaJl, MOI/IOLIasi HEMMOBEPHOE KOJIMYeCTBO Kode 1 OTChITNAsACh Ha TOJTy
B yueOKe, rJie C HUM BII€PBbIe U CTATKUBAIUCh OOJ/IBIITMHCTBO HOBBIX KOJIJIET.

127 yuanuxcsi B motoke 1985 roga — 370 Obljla TOJIBKO OJJHA U3 JIFOCKUX
BOJIH, 3aXJ/IeCTHIBABIIMX CaMyI0 MPUOBIIBHYI0 W3 TOPrOBBIX ILIOL[AZIOK TOTO
BpemeHU. Haiil moTtok Obi1 Haubosiee MHOTOUMC/IEHHBIM 3a BCIHO HMCTOPUIO
Salomon Brothers, Ho Knacc cnefytoiiero rojja 6vu1 y>xke BaBoe Oosbiiie. IITar
C/Iy’KaluX, 3aHUMaBILINMXCsl 00yueHreM TpodeccroHanoB (Kak HU CMEIIHO, HO
TaK Mbl UIMEHOBa/IMCh O(uIMabHO), ObLT BIsITEPO OO/bIlle, TaK YTO €CAU Hac
ob110 127, To X — 635. Yncia mopa3uTesibHbIe, €C/IA YUeCTb, UTO BCEr0-TO Ha
KoMraHuto pabotamu uyTh Oosee Tpex ThiCAY uenoBeK. [axe Hawm,
TIOCTOPOHHUM, Ka3aloCh, UTO 3TO Oe3ymue, UTO TaKOW YCKOPEHHBI POCT CO
BpeMeHeM U3yBeuuT (GupMy. DTO KaK eC/IM 3achIlaTh MOYBY C/AUIIKOM OO/bIINM
KOMUecTBOM yzobpeHuii. Ho 1o KakMM-TO CTPaHHBIM TIPUUMHAM PYKOBO/ICTBO
He pas3/e/sijio HalllUX OTNaCeHUN.

[nsigst B mpoliioe, si IOHKMMARO, UTO y>Ke caM (akKT MOoero TosiBjieHus1 Obu1
TIPU3HAKOM HauyaBillerocsi pas3Baia. Kyga Obl MeHs HU HarpaB/siid, Bce
MT'HOBEHHO pacrajanocb. M feno He B TOM, UTO si ObLT TakuM OOMbIIMM U
HEeJIOBKUM, YTO TOJIbKO MOEro IMOosiBleHust ObLIO JOBOMBHO it Kpaxa. Ho To, uto
MeHSI — U JPYTHUX, TaKUX >Ke HelPUKassHHbIX, — BOOOIIle BIYCTHU/IN BHYTPb, y>Ke



ObL7I0 paHHUM CUTHa/IoM OefcTBUsA. Prpma Tepsisia cobcTBeHHOe uijo. Korma-To
9T0 OBLIM TPe3Bbie U JKeCTKHe TOProBIbl KOHWHOM. Ho Tereps oHM Opanu K cebe
BOBCE HEMNOAXOASAUIUX Jtofer. [laxke camble MPaKTUUHbIE U C TOPTOBOM KUJTKOM
— HeT, TIpe>Xk/le BCero MMeHHO CaMble 3/IpaBble U MPaKTHUYHbIe, BPO/e YKEeHIIUHbI,
TIpO/laBaBIliel TBU/I0Bble KOCTHOMbBI, — OTHIOZIb He TJIaHUPOBAJIY MOCBSITUTD BCHO
CBOIO >kM3Hb (hrpme Salomon Brothers. A uto yx roBoputh 060 MHe.

Hac HMUTO He mNpUBS3bIBAJI0O K KOMIAHWW, KpPOMe JleHer W CTpaHHOMN
YBEPEHHOCTH, UTO celuac jyullle BCEro 3aHMMAaThCsl BOT 3TUM — OHp)Ked H
obnurarusamu. He coBceM TOT MaTepHas, U3 KOTOPOTO B3pallMBarOT ITy0OKY0 U
TPOYHYI0 BEPHOCTb. Bcero uepes Tpu roja 75 MPOLIEHTOB HAIIEro MOTOKA YrKe
TIOKHHY/I0 KOMITaHUIO (85 MpOIeHTOB TPE)KHUX y4eOHBIX BBIMYCKOB uepe3 TpU
roza Bcé eije paboranu Ha ¢upmy). IIbiTassch HaBepcTaTb IMOTEpPH, KOMITaHUS
TIPUHUMaJIa Bce 00JIbIle Uy)KakoB, M KOHUH/IOCh 3TO KPEIKUM He3/I0pOBbeM, KaK
1 Bcerzna ObIBaeT, KOTZla OPraHU3M He B CHJIaX TepeBapyTh CJIMIIKOM Oosibliivie
00BeMbl HETIOAXOASIIeN TTHIIH.

Mpbl camu 1o cebe SIBAS/MCH TapasokcoMm. Hac HaHsyu i paboThl Ha
pbIHKe, UTOO MBI CTa/ld YMHee U MpaKTUUHee BCeX JPYTHX, — CJ0BOM, UTOOBI
CTa/IM HACTOSIIMMM MakiepaMmu. CripocuTe /H000T0 OMBITHOTO Makjepa, U OH
CKa)KeT, YTO ero Jyulllde CAeTKU BCerja LA B HapylleHue 3[paBoro CMbIC/A.
[lelicTBUs XOpOIllero TOProBija HeIpeAcKasyeMbl. A Mbl, BCce BMecTe, ObLIM
YyIOBHUIITHO TpeZicKa3yeMbIMU. [laxke caM Tpuxo/| Ha paboty B Salomon Brothers
ObLT THUMMAYHBIM TIOCTYTKOM BCSIKOTO 3/IpaBOTO UesI0BeKa, JKeIaroIilero MHOTO
3apabarbiBaTh. HO eciu y)ke Hallle JUYHOe TIOBe/leHWe ObLIO I11a0/IOHHBIM,
MO>KHO /I OBIJIO K/aTh, UTO Ha PbIHKE Mbl CTaHEeM JIOMaTh 11a0/I0HBI? B KoHIje
KOHLIOB PBIHOK TPY/Zla — 3TO MPeX/e BCEro PhIHOK.

Bce mocneobeseHHOe Bpemsi JIEKIIMIO HAM YHWTan KPYIHbBIA, TPY3HBIM
MY>KUMHa, W Hallla Be)K/MBasi HeBHUMAaTeTbHOCTh Obl/la TaKoM ke, KaK eCJid Obl
OH BOOOIIle He MPOU3HEC HU CJIOBa. B TeueHue Tpex uacoOB OH TOITAJICS Tiepe[
K/JaCCOM B Yy3KOM KOpPW/IOpPUMKe, 00pa3yeMOM 4YepHOH /[I0CKOM, JJIMHHBIM
YUUTEbCKUM CTOJIOM U Kadeapoi. [1o sToMy ylije/ibl0 OH, YCTaBUBIIKCh B MO/,
a MOpoM rPO3HO MOIVISIbIBasi Ha HAC, PaCXa)KUBaJl B3aJl, U Briepe/], Kak TPeHep I10
O0OKOBOM JJOpOXKKe. MBI CHZIe/Td Ha CKPeTJIeHHBIX PSiIaMM IIIKOJIbHBIX Kpeciax —
[IBaJIlaTh IBa Psifia, 3ari0JTHEHHBIX OebIMA MY)KUMHaMU B OesibIX pyOallikax, 1 B
3TO 1[BETOBOe O/iHOOOpa3ue ObUIM BKparyieHbl HECKOMBKO JKEHIIWH B TOyObIX
KYPTKax, [BO€ HErpoB U IJIOTHasl TpyIina snoHieB. CTeHbI U Mo/ B 3TOM KJjacce
ObUIM BBIKpAIllleHbl B TUIWUHBIA /11 yueOHbIX 3aBefeHuid HoBoii AHMMU
60/10THO-3€e/IeHbIN 1]BET, CO3/laBaBIlIMi COOTBETCTBYIOIlEe YHBLIJIOe HACTPOEHHe.
¥Y3Kkue [JIMHHble OKHAa OTKPbIBa/IM MaHSIIUM BUJ, HbIO-MOPKCKOW TaBaHU CO
craryeii CBoOOJpI Bfanu, HO, UTOOBI JFOOOBATHCS BCEM 3THM, HY)XXHO OBIIO



3aHUMaTb MeCTO TIPSIMO y OKHa.

Bce 3TO HamomMHuHasoO CKopee TIOPbMY, a He coBpeMeHHbIM oduc. B
K/IaCCHOW KOoMHaTe ObuIO >Xapko u AyiiHO. CuzieHbst Kpeces ObLTHM OOTSHYTHI
OMep3UTe/IbHO SIPKUM 3€e/IeHbIM TIJIACTUKOM, K KOTOPOMY TPOTIOTEBIIIME K KOHIY
[HST OpHOKM TMpWIWTAAM 4yTh He HamepTBO. OxypeB oT 0e3fesbs — JIEKTOP
BbI3bIBa/l Y MEHSI TOJIbKO JIETKUM COIIMOJIOTMUeCKUM WHTepeC — U OT OBbICTpO
3aIJIOUEHHOT0 3a JlaHyeM OOJbIIOro >KMPHOro un30yprepa, si mpebbiBan B
COCTOSIHUM pacciabsstoiiet  connmBoctu. [lpomia Tonbko Hegens, [0
OKOHUaHUs yueOHbIX KypCOB ObI/IO ellle TISITh MeCSIIeB, a 5 y>Ke U3HeMoraJl.

Jlektop 6bL1 BepyiuM MaksaepoMm B Salomon Brothers. Ha crosie mocpeau
KOMHAThl CTOsT TesiepOH, TI0 KOTOPOMY HauMHAa/IW 3BOHWThH, KaK TOJNBKO Ha
pbIHKe 00Onuraiuii Bo3HMKana ouepejiHasi BCrblilika 6esymus. [Ipu xoanbe 3TOT
TYUYHbI{ UesiOBeK TIPWKKUMasna PYKU K TY/IOBUIIY, UTOObI CKDBLITh TOyMeCSIibl
TIPOTIOTeBIIIeN TIof, MblllikamMu pyOaxu. Hepewi? Ckopee Bcero. BuHuTh ero B
3TOM He mpuxoauTcsi. OH JIe/IU/CsS C HaMU CaMbIM 3a/1yIIIeBHBIM OIBITOM, a 3TO
JiesiaeT ar000ro JieKTopa TpeJie/IbHO OTKPBITHIM U YSI3BUMbIM. Sl TpHHazjiexan K
MEHBIIIUHCTBY C/ylllaTesieid, KOTOpble HAXOAWIW ero CKyuyHoBaTbiM. OH yMmen
06X0ouTBLCS C TOMMOMN. 3aZiHeCKaMeeuHUKU C/lyllland ero BHUMare/nbHO. Bce
ocTasibHble ObUIM 3aHATHI pa3rajibiBaHueM KpoccBopfioB B «New York Times».
JlekTop paccka3sbiBajl HaM O MpaBU/IaX BEDKUBAHUS.

— Bam HyXHO TIOHATb, 4TO 37iech, B Salomon Brothers, Bce kak B
JDKYHIJISIX, — OOBSICHST OH.

3By4aso 3TO BOT Kak: «Bu nmoHumauT, mel B Salomon Bruddahs ects kak B

JOKYHIJTN.
— Toprosas muiomagka — 3T0 [PKyHIVIA, — TNPOJOJ/DKal OH, — U Te, Ha
KOro BaM TIpUjeTcsi paboTaTh TOC/ie 3TOW INKOJbI, — Ballld BOXKAaKU B ITUX

[DKYHIVISIX. 3[1eCh MOTYT MPEYCIeTh TOMBKO Te, KTO 3HAeT, KaK BbDKHUBAIOT B JIeCy.
Bam mipuzieTcsi BCceMy YuMTbCs y cBoero 6occa. OH Kou KO BceMy. Bot
npesicTaBbTe cebe, UTO s BO3bMY /IBOMX W3 BaC M OCTAB/IO TIPSIMO TOCPeAr
[PKYHIJIEW, HO OJJHOMY /laM PYKOBO/ICTBO T10 BDKHUBAHUIO, a [PYTOMY HHUETO He
JaM. B DKyHIVIIX TIPOMCXOJUT MHOTO BCEro CKBEpHOTrO. 3a TIpefiesiaMu
[DKYHIJIE eCThb TeJIeBH30p, II0 KOTOPOMY II0Ka3bIBAIOT II€PBEHCTBO TIO
GackeTO0My, U XO/IOUIBHUK, HAOUTBHIN TTUBOM. . .

JlekTop Hallles ceKper yripaBieHus yueGHoW rpymmoit 1985 roga: oH
3aBOeBaJ Cep/lia U yMbI 3aJHecKaMeeyHUKoB. OHU UyTh He C CaMOro TepBOro
[Hs yTPOXKaJd BBEPrHYTb BeChb K/IacC B COCTOsiHME Xaoca. Jlake OTHOCACH K
JIEKTOPY Z0CTaTOYHO CTIOKOMHO, OHU MO0 Cranu, b0 MIBLIPSUTUCH >KeBaHOM
Oymaroi B CHISIIUX Ha MEPBBIX psiflax. A Korja 3aJiHeCKaMeeuHUKH MPOCTO He
3aMevaroT TIPUCYTCTBHUS JIeKTOpa, BCe WJeT K uepTy. Harn jiektop ¢ HUMH



cripaBWiICA. 3acibiiaB  GapabaHbl PKYHITIEM, HalllM  3aZiHeCKaMeeUHWKH
OUYHY/TMCh — B HUX TIPOCHY/IACh JIF0003HATEIbHOCTh JIPEBHUX KPOMaHbLOHIIEB,
HaIlleIINX B JieCy HeoObIUHOE Opy>kHe. BriepBble ¢ Hauasia 3aHSITUM 3TU AUKapU
CH/JIeJU TIPSAMO U CJIyLIAJIU JIeKLUI0. Yy-y-y-y-y! Oro-ro-ro-oo!

HelTpanu3oBaB 3ajHue psi[bl, JE€KTOP MOJy4YMW/ TIOJHBIM KOHTDPO/b Haj
ayJUTOpHeH, TIOTOMY UTO Te, UTO CHJEeNM BIlepeiu, ObIIM Ha aBTOIU/IOTE. DTO
ObLIM Te camble JIFOAW, KOTOPble BO BCEM MMpe CHUJST Ha JIEKI[USX B TEPBBIX
psgax. Tonbko 3T ObUM caMble OTOOpHBIe. [1epBble psifibl 3aHUMAJUChH TTOUTH
VCK/TIOUMTE/IbHO BBITTyCKHUKaMU ['apBapzickoii 1ikosbl 6u3Heca. OfWH U3 HUX
3aHOCWJI Ka)K[JOr0 HOBOIO JIeKTOpa B OpPraHU3aliOHHYK0 JUarpammy,
HariOMUHaBIyI0 (OPMOM pOXKIECTBEHCKYHO e/Ky, B BepIllMHe KOTOpOM
Haxoguncs [xkoH I'yrdpena, a B HU3y — BCe Mbl. B cepeiriHe MHOKeCTBO
MaJ/IeHbKUX KBaJIpATUKOB W TIPIMOYTOJIbHUYKOB COCTaBJISI/IM  CBOEro poja
opHaMmeHT. Ha 5Tol [uarpamMMe OH OTMeuas paHr JIEKTOpa U ero IoJoXKeHue B
rviepapxum.

[TpuuyaBbie 3TH AWarpaMMbI IPeCTaBIs/Id COO0M CKopee yrpa’kHeHHe B
YEepHOM Marvu, a He B HAyUHOM MeHe/pKMeHTe. PaHr U TMO/I0)KeHue B hepapXyuu
He urpasy OOJILIIION poJId Ha TOProBoM ruiomagke. B mpuMmeHeHnn K Salomon
Brothers 06 opraHu3aijioHHON CTPYKType MO)KHO OBbLIO FOBOPUTH pa3Be UTO B
yTKy. ViMe/nu 3HaueHue TOUYTHU WMCKJIFOUUTEe/bHO JeHbru. Ho mepBbie psifbl, B
OT/IMUMe OT 33/THUX, He MOIJIU 11e/TMKOM MPUHSITh, UTO BCS /1eSiTeIbHOCTh (PUPMBbI
CBOAUTCA K TMOroHe 3a JeHbraMu. OHM LEIUVISVIMCh 3a CBOU IIKOJIbHbIE

Tpe/icTaB/ieHrsT — B KOHIle KOHIOB, Salomon Brothers nmena oTHoieHue K
Or3HeCy, 0 KOTOPOM UM paccKasbiBajld B YHUBEPCUTETE.
— ...TIOJTHBIM XOJIOAWUIBHUK THBA, — 3ayMUHBO TIOBTOPH/ JieKTOp. — U

MOXXHO Jiep>KaTb Mapy, 4TO MapeHb, UMEIOIIUM PYKOBOJICTBO IO BbDKUBAHUIO,
TIePBLIM BBIOEPETCS U3 PKYHITIEM W [0OpeieT /0 CBOero TejeBH30pa M IHBA.
OTO He 3HAUMT, UTO BTOPOU IMapeHb HUKOI/IA He BbiOepeTcs. Ho [oH ocTaHoBUICS
Y Jlake TIOJMUTHYJI ayJJUTOPUU] OH 0-0-0-OUeHb HaMy4daeTCsl »KaXK[0H, a Korja
nobepeTcst 10 MecTa, HUKAKOTO MHBA /IJIs1 HETO YyKe He 0CTaHeTCs.

Oto Ob1 ymapHbeIM Xxof. I[IuBo. 3agHecKameeuHUWKH JioOWIM ero. OHU
3BOHKO I1/IeNa/iv Jpyr Apyra JafOHsIMU U BbITVIs/Ie/IM KpaHe TyTo, KaK BCSIKUM
OfIeThIi B KOCTIOM Oesblli MY>KUMHA, KOTOPBIA IOTMpoOyeT BecTH ceds Kak
YMCTBIA W TIPOCTOM YepHOKOKMM. OHU ObIIM OJHOBPEMEHHO paccyiabieHbl U
KpaliHe BO30y)K/leHbl. JTOTO JIeKTOpa CMEHsUI JAPYroM, JOBOJBHO II[YTUIBIM
MY>KUMHa, HOCHUBIIMM B HAarpyJHOM KapMaHe IUIaCTUKOBBIA MakKeT C
O/THOPA30BbIMU IIaPUKOBBIMM pPYyYKaMH, KOTOPbIM pacCKasblBajJi HaMm, Kak OT
ToKasaresss JOXOAHOCTA OO/iWraiuii 3a TI0/TOfla TIepeMTH K  TofjOBOM
JIOXOAHOCTU. 3aJHeCKaMEeeuHHKU 3TOTO He TIOOWIN. «OM, JIeKTOp, KOHYal TIpo



9Ty /10/I0aHy0 MaTeMaTuKy! — BomuIu oHU. — [laBaii PO KYHITIN».

To, uTO 3aHeCcKaMeeuHUKU Bequ cebsi CKOpee KaK WUTDOKU B pa3eBajke
nocsie QyTboNbLHOTO MaTya, a He Kak Oyayiue pyKOBOJUTENNW CaMOTO
NPUOBTLHOTO Ha  YO/II-CTPUT UWHBECTUIIMOHHOTO 0OaHkKa, Oecriokowio W
03a/laurBaji0 HaO/oAaTeIbHBIX aJMUHUCTPATOPOB, KOTOPhIe TMOCeIaiyd TOpou
HaimM 3aHsaTus. Ha To, utoObl HabpaTh /wofie Ha 3aZiHUMe CKambH, ObUIO
3aTpaueHO CTOMBbKO K€ BpPeMeHW W CWI, CKOJbKO Ha 3arojiHeHue TMepefHux
pSIZIOB, U TeOpeTUYeCKd BeCh KJacC [O/DKeH OblT TIPOSIBISTH OJUHAKOBOE
BHMMaHUe U TIpWieXKaHhe — KaK B apMHUM. 3aHSTHBIM B 3TUX HapYIIEHHUSX
JUCLIUTTUHBI OBI/IO TO, UTO BCIIBIIIKY JYPHOTO TIOBe/[eHUs] BO3HUKA/IN CTy4aiiHo,
BHE KaKOU-TMO0 CBSA3U C BHEITHUMU COOBITUSIMU, TaK UTO YIIPAB/IATh CUTYalei
ObUIO TPOCTO HEeBO3MOXKHO. K TOMy >ke, XOTsi OOJIBIIIMHCTBO BBITYCKHUKOB
[apBap/CcKoii IIKO/IbI OM3Heca cujiesy Briepe/id, HeCKOJIbKO Ue/IOBeK Mperouu
3aHMe psAAbl. A cpasy 3a HUMM CHZIeld  BBITYCKHUKM Vle/IbCKoro,
Cr3HbopACcKoro u [TeHCU/TEBAHCKOTO YHUBEPCUTETOB. Cpenu
3a/lHeCKaMeeuHUKOB ObLTU JIFO[IU C XOPOIIUM /I0pOTUM obpa3oBaHueM. Tak 4To
TOBOPUTH O TMOJHOM OTCYTCTBUM MO3TOB He MpuxoAuTtcs. [Touemy >xe 3T r0qu
BeJTH Celsl KaK ANMKapu?

Bripouem, s1 0 CUX TIOP He MOHUMAK0 U TOTO, TTouemMy dbupMa 3TO Tepriena.
PykoB0o/CTBO (hMpMbI OPTraHK30Basio porpammy obyueHusi, Habpaso rogel — u
OTOLIJIO B CTOPOHY. Bollapunach aHapxusi, B KOTOPOW TIJIOXOW TIOAABJISI
XopoIiero, 0OMbIION — M[YIJIOTO, a CUIBHBIM — YMHOro. B moBemeHuun
obuTaresnell 3aJHUX CKamell Obl1a ofiHa 0011last uepTa, XOTsI COMHEBAaKOCh, UTO ee
3aMeTu/1 KTo-11bo ellje: OHM YyBCTBOBA/IM HEOOXOAUMOCTh U30aBUTHCSI OT BCEX
CJ1efIoB XOPOIIlero BOCMUTaHUs 1 00pa30BaHusl, KOTOPOe TO/TyUr/IH [I0 TIPUX0/a B
Salomon Brothers. To He ObIJIO cCO3HaTeNbHOE pellleHWe, CKOpee —
peduiekTopHOe moBefeHre. OHU Ta/iy >kepTBaMy Muda, 0COOEHHO TIOMYJ/ISIPHOTO
B Salomon Brothers: ToproBery — guKapb, a OnecTsiuii TOprosel] —
3aKOHUEHHbI AUKapb. OJTO ObUIO fajneKko He TakK, uemy JItOAW Ha TOPTrOBOM
TIJIOIIA/IKe CY>KWIM Ha/leXKHbIM JI0Ka3aTe/bCTBOM. BripoueM, OHH MOIIU
TIOC/TY>KUTh JI0Ka3aTelbCTBOM W TOrO, YTO BCe TaK W eCTh. Kaxplii cam
BbIOMpaJl, BO UTO €My BEPUTb.

Bela ¥ ellle ofHA TpPUYMHA XyJuUTaHCTBA. JKU3Hb 3aHUMAIOIIUXCS Ha
Kypcax Salomon Oblia TIOXO)Ka Ha »XM3Hb MajbdvKa U3 TIPUWIMYHON CeMbH,
KOTOpPOTO eXeJHeBHO u30uBaeT cocefcKuii JApauyH. UYesoBeK OT 3TOro
CTAaHOBUTCSI YTPIOMBbIM U 3/IbIM. MHe JIMYHO OueHb TOBe3/I0, HO BePOSITHOCTb
TIPONTH OTOOP U OBbITH 3aUMC/IEHHBIM Ha 3TH Kypchbl coctapisiia 1:60. YenoBek
TIpeo/ioJieBas BCe TIPENATCTBUSL U UyBCTBOBAJI, UTO 3aC/Iy>KHUBaeT OoTAbixa. Ho ero
He Obi1o. PUpMa HM Ha MWUT He OCTaB/syla Hac B Mokoe. Hac mocTosiHHO



TepeOUIM W UYTO-TO C HaMH Jleflajik, JlaBasi TOHSTh, UYTO IOTOM-TO BCe Oyzer
nipekpacHo. Ho Bce 1osyuanock mpsiMo Ha00OpOT: CHCTeMa JIeHCTBOBasIa UCXO/s
u3 yOex[eHWs, UTO yualluxcs cjefyeT OWUTb W YHWKaTh. lloOenureneid
O0TOOPOUHOTO TIpoljecca B K/IaCCHOW KOMHATe CTpaB/IMBAd MeXAy COOOM.
Kopoue roBopsi, 3a Oyzyiiue pabourie MecTa COCTSI3a/IMCh XY/IIAe U3 XY/IIINX.

Paboune MecTa pacripefie/isuliCh B KOHIe yueOHOW MporpamMMbl — Ha
YepHOU /JI0CKe 3a TOProBOM TIUION[A/IKOW. BOTpeKu TOMY, UTO MbI OXKHAIH
BHauaJie, 3aHITOCTh HAaM HUKTO He TapaHTHUpoBa/. «IlocMoTpuTe Ha TeX, KTO
CH/IUT CJieBa U CTpaBa OT Bac, — T'OBapHBaJ/l HaM He OJWH JieKTop. — Yepe3 rof
OIVH W3 HUX OKa)XeTCsl Ha yimile». Ha Jocke pabounx mMect BBepxy (CTOMOI[BI)
ObUTM BBITIMCAHBI Ha3BaHWS CTEUaTbHOCTEM: MYHHUIUIA/IbHBIE OOIHMrarvy,
KOPIIOpaTHUBHbIE, MPAaBUTEbCTBEHHBIE U T. 1. CBepXy BHU3 TAHY/IUCh Ha3BaHUS
otnenenuii ¢pupmel: Atnanta, Idannac, Heto-Mopk u T. n. MbIC/Ib O TOM, UTO
Tebe MOXKeT B 3TOU Tab/uile OCTaThCs Kakoe-HUOYb rHbI0e MeCcTo Wi BOBCE
HUKAKOTO, TTPUBO/IM/IA YUAIUXCS B OTUasiHUe. YeloBeK Tepsiyl MpeiCTaB/ieHre 00
OTHOCHTE/ILHBIX TIPEMMYIIIeCTBaX pPa3HbIX pabounx mosuiuii. He BO3HMKAsO
Jla’ke MBICJTH O TOM, KaK eMy TIOBe3J/I0 IOMacTh B psifibl paboTHHKOB Salomon
Brothers; 06 3ToM MoOr gymaTh TO/NBKO TOT, KTO OCTajcs 3a 6opToMm. B rma3zax
yualuxcsi OCTABa/IMCh TOJILKO KpaliHHWe BapUaHTbI Be3eHUSI U HeyJauu.
[lpojaBaTh MyHUIMITA/bHBIE OOMMrani B ATgaHTe — 3TO  OBUIO
HerlepeHOCHUMOe HecuacThe. IlepcrekTuBa TOproBarh 3akaafHeiMu B Hero-Mopke
ObL1a /10 C/ie3 BOCXUTUTE/bHA.

Yepe3 napy Hefiesib MOC/Ie Havyasia 3aHATUNA MeHePKepbI pa3HbIX TOPTOBBIX
crielMav3alii Hauaiyd oOCy)KIaTh Hallld OTHOCHUTE/bHbIE AOCTOMHCTBA. HO B
Ayllle BCe 3TH JitoAud ObuM Makjepamu. OHU TIPOCTO He MO 00CYXaTb
JOCTOMHCTBA JItoflel, Belel Wik MecT 6e3 TOro, uyToObI He MYyCTUTh BCE 3TO B
TOproeir. [I03TOMy OHM HayalM TOProBaTh YYal[UMHCS, Kak pabamu. B
TIOHE/IEIBHUK MOXHO OBIJIO  BH/IETh, KaK TpOe W3 HUX BHUMATE/BLHO
paccMaTpUBaJTK MY XJIbIiA TOy00M CKOpOCIIMBaTe/b C HallmMu (otorpadusMu 1
aHKeTaMH. A y)Xe BO BTODHUK ThI y3HaBaj, 4TO TeOsi OOMEHs/IM Ha OHOTO
ye/i0BeKa U3 TIepBOTo Psifia TTFOC KTO-HUOY/Ib U3 CJIe/IyIOIIero yueOHOro moToKa.

HaBnenve Hapactaso. Kro c/blag, Kak TOBOPWIA O TakoM-TO? Kto
CBOMMH pyKaMu crybun cobcTtBeHHyr0 cyan0y? I[ne eie ocraauch paboure
Mecta? Kak u B mroboM mpoijecce orbopa, 31ech ObLIM CBOM MOOEAUTENTH U
npourpaBiive. Tonbko 37eck O0TOOpP ObLT  MpefiesibHO  CYOBEKTUBHBIM.
OOBEKTUBHO W3MEPHUTb CIOCOOHOCTM K TOPrOB/IE HEBO3MOKHO, TIO3TOMY
xopoiiiee paboyee pacrpeziesieHrde OBIZIO OTUACTU Yjjauel, OTUYACTH TIOAapKOM
CyapObI, a OTUaCTU pe3y/bTAaTOM YMEHHS BOBPEMS TIOJIM3aThbCsl K BaKHOMY
rocrniofivHy. [TocKo/IbKY Ha Cyib0y W yjjauy BO3/IeliCTBOBaTh HUKTO He B CHUJIAX,



TIPUXOJU/IOCh 00Xa)KUBaTh BIIMSTE/ILHBIX JTHofeid. Hy>keH ObUT MOKPOBUTENb. A
JI/IsT 9TOTO Masio ObLJI0 CBeCTH JApYKOy ¢ omfHMM M3 112 AUPEKTOPOB — HYy»KeH
ObUT OfIVH, HO BIUATeNbHBIA. OHAKO 37IeCh KpbLIaCh MajieHbKasi TPYAHOCTh. K
yeMy UM Obljla Hy)KHa Haillia Jipy»0a?

MHTEepeCc MOT BO3HHWKHYTh, TOJBKO €C/IM Y/IaBajioCh BHYIIHUTH AWPEKTODY,
yro Tebsi xorAT Bce. Torma ThI oOpeTan OIpeJe/ieHHYI IeHHOCTb. Eciu
JVPEKTOD YBOZAW/I TIOMY/ISIPHOTO CTYy/eHTa Y APYrux 00CCOB, OH Habupas OUKH.
[TosTOMYy MHOTHE yualuecsi XJI0MOTajyd Haj TeM, 4ToObI CO3[aTh WILITFO3HUI0
coOcTBeHHOM Tomy/sipHOCTH. Toria Bce 60CChI HAUMHAU €r0 XOTeTh — IMPOCTO
TIOTOMY, UTO 3TOro xoTenu Bce. HaunHam paboTaTh CBOEro pojja MCIIOPYEHHBIN
Tesle)OH, UTO YacTo ObIBaeT M Ha pbIHKAX. Takash urpa TpeGoBasia W3pSIHOU
CaMOyBEPEHHOCTH M HaJIeXK/Ibl Ha JIETKOBEPHE BCEX OKPY’KAIOIINX; UMEHHO TaK s
W per pobieMy cobcTBeHHOM 3aHATOCTU. CITyCTSI HECKOJIBKO HeZlesTh IOCIie
Hayasia 3aHATHH 5 TIOAPYKUIICS C OFJHAM THITOM Ha TOPTrOBOM IIJIOIIA/IKE, XOTS He
TOW CrHelyanu3anyy, 10 KOTOpOW s XoTea Obl paboratb. OH HACTOWUYMBO
TpUI/Ialliajl - MeHS TIPUCOeAWHUTBCS K €ro HampaeiaeHuro. $I  pacckasan
COy4YeHHKaM, UYTO MeHsS 3a3bIBalOT, a OHM TIOZIe/IJIUCh HOBOCTBHIO CO CBOUMH
NpUSATE/IIMA Ha TOProBOM Iiioiiajke. Te 3avHTepecoBamvch. KOHUMIOCH TeM,
YTO YeJIOBEK, Y KOTOPOTO 51 XOTesl paboTarh, yC/ibliiai, Kak 000 MHEe TOBOPST, U
TIPUT/IACHT Ha 3aBTpPakK.

Ecmi BaM KaKeTCs, 4YTO 3TO HH3Kasg PpaCUYeT/IMBOCTb W OecuecTHas
XUTPOCTh, TIPUKUHBETE BO3MO)KHBIE BapyaHTHI. JIMOO s BBEPSIFO CBOIO Cy/IbOy B
pPYyKH 00OCCOB, a Y HUX, HAaCKO/bKO S TIOHMMaro, HeT HU Kallli MUJIOCEPUS TI0
OTHOIIIEHHI0 K TeM, KTO WMeJ IJIYIOCTb UM [IOBepUThCS, MO0 S [[OJDKEH
JOBepUThLCST J0OpoMy cepAily BbIOpaHHOrO MHOIHO 0Oocca. Y MeHsi Obuin
TIpUSITE/IN, KOTOpble ucCrpoboBanu 3TOT MyTh. O6mo60BaB cebe 6occa, oHU
Opocanuch K ero Horam, Kak Baccasl repejj CBOMM TOCITOJUHOM, TIPOM3HOCS TPH
3TOM HeUTO KpaiHe JIbCTHBOE, TUTMa: «SI Balll BepHBIM W CMHUDPEHHBIN CryTa.
HaiiMyTe MeHsl, O BeJIMKOAYIIHBIN, U s Oyy [enaTh BCe, UTO BbI TIPUKAXKETe».
[Tpu 3TOM Hajexaa Oblsla Ha BCTPEUHYIO 0/1Iar0CK/IOHHOCTD, TIPUMEPHO B TaKOM
ctune: «BcraHb C KoJieH, FOHOIIA, Tebe Heuero CTpammThes. Ecu Th Oyzernib
BepeH MHe, s 3auuily TeOs OoT cun 371a u Gespabortuiibi». WHorma 3to
cpabareiBario. Ho ecid HeT, TPUXOJWIOCh pacIlauMBaThCsl CIIOMHA. Tbl
TpeBpaljaics B OpOIlleHHYI0 Bellb. B Kjacce B CBS3W C TBOUM IIOBeJieHUEM
BO3HMKA/l JAWCIYT — JOMYCTUMO /M B TAKOM CUTyal[iM OITyCKaThbCs [0
TIpeCMbIKaTe/IbCTBA. B 001jeM, BCS CHCTeMa BOCIUTAHUS 37eCh CBOAWIACH K
OTHOMY — KTO JIaCT CJIaOWHY I10/[] IaB/IeHHEM, a KTO BBIZIEPXKHUT.

Kaxkpiii peltias 3a cebst, ¥ B pe3ysibTare OBIIbI OT/[/TAUCE OT Ko3/tuil. Kto
C TIEPBOTO 3aHATHS TIOCTAaBWI HA TIOJIHOE TMOC/IyIIaHWe U JIM300/TI0ACTBO,



BbIOpa/ii MecTa B MepPBbIX Ps/iaX KJAaCCHON KOMHATEHI, T/ie U IMPOCU/IENU BCe MSITh
MeCsLeB 3aHATHH (CTUCHYB 3yObl). KTO 1|eHW/ COOCTBEHHYIO TOPJOCTb WU
TIPOCTO TIPEATIOUNTAT JIEP’KaThCsl B CTOPOHE, M300paka/iy MoaHoe Ge3pasiuurne,
JUIs 4ero cujeny mobmke K 3aJHAM psilaM U IIBBIPSUTA >K€BaHOW Oymaroii B
JIEKTOPOB.

BbUlM, KOHEUHO, WCK/IoUeHHs. HekoTopele mMpearnounr  u30exaTb
KpaiiHocTeli. [IByM WM TpeM y[ajoCh C CAMOIO Hauaja JOTOBOPUTBCS C
Ooccamu, Tak UTO OHU MOJYUYH/IN IPAaBO CaMOCTOSITe/IbHO BbIOpaTh padoty. OHu
JiepKa/iCh HEe3aBHCHUMO W HeTpe/CKa3yeMo, KakK BOJIbHbIe MeXTy pabamu, u
MHOTHE CUMTAIM UX IIMAOHAMM a[MUHUCTPALMU. BbUN 3aHECKaMeeuHUKU 10
JyXy, HO OOpeMeHeHHble >XeHaMU M JIeTbMH, O KOTOPBIX HY)KHO ObLIO
3a00TUTbCS. OTHU TOXKe ObLIM camMu 1o cebe. OHM Jep’KaJHUCh OCOOHSIKOM OT
TIO//TATIAN 13 Ope3rVIMBOCTH, a 3a/[HeCKAMEEeUHUKOB CTOPOHW/IMChH W3 UyBCTBa
OTBETCTBEHHOCTH.

Cebst caMoro s, pa3yMeeTcsl, CUdTaa UCK/IoueHreM. HeKoTopele 0OBUHSIN
MeHS B TIPUHA/ITIE)KHOCTH K TIepeiHe CKaMeeuyHHKaM, TIOTOMY UTO MHE HPaBUJ/IOCh
CU/IETb PS/IOM C MY)XKUMHOW M3 ['apBap/CKOM IIKO/bI M HaAO/IOAaTh, KaK OH
YepTUT CBOM OpPraHU3allMOHHbBIE JUarpaMMbl. MHe ObUIO JTFOOOIIBITHO, 00BeTCS
MM OoH ycrexa (He Aobumics). K Tomy ke s yacTo 3afiaBajl BOMPOChL. MHoOrue
TI0/I03peBa/Ii, UTO 1 TAaKUM 00pa3oM BTHPAKOCh B JJOBEpHE K JIEKTOPaM, TO €CTh
Bely ceOsl KaK MCTHHHBIN TepegHecKaMeeuyHrK. JTO OblIo BoBce He Tak. Ho
nornpoOyli BTOJIKOBaTb 3TO TeM, KTO BbIOpa/s [ >KU3HUA TOCAeJHUN P
ayauTopuu. $1 ¢ rpexoM I0IojiaM UCKYTH/I CBOIO JTF0003HATEe/IbHOCTb, IIIBBIPHYB
HECKOJTbKO Pa3 >KeBaHOM OyMaroii B BaXKHBIX JIEKTOPOB. A KOI/la MEHSI TTPUJTIOIHO
BBICTABW/IM M3 KJ1acca 3a TO, UTO sl Ha BU/Y Y BCEX MPHUHSJICS YHUTATh ra3eTy, MOsI
peryTaiys B 3aJHUX Psilax pe3ko MOBbICHIaCh. HO CBOMM B UX KOMIIAHUM 51 HE
OBLT HUKOTTIA.

CaMbIM OOJIBIIIMM MCK/IHOUeHHeM ObUIM, BHAMMO, SIOHIBL. Ha srmoHIjax
pyIIMaack Jro0ast TOMbITKA KaacCU(MKALMKM Hained ayauropud. VX Obu1o
IIIeCTepo, BCe CUIEH B TIepeiHeM Py U Criaid. '0/I0BbI KIIOHWTHUCH TO B34/, TO
BIIEpel, a IIOPOM TMPSAMO JIOKWIHUCh Ha Iedo. Tak 4yTo ObUIO OBbI TPYAHO
JI0Ka3aThb, UTO 3TO OHM TaK CJIYILIAIOT, IPUKPbIB I71a3a, KaK MPUHATO Y SMOHCKUX
nenblioB. CaMbIM MUJIOCEPAHBIM 00BSICHEHWEM 3TOM PeJKOCTHOM araThuu ObLIo
ObI TIpe/II0/I0KEHKEe, UTO OHU HU CJIOBA HE 3HAJIH TMO-aHITIMHCKU. Ho TOCKO/MbKY
OHU HHUKOIJIa He OOIIa/MCh C TTOCTOPOHHUMH, HeJlb3s ObLI0O C YBEPEHHOCTBIO
CyauTh 00 MX 3HAHWM SI3bIKa WM MOTHMBAx IOBeeHHsA. VIX cTapiiero 3Baju
VMoum. Kaxaplit leHb yTPOM M B Hauase 1oc/ieobe/leHHbIX 3aHATHH 3a/jHue
pAAbl flep)Kasy Tlapy, 4epe3 CKOJAbKO MUHYT Vomu 3acHeT. VIM HpaBM/IOCH
JlyMaTh, UTO B €r0 MOBe/IeHUH eCTh CO3HATe/IbHbIN BbI30B. Moy 6b11 UX repoem.



Besikuii pa3 Kak OH, 3aCHYB, KJIOHWICS BIepefl, C3aJu pasjaBajcs BO3I/ac
ofioOpeHusi, He TOJBKO OTHOCHMBILIMMHCS K BBIUTPAHHBIM JIeHbraM, HO U
BbID@)KaBILIMK YBa)KeHHWE K TOMY, KTO HUMEEeT MY>KeCTBO OTKPBITO CHaTb B
nepesiHeM pszy.

SAnoHIpl ObUTA 3alUIIEHHBIM BUIOM, U ZIyMal0, UYTO OHU 3Ha/iu 00 3TOM.
bnaroyjapsi Mo/IOKUTETLHOMY Caslb/l0 BHEIHel TOProBAM WX CTpPaHa CKOMW/a
HEeBepOSATHYI0 Kyuy fosnapoB. Eciv Obl yanoch rneperHarb 3TH J0J/apbl W3
Tokuo Hazag — B obnuraruu [TpaButenbctBa CIIA u apyrue 1ieHHbIe Oymary,
MOXXHO Obuio Obl 3apaboratb Maccy jeHer. ®Pupma Salomon meITanach
paCIIMpUTL Ofepalyd CBoero oTAeneHuss B Tokuo, [yt yero HYXXHO ObUIO
TpUB/IeYb K Jiely 3HAIOL[UX MeCTHbIX >xuTejied. Ho 31ech-TO U KpbLiach
3amafiHsg. SATMOHIIBI TPeATIOUMTAIOT BCHO CBOK JKM3Hb paboTaTh Ha OJHY
ATIOHCKYI0 KOMIMaHWI0, U Te, KOTOpble TIOyMHee, OObIYHO HU 3a UTO He
cobna3HsaTcs paboTtoii Ha amepuKaHCKyro ¢upmy. I[Ipucoenusssce K Salomon
Brothers, oHM MeHs1/IM CylIM M TrapaHTUPOBAHHYIO MOXXKU3HEHHYIO 3aHATOCTb Ha
yn30yprepsl ¥ MpobeMbl aMepUKAHCKUX CIel[MaiCTOB, a 3TO MaJio KOrO MOTJIO
npuB/ieyb. Te peKue SIMOHLIBI, KOTOPLIX Salomon yzaBanoch CABUHYTH C MeCTa,
1[eHWIKCh Ha BeC 30710Ta, U OTHOCU/IUCH K HUM Oepe)kHO, KakK K MOTy4YeHHOMY B
Hac/le[CTBO KWTalckomy Qapdopy. BeicTynaBmmve mnepej HaMu Mak/iepbl
No3BoJIs/IM cebe pa3Be UTO HAMEKW Ha CBOe HeofloOpeHUe B ajpec simoHLeB. K
ToMy ke B Salomon Brothers, mpeznenbHO paBHOAYIIHOW KO BCEM
Pa3HOBU/THOCTSIM UY)Ke3eMHbBIX KY/IbTYp, ObLTM CTpaHHBIM 00pa3oM yBepeHbl,
YTO AMOHIBI — Apyrue. Y Henb3si cKa3aTb, UTOOBI OTUET/IMBO TMOHUMAJU, UeM
TaKUM OHU MOTYT OTJIMYAaThbCs. Y HUX MOIIM ObITh BlaB/ieHHble HOCHI U TPU
BCTpeue OHU Obl TIPUBETCTBOBA/IU APYT APyra MO-MacOHCKU — U BCe COWIHU ObI
3TO HOpMaJ/IbHbIM.

Ho B KOHeUHOM cueTe SMOHIbI OKAa3aJUCh BCEro JMIIb CKPOMHOM
aHoManuei. ToH B K/acce 3a/1aBajia 3a/iHss CKaMbs, [ielCTBOBaBLas Kak e/JMHoe,
He/le/TMMOe U HeBepOATHO IIIyMHOe Liejioe. DTU JIFOAU BCerja — pajy 4yBCTBa
be3omacHoCcTH U KoMdopTa — MepeMellaanuch Typb0oi: B Kjacc AJisi 3aHATHN
yTPOM U TOCJe JiaHya, U Ha TOPrOBbIA 3TaXX B KOHL|E 3aHATHM, a MO3JHUM
BeuepoM B Kay0, W HAyTpO OMNSATh B KjaacC. VX oObequHs/IA CUMIATUU U
aHTUnatuu. JIIoOMMBIX CBOUX JIEKTODOB OHM TIPHMBETCTBOBA/IM CTOsl, OypHO
pasmaxuBasi pyKaMH B JlaJlbHEM KOHLIe KJlacca.

Celiuac OHM OT BCero cepjla BOCTOP)XEHHO Ca/lH0TOBaJd YesIOBEKY,
CTOSIBIIIEMY Y K/IacCHOU Aocku. OH 3arHy/cs, Kak ecyid Obl BAPYT YTepPsil MbIC/Ib,
yTO OBIIO eMy HeCBOWCTBEHHO.

— 3HaeTe /M, — TIPOM3HEC OH TMOCJIe MHWHYTHOU may3bl, — BBl
BooOpa)kaeTe 0 cebe, UTO Bbl IePBOK/IACCHbIE BOHIOUKHM, HO KOT/la MorajieTe Ha



TOPrOBYIO I/IOIIA/KY, TO OK&XKeTeCh B CAMOM HU3Y.

Beiio 1 31O felicTBUTenbHO HeobxoauMo? OH TakK yjauHO TIOMaa B
s10JIOUKO CO CBOMM PAacCKa3oM O TOM, 4ero 0ojbllie BCETO XOTEeJIOCh YC/IBIIIATh
XynuraHaMm: ObITh ToOemuTesieM B Salomon — 3To TO ke camoe, UTO OBbITh
I7IaBHBIM CaMIIOM B [DKYHIJIAX. Terepb OH pelivl UM OTOMCTUTh M COOOIIUIT
Xy/MraHaM TO, YeTO OHM 3HAaTh He XOTe/U: B JPKYHIVISIX UX TIPUPO/IHBIE Ta/IaHThI
He CTOST HU rpomia. I o0epHy/Ics, oKuasi YBUJETh TPaJi KOMKOB M3 JKeBaHOU
Oymaru. Hwukakoii peakiyu. JleKTop WUAeanbHO BbIOpa/ MOMEHT ISt
OTKPOBEHHOTO TpHU3HaHWs. [0/IOBBl 3aZlHECKAMEEUHWKOB KHBHYIA B 3HaK
cornacusi. [Toxo)ke, OHU DEIIMJIK, UTO 3TO 3aMeuaHWe OTHOCHUTCS K TeM, KTO
CHIeT BIIEPEe/IH.

B nmobom ciydae 37ech ieKTop ObUT He TipaB. Ha TOProBOM 3Take >KU3Hb
HeyJlauHWKa KOPOTKa — BCEero Iapy MecsiieB. [Ipoo/DKUTeTbHOCTD XXKU3HU TeX,
KTO TOpryeT 00/MraiysMu, Kak y cobak: roji Ha TOProBOM 3Ta)ke UZIET 3a CeMb B
moboii apyroii Kopriopaijuv. B KoHIle mepBoro rozia paboThl Makjep yxke
¢urypa. Koro uHTepecyroT JO/DKHOCTHA? Bcs mpesiecTh TOProBOM TUIOIIAZKU B
TOM, UTO TaM HUUETO He 3HayaT HU CTa)K, HA JO/KHOCTb.

[Ipy 1epBOM Ke TIOSIBJIEHWH Ha TOPTOBOM 3Ta)ke HOBOMY CJIy)Kall[eMy
BPYYaroT ZiBa TejedoHa, KOTOpPbIEe MTOUTH MIHOBEHHO HAuWHAIOT 3BOHUTH. Ecimu
OH CyMeeT W3 3TUX Teyie)OHOB W3B/eKaTh MWIIMOHBI /IOJI/IAPOB, TO CTaHeT
camMbiM YBaKaeMbIM CYIIIeCTBOM Ha 3emje — OonbiiuM xo6otom. [locre
TIPOJIa’KA COMIUJHOTO TaKeTa OOivramuyii, MPUHECIIero B KacCy HECKOTBbKO COT
TBICSTY ZIOJIJIAPOB, MEHe/PKEDP TPOMOIVIAaCHO XBa/W/ 3a JOCTWDKEHWS: «OU Thl,
OosbIIoN x0060T, Tak fep)katb!» [lo CHUX TIOp, BCIIOMHUB 3TO BBIpa)KEHHe, S
TIpeZICTaB/IsiI0 cebe OTPOMHBIN C/IOHOBUM X000T, CO CBHUCTOM MOTAIOLIUMCS U3
CTOPOHBI B CTOPOHY. HUKTO ¥ HUUTO B /PKYHIVIIX He B CWJIaX BCTAaTh Ha IMyTU
Gosibitioro xobora.

OTOl UeCTH MbI BCe [JOMOTA/IUCh. MoXeT ObITh, Y APYTHX B BOOOpaKeHUH
BO3HMKA/TU [IpyTHe KapTUHKU, He KaK Y MeHsl, HO UMsI He TaK Ba)kKHO 3/1eCh, Kak
amMOUIMH, a BCe MbI XOTeJTU OJJHOTO U TOTO Ke. EcTecTBeHHO, HUKTO He TI03BOJIUIT
ObI cebe 3asBUTHL BCTyX: «Korga s momasy Ha TOProByHO IIOMIAZIKY, TO CTaHY
6osbIM X060TOM». HO KaXK/[pIid 3TOTO KeJlas, JaXke >KeHI[UHBI. To/ICTOMKOTIbIN
x060T. Tocriogm Vicyce, maxe JIFOMU C MepeJHel CKaMbH HAaUMHAIM MeuTaTh 00
3TOM, KOTZla UM OOBSICHSUIA, UTO 3TO 3HAuWT. VX mpo6siemMol, C TOUKUA 3peHust
3a/IHECKAMEEUHHUKOB, OBIJIO TO, UTO OHM He 3Ha/lM, KaK 37ech Cebs BeCTH.
Hacrosiiimidi 6071b1110M X000T 110/, IaB/IeHWeM JIep>KajiCsi HaMHOTO TIpU/TMUHee,
YyeM 3TH, C TIEPBOTO psijia.

B mepBoM psay (TUMUYHAs CUTyal[us) TIOAHsUIach pyka. Ha 3tor pa3
eHckasi. OHa cufiesia OYeHb TIPSIMO, TOUHO HAINpPOTHB JieKTopa. A OH Kak pa3s



HaOpanm o000poThl. 3ajgHuil psii yke OblI TOTOB BCKOUMTb, UTOOBI
TIONIPUBETCTBOBATh €ro pa3MaxvBaHUeM pYK. JIeKTOpy OueHb He XOTeJsoCh
TIpephIBaThCsl, 0COOEHHO [/ KOrO-TO U3 TepBOro psja. Bce 3To ObIO OuyeHb
JI0CA/IHO, HO HeJb3si ObITIO C/lesiaTh BUJI, UTO He BUJUIIb PYKU TIPSIMO y cebsi 1o
HOCOM. OH pa3peruni:

— Yro y Bac, Camum ®uHgmm?

— MHe uHTepecHO, — cKa3asia Caui, — He Moriu Obl Bbl paccKa3aThb
HaMm, uTO ObIJI0 K/TFOUOM K BallleMy TUUHOMY YCIiexy?

910 ObIIO YK uepecuyp. Eciu Obl OHa 3a/iajia MPOCTOM TeXHUUECKHUM
BOMPOC, TO Morna Obl [gobuTbcsi cBoero. Ho TyT paxe /ekTop Hadasn
yIbI0AThCS. .. OH 3HaJI, UTO Ceiiuac MOXKeT BMa3aTb TeM, KTO B TiepeIHeM DPSifiy, T10
camoe Hekyra. OH C MHOrO3HAaUUTE/JIbHOW YXMBUIKOW MOCMOTpeJ Ha 3aJjHue
pSBL.

— O, 3TU Ha30WIMBbIe TIPOHBIPHI OBLTM TOUHO TaKUMU JKe, KOTZa s 3[eCh
YUWUJICS, U 51 TIOMHIO, KaK 1 TIpe3upaJsl JeKTOPOB, KOTOPbIe MO3BOJIS/IA UM JIM3aTh
cebe 3a/HUIIy, TaK UTO s Ceiiuac MO3BOIO 3TON JaMOUuKe HEMHOTO M0o0OTaTh,
TI0Ka He UCCIKHeT, XU-XU-XU.

3agHue psgAbl  pa3paswMCb B OTBET TPOMOBBIM rororom. Kro-to
V3/leBaTe/IbCKU TepejpasHil BbICOKUM TojIoCOK PuHAM: «/la, CKakhTe Haw,
T0)Ka-a-a-a/lyucTa, Kak BaM yAajoCh JOCTUUYb TAaKO-0-0T0 yCre-e-exa-a-a». Eije
KTO-TO BBIKpUKHY/M: «Kbica, nexaTb!», Kak eciu Obl OH yCIOKauBa
pasbirpaBiiierocsi myzens. Tpetuit obeumu naJoHIMU 3axan cebe pOT u
BU3IVIMBO TIPOCTOHAJ: «AKLMHU B [annace».

bennsbkka Camv. Bblio HeMasio CKBepHbIX MecCT, Kyza B 1985 rogy MoxHO
ObUIO TOMAacTb TO pacrnpesieneHnto, HO Toproens akiusMmu B [lannace Obina
Xy>ke Bcex. [lyisi Hallero MajieHbKOTO Kpyra He ObUIO HUUTOXKHElH B TlaHe
npoecCMOHa/bHBIX TepPCreKTHUB AbIpbl, yeM Toproens akuusima B lannace:
OTZeN aklyi B Halleil upme ObUT caMblii C/1a0bili 1 HEMHTEpPeCHbBIN, a K TOMY
xe Jlannac — 3To Tak ganeko oT Hero-Mopka. [Jlns Haummx yueGHBIX KYpCOB
Toprosns akiusimu B lasnace 66110 MECTO CCHUTKU, B KOTOPOM YZI0OHO «3apbITh
3T0 OTpeObe uyesoBeueckoe, YTOObI ero Oosbllle HUKTO W HUKOTJA He BUJEN».
«3akonatk Casnmu!» — 3aBbIBa/iv MOC/IeJHHAE CKAMBbHU.

JlexTop 1 He Aymasn pearupoBarb. OH CHelIWI 3aKPYIVIUThCS TIpexze, yeM
3aBe/leHHasl UM TOJINa CTaHeT HEKOHTPOIUPYEMOM.

— Bam MHOro npuxofguTcs pasMbILUIATE Haf Borpocamu: «CTOUT Ju
TOKyIlaTh MyHULMIa/IbHble? CTOUT JIM TMOKYIaTh MpPaBUTENbCTBeHHbIe? CTOUT
W TIOKyNaTh KOPHOpaTuBHbIe?» Ha 3TH pa3MmbllieHdss Bbl TpaTUTeE MacCy
BpeMeHU. U 310 mpaBuibHO. Ho mogymaiiTe-ka BOT O 4emM: MOXKeT, BaKHee
BbIOpaTh TMPOBOJHUKA M0 [KYHIVISIM, YeM KOHKDeTHbIM TpoaykT? biarozgapio



BacC.

KomHaTta HemezjieHHO orycTena. [lo Hauana crefyroiled JieKIUA ObuT
MATHA/ALIATUMUHYTHBIA TepepbiB, U pa3/je/uBLIAasCs HaJBOe TOJIa pBajach U3
K/iacca. Jlrogu C mepesHUX PsLOB BBIXOAWIA uepe3 MepeJHIO [JBepb, a
3a/lHeCKaMeeuHHKU Pe3BO BbICKAKWBA/IU uepe3 3a/{HIOH.

PykoBogcTBo Salomon Brothers paccuuThiBamio, uTo yueOHbIe KypChl
C/le/1al0T HaC TakKWMU ’Ke, KaKk OHA. HO uTO 3HauuT CTarh NMOXOKMMU Ha HUX?
Bonbinyto uvacTh cBoeidt uctopuu Salomon mpezcTaBisiia coboii mectpoe
o0beuHEHNe MaK/epOB, OTIUUUTENbHBIMU OCOOEHHOCTSMU KOTODBIX ObLIM
CMIOCOOHOCTDL U JKeJlaHWe PUCKOBaTh TMO-KPYMHOMY. VIITW Ha PUCK pajid JieHer
TIPUXO/IUIOCH TIOTOMY, uTO y Salomon, B OT/MYMe, CKa)kem, OT 0aropoHbIX
rocriof, U3 Morgan Stanley, He ObUIO AJUHHOTO CIMCKA BbITIJIAUMBAIOIIAX
KOMHCCUOHHBIE KOPIIOPaTUBHBIX K/IWEHTOB. B mia3ax mnybnuku Salomon
Tpe/icTaB/Isi/ia COOOM eBpPeMCKUi KjaH, JMIIEeHHbIH OOIeCTBEHHOTO BIIHSTHUS,
TIPAaKTUYHBIA U JIOBKUM, HO UeCTHBIN, 3HAIOIIUM PHIHOK OO/Mralyii jydiiie, yem
mobast apyras ¢upma. IlpencraBrieHve, KOHEYHO, KapuKaTypHOe, HO Tpybo
riepefiatoiriee crielfurKy KOMITIaHWW, KaKoi OHa Oblsia HeKor/a.

Ternepp  ¢upma  pelnna  U3MEHUThCS.  [7laBHBIM  TOKasaresem
npeoOpakeHUsT KOJJIEKTUBHOM JIMUHOCTU KOMIIaHUM Oblla CBeTCKas >KU3Hb
Hauero npegcegaresns CoBeTa JUPEKTOPOB U reHepaabHOro Aupekropa [I>koHa
I'yrdpenaa. OH KeHWICS Ha JlaMe /IBaJlaTbi0 roflaMyu MoJioxke ceOsi, 00ysHHOM
becom cBeTckoro uectonobus. OHa ycTpauBasia TIpUeMbl U ISl UX OCBeIlleHusI
rpur/iamiaza CBeTCKUX XPOHMKepoB. Ee mpuriaiieHusi, LIEHHOCTb KOTOPBIX,
Ka3ajoch, IlJla BBePX WIM BHU3 BMeCTe C KypCcOoM Hailei (Gupmbl, ObLTH
CBEPHYTbl WU3SIL[HBIMKA KPOLIEUYHBIMA TPEyroJibHUYKaMU W  Pa3sHOCUIUCh
NMOoCbUTbHBIMM. OHa HaHWMasa KOHCY/IBTAHTOB, KOTOpbIE C/e[WIW, HACKOJIbKO
[IOCTOMHO ee CBEeTCKUe MepONpUsTHSl OCBelatoTcs B mpecce. VI xoTd oHa He
Jnoxonuna Ao TpeboBaHUM, UTOOBI CiayKaiiyve (UPMBI BBIVI[ENA CTO/b JKe
TIpe/ICTaBUTe/IbHO, KaK U ee MyX (00 ofie)kzie KOTOpPOro oHa 3ab0TH/Iach cama),
arMocdepa roTakaHusi c71ab0CTSIM U Til[eC/IaBUI0 He MOTJIa He TIPOCaYuBaThCs B
KOMIIaHUIO.

[Tpu BceM pa3Maxe HOBBIX BesiHUM yueOHasi mporpamma Salomon 6biia, 6e3
COMHEHWUsI, nyullieid Ha YOJI-CTPUT. 3aKOHUYMB KYPChbl, MOXKHO OBLIO CMeJo
Tepexo/iuTh B JIOOYI0 KOMIaHUIO YOJII-CTPUT, TpeOysi y/IIBOEHUs >Ka/lOBaHbSI.
CuuTanoch, YTO HAIM BBIMTYCKHWKU B COBEPLIEHCTBE B/aZlelOT CBOWUM JIeJIOM.
Habntomath, cKomb OBICTPO UeOBeK Ha YOI-CTPUT TIpeBpalljaeTcsi B
«IKCTepTa», camo 1o cebe 3aHsiTUe BeCbMa TOyuUTe/lbHOE. Y MHOTUX 0aHKOB
TIPOCTO HeT COOCTBeHHbIX YyuebHbIX KypcoB. B Drexel Bumham, xoTs 3To,
KOHEUHO, KpalHUW TIpuMep, HeKoeMy IIpeTeH/eHTy Ha JO/DKHOCTb Ja/u COBeT



TIOAPY>KUThCSE C KeM-TuMb0 M3 obydaroiiuxcs Ha Kypcax Salomon, 4ToObI
MOJYUUTh JOCTYl K ero KoHcrekram. Emy moobGerianyd, 4to € 3TUMH
KOHCIIeKTaMH OH OyzieT TyT ke MpUHAT Ha paboTy B Drexel.

Ho 3Ty KOHCIeKThl ObUIM He caMoe Ba)kHOe. [7laBHOe, O ueM si BCTIOMHUAT
TOMIBKO [IByMsI TOJlaMU T103XKe, ObI/IN Mpe/iaHusl BeTepaHOB — YCTHBINA (OBKIOP
komranuu Salomon Brothers. B TeueHue Tpex MecsilieB BeAylllie Mak/iephl,
TOPTOBIIbl U (PUHAHCHCTHI TIepe/iaBasiv OMbIT yueOHOM rpyrirne. OHU Je/TUIUCh C
HaMU Tpy0Ool XKUTEMCKOM MYJPOCTbIO: KaK JIeHbI'd XOASAT 10 MUPY (Kak XOTST),
YTO UyBCTBYIOT M UTO [leJlal0T Mak/ephbl (UTO XOTST) W KaK pa3roBOPUThH U
pacKpyTuTh KiveHTa. CyCTsl TpU Mecsilia 3aHSTUM B ayJUTOPUU CTaXkKephbl ellle
[iBa Mecsilja HeyCTaHHO CHOBAJIM 10 TOProBoMy 3Taxy. [locse sToro mpuctymnanmm
K pabore. HesiBHasi 1je/ib BCeli mporpamMmbl Oblia MPOCTa — TIPUBUTH CTa)Kepam
Ky/JIbTYPy KOMIAaHWM, TaK CKa3aTb COJIOMOHM3MpoBaTh uX. [Ipexzae Bcero,
KaK/IbIA JTOJDKeH ObIN MOHATH, KaK 0OBSICHUI HaM OJHAaX/bl MaKJep, UTO MbI B
dbrpme cuM HUXKe, YeM KUTOBOE ZIepbMO, KOTJja OHO Y>Ke OMyCTU/IOCh Ha [THO
OKeaHa. A BO-BTODbIX, CJIeZlOBajio OL[eHUTh, UTO ObITh B Salomon Brothers Hike
KUTOBOTO iepbMa — 3TO 3HAYUT KakK ChbIp B Macjle KaTaThbCsl, €C/IM CPaBHUTh C
TeM, KaK >KUBYT BHe 3TOW CJIaBHOU (PUPMBI.

Ecmu ObITh KpaTKUM, TO TIPOMBbIBAHWE MO3TOB TOUTH JOCTUTAO IL[eH.
(Ecnu He cTonb KpaTko, TO HeT. UTOObI CMUPUTBCS C pabCKUM SIPMOM, HY>KHO
BEpUTh, UTO BhIOOpa HeT. A KaKk Mbl yBUIWM [ajiee, HOBUYKH BpOZie HacC
OT/IMYAJIUCh TIpeyBe/IMYeHHbIM Mpe/iCTaB/IeHUeM O CBOel PhIHOYHOMW LIEHHOCTH U
HEe/IOCTaTKOM  JIOSIbHOCTH.)  Pefikve  MHBECTULIMOHHbIe 0aHKU — HUMesH
cobcTBeHHbIe yueOHbIe TPOrpaMMbl, U HU B OJJHOM M3 HUX, 3a UCK/IIOUEHHEM
pa3Be uto Goldman Sachs, yueGHbIi Kypc He ObUT Tak HaChIl[eH TTpOIIaraHzoun
cobctBeHHol (upmbl. XKeniuHa u3 «New York Times», koTopast Gpasa y Hac
VHTEPBbIO Ha TPeTbeM Mecsitie 00yueHus, Obljia CTO/b TTOpaXkeHa OfiHOOOpa3uem
Halllero OTHOLIeHWs K (upMe, UTO Ha3Baja CBOK CTaTbi0 « pPEeHUpPOBOUHBLIM
narepp Ajas aydiiix MBA». DTa cTaThsi, KaKk W BCe Jpyrue ra3eTHbIe
BbiCKa3biBaHusg O Salomon Brothers, mnojBeprnack THEBHOMY OCYXK/EHHIO.
«Cyuka He TOHMMaeT, O ueM IIWIIeT», — HeroJoBaau 3aZiHue psabl. Harm
bolickayTbl ObLTM OCKOpOIeHBI TOsIBIEHWEM B Ile4aTd TaKUX [IPUMEPHO
BbICKa3bIBaHUM: «/IM — B Salomon — He TIPUXOAUTCS HAC 110/[0a/IpUBaTh, MbI U
TaK HaCKUIUZApeHbl», UTO, CJIeflyeT MPU3HAaTh, ObLI0 HECKOJILKO Uepecuyp.

B crathe OBbIIO UWHTEpPECHBIM [pyroe. BrepBble BHYTPb BIYCTHIN
TIOCTOPOHHET0 U MO3BOJIM/IU 3a/1aTh CaMblii OUEBH/HBIN BOIMPOC: TTI0UEMY BaM TakK
XopoIo Tatar. O6uTaTesnb 3agHell CKaMbU, TOMBKO HEZABHO ITOTYUYMBIIIHM
CTereHb MacTepa [eJIOBOr0 aIMUHUCTPUPOBaHUS B UMKarckoM yHUBEpPCUTETE,
BCe OOBSICHUI uuTaTesisiM. «ITO CIPOC U Mpe/yioykeHre, — cKa3aja oH. — Mos



cectpa oOyuaeT OTCTasbIX /leTel, He COCOOHBIX yuuThcsi. OHA, Kak U 51, OUeHb
mobuT cBoro pabory, HO 3apabarbiBaeT HaMHOTO MeHbIe. Ecmu Obl ObLIO
MeHbIIle »KeJaloIIuX 3aHUMAaThCsl TIperioflaBaHrieM, OHa TMojydasia Obl HAMHOTO
Gosbitie». O6 3TOM aHanM3e MHOTO Yero MOXKHO cKa3aTb. U uuraremu «Times»
BPSIZl /T YIIYCTWIN C/Tydail BBIPa3UThCS. Ta »Ke CTaThsl YIIOMUHAMA, 4To Ha 127
MeCcT B yueOHOUM rpyrime TIpeTeHZOBaiu 0ojiee 1I€CTH ThICAY UYeJIOBEK.
’Kanosanwe B Salomon Brothers kpyTo /ie3/10 BBepx, XOTsI MHOXKeCTBO Jitofieit
COTJIaCU/TUCh ObI flefiaTh Ty XKe caMmyto paboTy 3a KyJa MeHbIle JeHbrd. bbuio
YTO-TO COMHUTEJIbHOE B TOM, KaK CIIPOC YPaBHOBEIIIUBA/I TIPe//I0’KeHUe B HallleM
WHBECTULMOHHOM OaHKe.

Ho B momnbITKax 00BSICHUTE, ITIOUeMY HaM OyyT IIaTUTh TaK MHOTO, ObIO U
KOe-uTo ocBexKatoiriee. MeHsl BOCXUIIA/I0, KaK MPOCTO MOU KOJ/IeTW OTOPOCHIH
TPaJUILIMOHHbIE SKOHOMHUeCKre 00bsicHeHUs. HHWKTO TipeXkzie He pelajics Ha
3T0. Borpoc o geHbrax OblT1 OueHb ymecTeH. Tak TOUeMy WHBECTUI[MOHHBIE
OaHKU T/IaTAT COBCEM HEOIBITHBIM JIFOJSIM TaK MHOT0? OTBET: eC/d MOCAJIuTh
uX Ha Tesie)OH, OHU CMOTYT /00BITH ellle Oosbliie fAeHer. Kak oHM MOTYT flefiaTh
JIeHbI'H, He MMest HUKAKoro orbita? OTBET: B MIHBECTUI[MOHHOM OaHKe BaykKHee He
OTBIT, @ HEUTO HeMaTepha/ibHOe — HIOX, HACTOWUYMBOCTh U Be3eHbe. A 3TH
KauecTBa HACTOMBbKO peAKH, UTO UX 00/ajaresisM HY)KHO IUIaTUTh OYeHb
Oosnbiivie feHbru? OTBET: U Jla, U HET. DTO U ObLT BOMIPOC BOMPOCOB. MbI Benu
cebsi Kak MOC/YIIHbIe YPaKW M C CAMOT0 Hauajia OTKa3aJuChb OT MPOCTeUIIIero
TIPSIMOT'O BOTIPOCAa — OTKYZA CTOJIBKO ZieHer U CKOJIBKO 3TO OyzieT Tpo/10/iKaThCsl.
OTBeT MOXXHO OBbLIO TOJNYUHUTh Ha TOProBoM 3Take Salomon Brothers — u
HaMHOTO Jierye, ueM B /it000#1 pyroii KOHTOpe Ha YOJII-CTPUT, — HO MaJjio KOTo
3TO UHTEPeCoBaIo.

Kakaplii 1eHb TI0C/Ie 3aHSITHM, KOTOpble KOHUAMCh KOTZla B TPH, KOrJa B
YeThIpe WM B TISITh, MbI ZIO/DKHBI ObUTH TIOAHUMATHLCS C 23-T0 yueOHOTo 3TaXka Ha
TOPTOBYIO TIUIOLAZIKYy, pa3MelaBiiytocsi Ha 41-M. MoxHO ObLI0O BpeMsi OT
BpPEMEeHU TPOTY/IMBaTh U He MOSBJISATLCSI TaM, HO CYIIleCTBOBaJI PUCK, UTO TOT/A O
Tebe mpocTto 3abyayT. A B Salomon ObITh 3a0BITHIM O3Hauan0 ocTaTbcsi Ge3
pabotbl. IlpvemM Ha paboTy TpebGoBan AeWCTBUM U pellleHUi: HY>KHO ObLo,
yToObl MeHe/Kep mpuraacun Tebs paborath ¢ coboit. K KoHIy yuebGHOI
nporpamMmbl Tpoe Obutd yBosieHbl. OpHOro pacnpefenunu B [laminac, U OH
OTKa3ascsi Tyla exaTb. BTOpoU ucue3 moj LIyMOK 3araJjoYHbiX CIJIETEH O TOM,
YTO TIPUITIACK/ JlaMy-aZIMUHHCTpAToOpa I0y4acTBOBaTh B TPYIIIOBOM CeKce
(pupma HHUUero He uMesia IPOTUB JIFOOOBHBIX JIOMOTaTe/ILCTB Ha paboTe, HO He
Tepriejia W3BpallleHui). A TpPeTbero — caMblid JIIOOOMBITHBIA Ciayuail —
COBEpIIIEHHO 3aKO0JIO[IU/I0, TaK UTO OH ObLT He B CUJIaxX CZie/iaTh I1ar U BbIATH U3
midTa Ha TOproBom 3Taxke. Kakaplli JeHb TOC/e 3aHATUN OH, TIPMXKABIIUCH K



cTeHe nudTa, €311 Ha HeM BBepX U BHU3. /JlyMaro, eMy XOTe/IoCh BBIMTH, HO €ro
3akosioanso. CiyXu [JIOLLIK 10 AaMbl, KypUpOBaBIliell yueOHbIe KypChl, 1 OHA
SIBUJIaCh YBU/IETh BCe COOCTBeHHBIMHU T7la3aMu. OHaA B TeUeHHe yaca IPOCTosi/Ia
psgoM ¢ udTamu Ha 41-M 3Take, HaO/moasi, Kak /Bepb OTKPHIBAeTCA U
3aKpbIBaeTCs, a beHsATa BCe CTOUT Y cTeHbI dTa. OgHaKAbl OH HCUes3.

HaOpaBimch XxpabpocTu, Thl OTMPAB/IS/ICS Ha TOPrOBBIA 3Ta)XK B IMOMCKAX
MeHe/pKepa, KOTOPbIi B3siT Obl TeOsI Mof, KPbL/IO, CTal TBOUM MEHTOPOM WJTH, Kak
TOBOPWIM Yy Hac, TBouM pebe. Ha 3TOT ke 3TaXk Thl €37/, UYTOObI YUMTHCS.
[TepBBIi UMMY/IbC ObUT — WATH HAIPSMUK: HAWTH KOTO-HUOYb TTOXOXKEro Ha
yuuTessl M TIONPOCUTh O HacTar/ieHusXx. Ho Bce ObLJI0 He Tak-TO TpocTo. Bo-
TIePBBIX, CTA)KeP I10 OTpe/ie/ieHH0 OblT HUKTO M He MMesl HUKAKUX IpaB. Bo-
BTOPbIX, TOPIrOBBIM STa)K MpPUHAJ/EXal Ba)KHBIM IIWIIKAM, KOTOpbIe
ripeficTaB/sii coboit dyrachl ¢ OueHb UYBCTBUTE/NIbHBIMU B3pbIBAaTeISIMH, TaK
YTO OMacHO ObLIO Jlake /bIIIAaTh B WX HarpaB/ieHWW. Thl He MOT MPOCTO
TIOAHATBCS  Tylda W CKas3aTh «3[packTe». Boobile-to, 3T0 He COBCeM
cripaBe/i/TMBO. MHorve Makepbl 06/1a/1a/id BpOXK/I€HHON BEXK/TUBOCTBIO, TaK UTO
ThI MOT' C HUMH TI03/I0POBaThCsl, @ OHU Tebst TIPOCTO He 3aMedaynid. Ho ecin Tebe
Cy4asioCh HAaCTYMUTh HA MUHY, TOT/A MOTy4Yasicsl TIPUMEPHO TaKOW AUaJIor.

A.3ppacere.

Maknep. VI3 Kakoil cpaHOM AbIpbl ThI Crofla mpumons? D, ko, bob, KTo-
HUOY/Ib, T/ISTHBTE Ha TIOATSDKKY 3TOTO TIPUAYPKa.

SA(kpacHest). A ToNBKO XOTeJT 3a/jlaTh BaM HECKOJILKO BOIPOCOB.

lsco. Uto, MaTh €ro eTH, OH 0 cebe MHUT?

Maknep. [Ixo, [naBaki-ka YyCTpOMM eMy MaJieHbKUM 3k3ameH. Korza
TIPOLIEHTHBIE CTAaBKU PACTYT, UTO TIPOMCXOUT C [ieHaMH 0Ouraijuii?

A.ITaparorT.

Makanep. UynosuiiHo. Thl moayunn nsaTepky. A MHe ropa paboTars.

S1.MoxeT ObITb, KOT7Ia y Bac OyzneT BpeMs...

Maknep. MaTb TBOIO, ThI iyMaelllb, 3T0 OorajienbHs? S 3aHsT!

S.MoskeT, 1 MOT OBI TIOMOYBL?

Makanep. Iputaim MHe 6yprep. C KeTuyriom.

51 Benn cebs KpaiiHe ocMoOTpuTesbHO. HyXHO ObLI0 COGMIOaTh MUITMOH
pa3HbIX TIpaBW/I, a 1 He 3Ha/Jl HU OJHOro. Ha sTake TONMMWAIUCH, POWJIHUCH
MakJiepbl, TIPOZAABLIbI U MEHeKePbl, U CHauyajla s [ja)ke He MOI UX Pa3/IuyuTh.
OcCHOBHbIE TIpU3HAKU 5, KOHEYHO, 3Haja. [IpomaBlbl pa3roBapuBarT C
WHBECTOPaMU, MaKJ/lepbl HAMEUaroT LieHbl, a MeHe/[)Kepbl KypsT curapbl. Ho 3tum
BCE€ MOW TIO3HAHUSI WCUEpIbIBA/IMCh. BOMBIIMHCTBO JHO[eld OJJHOBPEMEHHO
roBopunu mo Bym TenedoHaM. [Ipy 3TOM OHM BHMMAaTe/JbHO pa3Ivisi/ibiBa/iv
MaJIeHbKMM 3e/IeHOBaTbIM 3KpaH KOMIIbIOTEpa, 3allO/THeHHbIM pslaMy 4uCell.



OnHu KpUuaau B ofjvH Tesie(oH, ITOTOM B JIPyToi, IIOTOM KOMY-TO Uepe3 IPOXOf,
TIOTOM OTATh B TeredOHbl, 3aTeM ThIKa/IA Ma/lblieM B 3KpaH W BOIMWIN: «MaThb
TBOIO!» TpUALIAaTh CEKyHJ| CUATA/IOCh [JOJITMM pasroBOpoM. byayuu craxkepow,
riiebeem, FOHOIIIEH, JIeXKAII[UM 107, TPYJ0M KUTOBOTO JIepbMa, 51 fieJia TO >Ke, UTOo
1 BCe OCTa/IbHbIe B MOEM TI0JIOKEHUH: TIPUCTPAUBAJICS MOO/IKe K KOMY-TH0O0 13
JIeJIOBBIX JIFOZIe U MoJT4a Habstozia. §1 ctan ueioBeKOM-HeBUUMKOM.

Bce 3T0 ObINO KpaiiHe YHH3WTe/NbHO, U TaK W Obuio 3aaymaHo. VMHoraa
TIPOXO/IN/T TOOPBIM yac, Mpexkie YeM Moe TPUCYTCTBHe ObIZI0 3aMeueHo, MHOT/Ia
HECKOJIbKO MUHYT. Ho /1a’ke 3TV HeCKOTbKO MUHYT Ka3a/MCh BEUHOCTHIO. MeHs
MYUYM/I0, 3HaeT M KTO-HUOyab BOOOIe 0 MOeM IIPUCYTCTBUM. HauHyT MeHs
Korja-HuOybp 3ameuaTh? KTo-HHOyAb 3HaeT, UTO Ue0BEeK-HEBHAMMKA YrKe
3neck? OcobeHHO HEBHLIHOCMMOW CUTYallMIO0 [lefia/l KOHTPAcT MeXAY MOUM
Gecrione3HbIM M HEIOABW)KHBIM CTOSIHUEM U OellleHON aKTHBHOCTBIO MaKJ/IepOB.
3TO MoZlUepKUBAIO MOIO MpeJelbHYI0 HEHY>KHOCTb. Ho pa3 y»K ThbI BCTasl psizioM
C YbHMM-TO CTOJIOM, TPYAHO OBIZIO YUTH, He JOKIABIIMCh (popManbHON peakiyu.
[TpocToe rcue3HoBeHHe ObLIO ObI PU3HAHWEM TOPaXKeHUSI: 51 He CyMeJT I0BeCTH
J10 KOHIIa PUTyasl 3HAKOMCTBa.

Bripouem, uATHU-TO, COOCTBEHHO, ObUIO 0c000 Hekyzna. ToproBeii 3a1 B
JIMHY ObIT KaK TPeTh (yTOOSBLHOTO IO/l U 3acTaB/eH psiZlaMd CKPervIeHHbIX
cTonioB. IIpOCTPAaHCTBO MeXAy psiiaMd CTOJMIOB OBIJIO HACTO/IBKO Y3KUM, UTO
Pa30UTHUCh MOXKHO OBITIO, TOMBKO MOBEPHYBIIMCH O0kKoM. beciienibHO Habmrogas
3a TIPOMCXOASAIMM, Thl PHMCKOBa/l TIOMelllaTh 3TWM Ooram TOproBau. Ha
TOPTOBbI 3TaXk 3aIvisblBa/ii BCe PYKOBOJAWTENIHM, HauWHasi C CaMOro
reHepanbHoro I'yrdpeHga. 3To Oblla He OObIUHAs KOpIOpaiusi, B KOTOPOM
HOBWUKaM OjiarokenarebHO y/bI0al0TCs CpeHUX JIeT afIMUHUCTPATOPbl — 3TO
Belb Oyayiee Hallled opraHusaiuu, rocroga! B Salomon ™Mbl ObUTM Kak
3a0pollieHHbIe IIeHKW, W KaK/bli ObLT 3aBeJOMO BUHOBEH, ITOKA He JIOKaKeT
obpatHoro. OKpY>K€HHBIM CTOJMBKUMU OIACHOCTSIMH, Thl BOBCE He >KaXKzasl
noBcTpeuath 60cca. Ho Beibopa y Tebsi, yBbI, He 6bu10. Bocc 661 oBciony. OH
BUjlen1 Tebsi HACKBO3b — C TBOMMM KPAaCHBIMU TTOATSIKKAMU, yKpallleHHbIMU
30/I0TBIM OPHAMEHTOM K3 OOJIBIIMX 3HAKOB [I0J/Iapa, U OH cpa3y TebOsi y3HaBasl.
3meck ymenu onpefiesisiTh CTOUMOCTb.

Ho pake ecnu Thl CHUMaZ CBOM KpacCHble TIOATSDKKA W TIPUHUMA
3allIUTHYI0 OKpacKy, B Tebe /ierko Obi0 y3HaTh cTaxepa. Crakepsl
BbIBa/IMBa/IMCh M3 00Ilero putMa. [IBMKeHHSI TOProBOM IIJIOMIAJIKU B TOUHOCTH
TIOBTOPSITM JIBIDKEHUS] PbIHKA, KaK eCau Obl OHU ObIIM CBsI3aHbI BepPEeBKOM.
Crowno, Hanpumep. MunucrepctBy Toproeiud CIIIA omy61MKoBaTh BayKHYHO
vHbOpPMalMio, W PLIHOK OO/uranuii HauvHaio TpsACTA. OJHOBpPEeMEeHHO
HauuHa/aCh TPSCKA M Ha HallleM TOPrOBOM 3Ta)ke. PBIHKM caMU pelllaiv, Kakas



vHbopMalUs Ba)kHa, a Kakasgi HeT. B ogHOM Mecsile 3TO Oblla BeJMYMHA
ToproBoro gedurura CIIIA, B 1pyrom — uHJeKC noTpebuTenbckux 1ieH. Ttyka
B TOM, UTO MakJjepbl 3Ha/lW, Kakve I[l0Ka3aTejlud BaXKHbl B 3TOM Mecsle, a
CTyeHTbl yueOHbIX KypcoB — HeT. B 8.30 yTpa ToproBeiii 3Tak Salomon
Brothers Mor yke pa3MmbllUIATH HajJ, HOBOM WHQOpMalMed, My4YUMbIid
OMaCeHUsIMU U HaZleXK/[0M, TOTOBBIM CXBaTUTHCS 32 HOBYHO BO3MOYKHOCTD, KYITUTh
WA TIpOAaTh OOMWrali Ha MUWIHMApAbl J0/UIapoB, 4TOObI B pe3ysbTare
3apaboTarh WM MOTepATh MWUIMOHBI, @ K 3TOMy MOMEHTY U3 Ju(dTa TOILKO
BBIXO/IJUT HUYEro He TMo/I03peBarolri CTYIeHT U TIPOU3HOCUT: « BUHOBaT, 51 uay B
kaderepuii, KynmuTh uTO-HUOYAL?» Kopoue rTOBOpsi, Mbl OBbLTM TOTHBIMU
WVOTaMU.

OfvH y[awivBbIN CTa)kep CyMes 00OWTH MYyUUTe/IbHbIN PUTYal BXOXKIEHUS
B ¢upmMy. 3Bau ero MalipoH CaMI03/1C, U OH YMYAPHW/ICS TaK JOTOBOPUTHCS C
T7IaBOY OT/e/IeHUs] MyHULIUMA/IbHBIX 00/Uraliyii, UTo, KOrja sl TOJbKO TOSIBUJICS
B (pupme, OH yrke e3au1 Ha paboTy B OIHOM MallliHe C AByMSI AUPeKTOpaMu U
BeJyLLIMM MakjepoMm. ['0BOpu/iM, UTO y Hero ceMmeiHble CBSI3M Ha CaMOM BepXY
KOMIIaHUM; IpyTuM 00bsicHeHreM uyec ObIo To, UTO OH reHuid. Kak ObI TO HU
ObLIO, OH BIIOJIHE WCIIO/b30Bajl CBOE YHUKA/bHOe TojioxkeHue. OH pasrynauBal
M0 TOPrOBOMY 3TaXKy C HENPUHY)XIEeHHOCTBbIO, PEeKON [lake y TeX, KTO TaMm
JercTBUTebHO paboTan. A TIOCKOMBKY OH caMm ellle He paboran, TO Mor
HaC/aX/aTbCsl ’KW3HBIO, KaK [WTe, KOTOPOMY pa3pellwid Ty/asTb M0 oQucy
cBoero marnouyku. OH MPOXOAWa K CTeHJly C MYHUIMMAJbHBIMUA OOMUraiusimu,
Ca/IUJICs, BbI3bIBA/J UUCTUIBIIMKA OOYBU, 3BOHWI TIPUSITENI0 TI0 MEXTOPOAY,
3aKypuBaJl curapy u 3abpachiBas fajieko He JIOCHsIuecs: 6ieckom GOTUHKU Ha
cton. OH MO-MpUsITENbCKY OK/TMKA/ MPOXOJSALUX MUMO AUpeKTopoB. Ha Takoe
He OTBakKuBaJics OyKBa/sibHO HUKTO — To/bKO Camroasic. B obirem, uem Gosee
BLICOKOE TIOJIO’KeHHe 3aHMMan uesioBek B (upme, TeM [Jo0OpopyliiHee OH
otHocuacst K Comioancy. HaBepHoe, ueM BbIllle MOJIOXKEHUe, TeM JIyyllle OHU
3Ha/IM O ero CeMeuHbIX CBsi3siX. M XOTS HEKOTOpble ero TepreTb He MOIVIM, B
paiioHe Tabs0 € MYyHULMIAABHBIMKA OOMUralUsiMd OH ObLT COBEpIIIEHHO
HEeNpUKOCHOBeHeH. OIHaK/bI 51 C/IydyaiiHO yC/bllla, KaK O HeM LIeNTa/arch /iBa
BUlle-Tipe3y/ieHTa. «He mepeBaprBar0 3TOro creppelia», — CKa3aa OfuH. «MM-
[1a, — OTKJIMKHYJICS [PYyrOl, — HO UTO C HUM MOJKHO MOZe/aTh!»

YrtoObl n36eKaTb YHI>KEeHUH TIPU MOCEIIeHU TOPTOBOTO 3Tax<a, sl CTapascs
Jiep)KaTbCs He3aMeTHO, B KaKOM-/TM00 yriy. ETUHCTBEHHBIM, KOTO s 3HaJl B JIULIO
Mo >XypHa/ibHbIM (oTorpacusmM, Ob1 ['yTdpeHna, KOTOpPOro s BOCIPUHHAMAI
CKOpee KakK CBeTCKYH) 3HAMEHUTOCTh, a He Kak OusHecmeHa. [lostomy s
COBEpILEHHO He MOHKMMAJI, OT KOTO MHe CJIeiyeT [lep>KaTbCsl mojasbliie. MHorue
13 HUX ObUIM BHEIIIHe OueHb MOXOXKU: Oejible MY)KUMHBI B OJJUHAKOBBIX UKCTO



XJIOTIKOBBIX OeJibIX pyOaliikax, 3aCTerHyThIX Ha BCe MyTOBULIbI (OZJMH U3 ATIOHI[EB
KaK-TO T0YKasoBajiCsi MHe, UTO OH 3a BCHO >KW3Hb He HAyuMTCs WX pa3/iduaTh
Mexay coboii). Ha 41-m atake pacrionarajcsi 3HepreTuueckuii 1jeHTp Salomon
Brothers, He TO/LKO HbIHEIlIHee €€ PYKOBOJCTBO, HO W KaJpbl OyayImx
pykoBoguTeneil. Hy)KHO OBIZIO OCBOMTb WX MaHepy BbIIaTUBATh, UTOOBI
HayUYMThCS pa3/nuaTh, C KEM CTOMT UMETh [1eJ10, a KOro CjielyeT u3berarh.

[TpuBBIK /i1 51 CO BpeMeHeM K atMocdepe TOproBoro staxa? IloxanyH, aa.
Ho paxe korga cymen 3aHsiTb B (MpMe OIpefe/ieHHOe TMOJI0KEHUe, Y MeHs
MypalllKi HauvHa/iu Oeratb IO Teny BCSAKWN pa3, Kak s MogHuMasIcs Ha 41-H.
[Ipy 3TOM $s TOHEMHOTY, HO 3aMeTHO MeHsicsa. Kak-To pa3 si pa3birpbIBasl
ye/IoBeKa-HeBU/IMMKY, UYBCTBYSl Ha cebe Teryro TsSHKeCTh KUTOBOTO JiepbMa, U
IPYCTHO pa3MbIIUIs/I O TOM, UTO HET Ha CBeTe HHUKOTO B Ooree >Ka/kKOM
no/iokeHUU. Bpyr B 3ajie MOSIBU/ICS Ue/lOBeK M3 OT/e/eHus] KOPIOpaTHBHBIX
(b1HAHCOB, O/IeThIM B MU/KaK, KOTOPbIH BBIT/ISZIEN 3/1eCh KaK CUMBOJT HeCcueCThsl.
HUKTO Ha TOProBOM 3Ta)ke HUKOTJa He TIOSB/SICS B Mujykake. HaBepHoe, OH
BIIEPBbIE CITyCTUJ/ICSI CHOJja U3 CBOEro CHSIIOLLEro CTeK/IoM oduca U Temnepb
OTVISIZIBIBAJICS TI0 CTOPOHAM, TIOTePSiB BCSIKYHO OpUEHTALUI0 B 3ToM Oejiame. Kto-
TO C pa3bery HajeTeql Ha Hero W, He TIpeKpailjasi ABWXXEHHs, pa3paKeHHO
KPUKHYJI, YTO HY)KHO CMOTPEeTb, Ky/a uzellb. CMOTpeTh, KyAa uzeib? Ho oH-To
CTOsI/ HAa MecTe. Y Hero, Moxo)ke, BO3HUKJ/IO OIlyllleHWe, UYTO BeCb MUP BUJUT
€ro pacTepsiHHOCTh. VM OH 3araHUWKOBaj, KaK akTep, BAPYTr 3a0bIBIIMM pOJIb.
HaBepHo, oH [jaxe 3abbul, 3aueM TIpuUIlesl CHOZA, TOTOMY UTO BCKOpe
pa3BepHYJICS U rcue3. VI TyT MHe B roJiIOBYy MpUIILJIa OTBpaTUTeIbHasi MbIC/TUIIIKA.
[To-HacTosAIlleMy 4Yy/IOBUIIIHAs,, HEMpPOCTUTe/IbHAas MbICJb. OHa MoKasajia MHe,
yTOo 51 ke Hauas MeHsThcs. UTo 3a yOsopok, nmogyman si. OH, MaTh ero, 37ech
TIPOCTO Uy>KakK.



I'naBa 4. O6pa3oBaHue /i1 B3POC/IbIX

[Mpomiio ueThkipe Hefenu. Y TPYyMIbl TOSBUIOCh CO3HAHWE COOCTBEHHBIX
nipaB. [lepBbIM HEOTHEMJIEMBIM MPABOM ObLIO OUTH OAKJIYIIN U pa3B/ieKaThCs [0
Hauasa 3aHsATUM. PacxakvBaiu 10 Kjaccy, »keBanu Oynouku u3 Kaderepus u
i Kode. Uuramu «New York Post» u 3ak/mouan mapd, KTO MoOeauT B
BeuepHeM Matue. KpoccBopabl U3 «New York Times» kcepokornvpoBanu B 127
5K3eMIUIsipax U pas3zfaBaiv Kaxaomy. KTo-To mo3BOHW/ JieBulle, 3aHMMaBILIeNCs
CeKcoM 110 TesiehOHY, U TIOJK/IFOUK ero K TPOMKOTOBOPUTEJTHO. 51, Kak 0OBIUHO B
3TO BpeMsi, >KeBaJsl Oy/IKy ¢ KOT/IeTOMH.

Ypa! Makc [I>xoHCoH, ObIBIIMM muioT uctpedbutesns BMC CIIA, 3amenun
OyMakHbIM IIapUKOM B BUCOK JleoHapay byOmuky, uyeTbipexria3zomy
obnagarento aurzioma MBA WHaumaHckoro yHuBepcutera. bybimvka 310 He
MOIVIO YAUBUTH, TNOCKOJIbKY TakOe C HUM C/1y4asioChb 4acTO, HO OH BbIIVIsZeI
OCKOpOJIEHHBIM M BbICMaTpuBaji obugumnka. «OTauuHasi CTpuKka. Byomuk!» —
MPOKpMYa/l HEKTO C 3aJHero psifa, 3aKWHYBLUMKA HOTU Ha CTy/d PIfOM C
I>xoHcoHoM. «O-0X, TIOB3pOC/eTh Obl BaM, pedSTKu!» — OTKIUKHY/CS Bybnuk,
He BCTaBasi CO CBOero MecTa B [1epBOM PALY.

Cueny nipepsaja Bomezas Cero3eH [xeumc. [I>kelMC Urpana CTpaHHYHO
ponb. OHa Oblsla UeM-TO MeX/ly HSIHBKOW M 3aBydyeM. B Harpajy 3a XOpoiiyto
paboTy ee, 1o HeKoell W3Bpall[eHHOW JIOTWKe, OCTaB/s/IA /s paboThl €O
cnenyromiert yueOHoi rpymnmo. OHa, KaK W BCe OCTajbHbIe, TpeArnousia Obl
paboTaTh Ha TOPTrOBOM 3Ta)ke, HO el [0 3TOW 1ie/iu ObIZIO ellle fasbllle, Yem
mobomy u3 Hac. [TockonmbKy AOCTym K TOproeje Obil el 3akpbiT, BeCh ee
BOCIIUTATe/IbCKUKA aBTOPUTET CBOAW/ICA K Hy/a0. EM  0cCTaBajsioCch TOJIBKO
»KasioBaThCsl Ha HaC HaualbCTBY, HO Jla)kKe U 3TOTO OHA He Mor/a. Beib Mbl ObLTH
ee OyayllMMy HauyaJlbHUKAMW, WM OHA TIPeArouMTasa COXPaHSITh [pyXKeCcKue
OTHOLIeHHs. Korga Mbl mepemMecTHMCSl Ha TOPrOBbIM 3Ta)k, a OHa 3alMeTCs
cienyrollelt yueOHOUM Tpymrol, or Hac OyzeT 3aBuceTh ee pabora. Kakibiii
3HaJI, UTO BJIACTH Y Hee HUKAKOM, ITI03TOMY KOrJla ee He /Ipa3HU/IM, TO TIPOCTO He
3aMmeuasv. Ho Teneps OHa MosiBU/Iack C BaXKHOU BeCTHIO.

— XBaTuT AypauuTbCs, Ma/JbuMKH, — B Tojioce Oblla Moabba, Kak y
BOCIIUTATe/IbHULbI B JIETHEM Jlarepe HakaHyHe pOAUTeNbCKOro aHsa. — Yepes
MUHYTy K Ham mipyzieT [Dxkum Maccu. Y rpynmbl yke U 0e3 TOro CKBepHasi
peryTarusi.

[TocnegHee ObUIO uYKMCTOM TpaBAOW. 3a TlAapy [AHeW [0 3TOrO OAWH
3a/lHeCKaMeeuHUK YMYZAPU/ICS 3acCBeTUTh OyMaXKHbIM KOMKOM B  3aThLJIOK



JUPEKTOpPYy OT/Aesia WMCC/efoBaHUN pbiHKAa obnwuraiuii. TOT OT BO3MyIlleHUs
nobarpoBesi U MATb MUHYT Opaj Ha Hac. [TOCKOMbKY BUHOBHMKA HaWTH He
y/1a70Ch, OH, YXO/s, TT0o6el1ian OThIrpaThCsl Ha BCEX.

Coero3eH [IxeMMC B [JeCaTblM pa3 MOBTOpPW/A, 4YTO BIleYaT/ieHue,
rpousBeieHHoe HaMu Ha [kuma Msccu 3a Te mosiyaca, 4To OH MpoBejeT B
Hallem KJjacce, ONpeJe/UT Hally Kapbepy (kajoBaHbe) [0 IIeHCUU WU [0
cveptu. Bece cumtanu, uro Maccu urpaet nipu [IxoHe ['yTdpeHze HOBOIBHO
9K30TUYHYIO /Il aMepUKaHCKOM KOpIiopalMy po/ib — JMYHOro nasada. He
HY>KHO OBLJIO UMeTh YK CJIMIIIKOM Pa3BUTOTO BOOOpa)keHHs1, UTOObI MPe/ICTaBUTh,
KaKk OH C TIOMOIIbI0 3aTOUEHHOr0 ZI0 OpWUTBEHHOW OCTPOThI KOTE/JKa CHOCUT
rojIoBy [Jep3KoMy cTaxepy. Ero ominuuresnsHOM 0COGEHHOCTHIO, KOTOPYIO
HEKOTOpble MOTYT CUeCTb [Jae HeJOCTaTKoM, OblZIo T0/HOe HeyMeHHe
ynbi0aTbcsi. PopmanbHO Maccu ObLT UIeHOM UCTIOTHUTETbHOTO KOMHUTEeTa
Salomon Brothers u oTBeuasn 3a npogaxu. OH ke OTBeuas U 3a Haile Oyayiiee.
VIMeHHO B ero pacrnopsbkeHUM Obula uepHasi JocKa pacripefiesieHusi 1o pabounm
MeCTaM, HaXOJMBILAsCSA 3a TOPrOBOU IUIOIIAAKOW. JIerkuM IBY>KeHWeM DYKU OH
mor mo6oro 3arHath u3 Helo-Mopka B Atnanty. CTyneHTsl 6osnuck Maccy, u,
Cy/is 10 BCeMy, eMy 3TO HpPaBU/IOCh.

BriepBbie OH TMOSIBUICS y HAac, uTOObl OTBETUTh HAa BO3MOXKHbIE HAIIU
BOMpPOCHI 0 ¢vipMe. ITO ObIZIO BCEro uepe3 HECKOJbKO Hejlesb IOC/e Hauasia
3aHsiTUI. EcTecTBeHHO, y Hac [O/DKHbI ObLIM BO3HUKHYTh BOMpOChl. Ho Ha
camoM /[iejie HaM TIPOCTO He OCTaBWIX BbiOopa. BaM CTOUT MpPOSIBUTH Pa3yMHYHO
nmob03HaTeIbHOCTh, cKa3ana CbtozeH. «M OygeT Jyudille, ecid Bbl CTaHeTe
3a/laBaTh TMPUSTHBIE BOMPOChL. He 3abbiBaliTe, UTO Bbl CaMy 3aWHTEPeCOBAHBI B
XOpOl1lleM BIleyaT/IeHUun».

BoT Tak 3Byuaql CWrHa/d, OMOBECTUBIIMN O TIPUOBITUM XPaHUTEIS
KOPIIOPaTUBHOM KyJbTypbl. KpyIHBIN pOT C OUeHb TOHKUMU I'yOamu, KOpOTKasi
CTPWXKKA, Cephli (uiaHesieBbId KOCTIOM, HO 06e3 00si3aTesbHOTO I/71aTOYKa B
HarpyZlHOM KapMaHuurKe. Becb ero CTuib OT/IM4ascs CyXOrW S5KOHOMHOCTBIO, 1a U
MaHepoM /IBUraThCsl OH HAallOMUHAJ atieTa, 6eperyiiero CUibl AJisi pelaroiiero
PBIBKaA.

OH T1poM3HeC KOPOTKYH peub, CBOJMBIIYKOCS K TOMY, HACKOJIbKO
yHUKanbHa U fgoctoutuMa ¢upma Salomon Brothers. Ham pacckasanu o Towm,
YTO 3TO Jiyulllasi B MHUpe TOproBas (pMpMa U UTO 37leCb OU€Hb LIEHAT yMeHHe
paboTaTh B KOJIZIEKTUBE W TIOAI€P)KMBaTh AyX CIUIOUEHHOCTU (a TAe vHade?).
Ham coobumny, yto, ecnd KTo-HUOyAb B3fymaeT Oo/iTaTh C ra3eTyvkaMy O
J0X0/laX KOMIMaHWW, OH OyzeT HeMme[jileHHO YyBojiieH (dbupMa OTIMUYaeTCs
CKPOMHOCTBIO U OCTOPO’KHOCTBIO). MOXKeT, KTO CJIbIxa/l O Cyfbbe cCilysKallero
Salomon u3 Jloc-AHpkeneca, KOTopbiii nosiBuwicss Ha (oto B «Newsweek»



CHATBHIM Ha (oHe HacceliHa /7151 JEMOHCTPALMM TOTO, KaK XOpoLu ero fena? Tak
BOT, ero orpabunu. Ham oObsicHW/IM, UTO KamuTaa B 3 MWIIMapa [0J/1apoB
Jenaer (puUpMy caMOM MOILHOM CH/IOW (PUHAHCOBBIX PBIHKOB M UTO He KMeeT
HUKAKOTO 3HaueHHs1, Yero HaM y/ajioCh OOUTHCS [0 3TOTO, TIOTOMY UTO HU OJUH
M3 HacC HeJIOCTOMH JlaKe ToJaTh yallleuky Kode TeM, KTo paboTaeT Ha TOProBOM
stake. [loxg KoHer, HaM II0COBETOBa/IMU HU O UYeM He TPEeBOXKUTLCI U
TpeloCTaBUTh PupMe (TO eCTb caMoMy M3CCH) pellunThb, Tie UMeHHO HaM JTyyllie
paboTaTrhk M0 OKOHYAHWH yueObl.

[Togo6HO pyrUM afiIMUHUCTpaTOpaM KomraHuu, Maccu B 1985 romy 6bun
OKPBbUIEH — Yy’Ke HeCKOJIbKO KBapTa/IoB MOAPsA (rvpMa MokKasblBaja peKOpJHYHO
nipuObLTb. [IprueM peKopAHYIO He TOMBKO [jisi UCTOPUU camMoi (PUPMBI, HO U TI0
Macirabam Bceit Yonn-ctput. OH He MOT omiOuThbes. M3 TOTo, YTO OH TOBOPWJI,
C/lefioBasio, 4To W ¢upMa He MOKeT owmuOuThesi. Ho Korja OH Mompocus
3a/laBaTh BOTPOCHI, BO3HUK/IO [yxXoe MoyidaHue. Mbl ObUTM  CJTUIIKOM
T10/,aBJIeHbI ¥ OHEeMeJIH.

JIuuHo s He cobupascs 3alaBaTh HUKAKUX BOMPOCOB. OH HaBepHSKa 3Hal
MHOI'O 4ero MHTepeCcHOro, HO y MeHs BO3HUKJIO OLyIeHKWe, YTO IpUI/allieHue
3a/laBaTh BOMPOCHI ObI/I0 HEMCKpPeHHUM. W B 3ToM si ObUT He ofMHOK. HUKTO He
3ax0TeJsl [IOMHTEPeCOBaThCs, K MpUMepy, [oueMy, eC/ii Bce caykaiue Salomon
J0JDKHBI BO3/]€P>KUBATbCS OT KOHTAKTOB C ra3eTurkamu, ['yTdpeH] KpacyeTcs Ha
00JI0’KKax BCeX [Ie/IOBbIX W3[laHUM CTpaHbl. HUKTO He PUCKHY/ COPOCUTh U O
TOM, UTO JelCTBUTESbHO WHTEepecoBaro KaX/oro: CKOMbKO Mbl Oyznem
3apabaTbiBaTh B OnvKaiiiive mapy JieT. M yX 1MojaBHO HUKOMY B TOJIOBY He
NPUILIO 3a/aTh BOMpoc, modyeMy [Dkuma Msccy, 3aHUMaroLerocsi nopoopom
KaZ[pOB ¥ HeCylero MpsIMyH0 OTBETCTBEHHOCTh 3a B3pPbIBHOE pacllivpeHue
¢upMbl, He TpeBOXKaT IOC/IEACTBUSI 3TOr0 Oe3paccygHOro pocra (XOTs Jaxe
CTy[eHTbl yueOHBIX KypCOB TTIOHUMAJ/IU, UTO UTO-TO UJET He Tak). MbI TIPOCTO He
MOT/IY TIPU/IyMaTh, O ueM Obl ero CrpoCuTh. VIMEeHHO 3TUM U OT/indyaeTcs paboTa
OT ILIKOJIbL. 37ieCh He ObUIM HY)XXHbI JIF0003HaTeTbHbIe U TILIT/IMBBIE YMbL. dUpMe
Hy>kHa Obuia cremnasi Bepa. Ho Maccu HaTKHY/CS Ha OTIOP Jjake CO CTOPOHbI
C/IFOHTSIEB U3 IIePBOI0 Psifia; Jake OHU He 3aX0Te/Id eMy IOJbIrPaTh.

[Ipsimo niepeio MHOM B iepBoM psAAy cugesna Cero3eH [kerMc, Moxoxkasi Ha
VM3MYUEHHYIO BOCIIUTATEIBHULYY AeTCKOro caga. Hy ke, Ma/JlbuMKy, CIIPOCUTE ero
o ueM-HUOyzAb! HakoHell cripaBa OT MeHsI BBITSIHY/IaCh BBEPX PyKa KaKOTO-TO
OTBSIBJIEHHOTO OT/IMYHMKA. $I HEMHOro 3Ha/l ero W 3akpbul I71a3a, uToObl He
BU/IETH 3TOTr0 I1030pa. V1 oH He mojKavarl.

— He Mornu 6bI BBl CKa3aTh, — COPOCUJ 3TOT FOHBIM KapbepucT, —
cobupaetrcsi i (UpMa OTKPBITH OTAe/ieHHe B OJHOM W3 ropofioB BocTouHoii
EBpornbi? B [pare wnu eiije rae-HuOyab?



B Ilpare! Eciu 6b1 nepesi Hamu ObLT He 4jieH UCIOHUTEbHOTO KOMUTEeTa
KOMIIaHUM, a KTO-HUOYJb PAHrOM TIOHW)KEe, KjacC Obl HeMe/JIeHHO B30pPBasICs
CBUCTOM, BOIUISIMU U TPaZioM OyMa’KHBIX IIapUKOB. BMecTo Bcero 3Toro c3aju
pa3zaauch 3ByKH Kalluis... Kak OyJTo TaM /JaBUMMCh OT cMexa. CKopee Bcero, 3a
BCIO 75-JIETHIOKO UCTOPUIO (PUPMBI HUKOMY U B TOJIOBY He TMPUXOJWUIO OTKPBITH
orgeneHve B [lpare. BoOT KakoW TBOpPUECKHWW IIOPbIB MOKET TMOPOJUTH
TIPUCYTCTBYE YjleHa UCIIOJIHUTeIbHOIO KOMUTeTa, KOTOPOIro HeJjib3sl OTIYCTUT,
He 33/]aB eMy I1apbl BOIIPOCOB.

Ho Mbsccy, B oyinune OT 3aJjHeCKaMeeuHUKOB, OTHeCCS K 3TOMY BOIIPOCY
BCephbe3, COBCEM Kak Tpe/cTaBuTesb [ociena. EMy, ckopee Bcero, Obiio ObI
TIpUsITHEee OTBETUTb Ha Bompoc «Kak Bbl 106UMMCh ycriexa B Salomon?», HO 3TO
ObUI, BUAVMO, He CaMbIi yjauHbIN /i1 HETO /leHb.

[Tocne Bu3uMTa M3CCH K HaM LeJiblidi MeCsL| He HaBe[bIBaJiCs HUKTO U3
BBICIIMX YMHOB. HaBepHO, OH MOCOBETOBal UM 3TOTO He JiejiaTh, UTOObI He
paccTpauBarbCd. HO mOTOM K HaM HeOXWJAHHO 3asiBUWICHd [PYrou ujeH
VICTIOJIHUTEIbHOTO KoMuTteta, [ewn [opoBul, a C/ejoM 3a HUM U CaM
reHepasibHbIN JUPEKTOP.

['opoBul] ObLT BOMUIOIIEHHEM CTapOMOJHOTO O0Opa3a WHBECTULIMOHHOTO
OaHKMpa, pa3MeHSIBIIIEr0 Y)Ke TISIThId [1eCATOK, JIOBKOTO W HaxXOAUMBOrO, —
V/Jea/ibHbl KaHAUJAT Ha TOCT I[VIaBbl IPaKCKOrO OT/AesleHusl, KOrja IpuzeT
BpeMsI €ro OTKpbITb. JTO ObUI KDYMHBIA MY)KUMHA C KpPYIJIOW, KOPOTKO
OCTPWKEHHOU roJI0BOM, ueM-TO noxoxkui Ha BunHnaM Ilyxa. K ero nosiBnenuto y
Hac 51 3HaJl 0 HeM TOJIbKO, UTO OH, Kak u ['yTdpensa, caenan cebe rosokeHue Ha
MYHULIATIAIBHBIX OO/Ural[usix U UTO HEKOTOpbie M3 MOUX eBpeNCKUxX apy3ei
OTHOCWIKChH K HEMY C TIpeZlaHHOCTbI0. OH ObUT HACTOSIIUN PaBBUH: KPOTKUU U
MyZApbIA ¥ OonblIoN /M00WTeNb TPOMAZHBIX curap. 3a Ila3a ero Ha3biBaiu
pamromika [lewn. OH He BcTan 3a Kadeapy, a BMeCTO S5TOr0 ycCejics Ha
Tpero/iaBare/ibCKui CTOJ, OMMpasiCh Ha IIMPOKO paccTaBjieHHble Pyku. OH
HeO)XXH/JJaHHO 3aroBOPUJ/I O TOM, KaK Hy)KHa UesI0BeKY Kperkas U [py>KHasi CeMbsl
Y HACKOJBKO 3TO Ba)kKHee YCIelllHON Kapbepbl. [lymaro, 3T0 Obuia camas
CTpaHHasi peub U3 BCEX, CJIbIIAHHBIX HAaMU B Xo/ie yueObl. 3aTeM, BCe TaKUM Ke
TTyOOKUM U TeT/IbIM TOJI0COM, OH TIPEJJIOKU HaM 3aJiaBaThb JitoOble BOIIPOCHI.
CripaiiiBaiiTe 000 BceM, UTO BaM MHTepPeCHO.

[MogHsIoCh cpa3y HECKOMBbKO pyK. Buaumo, Kiacc co3pes [ijisi TOro, UToObI
KOe-uTO BbISICHUTb O KomraHuu Salomon Brothers. Otkypma-To 13 cepeauHbl
KOMHAaThI ObUT 3a/]aH MepBbIM XOPOIIUi BOMPOCeL].

— [Touemy, — cripocus 6eCTIOKOMHBIN CTyZeHT, — apabbl BK/TIOUM/IN Hallly
(bYpMy B UepHbIN CITUCOK?

B nune pgsaaromikuy [eina 4to-To AepHYIO0CH.



— 3ayeM BaM 3TO? — OTrPBI3HYJ/ICA OH.

Haii Bunnu [lyx pa3o3snuscs, kak 6yaro ero ob6muiv nomosimu. O yepHOM
cnvcke apaboB ObLIO He TIPUHSTO TOBOPUTH, XOTS 51 /10 CHUX TOp He TIOHWMaro
nouemy. He Hy>kHO ObUIO OBITH CcemH TisiZielt BO /10y, UTOOBI AOTraiaThCsi, YTO MBI
BXOAUM B 3TOT cnucoK. (Xorss moTtpeboBancsi Obl  [Dxelimc BoHpg wu
JaurioMatrudeckasl Muccus B Jlamack, utoObl CHATb UMsI Halllel ()MpMbI U3 3TOTO
cnucka.) Apabbl mopBasu OTHolleHWss ¢ Salomon, korja Ta C/uaach C
kommanuver Phillips Brothers, kotopas crenyanu3vpoBasacb Ha TOProBiie
Oup>keBbIMM TOBapamu. [locnefHsisi, Kak MHe TOBODWIM, WMeJia TeCHbIe
oTHoleHus ¢ Mi3pausieM. JINUHO MHe Ka3al0Ch, UTO YepPHbBIN CITUCOK A0/KEH Obl
cTath Oe3BpeHBIM TOC/IE TMajieHus 1ieH Ha HedTh. Temepb apabbl TpaTWIu He
HamHoOro Oosibliie, yeM 3apabarbiBasiu. [Ipu JBeHazllaTH [oJiapax 3a Gappesb
OHM CTa/M KyJa MeHee BaKHbIMM K/IuMeHTamMH, ueM nipexze. Hwukakou
KOPIIOpPaTUBHOM TaliHbI BO BCeM 3TOM He ObLio. Tem He MeHee Ka3al0Ch TOUYTU
3pMMbIM, KaK TIPOTMB UMEHH 4YesiOBeKa, 3a/iaBlliero 3TOT BOMPOC, IMOSBUIACH
yepHasi rajioyuka.

HeTtuiliku He cMoru yonakuTk f06poro AsaroiiKy. Hac yceinmumo noxHoe
yyBCTBO Oe3omacHocTu. [IpuueM cUTyalyi0 Mbl TIePeOLleHUIN TpaKTUueCKU
MrHOBeHHO. [louyBCTBOBaB, UTO KarikaH BOT-BOT 3aXJ/IOIHETCS, MOAHSThbIe /IS
BOTIPOCOB pPYKM omycTtunucb. Ho oauH Genonara mpomennui, u [opoBull eMy
KUBHYJ/I — 3a/ilaBaii CBOU BOIIPOC.

— Ilouemy, — crpocun /0O03HATENbHBIA CTY/IeHT, — TI0UeMy MbI
JoTlyCKaeMm,  4TOObl ~ HAllUM  KPYMHEeMIIMM  aKI[MOHePOM  OCTaBajiach
tokHoadpuKaHcKasi komranusi? Kro-Hubyae B ¢upMe ciaefudT 3a 3TUUHOCTHIO
TOBe/IeHNsI HallUX aKL[UOHEepOB?

['opoBu1] OpOCHI Ha HEro YHUUTOXAIOIIUW B3IVIsi/l, SIBHO TOBOPUBILWMA:
«Bbl, TOBHIOKH, HACTO/ILKO 6eCCTBIIHBI U JIeP3KHU, UTO /laXke CJIOB Ha BaC TPaTUThb
He crtouT». K 3TOMy BpeMeHU y Hero u30 pTa y»Ke Topyasia Oosibliiasi TOsCTast
curapa, KOTOpyK OH SHepruyHoO IepeKaTrbiBajl M3 OJHOrO yIja pra B JpYrou, a
ero T/a3a COL[YPW/IUCh U CTajJy TIOXOXKW Ha Mpope3u AJisi cTpesbObl. Minorco,
ropHozioObIBaroItiasi kKoMmranus 13 HOxkHoit Adpuku, Braziena 12 TipolieHTaMu
akuui Salomon Inc. dsatomka [leitn oTBeTU1 — Jia, 3TUKY Mbl yUUThIBaeM (KTO-
HUOYZb MOXKeT TpeACTaBUTh cebe MHBECTULIMOHHOTO OaHKUpA, 3asiBSOILIETO,
YyTO eMy IieBaThb Ha 3TUKY?), HO OH He HamepeH 00OCy»KJaTb 3TOT BOIPOC B
TOAPOOHOCTSIX.

Ha 3TOM Hallla J1aCHOCTbh U KOHUW/IaCh.

Yepe3 HeCKOMBKO AHel y Hac nosiBuiics Jxon ['yrdpena. K sTomy BpemeHu
MBI YK€ yCTa/u OT 3ayLUeBHbIX Pa3rOBOPOB C IPeACTaBUTE/ISIMU PYKOBO/CTBA.
loBOIbHO MHOTHE OTKPOBEHHO COOMpAMUCh OTOCHAThCS Ha BBICTYIUIEHUU



I'yrdbpenga. Cohro3eH [[)kelMC TMaHUKOBa/ja W3-3a OMaCeHW, UTO BCTpeua C
OoMbIIIMM UeI0BEKOM TPOMIeT HeAOCTAaTOUYHO aKTMBHO U IIPe/ICTaBUTe/bHO. B
yTPO OOJBIIIOrO COOBITHS ee ceKpeTaphb M03BOHK/IA KaXKA0MYy HAallOMHHUTh, UTO OH
00s13aH SIBUTHCS, €C/IM He XO0ueT HeNpusATHOCTeM. MHe MOXXHO Oblsio ObI U He
3BOHHUTL. ¥ MeHs He ObUIO HU Majieuiiiero HaMepeHus MPOMYyCTUThb 3TO COOBITHE.
$1, KOHeUHO, He paCCUMTHIBAJI YCJIbIIIATh YTO-IMO0 HOBOE, HO T0JIaraj, uTo 3TO
Oymer Tak WM WHaue TIOyYMTe/bHOe 3penviile. Beab Bce-Taku peub IIla O
yesl0BeKe, KOTOPbIM HaJ0XKWJI CBOM OTIEYaTOK Ha KOMITAHWUIO, €ro CUJIbHbIE U
cnabble CTOPOHBI CTA/Id HEOThEMJIEMOM XapakTepucTUkoi Salomon Brothers.

I'yrdpeHa yacto 0OBUHSIOT B TOM, UTO OH 3J/I0yTIOTpeO/isieT OpUTAaHCKUM
aKIIeHTOM, HO Ha TOM 3Tarie CBOeM Kapbephbl BCe ero OpuUTaHH3Mbl CBOAWU/IUCH K
WCIOJIb30BaHUIO CJIOB THUIA «JPY’KHUILE», UTO, HA MOW BKYC, OTAAeT He CTOJIbLKO
bpuTaHuen, CKOJILKO CeBepO-BOCTOYHBIMU IITaTamMu. Het, mo-HacTosiemMmy
HaWTpaHHON UepTOM ero TmoBejeHHs ObUIO MOHYMEHTa/llbHOe CITOKOWCTBHE B
JlyXe BEJIMKOr0 TOCYAapCTBEHHOTO Aesitens. Ero criokolicTBre ObLIO HACTOJ/IBKO
SHEPIrUYHbIM K HAPOUUTHIM, UYTO BbI3BIBAJIO B JPYTUX HEPBO3HOCTb — U
1oAo3puTebHOCTh. [loc/ie KaXkgoro 3aZjaHHOTO eMy BOMpocCa OH JieJiasl
beckoHeuHble Tay3bl. BbLJIO BrieuaT/ieHHWe, UTO €My AeMCTBUTENbHO WHTEPeCcHO
3HaTh, UTO Mbl AyMaeM. Korja emy 3aiajii BOMpOC O 06/1aroTBOPUTE/IbHOMN
nesitesisbHOCTU Salomon Brothers, I'yTdpeH Hacymucs, Bbiiep>kKaa NpsiMO-TaKy
PEKOP/IHYIO0 Tiay3y W COOOIIW/I, uTO O/arOTBOPUTENBHOCTh — 3TO TPYAHBINA
BOTIPOC U OH OyJieT mpu3HaTesieH, eC/iM HaM Y/acTcs B 3TOM ob6mactu uTo-mmbo
C/1e/1aTh.

Bce oxupanu, uro ['yTdpeHn oKaxeTcsi TUNWUYHBIM TOPrOBIEM —
rpyOUssHOM M CKBEPHOCJIOBOM, M €r0 MaHephl JIOIeHOTO TOCY/[apCTBEHHOTO
JesiTeqist HaC TpUSTHO Topaswid. OH ObLT TONCTHIN, KaK Yepuuiib, C CeabIMU
pejerwolMMu  BosocamMu, Kak y Il'appu TpymeHa, U eciu He pOCTOM, TO
Be/IMUeCTBeHHOCTbI0 MaHep HaroMuHain /e l'omna. Ho Kyza ke gesnca 4yesoBek,
KOTOpbIM MpU3bIBa/l HAC Ka)K/0e yTPO BCTaBaTh C FOTOBHOCTBIO «I1€PErphbI3Th
IJIOTKYy mMeaBet0»? Kyma aencst yenoBeK, W3BECTHBIM MO BCel YOJ/UI-CTPUT Kak
MOIIHBIN ¥ 0e3Ka/I0CTHBIM (uHaHCUCT? YenoBeK, OHO MMs KOTOPOTO BCEJIS/IO
y’Kac B cep/ilia IUPEKTOPOB KOMITaHMU? MBI He 3Ha/lu, U He yBepPeH, UTO XOTeJu
Obl y3HaTb. BO3BBIIIEHHOCTh UyBCTB M MHOTO3HAUMTEIBHOCTH T1ay3 HAaCTOJILKO
pPe3KO0 KOHTPAaCTUPOBA/IA C €ro peryTalyuerd U BCeM TeM, UTO PacCKa3bIBakd O
HeM, UTO ObUIO TIPOCTO HEMBICTUMO BOOOpa3uTh cebsi 06Cy»Kjarol[M C HUM 3a
Yaleykoi uast mpo6sieMbl eIMHOTO MyTU. Kaxk/biii 3Has, rie M Kak OH Habpasics
MaHep TrOCyJapCTBEHHOr0 JesdTesiss, HO HUKTO — He Bepu, YTO 3TO B HeM
Hacrosiee. [IpoCcTo curHas onacHOCTH, KaK TMITHOTU3WMPYIOIIWA HeJIBUKHBIN
B3IJIs1/1 KOOPBI.



OH oTObUIL, TaK W He TIOJEe/NMBIIMCh C HaM{A HUYEM JeUCTBUTETHHO
WHTepeCHbIM, HO 3aTO MPOJeMOHCTPUPOBAB, KaK BBIVISIAST BOIM3K (PUHAHCOBBIE
CBeTW/Ia MHUPOBOro Kjacca. Ha 3TOM M 3aKOHUW/IOCh Halle 3HAaKOMCTBO C
PYKOBOJCTBOM KommaHuu Salomon Brothers.

MHe Ka)KeTcsi, UTO CTpaHHOe T[IOBe/leHHWe Halllero PYKOBOJCTBa ObLIO
TIPOCTO peakiiveil Ha CBaJIMBILYIOCS UM TIPSMO B PYKHU JKUDHYIO 100b14y. OHU
BCE ellle MOXKMPa/IM UHJIOLIKY, HaapliMpoBaHHYO /151 HUX [losiom Bosikepom u
KPeJUTHBIM pa3ryjioM aMepHKaHLeB. OTU NPOCTbIe, CKPOMHBIE JIFOAU BCIO KU3Hb
KOPDMWIKCh KpOXaMu OT cOepe)keHWM HacesieHusi, U BAPYT HEOXKUJJaHHO Tiepef
HUMU Ha O/tofie ouyTUIach OosbIast, KUpHasi, 00MIbHO (hapIMpoBaHHasi MTHUIIA.
OHu kKakumMu ObUIM, TaKUMU U OCTa/lMCh, HO OAHAX/bl YTPOM TIPOCHY/IUCH
boratbiMd ¥ 3HAaMEHUTHIMU. V3MEHWINUCh A0XO[bl, @ C HUMU U BCS JKU3Hb.
Tonbko BooOpasure.

Ecmu BBl ciep)KaHHBIN uUesioBeK, He CKJIOHHBIM OTOXZIECTB/ATb cebs co
cBOUM 0AHKOBCKUM CU€TOM, TO, TIOJYUUB OTKY/la-TO UeK Ha JIeCITKA MU/UIMOHOB
JI0/U1apoB, BbI, ObITH MOXeT, TOBefieTe cebs, Kak OyATO BBIMIpasUd Ha
UTITIOZIPOMe, — HauHeTe CKaKaTb, CMesIThCSl U 3aCHeTe CO CYACT/IMBOM Y/bIOKOMH
HeoXXKUIaHHOW yzaud. Ho ecnu Baille 4yBCTBO COOCTBEHHOTO [IOCTOWMHCTBA
HaMepTBO CBSI3aHO C (PUHAHCOBBIM YCIIeXOM, Bbl MOKETe TOAymarb, UTO
3aC/IyKWIA 3Ty MOpasuTebHYH yrauy. Bbl nprvMeTre 5TO Kak OTpa)keHue
CKDBITBIX TIPEXK/e He3aypsiIHbIX TOCTOMHCTB. VI HOBOe UyBCTBO COOCTBEHHOM
BECOMOCTH TIPU PACCYKJeHUsiX 00 YHUKA/JIbHOCTU U 3HAUUTETHbHOCTH KY/BTYPhI
komrianuu Salomon Brothers OyzeT BCromy COMpoOBOXAATh Bac, KakK CUbHbIN
3arax JieleBoro 0JeKoJoHa.

Ha Yonn-ctpur noutv Bce OTHOCATCA K CBOMM JleHbraM CepbesHO,
HE3aBUCUMO OT WX TIPOMCXOX/eHHs, U Haimr 00cchl He ObLIM B 3TOM
uckroueHneM. Bcero Heckonbko BeTepaHoB Salomon Brothers oTHocumuch k
HOBOMY 0OOraTCTBY C HelloOBepUEM U HAaCTOPOXKeHHOCThI0. He To uTOOBI OHU He
cuuTamu cebs MAOCTOMHBIMM BCEM S5THM BaZieTh W TMO/b30BaThCcsi. Ho wux
Gecriokouso To, uTo AMepuKa Bce B Oonbliieli cTereHu >xusia B foir. (B obiem,
yeM Oosblile yesioBeK 3Haa 0 Benukoii Jenpeccuu, TeM CUTbHee ero TPeBOXKU/Ia
npobsema KpeautHoro 3aryna.) OTtaen ucciefoBaHWUN pPbIHKA OOUTAIUM
Bo3miaB/sii ['enpu KaydmaH, sB/isBIIMK B TO BpeMsi Camblid SIPKUI TIpUMep
pa3BoeHHOCTU co3HaHUs. OH ObLI He TOBKO TIPOPOKOM phIHKa 06/urarjuii, Ho
Y COBeCThbIO Hauleil gupmMbl. OH rOBOPUI MHBECTOPAM, BBEPX WA BHU3 MOWAYT
1[eHbl Ha obnuraiu. VI oH HaCTO/IBKO uacTo ObIBaj MpaB, UTO PbIHKU CZieJaau
€ro 3HaMeHUTBIM eC/IM He BO BCEM aHIVIOSI3bIYHOM MUpe, TO, BO BCSKOM CIyvae,
cpeau uutarenelr «Wall Street Journal». Ilpu sTom Kaydman vmesn pemnyTaijuio
Mpaunoro [Tpopoka. B ero uects ycTpounu 60sbliioi ripyieM, HO OH, Ka3aioch, C



HeTepIieHueM >X7ajl, Korga Bce 3akoHuuTcsa. B wutosie 1987 roma oH mucan B
«Institutional Investor»: CambimM nopa3umenbHbiM 8 1980-x 200ax 6bL10
83pbl6HOE, He UMelowee UCmMOopu4ecKux napasnienell pacliupeHue Kpeoumos.
YeenuueHue Kpedumoe OblL10 co8eplieHHO HecopasmepHo pocmy BHII u
pacwupeHuto deHexcHoll 6asbl. I dymaro, 3mo npou3ourio NOMoMy, Umo Mbl
oceobodunu ¢uHaHcosyto cucmemy u co30anu ¢uHaHcosoe
npeonpuHUMamenbcmeo, HO He 8bipabomanu 6HympeHHell OUCYUNIUHbl U
cucmembl KOHMpPO/s. Bom mak mbl menepb U Hcugem.

BoT Takue MbI Terepb: JUKue, be3paccynHblie U Bce B fonrax. Mel, Salomon
Brothers, nprHajie)xanu K rpyiine r/iaBHbIX ()MHAHCOBBIX MpeANpUHAMATEIeN.
CnenoBarenbHO, KaydmaH yTBepKzias, UTo UMEHHO MbI CO3/Ia/iv TIpO0/iemy.

BOnBIIMHCTBO aMepUKaHLIeB MPOJOJIKA/IA CUATATh, UYTO YOIUI-CTPUT — 3TO
PBIHOK akiui, HO B 1980-e roAbl TOH W CTWIb 3a/laBajl PHIHOK OOJHTALIMM.
dupma Salomon Brothers Obisia B 1jeHTpe repeMeH U >KaJHO 3aryaThiBaja BCe,
YTO Ba/IWJIOCh Ha Hee C Hebec, palysicb TOMY, UTO yAa/l0Ch OKa3aThCsl B HYXKHOM
MeCTe B Hy)>KHOe BpeMsl, U TOPAsCh, BIIOJIHE OMNpaBJaHHO, CBOUM 3HaHMEM pbIHKa
obmuraimii. Ho mipy 3TOM KOoMMaHuWs [leficTBOBajia BCJenyr. Y Hee
OTCYTCTBOBAJIO UYeTKOe MOHUMaHHe TOro, KyJja MOXKEeT MPHUBECTU 3TO B3PbIBHOE
paciiiMpeHye pbiHKAa obnurauuii. He ObLI0 HeJocTaTKa MHEHHM O TOM, Kak
PACIOPSIUTHCST HEOXKU/IAHHO CBA/IMBLIMMCST O0TaTCTBOM. Y TOPrOBOTO UesioBeKa
BCerza eCTb CBOSI TOUKA 3PEeHUs], HO BCe OHU OTVINYAJ/IMCh Majiod JIOTUYHOCTBHIO U
ype3MepHbIM TIOTBOPCTBOM COOCTBeHHBbIM KesaHusiM. B 1980 rogy ¢upma
MyCTU/IacCh B CaMblii JOPOTOCTOSIIIUM U NPUYYA/IUBbIN (PMHAHCOBBIN 3aryJi, Kakue
TOJIbKO 3HaeT UCTOpPHS aMePUKaHCKUX KOpIiopalui, U BCe [eCSTUIeTHe 3TOro
3arysia KomraHusi Obljia B BOCTOPre OT TOT0, Kakasi OHa yMHasi U y/lau/vBasl.

MpbI OTYyuW/IMCh y)Ke TIOUTH BOCEMb HeZlesib, U BCe JIEKTOPbI CTalyd HaM
KasaTbCsd Ha OfHO Jmuo. Ho Halle BHMMaHue CyMmes TIpUB/IeYb 3arlOMHBIN
KYPU/BIIYK C OPYKIMHCKUM aKI[eHTOM, KOTOPBIM /laXke Ha JIEKIUSIX He BBIMyCKas
curapetry n30 pra. CHadasa s He TOHsJI, UTO B HeM MPUTATUBaeT BHUMaHUE.
[ToroM coobpa3usi: MOpIMHBI. ITO OBLT MOXKUION uenioBeK. Ha obiriem ¢oHe ero
OTHOILIeHUe K CBoel paboTe MOXKHO ObIIIO Ha3BaTh CEHTUMeHTa/NIbHbIM. OH TakK U
ChITa/1 MOrOBOPKaMM U aHeKAoTamu. «Korja st 3aHAT TOproB/iey, 3HaeTe i, s He
OCTaHAaBJIMBAOCh, UYTOOBI TIOI/IaZIUTL Cebsi 10 TOJ/I0Be, TIOTOMY UTO TOC/e 3TOTO
Thl OOBIYHO TOMyYaelllb 3J0POBEHHbIM MMWHOK B 3aJHUIY. A 3TO OYeHb
HemnpusATHOe olllyileHue». Ha Bompoc o TOM, KakK OH [A00Wics ycrexa, OH
OTBeTU/: «B cTpaHe c/enbix OHOIIa3biii — KOpOJb». Jlyuille Bcero Obul ero
MeTOJ, OLIeHKM WH(OpMaluM, KOTOpblii MHE TIOTOM O4YeHb [PUTOAWJICS:
«[oBopsiiiie 06BIYHO He 3HAOT, a 3HAOIIIie He TOBOPSIT».

Paccka3sbiBas OH Ham 00JIbIllel YacThO TPO PBIHOK aKIIWi, TTOCKO/IbKY CaM



TIPUHA/IJIEXKa K CTPAIMBIIIEMY Hac OT/IeJIEHUIO 110 OTepalfisaM C aKI[UsIMH, T7e
TeOST MOI/IM HaBeKW IIOTPeCTd B TakOW Oe3BbLIa3HOW /ibIpe, Kak TOprowis
akiusimu B [Jlatace. Camblif TIpOCTOM U flellleBbIM  crioco®  u3bekaThb
pacripefiesiedust B [layiac 3akiodascs B TeM, uToObI HUTZEe W HHUKOTZIA He
BCTPEYaThCs C JIFOABMU U3 OTZe/IeHHs akIvid. Beab mpexk/ie, uem oce/jiaTh Teos,
OHU [IO/DKHBI ObUTM Kak-TO TeOs HAaWTU W BBIJENIUTh U3 obOmiero psiza. B Ty
HeJle/t0, KOTyla HaM pacCKa3biBa/lM O PHIHKE aKIIWiA, BCe CTapa/MCh KaK MOXKHO
ryOke ¥ He3aMeTHel CHJeTb Ha CBOUX MecTaX. VICXOAWIu MbI U3 TOTO, UTO,
OTYWTAB HaM I10JIO’KEHHBIe JIEKI[UH, OHU OOJIbille Hac yxke He yBUAAT. CKa3aHHOe
He 3HAUMT, 4YTO OTJefeHHe akuui 6uno OGakmymm. Salomon Brothers
TIpUHA/IJIe)Kana K YMCIy BeAYIIAX OIepaTopoB YOJUI-CTPUT IO pa3Mel|eHHIO
HOBBIX BBIMMYCKOB aKI[U{ W BXOAW/IA B TPYIINY W3 ABYX WIM TPeX KPYHMHEMIINX
TOPrOBIIEB aKLWSIMKM, HO BHYTPH GUPMBbI paboTaBIIMe C akKLUsAMH ObLIN
rpakJjaHaM{ BTOPOTO COPTA. AKI[UM ITPUHOCH/IA CPaBHUTETHHO MaJjio JIeHeT.

OtnesieHre akIWid pacrioyiarajiocb He Ha 41-M 3Ta)ke, KOTOPBIA SIBJISIICS
IJIaBHOW TOPrOBOM TION[A/IKOM, a 3TakoM Hipke. [ToTonku Ha 40-M ObUTH HIKe,
He ObUIO OKOH U 00astHuUs 1jeHTpa COOBITHM. [TOMUMO CIIelMaMCTOB T10 aKI[UsIM,
TaM pa3Mella/iiCh MHOTHe TIPO/aBIibl oOsmuraiuii (Ha 41-i [0mycKaad TOJTBKO
yBeHUaHHbIX 3BaHHWeM «bosbliol x060T»). Ha 40-M 1apuio HemnpepbiBHOE
TyZieHde, TIOXO)Kee Ha XOp JIECHBIX CBEpPUKOB, aTOHA/IILHOE COTPOBOXKIEHUE
nporiecca TPOJAKU akKlMid U obnuranuif. OTO CIMBaIMCh COTHU TOJIOCOB —
OOBSICHSIFOIIAX, OIpPAB/JBIBAIOIINX W TIPUYKPAIIMBAIONIMX CBOM TOBap. Uepe3
I'PDOMKOTOBOPHTE/Tb, U3BECTHBIM KaK MaTIOTAJbHUK, YelioBeK C 41-ro 3Taka C
BOIUIIMA W THKaHbEM TMIOJTOHsST TIpofaBijoB 40-ro akTWBHee I1pO/iaBaTh
obsuraiuu. OfHaXAbI s TIPOXOAW/I 10 3TOMY 3TaXy, Kak pa3 Koraa dupma
MbITaslaCh  pa3MecTuTh  obmuranmyd  ceTw  anrteK  Revco  (mo3gHee
00aHKPOTHUBIIIENCSA, TIOCKOJILKY He CMOIJIa IOTaCUThb MMEHHO 3TOT BBIMYCK
obsuraruil). M3 fuHamuika rpemen rosioc: «Hy ke, peGSTKH, MpaBa HUKOMY He
Hy)KHa. MbI 371ech apyruMm Topryem!» Ha 40-M 1japuay MpauyHble U >KeCTOKHE
HPaBBI.

40-i1 3TaX OBLT Kyfja CubHee yjaneH OT 41-To, 4eM MOXKHO ObITIO ObI
nogymarb. Ero obOcimyxwBasia oTaenbHas rpynma JyudToB. JIFoqu Bech JeHb
CHOBa/Id C 3Ta)ka Ha 3Ta)K, HO HUKOIJ]Aa He TIOAHMMAa/M I/a3 APYyr Ha Jpyra.
CucreMa KOMMYHMKAlMi Oblla TIpEKpacHO OT/a)KeHa, a uejioBeueCcKue
OTHOIIIEHHsI HAaCTO/LKO TIPUMHUTUBHBI, UTO TpofaBel] u3 [lajiiaca 4yBCTBOBAJI
cebst He Oosee ymaneHHbIM OT 41-To 3Taxka, ueM mpogaBer] ¢ 40-ro. Ckopee,
Hannac 6bi1 HekuM obpa3om Omke. Ilo KpaiiHelt Mepe, korma Ha 41-m
TIOSIB/ISUTUCH JTIoAu w3 Jlasiaca, AMPeKTopa KOMITAaHWM WX MPUBETCTBOBAN Kak
JAIbHUX CTPaHHUKOB.



OTpeneHvie akUuii sIBJSIZIO COOOM >KUBOM MpUMeED TPEeBPAaTHOCTU CyAbOBI.
Hekoryia pbIHOK aKIuii ObI/T KPYITHEHIIIMM UCTOUHHUKOM JI0X0/I0B YOJI/I-CTPUT. 3a
oriepaliuv B3WMa/id >KUPHble (PMKCUPOBaHHbIe KOMHUCCUOHHbIE, CyMMa KOTOPbIX
He Tojiexkana obcykaeHu0. Beskuii pa3, Kak akiUu Tepexofuiu U3 PyK B
PYKH, KaKOW-TO OpPOKep, TPaTSAIIHM, B CYIITHOCTH, He TaK YK MHOTO YCUIMH, K/asl
cebe B KapMaH KDYIJIEHbKYI0 CyMMYy KOMUCCUOHHBIX. [Ipu mpogaxe 200 axiuii
CyMMa BO3HarpaxjeHusi Oblsa BaBoe Oosibliie, yeM mpu npogaxke 100 axiui,
XOTs TPY/, B 060X cydasix ObL OivH U TOT ke. 1 Masi 1975 rojja npuiiies KoHel|
(bUKCUpOBaHHBIM KOMHCCHUOHHBIM 3a OpOKepCcKue YCIyr, B pe3y/bTaTe uero
JI0XOZIbl OT KOMHUCCHUOHHBIX Pe3KO COKPaTUIUCh [Bpokepbl npo3gaau smom OeHb
Mayday, mo ecmb Oaau emMy HA38aHUE MeHCOyHapOOHO20 paouoCuU2HAAd,
Komopblli nepedarom mepnswjue asapuro kKopabau u camonembl, — om
¢panyysckozo m'aider, «Ha nomouwb». — Ilpumeu. nepesoouuxa.]. IHBeCTOPbI
CTa/ld TIOJIb30BaTbCsl yC/IyraMu TeX OpOKepOB, KOTOpble B3WMajld MeHbIIIe
KOMUCCHOHHBIE 3a ycayru. B pesynsrare B 1976 romy Aoxoabl YO/UI-CTPUT
COKpAaTWIMCh NpuMepHO Ha 600 MU/UTMOHOB [j0/U1apoB. Haje)xHeumi B Mupe
JEeHEe>KHbIM TIpecc  pa3Baidicsa. A TOTOM, UTOObI yCyryOuUTb HUIIETY
ockopOsieHreM, C/yud/cs TOAbeM pbiHKa obsuraimii. C poCTOM pbIHKA
obnuraiyii CrielUaJrucThl M0 aKIUsaM TIPeBPaTU/IMCh B CPAaBHUTEBLHO OeqHBIX
mofent. HeT, KOHeUHO, OHU TMPO/0/KA/IM HeTJIoXo 3apabarhiBaTh, HO U CJiefia He
ObI0 TOM 6e33a00THOM M HArJIoM POCKOIIM, KOTOPOM HaCIaXKJaauCh JIFOAU C
pbiHKa obsurauumii. Hu ofHoMy OpoKepy Mo aki[usiM U B TOJIOBY Obl He TIPHUIIIIO
UrpaTh B MOKeP /DKe1[0B Ha MUJUTMOH OakcoB. [7ie Obl OH B3si/1 TaKue JeHbrU?

Mpbl, Ha yueOHBIX KypcaX, He coOupamuch WATA B OenHskU. [1o3TOoMy y
oTZAe/ieHusT aklyi Oblsia TIpob/ieMa— Kak 3aMaHUTh Jitofieid. [10CKo/bKy OHH, B
OT/IMYMe OT CIIeI[Ua/JIMCTOB M0 ObOnuraiusiM, He MOIVIM TPUBJIeYb HaIllero
BHUMaHUs Oyaymmmu 6GraramMu, Bechb KYpC 3HAaKOMCTBAa C PBIHKOM  aKI[Ui
oOpaiijasicst B O[Hy HeNPepbIBHYIO TOPrOBYH) KaMIaHuio. B X BBICTYIIEHUSIX U
Npu3biBaX ObUT OTTEHOK yTpalllMBaHWs W BWHOBATOCTH, UTO 3aTPYAHS/IO UM
pellieHWe 3a7iaud. Mbl, yualldecs, MHOTOTO He TOHWMa/h, HO y Hac ObUIO
Oe3ympeyHoe UyBCTBO CTW/Asl. Mbl TBepAO 3Ha/ld, UTO B I1[eJIOM KayeCTBO
oOpaijeHusi ¢ HamMd OblI0  00paTHO  MPOMOPILIMOHANBHO  peaybHOU
TIpUBJIEKaTe/IbHOCTU  TIpejijlaraeMoil  jieKTopoM  pabotel. IlpaBuio  GbLIO
MPOCTHIM: UTOOBI TIOJIyUUTh HaWIy4lllyl0 paboTy, C/eJoBasio TMpeTeprieTh
HauOOJIbIIINE YHIKEHUS.

B 5TOM cMbIC/ie NO/I0)KEHUE CTaXkKepa Majio ueM OT/IMYaa0Ch OT MOI0XKEeHUsT
nokynaressi. CrieldaaucTaM 10 akKLUsAM TIPUXOJUNIOCh ObITh MSATKUMH U
3aMCKUBAIOL[MMK He TOJbKO C HaMH, HO W C K/IMEHTaMH, I0TOMYy UTO
KOHKYDEeHI[MsI Ha PbIHKe akI[uii Oblla upe3BblUaitHO ocTpoii. MHBecTOop Mor



KynuTh akiud IBM y Salomon, a Mor y copoka JApyrux OpOKepCKHX KOHTOP.
CrieruanucTel MO OOMWralusM, HarpoTWB, MOIJIM BecTU cebsi ¢ HaMu C
Tipe/ie/IbHOM TPyOOCThIO Y CBUPETIOCThI0, HO OHU MOTJ/IA TaK K€ OTHOCUTBCS U K
CBOUM K/IM€HTaMm, TOTOMY UTO 10 HEKOTOpbIM BUJaM obsurauuii ¢hvpma nmerna
TIOYTU MOHOTOJ/IbHOE TosioxkeHue. M3 Toro, Kak ¢ HaMu oOpalljaauch, MOKHO
ObLIO COCTaBUTH TIPE/ICTaB/IeHNe KaK O TpaBUIax MOBeZieHUs Ha Pa3HbIX PhIHKAX,
TaK U O CTereHU TOCTIoACTBa (MPMbI Ha KaXkK[OoM U3 HUX. Bpsig mu moboit u3
yualuxcsi C pPaBHOM 3/1eraHTHOCTBIO C(hOpMyaupoBas Obl 3TO, HO CMBICT
CUTYyallUU BCe TIOHMMa/u abCOMIOTHO UeTKO: BbIOWMpal akiyu, U Oy/ellib u3aTh
BCeM 3a/IHMIY, Kak Bumii JlomaH, 60 BeiOMpait obmuraijui, U Torga Oyzelinb
BCeX IMHHaTh, Kak Pambo.

[lpy BceM 3TOM JIOAU W3 OTAe/NeHUs] aKUWW BBLIVIAJENU BIIOTHE
CUaCT/IMBBIMU, XOTSI MHE TIPUIIIOCH JIOBOIBHO JIOJITO OOIIAThCSl C HUMH, TIPEXX/e
yeMm s TOHsA royeMy. OHM KUK T10/ MEHBIIIUM JIaB/IeHWeM, YeM MakKJjepbl U
TIPO/IaBLIbI pPhIHKA obsuraumii. OHU CMUPUIUCH CO CBoel cyanboili U, 1mosobHo
KpecThsiHAaM Ha TlacTopasisix bpeliresnsi, Hac/aaX/Jaauch TMPOCTBIMU PafioCTSIMU
ku3Hu. [lom Ha Gepery [)kepcw, a He B XeMmnToHe. KaTaHue Ha J/IbDKaX B
BepmoHTe, a He B 3epmarte. [0 MeHs [0/r0 He MOIVIO JIOWTHU, UYTO JIFOAU B
OT/ZIe/IeHUM aKIUM KWW TIOJTHOKPOBHOM )KU3HBIO. B MX )KW3HU C/1y4anoch Bce —
PBIHOK OBIKOB, PBIHOK Me/IBe/leli M TIOJIHBIM PLIHOUHBIA INTHIL. HO TI0Ka
nmobe3HbIi UM PBIHOK akI[uii ObLT Ha MecTe, WX, Ka3ajoCb, He TPEBOXKUIIA
OTHOCUTeJIbHasi CKYAOCTb A0X0/0B. OHU OTUasiHHO MbHITAJUCh TIPUB/IEYL HAC
arMocdepoii yroTa U AymieBHOCTU. Pafy 3TOro oHW B Hauaje CBOEro OTpe3ka
KypCa pa3/iaBa/jii KaK/JoMy TOMUKH CTUXOB, PacCKa30B U MemyapoB. [TociienHui,
YBbI, OTKPBIBAJICS CJIeIYIOIIUM TaccakeM, MPUHa/IeXall[UM Mepy CreluaarcTa
0 aKI[UsIM U 03ar/aB/ieHHbIM «MeMyapbl Makjaepa»: Onbim Hayuua e2o momy,
Umo pbIHOK NOO0OEH MOpI0, K KOMOPOMY HYHCHO OMHOCUMbCSl C Y8adceHueMm U
cmpaxom. Tbl nabL1 no e2o 6e3msmedcHol 21adu NOO MUPHbIM NOAOHEBHbIM
conHyem; mebs Hec nezualiwuuil aackarowuti 6pu3, mbl Kynaics 8 npo3payHol
go0e U NOmMOM HeXdCuics 8 Aydax coaHyd. MHo20a mbl omoagancsi Ha 80/t
n1agHo020 meyeHust u c1adko opeman. HeoxcudaHHo mebsi npobyxcoaem nopbis
X0/100HO20 8empa — Habedxcaau myyu, U ConHYye CKpbL10Cb, — BUOHbI 8CNbIWKU
MonHUll, U cablwamcsl packambl 2poma. OkeaH 80py2 NOKPbLICA hjiewywumu
ganamu, meoe Xpynkoe CyOeHbIWKO OKA3aja0Ch 60 61acmu pesywjux 80/H.
IMonosuHy 3Kkunasxca cmblio 3a 6opm... mebs eblbpocuno Ha bepee... Hazol u
obeccuneHHblll, mbl pachpocmepcst Ha bepezy, 61a200apHbili cyobbe 3a mo, Umo
8bINHCUL ..

OTneneHu0 akui TPUXOAWIOCH BbIIEPXKUBATh HE TOJILKO OKeaHCKUe
Oypu, HO U OTKa3 B coTpygHuuectBe. Kaxk/bili leHb MeHe[)Kep 3TOr0 OT/e/IeHus



Jlacno BaiipyHu TPOM3BOAWI OTBa)KHble, a 3ayacTyl0 UM OnucTaTesbHbIe
TIOTBITKU TIPYBJIeUb HacC. [JIaBHBIM MyHKTOM €ro aruTaljuy B T0/Ib3y OT/e/IeHUs
akiui ObLIO C/iefyrolijee: KOT/la B IIECTh Beuepa Thl BKJIIOYAelllb TeeBU30p U
BeAylMii COOOIIaeT, UTO CerofiHsl PbIHOK MOAHSUICS Ha 25 IMyHKTOB, O KaKOM
PBbIHKe OH roBoput? «YT0o? — Bock/muasn Jlacsio. — Bel fymaeTe, OH TOBOPUT O
KOPIIOpaTHBHBIX obiuraiusax Knacca A? Xa-xa! OH TOBOPUT O pbIHKe aKIuii!»
WHbIMM C7IOBaMM, CTOUT Tebe TPHUCOeAUHUTLCS K OTAE/JEeHUI0 aKIMM, W TBOS
Mama Oy/IeT TOUHO 3HaTh, CKOJIbKO ThI 3apa0aThiBaellib.

Jlacio Takke BOCXBAJsi/I IOTYI0 UCTOPUIO U KY/IbTYPY pPbIHKa akuui. Bce
JocToiiHbie mroau, ot bumma Pomkepca go /koHa Kennera I'anbpeiira,
1TpoOOBa/I CBOM CHJ/IbI Ha PhIHKE aKIUi. [IprcoeauHSsACH K ero OTAe/IeHUI0, MBI
CTAaHOBUMCS UaCThIO Uero-TO TaKOTo, YTO Heu3MepuMo OoJbliie KaXKJoro U3 Hac.
He yBepeH, uTo Mbl MOI/IM cebe BooOpa3uTh HEUTO HAMHOTO OoJibiliee, YeM MBI
camu. Ho jaxxe ecnmu Obl HAM 3TO U yZa/ioCh, TO MbI TIpe/iCTaB/siid Obl cele,
KOHEUHO, He DbIHOK akuui. B pe3ynbrare Bce mnpusbiBel Jlacio nporaganv
BITyCTy10. Hac He Tporasu HU WCTOpPUS], HU KY/IbTypa, U UeM aKTHBHee Oblia
peK/aMHasi KaMIlaHHUsl, TeM MeHee TIPUB/IeKaTe/IbHbIM MeCTOM /il pa0OoThI
Kasajacs PBIHOK akUMi. VX Kapakyiu HCTOYaqd He MeHbllle ejiesd, uyeM
«Memyapel Makiiepa», 4TO IMOATBepsKAaeT LjMrara U3 Hekoero Yosrepa I'yrmaHa:
«bupxxeBoii Tenerpad Oosibllle BCero rmoxoX Ha >KeHIMHY. HUKTO ¥ HUYTO Ha
CBeTe He B COCTOSTHMM [laBaTh TaKue Topa3uTebHble oOelljaHUsi — JieHb 3a
[JHEeM, YaC 3a 4acOM, HUKTO [IpPyroil He pa3oyapoBbiBaeT CTOJIb YaCTO, HO 3aTo
HUKTO JIpyroii U He criocobeH u3pe/Ka BBIMNOMHATL OOeljaHHOe CO CTO/b
HEBEepOSITHOM, CTOJIb CTPaCTHOM CW/IOM M pa3MaxoM». lIpy urteHum 35TOrO
racca)ka MY>KUMHbI BCTIOMHHAJ/IM CBOM JHO0OBHBbIe TI00Oe/bl U, 3aBefsi Iasa K
TOTOJIKY, TYCTO KpacHe/U. bor BeCTb, UTO MPU 3TOM IepeXXKrUBajiv KeHIVHbI U3
Halllel TPyIIIbIL.

Ho m1yboko BHYTpH CIIEL[UAMCTBI T10 aKUUsSIM TMpeHeOpe)KUTeTbHO
OTHOCH/TMCh K KHW)KHOW MPeMyJpOCTH, 00pa30BaHUIO U TTPOUEMY — KO BCEMY,
Kpome oribiTa. VX MO3uLUI0 MOAKPEeIIsi/ii BbiCKa3biBaHUsA beHpkamuHa ['paMma,
nereH/ibl pblHKa akiuii: «Yem Oosmee clOKHBIM U pa3pabOTaHHBIM
MareMaTU4YeCKWW anmnapaT TIpUMBJ/IEKaeTCsl [Jjisi aHaju3a pbIHKA akKlWk, TeM
Oosibllle  HeOTpe/le/IeHHOCTh M CTEeKY/ISTUBHOCTb T10/lyuyaeMbIX BBLIBOJIOB...
BCTpeTHBIIIMCh, C OOIIMPHBLIMU BBIUUC/AEHUSIMA WM (OpMYy/aMH  BBICILIEH
anrebpel, MOXelllb OBITb TIOYTU 3aBeJJOMO YBepeH, UTO aBTOP WCII0/Ib30Ball
TeOpHI0, UTOObI 3aMaCKUPOBATh HEIOCTATOK OIbITax.

Inst cobpasimxcsas Ha Kypce 80 oGOmamareneit auruiomoB MBA u 15
[IOKTOPOB HayK 3TO 3Byuasjio CMellHOo. YTo 3a pafloCTb UMETh MYIIKY, €C/IA 3aKOH
3acTaBsieT TeOsi 0OXOAUTLCSA Ha OXOTe TOMBKO JYKOM U cTpenamu? OTaesieHue



aKIUM BBITVISZIENI0 Oe3HafeXXHO OTCTanbiM. OHU TMOHUMAJ/IM, YTO MCIIO/Ib3yeMble
VMU 1S TIPUBJIeUeHHsT KaHIUJaTOB HacaJKU He cpabaThIBaroT. Tak uTo OHaK/bI
OHM CMEHUIM TaKTUKy W TIpUCTaNUd [AJig OOIeHus] C HaMHU sSIpKoe MOJofoe
napoBaHue. OH ObLT UX CBepKarollleld JlakoM HoBeliIell Urpyiikoi. Emy 6b110
TIOPyY€eHO OCJIeTIUTh HaC CBOMM 0/IeCKOM U YUeHOCThIO. B cBoeM oT/e/ieHur OH
3aHUMAJICSI TIOC/IeJHe TEeXHOJOTMYeCKOM HOBUHKOM — KOMITbIOTEPHOU
TOProB/ierd (MMEeHHO Ha 3Ty TEXHOJIOTUIO B3Ba/IW/IA MOTOM BCHO OTBETCTBEHHOCTh
3a OMp>KeBOM Kpax, CayuuBluiics B okTsbpe 1987 roma). OH mpounTan Ham
NeKIMi0 000 BCeX TAKOrO pofia HOBMHKAX W TPEIJIOKHII 3aJlaBaTh BOMPOCHI.
[IpoyunuTb ero pemwiacs AUIMJIOMHUK Yukarckoro yHuBepcuTera @PpeHKuU
CaiiMoH.

— Korza BbI TOpryere omnuuyoHamMy Ha akLWMW, — CIPOCWI MOM MNpPUSITE/Tb
®peHKH, — BbI Xe[[)KUPyeTe CBOM TaMMy U T3TY WIM OTPaHUYMBAETECh TOBKO
JleJIsTOU? A ec/iv He Xe[l)KUpyeTe raMMy U TITY, TO TTouemy?

CneyyasucT no OMIMOHaM Ha akKI[MW KWBaJsl TOJIOBOM CeKyHJ, Jecsitb. OH
SIBHO He 3HaJl, K Y4eMy OTHOCSTCS BCe 3TU rpeueckre CUMBOJIbL. MBI, C/lylaresny,
KaK HU CTBIZIHO 3TO TMpH3HATh, ObITM B 3TOM CTOJIb >K€ HEBE)KeCTBEHHBI, HO
YyBCTBOBA/IM, UTO JIFOOOM yBakarolluii cebsi Crier[uasvcT IO OI[MOHAM He
MOJKET JIOITyCTHUTh, UYTOOBI €r0 3arHaj B yroJl MPOCTOM CTYAeHT YueOHBIX KypCOB.
Hai He3afjauivBbIM JIEKTOP MOMBITA/ACA CKPbITb CBOK) PacTepSHHOCTh 3a
LY TKOM.

— M-pa, — 3aAymMuuBO MPOTSAHY/A OH. — lIpUXOAUTCH TIpU3HATh, UTO
oTBeTa s He 3Har0. MOXeT, UMEeHHO T03TOMY Y MeHsI TOPTOBJsl UjeT rnagko?
pa30epych loMa, ¥ Mbl TIPO/IO/KUM 3aBTpa yTpoM. Ha camoM-To Jiefie s He oueHb
CUJIeH B TEOPUU OIILIMOHOB.

— Bor noatomy-to, — 3ameTtun ®peHK, — Bbl U paboTaeTe B OT/e/eHUN
aKI[HM.

OT1o 1006M/I0 ero okoHYareabHO. HOHOMY JapoBaHUIO W3 OT/e/IeHUST aKLUM
KpbITh OblTo HeueM. OH OBbICTpeHBKO coOpasicsi ¥ BBIKAaTWICS —3[JaKUM
cmylieHHbIM Kormobkom. Kakoe yHmkeHue! TloTeprieTs opa)keHre OT CTa)KepoB!

Homno [go TOro, 4uro pAaxke TMOSBJEHWE B OTJe/JeHUM akKLUh CTajio
HEeTIPUWINYHBLIM MOCTYITKOM. BooOpa3uTe ke Halll yKac, Korjja OHU MPUCTYIHINA K
JleTaTbHOMY M3yUeHHUI0 BO3MOXKHBIX KaHAWAATOB. bBalipuHM 00BsSBWII, UTO
HaMepeH 1oobejaTh C KaXKIbIM M3 Hac, a 3TO 3HAUMJIO, UTO /IF0O0I MOT 0Ka3aThCs
KaHaugaroM B [amnac, Toprosis akuuamu. Jlrogu 3amaHukoBaiud. MHorue
TIBITA/IUCh CZle/laTh ce0sl B MPUHIIWITE HerpuB/eKaTelbHbIMU, HO Maji0 KTO MOT
MOXBaCTaTbCsl, UTO yMeeT 3TO JejaTb Kak ciefyeT. [loJiblie npsaTarbCs OT IVia3
CTIeI[MA/IMCTOB MO akKI[UsiM ObLIO HeBo3MOXXKHO. HHMKTO He uyBCcTBOBas cebsi B
6e3oracHocTty. [1omos3mm c/lyXu, UTo y»Ke COCTaB/IeH CITMCOK >KeJlaTe/IbHbIX ISt



OTAe/ieHUs] akUui KaHaugaTtoB. [loToM rmpwuiiia oOlllesIOMUTe/bHasE HOBOCTH:
OTZie/ieHue TJIaHUPyeT MajleHbKUM MUKHUK U TIPOTY/IKY Ha sIXTe, UTOOBI Mostyuilie
T03HAKOMUTBCS C 0TOOpaHHBIMU KaH/IU/JaTaMHU.

U BCe 3TO, yBBI, 0Ka3a/0Ch UCTUHHOM TIpaBaoi. batipuHu orobpan asis cebst
1IecTepblX, MMEH KOTOPbIX Mbl TMOKa He 3Ha/d. Ho MOTOM NpULLIM U
npuriaiieHys. YerBepo U3 1iecT ObUIM  3aZlHECKAMEEUHWKH, TaK uTO
oripefiesieHHasi CIpaBeJIMBOCTh B 3TOM MHUDe Bce-Taku cobstopanack. OfHO
nosiyunsi MaiipoH C3MI03/1C, KOTOPbIA MOT HaZli BCEM 3TUM CMESITbCS, TIOTOMY
YTO OTAen MYHUIMMNa/JbHBIX oOiuraiuii  yxe moobeljas emy CBoe
TIOKPOBUTEJILCTBO M noMolllb. LllecToe rpurnailieHye Moy .

S 6bi1 GecrioMotlleH, Kak OefiHasi >KeHII[MHA, KOTOPYI0 HAaCW/IbHO BbIZAIOT
3aMy’K, ¥ BOT, BIIepBble YBU/IEB Uy/JOBUILIHBIN JTUK CBOEro Oyaylero My»a, OHa B
OTYasiHUU PbiZiaeT. BOT TakuM Tereps s Mpe/CTaB/siyl cBoe Oyayiiee B Salomon
Brothers. BnusiTe Ha cUTyalUioO s MOT TOJILKO KOCBEHHO, uepe3 MeHe/KepoB. M3
9TOM 3arajHu CyIlleCTBOBa/ eUHCTBEHHBIM BBIXOZ: COXPaHATb Oe3pasiuuue K
OTZIe/IEHUI0 akKIMM W B030yAuTh HMHTepec K cebe B KakOM-THOO [Ipyrom
otaeneHun. OnacHo OBLJIO TOMBKO [OBECTH OTBpallleHHe OTAe/NeHUs aKIUi KO
MHE [0 TaKOW CTeleHW, UYTO OHU TOMbITAIOTCS YBOIUTH MEHsI BOBCE. Y HUX,
npaB/ia, He ObLI0 0co6oii BacTu. C /APYroil CTOPOHBI, UTOOBI BLITHATh MeEHH,
OosiblIIOl BNAaCTU U He TpeboBaoCh.

SIxTa oTm/ibIBaIa OT ¥OXKHOTO Mpryana MaHxsTTeHa. UenoBek U3 oT/ie/ieHust
aKLMW BUJICS BOKPYT HAC, pacluChiBasi JOCTOMHCTBA U TPeJIeCTU PbIHKA aKI[UH.
Mbl /1laBUpPOBaiu U YXOAWIM OT Hero, Kak Ookcepbl Ha puHre. TpU MUHYTHI
MOCTOSATH Ha HOCY, IOTOM — Ha KOPMY, TTIOTOM — B MallIMHHOE OTJeJ/ieHre; BOT
TaK Mbl XOJWIM KpyraMu, W SiIXTa Ka3ajacb Bce 0ojiee MUHUATIODHOM —
YKDBIThCS ObI7I0 HerZie. Bcero yac rjiaBaHusi, M Hayasio Ka3aThCsl, YTO Hallla sXTa
He OoJsibIlle KPOIIIeUYHOW IILTIONKU. BCKope, Korjja Hac CTas0 packauMBaTh Ha
BOJIHAX, KTO-TO Hauas LIUTUPOBaTh «MeMyapbl Makjiepa».

PuTyan yxakKuBaHWsI OKa3ascsi TO-COJAATCKu rpybd u mpsiMosiviHeeH. Ham
Ha/IWIA BUCKU, TIOTOM ellle, 10XK/JaIuCh, KOrja Hai MaHX3TTeHOM B3011UIa JIyHa,
obparuBiiias He60CKpeObl YO/UI-CTPUT B CTeHbI U BepIIMHBI TIPUUY/J/IUBOTO
TOPHOTO YIIe/ibsl, U TYT JUPEKTOp OT/eseHUs akiuii, 00xBaTuB TeOs 3a Tijieuwu,
HauWHa/l TOBOPWUTh, /10 Uero Thl Ta/JaHTIMB U KaK Obulo Obl 3ameuaTesbHO
TIOCBSITUTH 3TOT Jap OOKuii 3aBeZiloMO yHauHOW Kapbepe Ha pbIHKe aKIWu.
[Mogymait 06 uctopuu! IMlogymaii o kyneType! fI-To Kak pa3 B TOT MOMEHT
Pa3MBIIIAI O Ha/le)KHOM TIpaBU/ie BbDKUBaHUSI Ha YOJUI-CTPUT: eciu Tebe yuTo-
TO MpeJJiararT Ha Uy)KOM sIXTe, HM 3a UTO He COIVialllalicsi, UHade y)kKe HayTpo
Tebe MpUETCSI TOPHKO 00 3TOM MoXKasieTh. be3bICXOMHOCTh TOMOTI/Ia MHE HalTh
BBIXO/] 13 MOJIOXKEHUS].



MaiipoH CsMr03/C Ha3Ba/l yTPO TOC/ie Halllero KaTaHWs Ha SIXTe «yTPOM
KoiioTax». [Tocsie Mxol MOMONWKY ThI MPOCHITIAeIIbCS U 0OHApYKUBaelllb PsiZIoM C
co0oii KeHIIMHY, KOTOPOIM HUKOTZa mpex/e He Bujen. Ee roioBa MOKOUTCS Ha
TBOel pyke. Ml BOT BMeCTO TOro, uTtoObl pa30yJuTh ee, Thl, KaK IMOMAaBIIUNICS B
KarkaH KOWMOT, TUXOHBKO BBICBOOOXK/a@elllb pPyKy U CMbIBaelllbcs. B
0e3)Kasl0CTHOM CBeTe yTpa OT/le/leHre aKIUi 1M0Ka3aaoCh 0COOEHHO YKaJKUM U
OTTa/IKUBAIOIIUM.

Ho oxora Ha Hac mpopo/pKanack. Hac mpurnacunu Ha matd B codTbon
MeX/ly HaIllUM OT/e/ieHHeM akKIMi U KOMaHJIOM OJHOTO W3 UX KPYITHeUInx
K/IMeHTOB. [IUpeKTop OT/AeneHus aKlyi, KOTOPbIM TIpeJbIIyIlM BeuepoM
I1ernTag; MHe Ha YXO YMHUDOTBOPSIFOII[ME CJIOBA, TeTeph /lake He MOMHUI MOEro
uMeHU. OH ObIT C/IUIIIKOM TIOTPY>KeH B JleTa/li OpraHM3allid MaTua, uToObl ero
K/IMeHTaM He TIPUILLIOCh HUA O UeM 3a00TUThCS. BbIIo COBepIlIeHHO MOHSTHO, UTO
Hallla KoMaHza o0si3aHa npourpatb. Kpome Toro, Mbl ObLTH [JOJDKHBI BeCeJo
CMesIThCS LIyTKaM JIPYTOMl KOMaH[Ibl, Kak Obl Uy[IOBUII[HBI OHM HU ObLM. §1
HECKOJTbKO pa3 HaMepeHHO TpoMa3sa’i Tofjauk, prKaj Mpy 3TOM Kak 0e3yMHBI —
TaKUMH YMODUTETHHO OCTPOYMHBIMU MY>KUKaMU OKa3ajMCh HAllld KJIUeHTbl —
U BCe orpe/ie/ieHHel TTOHKMMaJl, YTO BePHO MOCTYIW/I MPOIUILIM BeuepoM, KOTza
3arepcsi B BaHHOM.

[To mepe TOro Kak yuyeOHasi mporpamma Iiijia K KOHIIY, UTPa B TIOKep JIKEI0B
BCe IJIOTHee 3acachiBajsia Hac. BoobpaxeHue 0osibIlieil MOMOBUHBI Kypca ObLIO
3aXxBaueHO TOProBjed oOnuraiusMu. BMecTo «KymuTb» M «IpOJaTh», Kak
TOBOPSIT BCe HOPMaJibHbIe JIHO[W, OHHW TOBOPWIM «CIIPOC» U «IIPE/JIOXKEHUe».
Byayiive wmakiepel [efaau TpeJMeTOM TOProBiud abCOMOTHO BCe, UTO
JIOTTyCKaio0 YMC/IOBOe BbIpa’keHUe, — OT cueTa «['UraHToB» B BeUepHEM Maruye
[0 TOTO, CKOJIbKO MUHYT TOHa/IOOUTCS SITIOHI[Y, UTOOBI OKOHUYAaTeTbHO 3aCHYTh,
J10 KOJIMYeCTBa CJI0B Ha rocieHel crpanulie razetsl «New York Post». Kaxmgoe
yTPO MHOTOO00eIIatoIIUii TOPTroBbIN TajJaHT BOMW/I Y KIaCCHOM A0cKu: «CTaBio
yeTBepTaK MPOTUB TBOero OyOsivka!»

OO6suranum, obmuraid U eije pa3 obsmuraiuud. KTo He XoTenm CTaTh
MaK/iepoM, MeuTaju UX TpojilaBaTh. B MOC/Ae[HIOW TPYIY BOILIM HECKOIbKO
KEeHIL[MH, KOTOpbIe TIOHaua Iy MeuTaau o Kapbepe Maksepa. B Salomon Brothers
3TUM 3aHUMAaJIUCh MY>XUMHbIL. JKeHII[MHbI TIpo/iaBaiv. HUKTO HUKOT/Ia He CTaBUI
TI0/], BOMIPOC 3TOT TMOPSIZIOK, XOTS €ro TOC/IeACTBUS ObIIM SICHBI BCEM: YKEHILUH
JlepyKajy To/ijasbliie OT BIaCTH.

Makrepbl 3aHUMAaUCh TeM, UTO pa3Melllaji Ha PbIHKaX CTaBKU OT UMeHU
Salomon Brothers. IIpogaBer] mnpezactaBnasii cob0il WHCTPYMEHT B pyKax
Maksiepa, ObLT ero mpejicTaBuTesieM Ha pbiHKe. [IpofiaBel] BCTymasn B o0iiieHue C
WHCTUTYIIMOHATbHBIMU UHBECTOPAMU — TIeHCUOHHBIMU (DOH/IaMU, CTPaXOBbIMU



U ccynocbeperarebHBIMU KOMITAaHUSIMUA. OTH JiBe Tipodeccuu TpeboBamu OT
nrofleld pa3HBIX YMEHUN M HaBLIKOB. Mak/iepy HY)KHO ObLIO TIOHMMaHHe PLIHKOB
1 37paBblii cMbIC/L. [IpojiaBily — JIOBKOCTB B 0011[eHHH C MioabMU. Ho 1ipy 3ToM
Jy4Iliie MakKJ/iepbl SBJ/ISJIUCh OJHOBPEMEHHO ITPeBOCXOJHBIMM TIPOZIABI[aMH,
TIOTOMY YTO TIpeX/le BCero UM BayKHO ObUIO yOeauTb CBOero mpojiaBlia, YTo eMy
OyZeT XOpOIll0 W BBITOJHO, €C/JIM OH YTrOBOPUT CBOMX K/MEHTOB MpO/JaTh
obmuran X Wid KynuTh obsuranu Y. A jyuinve TIpoZaBi(bl obiazanyd B
BBICITIEM CTereHW Pa3BUTHLIMU CITOCOOHOCTSMM XOPOIIero Mak/iepa, KOTOPBIM
yMeeT HaWTH K/IMEeHTOB, FOTOBBIX OYKBaJIbHO IepefiaTb eMy B yIIpaB/ieHHe CBOU
nopTdesb 0baUraruii.

Pasnuuve Mexay Mak/jepaMd W TIPOZ@BIlaMM He CBOAWIOCh K Habopy
yMeHHUM 1 pabounx o0s;3aHHOCTel. Hailleli 1aBOUKOM yITpaB/Is/id MakK/iepbl, U BOT
Kak OHM 3TO fiesianu. ViMeHHO Maksiep orpefiesisii B KOHILIe To/la, Kakol mpeMuu
3acy>KMBaeT TOT WIA UWHOW TipofiaBell. A TIpeMuss CaMOro Makjiepa
yCTaHaB/MBalach B COOTBETCTBUU C 3apab0TaHHOM WM 3a Troj, TPUOBLIBIO.
Maknep Obl1 HefocsiraeM [/isi TIPOZAABIIA, HO TOC/eAHUN ObUT B ero MOHOMN
BIacTH. HUuero yguBUTELHOTO, UTO CHYIOIIME W3 CTOPOHBI B CTOPOHY HOHBIE
TIPOZIABIIbI  BBIT/ISIZIENIA TIPUHW)KEHHBIMHA M 3allyraHHBIMH, TOTAAQ KaK FOHBIE
Mak/iepbl JbIMWIA CcUrapamMu. He CTOUT M3YyMJSITBCS TOMY, UTO THPAHCTBO
Mak/epoB Obl0, TaK CKa3aTb, y3aKOHEHO — OHU Obuid O/ke K JieHbram.
Briciiiee pykKoBO/ICTBO (upMbI BepOoBaiock U3 psiioB MakaepoB. Cam ['ytdpens
OblT W3 Mak/iepoB. XOAWIW Ja)ke IIyTKW, TpPUAyMaHHbIe, CKOpee BCero,
MaK/iepaMH, UTO I0pa YBOJIUTh BCEX TIPOZAABIIOB U TOTZAA (pMa CMOKET HaKOHeI]
TOpProBaTh B O/iaykeHHOM BakKyyme. Ha Koii uepT, B KOHI[e KOHI[OB, HY>KHbI 3TU
CpaHble KJIMeHTbI?

Y Xopommx Mak/JepoB M0 obaurauusM ObUiM  ObICTpble MO3TH M
COBEpIIIeEHHO HEBO3MOXKHBIM armeTuT. OHM CAeWId 3a pbIHKaMu 10 12, a
WHOTZIa ¥ TI0 16 4acoB B CyTKH — M He TOJIbKO 3a PbIHKaMM obmuranuii. OHM
BeJTM HaOJTIofleHHe 3a ZIeCSITKaMU Pa3HbIX PHIHKOB — aKIWM, He(TH, MPUPOJHOTO
rasa, BaJFOTHBIMHM UM JTFOOBIMU JIPYTUMH, KOTOpPbIE MOIJIA XOTh KaK-TO TIOB/IUSITh
Ha PBIHOK obnuraiuii. Y>ke B ceMb yTpa OHH CHAeMM B paboumx Kpecnaax M
OCTaBa/IMCh TaM /IO KOHIIA AHS. Majio KTO U3 HUX JIOOW/I TOTOBOPUTh O CBOEM
paboTe; OHM OBIMM 3aMKHYTBI, KaK BeTepaHbl HEMOITy/SPHOW BOWHBL. OHU
1L[€HWU/TM TOMBKO MPpHObLTL. VI fieHbry. [Ipexkie Bcero — /eHbI'H, HY U BCe TO, UTO
MOXXHO Ha HHUX KyNHUTh, a TakKKe BJUSHUE W [JOBepuve, KOTOPbIe BCerza
COTYTCTBYIOT T€M, Y KOTO JieHer Oosibliie BCeX.

Tak Kak TIpy MoOeM TMOsiBjieHUH B (upMe y MeHSI He ObLI0 HMKAKUX
KOHKDETHBIX IJIaHOB, s OBbLJT TOTOB pacCMaTpPUBATh TOUTH JIHOObIe MepCIIeKTUBBI.
Ho Mocko/bKy s TaM MoBH a1 O0/bIIIOe YMC/IO MaK/IepPOB U HUA OJIUH W3 HUX HU B



MaJieHIiei cTereHy He TIOXOAW/I Ha MeHSl, s1 ObICTPO TIPUILIe/ K 3aK/TFOUeHHI0, UTO
Makjepa U3 MeHsl He TOJIyYuTCs. Y MeHs He ObIJIO C HUMU HUUero obiiero, a
MOTOMY HJesi CTaTb MakjepoM Obla [Jid MeHsI CTO/b JKe 5K30THYHA, Kak,
CKa)keM, MeuTa CTaTb KUTaNI[eM.

OTO TIPOCTO MO HEoOXOAUMOCTH Jesiajio M3 MeHsi TipofaBua. Ho TyT o
oOHapyXu/l, uTo BooOpakaTh cebs B PO/M MpojaBlia HUUYTh He Jydllle, Uyem
Tpe/icTaB/IsATL cebsi MakiepoM. BHyTpu ¢upMbl Tiepexofi oT 00yueHHMsS K
nipocdheccroHabHOM paboTe JjaBajicsi MHe C TOMU >Ke HeJIOBKOCTBIO, UTO U BO BCEX
Jpyrux Mectax. M uem Oosibllie s1 y3HaBaa B Xojie yueObl, TeM OObIlle MeHs
CTpalllijia TepCrieKTMBa paboTbl Ha TOProBOM IUIomIa[Ke. MHe HHKaK He
yZaBasioCh C Hel CBBIKHYThLCS. BBICTyIaBIIMe repesi HAaMM MPO/iaBLibl 00Mraryii
¢ 41-ro 3TaXka 10 orpeie/ieHHI0 ObUTHA JYUIIIMMH B CBOEM Jiejie, MU C HUX 51 MOT
ObI ¥ 10/KeH ObLa O6b1 OpaTh MpHUMep, HO 3a UX TIOJTMPOBAHHYIO CTAJbHYHO OPOHIO
ObIZI0O HEBO3MOXKHO 3allenmuTbCcss. OHM He TIPOSIB/IS/IA HUKAKOTO HMHTepeca K
»KU3HU BHe Salomon Brothers, u Ux He 3aHWMan0 HHUYEro, KpOMe TIPOAaXKU
obnuraruii. IToxoxke, BCsT MX )KU3Hb Obljla 3aMKHYTa TipefiesiaMu 41-ro 3Taxa, u
MeHSI UHOTZIa TPEBOXKUJIO, He OKaXKyCh JIA 51 TaM B CBOEro Pofia TIOTyCTOPOHHEM
TIPU3pPavyHOM MUPe.

Ycriex Ha TOPrOBOM 3Ta)ke COIYTCTBOBal HaMHOTO Oojiee pa3HbIM TUMAM
MIOfiel, ueM MHe CHayasa Ka3asoch. HeKoTopbie M3 BHICTYMABIIMX Tepe] HaMU
ObLIM  TIO-HACTOSILleMy  OTBpartuTenbHbl. OHM Tpabwiu JAPyrux  pajau
cobCTBeHHOTO BO3BbIIeHNsA. OHM W3BOAMIN >KeHII[UH. OHU YHKAIU YUeHUKOB.
Y HUX He ObII0O KIMEHTOB — TOMBKO >KEPTBBL. [Ipyrvie OT TpPUPOAbI ObUIN
nipefieibHO o0asiTesibHbl. OHU BCEJISZTM SHEPTUI0 U 9HTY3Wa3M B OKPY’KaroIlUX.
OnHu ObUIM TIOUTH YECTHBIMH U CTIPABEIUBLIMH B OTHOIIEHHUSIX C KIHMEHTaMHU.
Onu 6bUTH 100pBI K yueHUKaM. [lesio Bejb He B TOM, 00D OT MPUPO/LI WU 3071
Oosbiioli  X0060T. DTO He uWMeeT TMPOCTO HUKAKOTO 3HAaueHus, T0Ka OH
TIPOZIO/DKAET OpYZIoBaTh 3TUM CBOWM TIO/BEIIeHHbIM M paCKauMBarOIUMCS
WHCTPYMEHTOM. B TISiTOM akTe 371ble MapHU COBepIaiv BOCXOKAeHUe Ha 41-i
Ta)X, U TaM UX OXWJAJI0 He HakKa3aHue, a TipoiBeTaHue. (CoBceM [pyroii
BOMpOC, ObUIO /M TIPOL[BETaHWE pe3y/bTaTOM TOrO, UTO OHU CKBEpHbIe JHO[IH,
WM UM Ha TOMb3y IIJIM HEKOTOpble OCOOEHHOCTM WX Ou3Heca, HUKAK He
COOTHOCSIIMECST C WX HPABCTBEHHBIMH JOCTOMHCTBaMHU.) JloOphle CBOMCTBa
ye/ioBeKa He TMPUHUMA/JIMCh B pacueT Ha TOProBoM STaxke. OHU He
BO3HArpak/|aiMch, HO U He HaKa3bIBaMCh. [IpOCTO UesioBeK MOT OBITh 3/IbIM WJIH
J00pbIM.

[TockonmbKy 41-M 3TaX CAY)KWJI BMECTHIHUINEM CaMbIX UeCTO/H0OUBBIX
nmrofedd (UpPMBI, a TMyTh K TMPHOBLIM W c/1aBe ObUT CBOOOJEH OT KAaKUX-THOO
MpaBU/ W OTrpaHAYeHWH, oOWTaTreM 3TOr0 9Ta)ka, BKJ/IOYas CaMbIX



KPOBOXKA/IHBIX, WM/ HEW3MEeHHO 3aTpaB/ieHHbIH BHA. Tam mTipaBuia Oan
TIPOCTasi Ujiest, YTO CKOJIb YTOJHO pa3Hy3/laHHOe CTPeMJIeHHe K JIMUHOW BhITOfie
— 9T0 3710poBo. [loxkupaii Apyrux, wiu cam Oyzelrb coxpad. Jltoasm ¢ 41-ro
3Ta)ka TIPUXOJUIOCh BCerjja [eMCTBOBaTh C OIISIAKOM, TIOTOMY UTO OBIIO
COBEPIIIEHHO HesICHO, KTO Tebsi OKpy)KaeT U Tebe MoJUMHEH U KTO U3 HUX U KOTZa
ToXKe/laeT 3aBlafieTh TBOMM MectoM. B Salomon Brothers amamason
TIPUEMJIEMOTO TIOBe/IeHUsT ObI/T HeOOBIYAMHO IIMPOK. 37IeCh Thl HATISITHO BU/E,
B KaKOM CTereHu CBOOOHBIN PHIHOK CIIOCOOCTBYeT LUBUIM3AIMNA U CMSTYEHHUIO
HpaBoB. B Salomon Brothers rjapun cambiii rpyObiii ¥ AWMKUIM KalTUTaau3M, U OH
ObUT caMOpa3pyIIUTETbHBIM.

CrygeHTaM y4eOHBIX KYpCOB, pa3yMeeTcCs, He TIPUXOJWIOCh CJIUAIIKOM
MHOTO Pa3MbIIIISTh 00 3THKe. 3ajjaua COCTOsI/Ia B TOM, UTOOBI yIie/ieThb. Bbiio
MIPECTIXKHO TIPUHAZJIEXKaTh K CaMOW CHJIBHOM TpyIie, WieHbl KOTOPOU
HarpakZaiu BCeX MUHKAaMH W 3aTpeluHamMu. Tak ke Kak JileTeid HeoObsICHUMO
TIPUTSATUBAIOT CaMble IpyOble W 3aJJUpUCThbIe MOAPOCTKH, Thl TOTOB B 0OMEH Ha
3aImuTy He oOpailjaTh BHUMAaHUSI Ha OTBPATUTEbHBIE CBOWCTBA CITEI[HA/IICTOB
no obnwranusiM. Korga 3T /FOOW TIPUXOJWIN BBICTYIIATh TIepe]; HaMH, S
M3yM/IEHHO OTKPBITBIMH TIJ/Ia3aMH HaOmofgan T1ioBefieHUeckuii  OytepOpoq,
TIOZI0OHBIN KOTOPOMY MHE C/Ty4YasioCh BH/IETh TOJTBKO B KUHO. Byyun cTyzmeHTOM,
ThI BBIHY)K/]EH UCXO[IUTh U3 TOTO, UTO KaXK/BIH U3 TeX, KTO oOpariaeTcs K Tebe C
Kadephbl, JOCTUT yCIieXa, a YK IOTOM HauMHAEIllb BLIUUC/ISTh — KakK U TI0UEMY.
BoT B TakOM COCTOSSHUM MHE W C/IyUYWAIOCh BIIEPBBIE YBH/ETh YesioBeKa-
ITUPAHBIO B JIEHCTBUM.

YenoBeK-TMpaHbsi TIPUIIIE]T HAM  paccka3aTb O TOCYJapCTBEHHBIX
o0JTUraIusaX, XOTs OH TaK MHOTO BCETO 3Haj O paboTe C ZieHbraMu, UTO MOT' Obl
noBefiaTb 0 4ueM yrogHo. OH ObIT eJUHCTBEHHBIM TIPOJABIIOM OOJIUTALUH,
KOTOPOTo 1obanBa/ivMch OOMBITUHCTBO MaK/epoB, TIOTOMY UTO, Kak MPAaBUJIO, OH
3Ha/I UX ZIeJi0 Jiydille, YeM OHU CaMH, W, eCJIi OHU (PUHTWIN U JaBajidi emy
HEBEpHYIO IIeHy, OH He YIyCKajq C/ydas YHU3UTh WX 4Yepe3 MaTiorajbHUK.
[Ipyrue mpofaBIibl BCIKWN pa3 TOMyYaad TPOMaJHOE YJOBIETBOPEHHE OT 3TOU
TIPOTIeYPHI.

YenoBeK-TiMpaHbsi ObUT TPU3EMUCT U KOPEHACT, KakK Xykep 0elicOOMbHOM
KOMaH/[bl. Ilopa3WTeslbHOM YepTOM €ero BHEITHOCTH OBUIO COBEPIIIEHHO
3aCThIBIIIEe BhIpa’KeHHe juila. TeMHbIe, TIIyOOKO IMOCa)KeHHbBIE I71a3a ¥ B CaMOM
JieJie TIOUTH HUKOT/IA He IBUTA/TUCh. A eC/ii 1 TIPUXOJJWIN B JIBV)KEHHE, TO OUeHb
Me/IJIeHHO, KaK TepuCKor. YKeCTKO BBIJIEIJIEHHBIM POT TOXKe, KaK HU CTPAHHO,
ObT HETIOAIBYIKEH; TOJILKO TMPOW3HOCS CJI0Ba, OH OTKPBIBAJICS TO OOJbIle, TO
MeHbllle. V1 U3 3TOro pra W3/MBajCs MOTOK ITyOOKOro (PMHAHCOBOTO aHa/Iu3a U
CKBEPHOCJIOBHSI.



B Tor penb IlupaHbsi Hauan C UW3HUUTOXKEHUS  (PpaHLy3CKOTO
nipaBUTeLCTBA. [IpaBuTe/bCTBO PpaHIUU BBITTYCTUIO 00IUTaIvM, TIO/TyUHBIITHE
M3BECTHOCTh KaK «KHCKapbD» (00 3TOM BbIMycKe paccka3biBaeT Tom Bynd B
«Koctpe TmiecnaBusi» [B Poccuu smom poman T. Byaga 6bi1 onyb6aukogaH 8
acypHane «HMHocmpauHas aumepamypa» (Ne 10-11, 1991) nod HazeaHuem
«Kocmpbl ambuyuli». — Ilpumeu. pedakmopa.], a y3Ha1 OH O HHUX OT
creliaaucToB U3 Salomon, A1st 06IeHMsI C KOTOPBIMU TIPUXOAWT Ha 41-i 3Tax,
rJje Y IpPOCWKMBaJ MHOrMe uYachl Herogasieky oT Ilupanbu). [lrpaHbro
becriokoumi «Kuckapbl», Ha3BaHHble TaK B UeCTb SMUTUDPOBABIIEr0 WX
npaBuTenbCcTBa Banepu JKuckap /[I'OcteHa. C NOMOLLIBHO 3TOTO  BbITyCKa
dpaniy3bl B 1978 rogy mpuBMeKIM B Ka3Hy IOUTH MUWIAAp, AoJiiapoB. Ho
npobsiema Obla He B 3TOM, a B TOM, UTO TPH OMpeZe/ieHHbIX YCIOBUSIX 3TH
obvraiiu Morii ObITb KOHBEPTUPOBAaHbI B 30710TO MO IieHe 32 fosijapa 3a
YHILIUIO, TaK UTO Jlep>KaTe/ib 0buraiuii, ckaxkem, Ha 32 MUWIJTMOHA 0//IapOB MOT
norpeboBaTh 3a HUX 1 MWIIMOH YHLIMH 30/10Ta.

«C 3THX TOTaHbIX JIATYIIATHUKOB C/IEPYT BCIO ILLIKYpYy», — 37100HO Belljan
[MupaHbsi, uWMess B BUJY, UTO Telepb, KOrga OOAWraluu yxe CTaau
KOHBepTUpyeMbIMH, a LjeHa 30si0Ta nofHsiack A0 500 fosiapoB 3a YHLMIO,
dpaHily3bl TIOTepSIFOT Kydy JieHer. EMy Oblsla HEHaBUCTHA TYIOCTb «3THX
MOTaHbIX JIATYLIAaTHUKOB». OH 3TO CBA3bIBa/l CO CTPAaHHOW [/ HEro u
OTBpaTUTEeIbHON MaHepol 3akaHuuBaTh pabouuii JieHb POBHO B TISITh Beuepa.
Pabouasi 3TKa eBporieiljeB Obla ero 3akjsATbIM Bparom, bete noire, xotsi ero
TOJIKOBaHMe 3TOro oObiyasg ObI0 BechbMa cBoeobOpasHbIM. [Ijis Tpymmbl
eBPOIEeNCKUX CayKalux Salomon, BK/IHOUABILYI0 PaBHO aHIVIMYaH U >KUTeJsen
KOHTHMHEHTA, KOTOpbIe )KeMaHHO ’KaJI0Ba/IMCh Ha TO, UTO MPUXOAUTCS CIUIIKOM
TOMHOTY paboTaTh, OH Kak-TO TpUAyMana HaCMEIUIMBO-0CKOPOUTE/TbHYHO
K/INUKY €BPOKO3JIbI.

Pa3szieniaBImch ¢ GpaHify3amu, OH BBITAIWI IPadyKu, YTOObI TTOKa3aTh, Kak
c/iefiyeT BeCTH CTeKY/ISILIUU C TpaBUTe/IbCTBeHHbIMU 00uranusmMu. [1o xony ero
pacckasa JIF0AU B MepBbIX psJlax Hadya/Jd HEPBHUYaThb, @ Ha 3aJHUX 3ap’Kajiv, U
yeM Jasbllie, TeM Oosbllie CHZEBIlMe Brepeid OMacaavch, UTO u3-3a OypHOU
peakiuu 3aJHecKaMeeuHUKOB [TupaHbst HaOpocuTcs Ha Bcex cpasy. [emno B Tom,
yro [lupaHbs roBOopW/I He Kak OOBIKHOBeHHble mOAu. OH ObUT J>KyTKUM
MaTeplIIMHHUKOM. Ero peub 3Bydasia npumepHO Tak: «EC/IM Bbl, TOBHIOKH,
KynuTe 3TW 3acpaHHble 0o0nuraiuu, Bbl, Ballly MaTbh, OyzeTe Bce yze/aHbl I10
camoe Hekyzna». nu: «Ecau Bbl He oOpaTuTe Ballle TpaxaHOe BHUMaHUe Ha 3TU
rpebaHble [[Ba rojia, BaC BCeX y/enal0T KakK 3alluMKOB, MaTb Ballly repemMarby.
Cy1ecTBUTeNBbHOE, T71aroJ, NpuiaratebHoOe, U BCe OJHOTO KOPHSI — TpaxaThb.
Ero mMup ObL 3amofiHeH COBOKYIUISIFOIIUMUCSA Oe3bIMSHHBIMU OOBeKTaMu |



JIFOIBMU, C KOTOPBIX CAUPAIU IIKYPY, OCTaB/s/id Oe3 IITaHOB U UCIOIb30BaIU
Ayt Tpyboro cekcyasbHOTO BO3Me3[qusi. OTU CJIOBa BbUIeTAd U3 HEro C
Pery/isipHOCTBE0 HEPBHOIO THKA, W BCSKUM pa3 3aZiHUe DPsZibl B OTBeT [IPY’KHO
p>kanu. [Tupanbto, ObIBILIETO BBIMTyCKHUKA ['apBap/a, 3T0 He CMy11iaso.

Ham uyuranu nekuuy [AecATKA IIPOJAaBLOB M MakJIepOB M3 BCeX Tpex
oTAenoB obnuraiuii (MpaBUTENbCTBEHHbIE, KOPIOPATHMBHbIE W 3aK/afiHbIe).
[MupaHbs TIpe/ICTaB/Is/I OT/e/l MPaBUTE/IbCTBEHHBIX O00/UTalvii, HO ero MaHephbl
ObUIM XapaKTepHbl He CTOJIbKO [ijii 3TOTO OT/ie/ieHusl, CKOMbKO [l BCei
KYJIbTYPbl MaTepHOU peuu, MpoLBeTaBIlIell Ha TOProBoM 3Take GpupMbl Salomon
Brothers. UesioBek 13 0T/iesia KOPIIOPaTUBHBLIX OOUTralviil Mpe/iCTaB/Isii COBCEM
Jpyroe HaripaB/ieHUWe Ky/JbTyphl Halledl ¢GupMbl. Y Hero ObUl WHOW CTU/b
nperiofilaBaHusi, eie Oosee ycrpaiatoiuii. [lvpaHbs TPUBOAWI B yrKac
obuTaresieil TepBhIX PSZIOB, HO 3a/iHECKaMEeeuHUKH BUIe/IU B HEM CBOIO CyAbOY.
YesnoBeK 13 KOPIIOPAaTUBHBIX 00/UTalivii IPUBOUI B Y>KaC BCEX.

OH mosIBU/ICSI paHO yTpoM, Oe3 00bsiBNIeHUs], IPUMEePHO Ha [IeBATOU Hejese
HallMX 3aHATUM. Ero 3Banu... HeT, Ha30BeM ero npocto OTMOpPO3KOM — 3a TO,
YTO B €ro >KWaaxX BMeCTO KDOBHU TeKsa JiefisHas Boja. Jlerkuii OpuTaHCKui
aKLIeHT yCU/IMBAJ OLyLLeHHe )KYTKOM CTY>KU, UCXOAUBLLIEN OT Hero Ha JIeKLUsIX.
OH OB OBOJILHO BBICOKOTO POCTa, TaK 4YTO Mor 0Oe3 TpyJa BUETb BCe, UTO
IPOMCXOAUT B ayJAUTOpUU, — TMATHAALIATH PSALOB CTY/IbEB, ITOJAHUMAaBILIMXCS
CTyrneHssMU aMuTearpa, Mo JBeHaJlaTh B KaKJA0oM psay. Beiligs K kadezape, oH
1[e/lyl0 MUHYTY 0e3MOJIBHO HacC pa3risijbiBaj. MUHyTa TSHETCS O4YeHb JI0JITO,
eC/ii BCe 5TO BpeMs BBICOKWH, HEeBO3MYTUMO-XOJIOJHBIM YeJ0BeK B CTPOroM
CepoM KOCTHOMe MoJua u3yuaeT 127 Ha3neKTPU30BaHHbBIX CyllaTese.

3arem OTMOpO30K TIIOLle/J BBepxX II0 CTyIleHsAM ayguropud. B Takue
MOMEHTHI 3a/[HUe psAgbl ObLIM CKJIOHHBI BMaZaTh B MaHUKY. [lo psgam
IOJHMMAJIOCh TepelenTbiBaHue: «Yero 310 OH croga ujer? OTO He II0
npaBuiaM. 4Yrto... OH... cobupaercs... fAenatb?» Ho OH ocTaHOBW/ICS, He
n00paBIIKCh 10 TIocieaHero psifa. OH MOAHSUT KOTO-TO W3 CamMoW CepeivHbI
ayIUTOPUU U CIIPOCUJL:

— Kak Bac 30ByT?

— Pon Po3enbepr, — ObL1 OTBeT.

— Yro X, PoH, — mocsiejoBa BONpoc, — KakoB ceroans kypc LIBOR?

LIBOR? LIBOR? B 3agHux psjax 3allyllyKaJaucb: «YTo Takoe, 4epT
nobepu, 3ta LIBOR?»

LIBOR — »3TO CcoOKpaljeHHOe HauMeHOBaHWe CTaBKU IIpe/JIoXKeHUst
KpeiuToB Ha JIOHJOHCKOM MeKOAaHKOBCKOM DbIHKE JIel03UTOB. ITO
ycTaHaB/vBaeMasi B JIOHIOHe MPOLIeHTHasi CTaBKa, M0 KOTOPOi OaHKU CCYXKaroT
JleHbI'M ApYT [PYTy, U CEerofHsILUHSAS CTaBKa /e/aeTcs M3BeCTHOW B 8 yTpa 1o



JIOH/IOHCKOMY BpeMeHH, WM B 3 yTpa MO0 HbIO-UOPKCKOMY. Tak uTo 40 Hadasia
3aHSTUH B 7 yTpa y KaX/I0ro U3 Hac ObUIO 1ie/IbIX YeThIpe yaca, uToObl y3HaTh
BemunHy LIBOR Ha cerogHsa. OTMOpPO30K Tpejriosiaran, 4to jar0oi M3 Hac
JOJDKeH TIOCTOSSHHO OBITh B KypCe MHOXECTBa XapaKTepUCTUK PpbIHKa
o0svraiiuii, B TOM UMcC/ie TOUYHO 3HaTh Tekyilee 3HaueHre LIBOR.

— CeropgHs yTpoM, — otBeTu/1 PoH, — craBka LIBOR paBHa cemu U AByM
IIATBIM IIPOLIEHTA, TO eCTh Ha 25 NPOLIEHTHBIX IYHKTOB BbILlIE, YeM Buepa.

[TopasutenbHo. OTMOpPO30K IIOAHAA [/l OTBeTa TOIO €JUHCTBEHHOIO
ye/ioBeKa B ayIUTOPUM, KOTOPbIM U B CaMOM jiefie ObLT B Kypce 3HaueHUs
LIBOR. [Io meHblIel Mepe TOJIOBUHA KJlacca MPOCTO TOHATHS He KWMesia, 4YTO
takoe LIBOR, a elije MeHbIlle ObIZIO TeX, KTO TPEACTaB/IsI cebe ee TeKyiiee
3HaueHve. Bripouem, OTMOpPO30K TIPUHS/ TIPaBUJIbHBIM OTBET KaK HEUTO CaMO
coboii pasymeroirieecss U fAaxke He mo3apaBusl Posenbepra. OH B030OHOBUI
TIO//bEeM K 3aJHUM CKaMbsIM, U HallpsyKeHHe OIATh Hauasio PacTy.

— Bbl, — OH TKHYyJI NajIbL{eM BIlepe[;, — Kak BacC 30ByT?

— bunn JIstouc, — rociefoBain OTBeT.

— bwnn, kakoBo 3HaueHue TED ceroansi yrpom? — cripocui OTMOPO30K,
T1104,JaBas »kapy.

TED mnipexcraBnsiia cobot pasHully Mexay craBkoii LIBOR u npoijeHTOM
10 TpexMecCsUHbIM Ka3HauecKuM Bekcesssm CIIIA. CraBka Mo Ka3HauerCKUM
BeKCeJIsIM Jiesiaziach M3BeCTHOW TOJIBKO 3a Iojvaca 0 Havasna 3aHsatui. Ho 31o
He YMeJIo 3HaueHus. JIbIoMC He 3Ha/l HUYero H1 o ueM. Ero HeBe)KeCTBO UMeJIo
TIPUHLIMITHABHBINA XapakTep. OH TIOKpacHes, TIPUKYCU/I T'yOy U 3aTpaB/ieHHO
rokocusics Ha OTMopo3Ka.

— 41 He 3Haro.

— Ilouemy? — X0JIOZHO OCBEJOMWJ/ICS TOT.

— $1 He mocMoTpest cerojHs yTpoM, — OTBeTuUs JIprouc.

['oToBo! 3TO OBIIO UMEHHO TO, pasyu yero OTMOPO30K TIPEATIPUHS CBOE
nyremecrsie K - 3agHuM  psazaM.  HesexectBo.  Jlenb.  Hegocrtarok
HaCTOWYMBOCTU. DTO HerpuemsieMo, ObII0 cKa3zaHO Ham. Kak mroOUT TOBTOPSITh
['yrdpens, cTymeHTsl yueOHbIX KypcoB Salomon Bcersia J0/bKHBI ObITh B Kypce
Jlena, BCerJa [JO/DKHbI 3HaTb. HWuero yAMBUTEBHOTO, UTO Ha TOPrOBOWU
IJIOIa/IKe BCe TaKOro HU3KOro MHeHus O Hac. U Tak panee. C TeM OH U UcYyes,
TIpeJyTipe/iviB Ha TMPOIllaHKe, UTO BpeMsi OT BpeMeHHU OyZieT Hac MPOBePSITh.

Co BpemeHeM OTMOpo30K u [lupaHbsi CTa/ii MOUMM JIHOOUMBIMU
nepcoHa)kamu 41-ro 3Taxa. B Hux He 6bUI0 JepbMa. OHU ObLTM TPYOBIMU, HO
TIPU 3TOM B HUX OblsIa CTMPaBeJIMBOCTb U OTpefiesieHHasi ueCTHOCTb. Ha 41-m
sTake MpobieMbl CO3/jaBau JIFOIU >KeCTKUe, HO JIUIlIeHHbIe YeCTHOCTH, KOTOPbIX
CTyJeHTbl 3Ba/d MeXJy coboil «iameHewomias >korma». K IlupaHbe wu



OTMOpPO3Ky MOKHO ObIJIO MPUCTIOCOOUTHCS. JlocTaTOuHO OBLIO 3HATH TO, Yero
OHU OT Hac TpeboBamu. Ho Kak MOXXHO MPUCTIOCOOUTHLCS K MakKjepy, KOTOPbIii
IIBLIpsieT B TeOst Tesed)OHHOW TPYOKOM BCSKUM pa3, KakK Thl MPOXOAUIIL MHUMO
ero crosia? YTo MOJKeT 1ozesiarh XKeHI[MHA C )XeHaTbIM JUPEeKTOPOM OT/e/IeHuUs,
KOTOPBIM TIbITAeTCA ee MpWIacKaTb BCSKWW pa3, Kak 3acTtaHeT opHy? Haria
rporpaMma He yuusia fpaBriaM BbDKHMBAHUS, HO MHOTZA Tepel HaMU TT0SIBJISI/ICS
HEKTO, Jie/IaBIINi OJIM3KUMHU M 3PUMBIMU y>Kachkl 41-ro sTaxka. [1jis MeHsI TaKuM
yesioBekOM ctan Puuapa O'Tpsgu, mosofou mpogasel; obsuramuii ¢ 41-ro
3Ta’ka, TOJILKO IOl Ha3a/| 3aKOHUMBIIINY yueOHbIe KypChI.

Korma O'Tpsmu Bowlesn B ayguTOpHIO, ITiepBOe, UYTO OH CJejaa, 3TO
BBIKJ/IFOUWJT BU/je0OKaMepy, KOTopasi BCeryla 3aluchbiBasia XOf, 3aHATUU. 3aTeM OH
3aKpblT ABepb. [loTOM TmpoBepu/ BHeIIHME 3alvChIBaoIUe YCTPOMCTBA,
pa3MellleHHble Ha KPOHIITEWHAaX 3a OKHamMu 23-ro 3Taxka. M ToMbKo mocjie 3Toro
ceJl.

[l71s 3HAaKOMCTBa OH pacckasaj Ham, Kak rnoraa B Salomon. OH ObLT 0fHUM
13 IOpPUCTOB KomriaHuu. FOpucThl KommaHuu, HaOmofasi 3a C/Iafikod >KU3HBIO
MakKJ/IepoB, 4aCTO 3aKaHUMBa/IM TeM, UTO TOXKe CTaHOBWIMCH Makyiepamu. Pupma
cama npeayiokuna OTpagu mnorpoboBaTh CBOM CUIBI B 3TOM  [iefie.
CobecenoBaHue TPOXOJUIO BO BTOPOU MOJIOBUHE AHS B TISATHUILY. [1epBbiM ero
sk3ameHoBas Jlu Kummersn, ObIBIIMIA TOTA@ AUPEKTOPOM OTZAe/ieHus: (2 B MOMEHT
HarvCaHusl 3TUX CTPOK SIBJISIOLUMCS WIEHOM WCIIOJIHUTEbHOTO KOMUTETA).
Korga O'Tpsau Boiien B KabuHeT KumMmesna, TOT udTan ero aHkeTy. [VisTHYB Ha
BoIleIero roBepx Oymar, Kummesn ckasanm: «Amxepct, ®u Bera Karmra,
TIepPBOKJIaCCHBIN at/ieT. ['apBap/icKasi IIKO/Ia MPaBOBe/IEHHSs], Thl, O/DKHO ObITh,
MHororo goouscsi». OTpaau 3acMmesisics (a Kak ellle OH MOT' OTpearupoBars?).

— YT0 cMelHOro? — crpocun Kummer.

— MbIC/Ib 0 TOM, UTO 1 MHOTOTO ZIobucsi, — otBetrn O'Tpaau.

— CoBceM He cMellIHO, — Bo3pasWwi Kummen, U B rosoce ero
TIOC/IBIIIANOCH pa3zipaxkeHrue. — Tak yero Thl 00uICs?

— OTO Bac He Kacaetcs, — orpe3an O'Tpagu.

KummMmert CTyKHYJT Ky/IaKOM 110 CTOJTY.

— He cmelt MHe Tak oTBeyarb. Ec/v g cripammBaro, 3HaUUT, UMEIO TIPaBO
3HaTh. [loHsn?

OTpsau kKakuM-TOo 00pa3oM TPOpPBAJICsA yepe3 3TOT JOMPOC U ellle dyepe3
psii TIOXOXKUX W K KOHIly [Hs oOka3ascs Tiepeq Jleo KopberTom, TeM cambiM
Yye/I0BEeKOM, KOTOPBIM B3si/T MeHs1 Ha paboTy.

— Hy uro x. /Iuk, — cka3an Kop6eTT, — uTO CKaKelllb, €CJTH 5 MPeJIOKY
TeOe paboTy?

— §1 xoTen 6w paboratk Ha Salomon, — otBeTun O'Tp3an, — HO 5 TaKXKe



X0TeJ1 Obl OTIPAaBUTHLCS IOMOM U JIeHb-ZIBa MO/IyMarh.

— Tak roBopsT IOPUCTHI, @ He MaKJiepbl, — 3aMeTu1 KopGeTr.

— Jleo, 1 celuac He TOpPryrw, S UHBECTUPYHO, BKJIAJbIBal0 KallWTall,
TIOHUMaellb?

— He HamepeH BbIC/IylIMBaTh [epbMOBO€ yMHUUYaHbe B CTUJIe
["apBap/iCKO1 1IKOJIbI MpaBOBeleHusi, — 0TBeTrU KopbeTT. — HauvHato gymatsb,
yTo Tebsi pUrIacuIy 1o omuokKe. .. S moiiay MpoRTUCH U BepHYCh uepe3 AecsTh
MUHYT, U Oyzib 00p, MPUTOTOBL OTBET K 3ToMYy BpeMmeHu. O'T'p3au pacckasbiBai,
YTO MepBOM ero MbIC/bI0 ObLIO, UTO OH UYAOBUIIHO OIIMOCS B OTHOIIEHWU
KOMITaHWM. 3aTeM OH BCTajl Ha 4yejoBeuyeCKyr TOUky 3peHust (O'Tpsau ocTaBun
OCBe’karolllee BIeuaT/ieHWe, UTO OH, B OT/IMUMe OT Jpyrux oburareneit 41-ro
JTa)ka, BIIOJIHE TOXOXK Ha uesioBeka). Ero mpuriacuia Ha paboTy KoMIaHUs.
OTKyza B3siIMCh 3TH 00JIBaHbI, BBIZIBUTAIOIIME eMy yabTUMarymbi? O'Tpsau
BOTHas cebst B COCTOsIHUE CBAIIIEHHOMN upaHzckoi sipoctu. K Tomy >xe KopbeTt
TIPOTY/IMBAJICSi HAMHOTO [10JIbIle, ueM obeitrias, otuero O'Tp3au pa3o3nuics erie
CUJIbHee.

— Hy?... — cripocun BepHyBIIMiics Kopberr.

— $1 He craHy 371eck paboTarh 3a Bce 30/710TO Mupa, — ckaszan O'Tpagu. —
3a BCI0O MO0 )KM3Hb He BCTpeuas OOJbIINX KPETUHOB, UeM cerofiHs. Bo3bmure
Ballly paboTy U 3aTKHUTE el0 CBOIO 3a/IHUILY.

— O, HaKOHeI[-TO ThI 3arOBOPWJI MO-J/IFOCKU, — obpagoBascsi KopbeTt. —
Thl cerofjHs1 B MepBbll pa3 3aroBOPU/ Kak My>KUMHa.

PaswsipenHbii O'Tpagu Bbickounn u3 Hebockpeba Salomon Brothers u
yCTpOW/ICSl Ha paboTy B APYTYHO YOJUI-CTPUTOBCKYHO KOMITAHUIO.

Ho 3To OBbUIO TOMBKO HayajJ0 WCTOPUM, KOTOpas BHOBbL CTaja
PacCKpPyuMBaThCs uepe3 rof rnocje toro, kKak O'Tpsgu coobiun Jleo Kopbetrty,
KyZla UMEHHO CJiefiyeT 3aCyHYyTb Tpe/aoXKeHHYI eMy paboTy. Salomon onsthb
TIpUC/iaia eMy mpuraiieHue Ha paboTy. OHU MPOCU/IN Yy HETO MpOIeHus 3a To,
Kak C HUM 0601utnch ro Ha3aj. C UX CTOPOHBI 3TO ObLT pa3yMHbIN X0/[], TOTOMY
yto O'Tp31 He TO/IBLKO CTaj 3a ITOT IOl MPeBOCXOAHBIM MPO/IaBLIOM 00Urarui,
HO U KpaiiHe peIKUM U LIeHHBIM /1JIsi TOPTOBOT0 3Ta)ka MpUMepoM Jit06e3HOCTH 1
GnaroxesiaTeTlbHOCTA (KaXkeTCsl, 51 KaK-TO BUJe/l, KaK OH TIOflaBajl HUIIEMY).
[TopasuTenbHbIM ObIIO He TO, UTO (hpPMa OIISATh ero To3Baja, a To, uto O'Tpaau
COI/IaCUJICA C HUMM pasroBapyBarh. Kak ckasas HeKorja MyzpeLl, eJUHCTBeHHOe,
yeMy YUYWT HaC UCTOpHUS, — ITO TO, UTO OHA HUYeMy Hac He yuuT. O'l'p3gu
TIDUHSLJT TIPUTTIallieHue Ha pabory.

U BOT Terepb OH cobupasics paccka3aTb HaM TO, UTO BCEX HAC TaK CUJIBLHO
VIHTEepeCoBaJo.

— WTak, BBl XOTUTE 3HATh, KaK 00paIljaTbCsi CO BCEMH 3TUMMU TepAyHAMHU,



He Tak u? — 3ajan putopuueckuii Boripoc O'Tpaau. OH coobiiusi, YTo OTKPBLT
CceKpeT paHbllle MHOrux. Ellle B caMOM Hauajie OH IepeXkus HeuyTo Takoe, uTo
TIOC/TY>KWAJIO €My YPOKOM.

Ins crapiero npozaapija obmuranuii [Tenn Kunr, BbicOKuii 0e100pbIChI
Oosbliol X0O0T — XOTSI TaKOW MacTU OHM U He ObIBalOT, — OBbI CAMIIKOM
yrogmvB. OgHakapl KUHT MOMPOCH/ ero BhISICHWUTH LIeHYy Ha 4YeTbIpe BBIMYyCKa
obnvraiiii  fijis  OueHb KpYMHOro KiveHTa, Morgan Guaranty. O'Tpaau
oOparusics C 3TUM BOIMPOCOM K COOTBETCTBYHIleMy Maksepy. Ho wmakrep,
yBUjieB ero, rpybo orpe3san: «Kakoro xpeHa Tebe 31ech HY)KHO?» «Bcero yuiib
HECKOJIbKO I1eH», — Tokaaaucto otBeTun O'Tpagu. «51 3aHsAT», — Maksep Obu1
HeobiuTeneH. Yrto x, nmoayman O'Tp3au, norpobyro HalTH 1ieHbI C TTOMOII[LIO
KOTUPOBOYHOU MallnHbl Quotron.

[Toka O'Tp3au Bo3wics € KnaBuatypor Quotron, moxoXkel Ha K/aBUaTypy
TIepCOHA/ILHOTO KOMITBIOTEPA, OTSATh MosiBMiIcs [leHH KUHT 1 BHOBB MoTpeboBat
uHopMaIuio 0 1ieHax. «f1, uept MeHst 6epu, Besien Tebe HAUTU 1IeHb» — TaKOMH
BOT Ob1T TeKCT. Tak uto O'Tp3au phICHIO TIOMUA/ICS K TOMY K€ MaKJIepy C TeM ke
BOIPOCOM. «TBOO MaTh, — BCTPETWJI €ro Mak/ep, — Ha BOT, ULLIU», — U CYHYJI
eMy JIUCT C 1jeHamu akiuii. O'Tp3au BepHY/ICS K CBOEMY CTOJy U OOHapy»Ku,
YTO KaK pa3 TeX 1IeH, UTO eMy ObLTU HY>XHbI, B 9TOM TlepeUYHe HeT.

«I'me 5Tu NpoKJIAThIe LieHbI?» — crpocui [1eHH.

OTp3gu pacckasan O CBOUX HeyJauHbIX TOMBITKaX BBIYAWUTH LIEHbI U3
MakJiepa.

«ThbI TOrA BOT UTO, C/IyLIal CHOA, — CKa3asl BKOHeL| h3MouasieHHbIN [leHH
Kunr. — ITouau K 3T0M Xore U cKaku emy: «CMOTpPH, XOIa, Tl TAK OXPEHEHHO
MHe TIOMOT, KOrjja s B MepBbIM pa3 MpHIlea C BOIPOCOM, TaK, MOXKET, Tbl MHe
Jlalllb, HAKOHEL], 5TU 4epTOoBkI LieHbl /151 Morgan Guaranty ?»»

[Tpumiocs O'Tp3au B TpeTuit pa3 uATH K Maksiepy. OH peLliuns, 4To uMeeT
MpaBo MOTpebOBaTh TOMOIIM, HO TOJBKO BBIKMHET TEKCT IPO >KOMy U TPO
OXPEHEHHYI0 MOMOLb. B rosioBe y Hero KpyTW/IOCh BIOJHE TMTMEHUYHOE
obpaiijeHue: «Chyliiaii, MHe >KaJib, UTO 51 Tebe Tak J0ocax/arw, — TaK OH XOTes
HauaTb, — HO Morgan Guaranty — 3TO Halll KPyIHeUIlnii K/iMeHT, a 6e3 TBoeil
TIOMOLLIH. . .»

YBU/eB ero CHOBa, MakKJiep BCKOUMJI U3-3a CTOJ1a Y 3aBOMUI: «Kakoro xpeHa
ThI OTISITH ClOfia 3asBU/ICS? T'oBOpAT Tebe: f 3a-HAT!»

«Cmotpy, kora, — mnpousHec TyT OTpamu, cpa3sy 3abbiB CBOIO
TUTMeHUUeCKYI0 BepCUI0 MUDHOU Oeceibl, — Thl TaK OXPEHEHHO MHe TIOMOT,
KOT7ZIa 51 B IIepBbIi pa3 TMpPHUILIeJI C BOIPOCOM, TaK, MOKeT, Tbl MHe Jjalllb, HAaKOHeLl,
5TU 4epTOBhbI LieHbl Ay Morgan Guaranty?» VI3ymieHHbIM Makjep OTBaUICS B
kpecne. ITockombky O'Tpaau ObLT BABOEe KpyITHee, ero CJ0OBa MOXHO ObLIO



BOCIIPUHSATh KakK peajibHyH0 (u3nueckyro yrpody. OH MNpUMEpPHO C MUHYTY
TIPOCTOS/I HaJ, MakK/iepoM, TYIO Ha TOTO YCTaBUBLIWChb, U B KOHLe Ui MyLen
ybeuTeTbHOCTH ellje pa3 psBKHY/: «Koma!»

Y Maksepa cTan Takoi Buj, OyATo oH yBuzen rnpuBupaeHue. «lleHu! —
MOYTU TIPOCTOHA/M OH, oOpallascb K CHAeBlleMy uyepe3 Tipoxof 0Ooccy
O'Tp3gu. — Kakoro xpeHa KO MHe TIPUCTa/l 3TOT MaJsIbIii?»

B orBer IleHH HEBMHHO XMBIKHY/I U T[IOXKa/ II/le4yaMy, KakK YesOBeK,
KOTOPBIM HUUErolleHbKU He 3Haer.

OTps3gu BepHy/CA 3a CBOW CTOJI, COMPOBOXJAAeMbIM aryiofuCMeHTaMu
HECKOJIbKMX TIPOZIaBLIOB OO/Wraiuii, HabOMHJABIIMX 3a TPOUCXOASIIUM, U
JI0BOJIbHOW yxMbUIKOH [1eHHa. EcTecTBeHHO, He M0O3jHee ueM uepes3 /IBeé MUHYThI
MakJiep caM MpUHeC eMy HY>KHbIW CITHCOK LieH.

— W mocne 3toro, — coobmmn O'Tp3au 3auapoBaHHOMN ayIJUTOPUH, — OH
y>Ke HUKOT/Ia Oo7bliie He LIeTUIsICS KO MHe.

Jlerko mpeAcCTaBUTh, B KakoW OyWHbIM BOCTOPT MPUIIUIA OT 3TON WCTOPUU
3a/iHUe PsJIbl; OHU 3aTOTa/ I HOTaMU U 3apeBesid, Kak ¢yTOobHbIe O0/e/NbIUKN
TI0CJIe XOpOIllero rosa. 3To ObLT KO B IJIOTKY TepBbIM psifiaM. [1o o6pa3oBaHuio
Y TIpUpOoiHbIM KauecTBaM O'T'p3au ObIT BOCTIMTAHHBIM U BEXK/TUBBIM Ue/IOBEKOM.
B HeM, KOHeUHO, OBIJI0 UKMCTO UPJIaHZCKOe B3pbIBUATOE YIPSMCTBO, HO /laXke 3TO
He OOBSICHSIIO TOTO, UTO OH CTajl aJjBOKaTOM HeaH/IePTaJbCKOTO CTH/S YKU3HHU,
1japuBiiiero Ha 41-m 3Taxke. B uem Oblyia Mopasb ero uctopun? OueHb MOHITHO.
Ecnu Tebe Hy>KHO MecCTO Ha 41-M 3Taxke U [ijis 3TOT0 TpebyeTcst KOro-T0 COUTH C
HOT, CJeflal 3TO, Jake ey Thl BBIMTYCKHUK YHUBepcHhTeTa AMXepCT, U 4ieH
coto3a ®u bera Karra, v repBoK/IacCHbIA aT/ieT, ¥ MHOTO 4ero AocTtur. UYrto
HY)KHO, 4TOObI MMeTh /ieJio C pa3HbiMHU >koramu? «Kauaili Bec wiu 3aliMuCh
Kapare», — yuua O'Tpagu.

Kak Obl J/1s1 TIOATBEPI)KIeHHs 3TOr0 BriedatieHus Bcien 3a O'Tpaau mepef,
HaMM TIOSIBUWICS Yesjl0OBeK M3 OT[e/leHUs II0 TOProsje 3akjaJHbiMU. Eciu He
cuuTaTh, NOXKanyu, JI>kona Mepuy33epa, TOProBI[bl 3aK/IaJHBIMU ObLTA CaMbIMU
Gonbiimu xob6otamu. OTlieneHre 3aKaaHBIX ObLIO CcaMbiM TPUOBLIBHBIM, U
Tyzla OosibIlle BCEro CTPEMWINCh YCTPOUThCS Bce cTaxepbl. OHU Moriu cebe
MO3BO/IUTL 0e3 yTaliku ObITb OTBSIBJIEHHBIMU Mep3aBliaMu. VIMeHHO UM
JoBepuIv OpOCUTh MOC/eIHUH JIOCK Ha Hallle oOpa3oBaHue.

Ha 41-m sTaxke oTAen 3ak/jaZHbIX pa3Melancs Mexay audTamMu U Tem
YIJIOM, TJie 5 TIpe/irounTan npsitatbcsi. CBOM yron s BbIOMpasl oueHb TIIaTe bHO.
B Hem obuTtanu Apy>kenr0OHBIM MeHelKep W ero HeOosiblllasg TpyIIa Ha
pPeJKOCTb 100pOAYIIHBIX /rofell. B cyliHOCTH, 3TOT MeHemxep TMoobelian
130aBUTh MeHs OT TOproeiau akuusmu B [annace. OH ke MpefOCTaBU MHe
BpeMeHHOe ybexxuile. Kaxx/iblil pa3, Korjia s BbIXOUI U3 TU(Ta U CJIOMS TOTIOBY



MyasICsl 110/l KPBUIBIIIIKO MOEro MeHe/pkepa, s MPUKHU/IbIBA/, CTOUT JIU PUCKHYTh
Y TIPOUTU Uepe3 y4yacTOK, 3aHHMaeMbIii OTJie/IeHHeM 3aK/IaHbIX. Y KaxK/IbIi pas,
KOT7la 51 Ha 3TO OTBA)KUBAJICS, 51 TIOTOM >KaJieJ1 0 cBoeM pelieHnd. OT MaK/iepoB
3TOTO OT/e/IeHHsI PACXOAW/INCh Takue 3/I00Hble BUOpAalvK, UTO B KOHI[E JAHS S
BCeryla Tpe/IiounTasa c/iefiaTh JJIMHHYIO TeT/I0, TOMbKO UTOObI He WATH MHUMO
Hux. Ho gake B 3TOM ciiyuae s He uyBCTBOBa/l cebss B Ge3oracHoctd. OHM
TIPOC/IaBUWIKCh TEM, UTO IIBLIPSUIA Terie(OHHbIe TPYOKH B TOIOBBI MPOXOZSIIINX
MHMO CTa)XepOB, W 3/Ible S3bIKH YTBEp’KJalh, UTO OHHU 3aKa3bIBa/kd 0COObIe
JJIMHHBIE TITHYPbI, YTOOBI MOYKHO OBLIO KHAATHCA C OOMbIIEro pacCTOSHUS.
[To3gHee s 0OHApy’KW/I, UTO OHU C He MeEHbIIIeM TOTOBHOCTHIO 3aKH/bIBAIH
Tenec)OHHBIMUA TPYOKaMH MaTepbIX MpodeCCHOHANIOB U UTO JIaXKe JIHOH, TolAaMU
paboraBime B Salomon Brothers wu mnpuBbIKIIMe K JMHOTON TpyboCTH,
BO3/IEP)KHUBA/IMCh OT TOro, uToObI XOAWTH uepe3 OT/Ae/ieHWe 3aKJafHbIX. B
Ka)KZIOW YOJII-CTPUTOBCKOM (hvipMe eCThb CBOM IITlaHa W Xy/JUTaHbl. JTO ObLIM
HalIIN.

XOTs FOIU U3 OT/e/IeHus 3aK/1aZiHbIX HaBOAWIA Ha MeHs MTAaHUKY, MHe ObL/
vHTepeceH UX Ou3Hec U ux 6occ, Jleeu Panbepu. Bcex HalMx CTyZeHTOB
KpaiiHe uHTepecoBan PaHbepu. JleBu PaHbepu ObLI JUKUM W HeOTeCaHHBIM
renreM ¢upMbl Salomon, KOTOpbI Hauajql B OTAeie TIOUThI, Mpobuscs Ha
TOPTOBbIM 3TaXk W CO37a7 PBIHOK OOJIUTaIuii, BBIMYCKAeMbIX T10/ 3aK/afHbIe,
CHauasla B AMepuKe, a Tellepb COOUpasncsi OTKPBITh Takoi ke B bpuranuu. Ha
HEero BCerjia yKa3blBa/Id KakK Ha CBU/IETETLCTBO YHUKAJLHOCTH (UpMbl. OH ObLI
JKUBBIM BOIUIOIIIEHWEM TOrO, UTO TOProBasi IUIOIIAJKa AeMOKpaThYHa W JaeT
MyTh BCceM TajaHTaM. JlocTwkeHusi PaHbepy JoKa3bIBajM, UTO IyTh HaBepX
OTKPBIT KaXK/IOMy [JOCTOMHOMY. $I HUKOTZIa He BH/e/ BEeIMKOTO Ye/loBeKa
JKUBbEM, HO UMTasl 0 HeM. [0BOPW/IM, UTO OH BBICTYITUT T1€pe/l HaMHU.

K coxkaseHuto, caM OH He TIOSBU/ICS. BMecTo 3TOro OH IIpHUC/Ial
TIPe/ICTaB/ISATh OT/le/IeHHe TPeX CTapIIMX MakKJ/IepPOB TI0 3aK/aZiHbIM. B HUX Tpoux
obi111ero Beca ObIJIO MOYTHU Ha MOATOHHBI. OHU CTOSTH B PsiJl OKOJIO TOCKH, U TOT,
YTO TOCpe/IHe, KYpU/ TUTaHTCKYIO0 CUTapy, KaKWX 51 HUKOT/a TIpeXkie He BUZIEJI.
HereByto, HO oueHb O0/bIIYy0. JIByX IPYTHX s IPOCTO He 3aTIOMHMIL.

OH He MpOM3HEC HHU CJIOBA, TOMBKO BOCK/MI[A/T UTO-TO HEBHATHOE U
CMesiZicsl, KOorjla W3 3aja 3aj/laBajid BOIPOCHL. [leCATKM CTYeHTOB MeuTau
TIPUCOEIUHUTLCA K OT[e/IeHHI0 3aK/JagHblX. M OHU 3ajjam  MHOXKECTBO
BOIIPOCOB, HO He TIOJyYW/IM HU OJHOTO oTBeTa. Korza KTo-To 3ajianm He BeCbMa
YMHBIN BOIPOC, TOT, UTO C CUTapoM, Jajl eJUHCTBEHHBIN 3alTOMHUBIINNCS MHe
orBeT. OH cKa3am: «Tak Bbl XOTMTe TOProBaTh 3aK/JIaJHbIMH, a?» TyT Bce Tpoe
pacxoxXoTalnuchb, W 3BYK Obul Takod, kKak Oyaro dwviotunusi  GyKCUpOB
OJJHOBPEMEHHO BKJIFOUHM/IAa CBOU CHPEHBI.



Befonara cTyfeHT, XOTeBLIMM CTaTb MaK/JepOM I10 3aK/JaJHbIM. Takux, Kak
OH, ObLI0 TpuALATh TisATh. OTOOpaMM TOMBKO TiIsITEpbIX. MeHs B UX 4YUC/Ie He
ObL1O, UTO MeHsl ycTpauBasiio. MeHst rocsiany B JIOHJOH B KauecTBe TpojaBLia
obnmuranuii. B cBoe Bpemsi i BepHyChb K pacckasy O MOeM [ja/bHellieM
BOCIIMTAaHWM Ha JIOHJOHCKOM TOproBoW miomiaake. Ho 37eck Mbl 3aiimMeMcst
WCTOPUeN TOPTOB/IU 3aK/IaJHBIMU, U He TOJIBKO TIOTOMY, UTO 3TO OTZAe/ieHue Ob1Io
ayuion u cepaueMm ¢upmel. B 1980-e roabpl oHM TIpeACTaB/sM  cOOOM
MUKDOKOCM BCel YOmi-cTpUT. PBIHOK 3aK/laHbIX — OJWH U3 [IByX-Tpex
a30y4HbIX MPUMEPOB U3MeHeHul B Mupe GpuHaHCOB. U3 JIoH/J0HA ST TPUCTATBHO
Habmofan 3a HallMMKU Mak/iepamM 0 3aK/iaZHbIM IVIaBHbIM 00pa3oM IOTOMY,
YTO Y MeHS B FOJIOBe He YKJIa[bIBa/lOCh, KaK TakKue XKYTKUe C BUAY JHOJU MOTYT
TaK 3(()eKTHBHO BeCTU CBOU Jena. MeHst Bocxuian PaHbepu. 3a HECKOJIBKO JIeT
B3/IeTa OH M ero Makjephsl 3apaboTtanu Oosblile ZieHer, ueM KTo-11M00 Apyroi Ha
Yonn-ctput. OHU ObUIM MHe HEeCUMIAaTHYHbI, HO, OBbITb MOXET, 3TO TOXe
TOBOPUJIO B UX T0Jb3y. VIX MpUCYTCTBHE ObIIIO PHU3HAKOM 3/10POBbS (DMPMBI, TaK
e Kak Moe — Tipu3HakoM ee Oosie3nu. [lo MouMm mpuKujKaMm, ecid Obl
CTeLMaTUCThl TI0 3aK/IafHbIM YILTM U3 Salomon, oT (GUpPMBI He OCTaaoCh ObI
HUYero, KpoOMe TOJIIbl MUJIEULLNX MapHEeN.



I'1aBa 5. bparcTBo Xy/IMraHoB

S He Oenaro oo0omxceHul. S Odenaro  mooel
OONHCHUKAMU.

Cmapaﬂ CUUUﬂUﬁCKCIH Nnocoeopka

bein sHBapp 1985 roma, u Mattu OsivBa Kak pa3 okoHuwms ['apBap/ckuit
yHUBepcuTeT U yueOHble Kypchl Salomon Brothers. Besyuuii MaTTu Hatien
JIOXO/THOe MEeCTEeUKO B OTZe/ieHWM 3akK/aafHbiX. [1710X0 ObLIO TOMBKO TO, UTO B
TIepPBBIM TOJ CBoeil paboTbl OH ObLT 0OpeueH Ha u3jeBaTenbCTBa. Crapimuve
CreLaJMCTbl 0 TOProBje 3aK/AaJHbIMU Jlep)KajuChb TOrM0 MHEHMS, UTO
CTpajlaHie BeleT K TMpocBeTaeHUt0. OcCKopOsieHUs TOMOTalOT HOBUUKY
130aBUTHCSI OT Upe3MepHOM 3aHOCUMBOCTU W OCO3HATh, UTO OH JIMIIbL TIpax,
HUUTOKHAsA TBapb boxbs. VIMEHHO 3THX CIeLIMa/lMCTOB CJ/ielyeT BUHUTb B TOM,
YTO C/IyYniocb ¢ Mattu OnuBOU.

Heckonbko Mak/iepoB 1oBajuInCh NMPOCUTh MSTTU NpUHeCTH UM JiaHu. Ero
OK/IMKanu: «3Ou, Ha mapoMe! Kak Tam HacueT enpi?» B MeHee Tmym/IMBOM
HaCTPOEHUM OHU ObIBa/M C HUM TIOUTH BeXX/uBbI: «[lo)kamyH, ropa rnoecth, 4To
cKaxelltb, M3TTU?» He ObLI0 HUKAKOM HYXK/bI OBITH BeXJIMBBIM C M3TTH, Bellb
OH ObL1, B CYITHOCTH, paboM. U yX TI0JIJaBHO He HY>KHO ObLIO eMy TOBOPHUTh, UTO
TIpUHECTH U3 KadeTepus. Beab Kak/blil 3HaeT, YTO MakK/epbl MO 3akK/aaJHbIM
TOTOBBI CbeCThb UTO YTOJHO U KOTZid YTOJHO.

BriBatOT Oe3Ha/ie)KHble TMbSHULIBI. A Mak/jepbl TI0 3aKJaJHbIM Obun
be3HaiexxHbIMU OO>kopamu. CTOWMIO UM OKa3aTbCsl 0Oe3 3aracoB efibl, U OHU
JleJ1Ia/TuCh 3/IbIMU KakK uepTu. Elije Gosibllle X MOT Pa303/UTh TOJNBKO TOT, KTO
OTpbIBAj UX OT e/ibl. IHbIMU C/I0BaMU, 3TU TOJICTSIKA ObLTM He TOTO COPTa, Kak B
ciiydae TuriepdyHKLIUW IIUTOBUIHOM >Kesie3bl, KOTAa OOMbHBIE 1Ie/IbLIMU JHIMU
CMUPEHHO TIpUx/ie0bIBalOT AUeTUUYECKYH0 KOy, TaK UTO COCTPajjaTe/ibHbie JIFOAU
3a/1ar0TCs, VA4 Ha HUX, BOMPOCOM: «Kak ke OH Tak pazxupen? OH ke HAUero
He ecT?!» He ObuUlM OHU U BecesbIMU, >XU3HEPAJOCTHLIMHU TOJICTSKAMH, K
KOTOPBIM BCe OTHOCSITCS C HaCMeLIMBOM cMMIarved. Maksepsl 10 3aK/iaJHbIM
TIpDUHAJ/Ie)Xamu K TOMY COpPTy OOp3bIXx U 3/100HBIX TOJICTSKOB, KOTODBIE
JIBUTAIOTCSI TIPOBOPHO, KakK OOpILIbI CyMO, U 'y KOTOPbIX BeUHO OYpUuuT B JKUBOTE.
Korza HOBUYKOB B OT[je/IeHWH 3aKJ/IaJHbIX MPOCAT NPUHECTH Uero mnoecTb, OHU
OpocaroTcs BBLITIONHSATH TIOpyYeHWe CJIOMsI TOJIOBY M CTapalOTCs TPUTAIUTh
BCEro Kak MOKHO 0oJibIIe.



B 5TOT pOKOBOM $IHBapCKWM [leHb MOAHEBOJbHBIA MATTU TOAHSICA C
TOPrOBOT0 3Taka B KadeTepuid — TMSATb I[POJETOB JIECTHUUHOTO Mapllia.
YHU3UTE/NBHO UyBCTBOBATh, UTO TBOM KOJIJIETH U3 JAPYTUX OT[E/€HUM, TaKUe Ke
CTa)kKepbl, CMOTPST Ha Te0st KaK Ha MOJIHOTO paba oT/ena 3ak/aafHbIX. OHU-TO TI0
CPaBHEHWIO C HHUM MOITIM CUWUTATbCSl TIOUTH CBOOOAHBIMH JHOABMHU. MATTH
TIPOBOPHO HaOWJ/ TIpOBM3MEH CTO/ILKO TIJIACTUKOBLIX TIAKETOB, CKOMTBKO MOT
yHecTd, — Oyprepbl, Kydya BCETro »KapeHOro, KOKa-Koja, Oy/0UKM U HeCKOJbKO
rayek I10KOJaiHbIX raneT. Cl0BOM, BCe, ueM H3BeCTHA KyxHsl Hallleil (PupMbl,
KOTOpasi C/IaBUTCS Ha YOJ/UI-CTPDUT TeM, UTO TIOy4yaeT HauOoJsibIllee YHCIIO
TipeAyTrpeKJeHru OT FOPOJCKOM CaHMHCIIEeKLUUA. 3aTeM OH IIPOCKOJIb3HY/I MUMO
OXpaHHUWKa U yIiesn He 3ariatuB. Ha3oBuTe 3T0 MasieHbKOUW mobenoit mubo —
TOMNBITKOM CaMOYTBEPXKAEHUS MAYIIW, YTHETEHHOW YHWKEHUSMU. A MOXXHO
CUMTAaTh, YTO 3TO MPOCTO OBbLIO >Ke/laHWeM HEMHOTO COKOHOMHTh. B Kadetepuu
Salomon Brothers Takoro pojja nuxasi iep30cTb He Oblia peIKOCThIO. POKOBOM
oimbkoit MaTTH ObLJIO He TO, UTO OH CTallu/1 ey B KadeTepuu, a TO, UTO OH
T0XBAaCTaJICsl CBOUM TMOJBUTOM OJJHOMY U3 )XUPHBIX MaKJIepOB.

TeMm >ke BeuepoM emy TTO3BOHUJI 10 Tejie()OHYy UesIOBeK, Mpe/iCTaBUBIIMICS
KakK COTPYJHUK «0ocoboro mojpa3nenenuss Komuccuu 1o 1jeHHbIM Oymaram u
oupxxam (SEC)». 3TOT uesioBeK 00BSCHUJI, UTO KOMHCCHSI CPeI BCEro MPOYEro
HaJi3vpaeT 3a [JesTe/lbHOCTbIO KadeTepueB Ha YO/I-CTPUT, U OH celyac
pacciiefyeT JOHeCEeHUEe O BOPOBCTBe TpeX IakeTOB efibl U3 KadeTepus Salomon
Brothers. MoskeT ObITb, M3TTH 3HaeT uTo-1100 00 3TOM?

— Hy u ny, — pa3Becenuicsi Mattu. — OueHb 3ab6aBHO.

— Huuero 3ab6aBHOT0, — OTpe3as YNHOBHUK. — Bce oueHb cepbe3HO. Mbl
00si3aHbI C/Ie/TUTh 3a STUYHOCTBIO MOBEe/IeHNsI Ha YOJII-CTPUT Ha BCeX YPOBHSIX.

M>5TTH ellje pa3 XUXUKHYJT U TIOBECUT TPYOKY.

Ha cnepyroijee yrpo Mattu yxxe nogxkuzgan Mavikn Moprapa, OAuH U3
aupekTopoB Salomon Brothers. Moptapa Bo3riaB/sii OTZAe/ieHWe TOPTOB/IU
3aK/aAHbIMU. MiIMeHHO Moprapa BbICTynasa Iiepes HalllMM KypCOM OT WUMeHU
3TOr0 oTfeneHus. OcTpoymilbl € TOProBoro JTaxa Salomon o6umu
repeipasHyBatb MopTapy, KOTOpbIM 3Byuyaj [JOBOJIBHO TOXOke Ha MapsioHa
bpanjio B husibMe «KpecTHbIN oTel.

Moprtapa BbiT/IsIIes1 paccTpoeHHbIM. OH MpuUraacui M3TTH B CBOM KaOUHeT.

— M>3TTH, MHe TOJBKO YTO TO3BOHWIM W3 0C000ro Topa3zeneHus
Komuccuu o 1ieHHbIM OymaraM W OMpskaM, U sl He 3Halo, Kak MHe ObITb. ITO
TpaB/a, YTO Thl CTALWI e[y U3 Halllero Kaderepusi? — CIIPOCUII OH.

M>STTHU KUBHYIL.

— Kak TbI 710 3TOTO AomyMascs? Urto x Temepb Oymer-To, a? JlagHo, wau
1oka paboTartb, a st moTom Tebst pasbiily. [Tomanuck Mbl, OJHAKO.



Octartok pAHs MSTTU ObLT B3/PHOUEHHBIM, KaK ObIBaeT C Ue/IOBEKOM,
TIOTePSIBIIIMM BBIUTPABIINM JioTepeliHbiii OueT. OH, KOHeuYHO, ObLT elle
HOBHUUKOM B Jlejie, CTa)KepoM, HaJl KOTOPbIM BC€ MHOIO M OXOTHO W3MBbIBA/IUCh,
HO, C JIDyrodi CTOPOHBI, OH BOT-BOT JO/DKeH ObLT CTaTh OOJBIIMM X000TOM.
AMepUKAHCKUM PBIHOK 3aK/Ia[[HbIX POC ObICTpee Jit0OOr0 [JPYroro phIHKA
KaruTasioB B MUPe, U TOProOBJIsl 3aK/IaiHbIMU Obljia JIydlliuM MeCcToM B Gupme. A
MOCKo/IbKY B 1985 roay aTo 6b110 nyuriiee Mecto B Salomon Brothers, koTopast
CUMTaNaCh Jydlled TOProBOW IUIOL[AaJKOU YOJII-CTPUT, BIIOJIHE BO3MOKHO, UTO
3T0 OBIIO JTyulllee MeCTO eC/TM He B MUPe, TO Ha YOJI/T — CTPUT.

[Tocne aByx JsieT paboTel B Salomon Mo/ofoMy Makjepy MO 3aKiaJHbIM
HauWHa/IM MOCTyNaTh jecTHble TipeanoxkeHusi ot Merrill Lynch, Bear Sterns,
Goldman Sachs, Drexel Burnham u Morgan Stanley, u kaxpgasi W3 3TuX
TIpeyCreBarIyX KOMIIAaHUH MUPOBOTO Kjlacca >KaXkfiasia 3aB/iaJieTh BOJIIIeOHBIM
yMeHVWeM  OIepyupoBaTb Ha  pbIHKe 3aK/JaJHbIX. OTH  [pPeJJIOoKeHHUs
rapaHTUPOBA/IM He MeHee TOJIyMWUIMOHA [OJJIapOB B TOJ, ’KaJOBaHbsS ILIHOC
J0/F0 B TIPUOBUIA OT TOPTrOBAU. MATTHM MakK/epCTBOBajl TOMBKO TEPBBIM TO[.
Ecmu y Hero Bce TMOiIeT XOpPOIIO C TOProB/ield, Ha UeTBePThbIM Toj OH OyzeT
MoTy4aTb MWIJIMOH B TOJ, (0 BbIJIAThI HAJIOTOB). [lyig 22 — f1eTHero MoJjio/ioro
ye/ioBeKa 3TO ObLIO OTJIMUHOE MeCTO, U MATTH He TioXKajen YCUIUM U He
YIyCTWI CBOET0 CUaCThsi — OH ObLT Kak pa3 Tam, IJje MeuTana OKa3aTbCs. A
Terepb 37packTe BaM: B3ST C MOJUUHBIM B KadeTepuu. Hacko/bKO 3TO Ccepbe3HO?
Llesblit leHb APYTHe MaK/ephl M0 3aK/Ia/iHbIM HaO/Ioaiv 3a ero CTpaZilaHusIMU U
He Mellla/ii Pa3MbILISITh O MPeBPATHOCTSIX CYAbOBI.

Ha cnepytoiriee yTpo MaTTu Besenu siBUThCS B KabuHeT ['yTdpensa. Mattu
HUKOrJa mipexkae He Bujan IkoHa 'yrdpeHza, a B 3TOM U He ObUIO HY>K[BI.
«[yrdpens, — o0bsicHUT MATTU ONWH U3 MAaK/IepOB M0 3aK/IaJHbIM, — He
TpPaTUT BpeMsi Ha Tex, KTO BHU3y». Eciu ['yrdpenz mnoxenan yBuaeThb ero,
3HAUMT, UCTOPUS C KadeTepreM yke repepoca B ckaHzan. Kabunet I'yrdpenga
pacriosiarajicsi MeTpax B JBafllaTH OT cTona M»3Ttu. OOGBIYHO OH MYCTOBAJI.
MokHo OBLIO MHOTHE TOfbl ycreliHO paboratk B Salomon u HuUKoOrza He
repecTynarb Mopor 3Toro kKabuHeTa. YKyTKoBaThle Bell[d TPOMCXOJWIA B €ro
rojsiyMpake C JIEOAbMH, TOpa3fio 0Oosiee  3alUILIEHHBIMA OT  BCSIKUX
nipeBpaTHocTel, ueM MatTu. Korma MaTTu yBuUZen, uTo B KaOuWHeTe psiZioM C
I'yrdpengom cugut Moprtapa, BCsiKMe HafleXKAbl OTHOCUTENBHO TPUYMH €ro
TIpUTVIAIIIeHHsI OTIIAaIM caMu COOOiA.

MbtTH BOLe.

Kakoe-to Bpemsi ['yTdpeH/ pacmpoCTpaHsijicsi O TOM, uTO 3a Oe3mapHbIi
TIOCTYTIOK — BOPOBaTh un3byprepesl B KadeTepuu. « M3Tbl0, y MeHS TOJILKO UTO
ObUT TIPOO/DKUTENILHBIM YW MAasONIPUSTHBINM pPa3roBOpP C HUCIOJHUTETbHBIM



KOMUTETOM Hailieii (UpMbl, U Mbl DELIWIU... [AJWHHas may3al... roka Tebst
ocTaBuTh. II0Ka yTO MOr'y CKa3aTh TOJIBKO, YTO KO€ — YTO MPUZETCS yJIa)KUBaTh
¢ SEC B Bammnrrone. MbI Te6st U3BeCTUMY.

Ha pbiHKe 4esioBeK MOXeT OrepeThCs TOJBKO Ha CBOe CJIOBO — Ha CBOO
4yecTb, — UM Ka[bld To7 ['yTpeHs BbICTyTan repej C/yliaTe/issMA yueOHbIX
KypCOB C TIDOTIOBE/IbI0 Ha 3Ty Temy. M3TTu ObL1 ellje HOBUUKOM B Ou3Hece U
BIIOJIHE MOT BEpUThb BO BCe 3T0. B /t060M ciiyuae CBOO Kapbepy OH CUHTas yxKe
3ary0sieHHOW. DTO BOPOBCTBO CTaHeT Tpec/ie/loBaTh €ro /10 TeX TOop, MOKa OH
Oyzmet ocraBaThCsl Ha YO/uI-CTPUT. Besikuii pa3 kak SEC HagymaeT uTo — TO
paccienoBatb B ux ¢upMme, oH OyZieT TiepBbIM TOZ03peBaeMbiM. Takas y Hero
Oyzet pernyTaiiusi. ETo uMst CTaHYT ITPOM3HOCUTh 11I€TIOTOM.

Korga M>STTH BepHy/iCd Ha CBOe MeCTO B OTZeJ, OH BBIIVIAZe/] TakK, Kak
Oyzaro mpucyTcTBoBai Ha CrpaiitHoM cyze. [lisi ABa/illaT MPUMEPHO MaKJ/iepoB
110 3aK/JaJHbIM 3TO 3peJIMille 0Kas3aja0Ch TPYAHONEpeHOCUMBbIM. CBOM CMeLLKH
OHW TMIOMBITA/IMCh CKPbITh 3a 3KpaHaMU KOTHMPOBOYHBIX MallWH. M>3TTU
OIVISIHYJICA M YBU/IeJI: MaJjlo TOr0, YTO BCe 3a/IMBAaOTCs CMeXOM, 3TO CMeOTCA Hajl
HUM. Ero passeirpanu Kak gypaka. Mges ripyvHaziexkana Moprape, U OH yTOBOPUII
I'yrdpeHsa rmoydyacTBoBaTh, UTOObI TIPUJIaTh BCEMY OTTEHOK J0CTOBEPHOCTH.
M>5TTU ¥ B TO/IOBY He MOIVIO MPUWTH, YTO Takasl BeJMyecTBeHHasi uUrypa, Kak
I'yrdpens, onmycTuTcs A0 TMOAOOHBIX IIAMOCTel. «3OTO JIYUIIWM PO3LITPHII B
ucTopun!» — BBIKDUKHYJI, [aBsICh CMEXOM, OfIUH U3 MakyepoB. Eiie pa3 6buio
JlI0Ka3aHO, UTO [IOBEpUMBOCTb CTa)kKepoB TpocTo OesrpaHnyHa. [logymarhb
To/ibko: SEC noBUT /tofieli B KadeTepusx!

M>STTH BCe 3TO He MOKa3anoch 3a0aBoil. Y Hero Ha juiie ObLIO BhIpaXKeHue,
KaK y 4YesioOBeKa, KOTOPOro B IIYTKY BBLIIIOPOJIU, U BAPYI OH 3aruiakana. MsTtu
ObICTPO BBIIIENT W3-3a CTOJA, cel B MUPT U ucyes. OH cobupasncs HUKOTAA
Oosibliie He Bo3BpalljaThCsi. HO HUKTO ero He 0CcTaHOBWI. Mak/iephbl COAPOTaauch
oT cMmexa. ['yrdpens v Moprapa pkanu B KabuHeTe ['yrdpenza. HakoHel| Ha
MOMCKU M3TTH OTIpaBWICA cTapmmi Makiep OHau CtoyH. OH czenan 3T0 He
CTO/IbKO U3 COCTPa/laHus, CKOMbKO MO O00S3aHHOCTH, TIOCKOMbKY MAITTU ObLN
OTZIaH TI0/l er0 Hauajo, ObLT ero KpernocTHbIM, ia K Tomy ke CTOyH U BooOIIe
ObUT OTHUM W3 CAMbIX T'yMaHHBbIX Mak/iepoB. CTOyH Haillel M3TTH, KYIUI eMy
TIMBa U MOMBITA/CS yOeIUTh, UTO HUUETO TJIOXOTO He CJTYUUI0Ch, UTO PO3BITPhIII
— 3HaK TOr0, YTO K HEMY XOpOLLO OTHOCATCA U CYMTAKOT CBOUM — Uy)Kaka
HUKTO He CTaHeT pa3birpbiBaTh. [10OpOJAMB HECKOJBLKO YacoB M0 y/I0YKam
Manxa3TTeHa, M3TTH peli BepHYTbCS Ha paboTy.

Mory TOJILKO NOMNBITAaTbCA IPeACTaBUTh, YTO IIPOUCXOAUIO B €ro MO3IY,
Korja OoH Opogun mo ynauiaMm iokHoro MaHxatreHa. Korma MaTTH ciierka
OTOllle/T OT CTPAaXOB U OTUasiHUSs, OH, BUAMMO, TIOHS/I, UTO OOfbllle UATU eMy



HeKyzla. 30J/I0Tble HapYYHUKHU TPOYHO MPUKOBBIBAIIM €ro K OTAeNy 3ak/aaZHbIX
komraHuu Salomon Brothers. T'opcTka Mak/epoB, fenaBllias aJoM >KW3Hb
BBIMYCKHUKOB ["apBap/ia, MOIHOCTHIO KOHTPOJIMPOBasa TPeTh PhIHKA 0OUrarui.
Ckopee Bcero, oHM ObLTM camMbiMd TIPUOLUILHBIMU paboTHuKamu B CIIIA.
TombKO OHUM OJHU MOTJIM HayuuTh MATTH, KaK 00pecTd KOHTPOJIb HaJl PHIHKOM.
CroyH, KOHEUHO, CKa3ajl HelpaBiy, UYTO OHHU I103BOJISIIM cebe ObITb IpyObIMU
TOMBKO C TeM, KOr0 CUMTA/Id CBOMM U KTO ObUT UM cuMmmaTuueH. HeT, oHU Ob1M
rpy6el co Bcemu. I[IpaBfa, oTuacTu 3Ta TpyOOCTH KMMesa He JIMUHBINA, a
PUTYya/IbHBIN XapakTep. Po3bIrphbIiiiv MpeCcTaB/siivd coboli o0bpsia nauIManyu. B
mobom ciyyae Bcero yepe3 roj MsTtu OyneT Ha [pyrodl CTOPOHe BCSKUX
po3birphiitieii. OH OyzieT cpefi Mak/iepoB, TIPSUYIIUX CBOe Becesibe 3a SKpaHaMU
KOTUDOBOUHBIX MaIllMH, a KaKOW-HUOyJb 3aKperollleHHbI cTaxep OyzeT
naBUThCs cyie3amu. Her, B ssHBape 1985 roza He ObLI0 Ha 3emiie JIyUlllero MecTa,
yeM MaJIOuMC/ieHHass 1obeoHOCHasi koMmaHJa Maiikia Moprapel, uemM 3TH
OpaTbsi-pa300iHUKHN, MaK/Iephbl 0 3aK/1afHbIM B (hripme Salomon Brothers.

1978-1981

YOonn-CTpUT BBITIO/IHAET POJib TOCPEJHUKA MeXAY 3aeMIIUKaMU JeHer U
kpeautopamu. Jlo BecHsl 1978 ropa, korga Salomon Brothers co3pana nepsyto B
MUpe TPYIIY 0 3a7I0TOBbIM 1[eHHbIM Oymaram, TepMUH «3aeMILUK» OTHOCHJICS
TOJBKO K KDYMHBIM KOPIIOpALUSIM U BAaCTSIM YPOBHS (pefiepaliuu, LLUTAaTOB U
ropozioB. CeMbsIM U IOMOBJ/IaZieibljaM 37ieCck MecTa He Obi10. Pobept [lann, onuH
u3 cosnajensieB Salomon Brothers, pemmsn, uto 3T0 HermpaBWIbHO. borbiie
BCEro B KpeJuTax HY)K/[a/lMCb He KOPIOopaLvy U He B/IaCTH, a JOMOB/azesbLibl.
C Hauana 1930-x romoB B CIIA pa3BUBajJOCh 3aKOHOAATELCTBO,
CTUMY/IMPOBaBIliee aMepUKaHI[eB 3aHUMaTh JEeHbI'U /IJisi TIOKYTIKM COOCTBEHHbIX
fomoB. CaMbIM 3aMeTHbIM CTUMYJIOM CJIy’KWJIa BO3MOXXHOCTb COKpAIl|aTh
HasiorooOsiaraeMblii [OX0/T HA CyMMYy TIPOLIEHTOB TI0 3aK/aZiHOW. BToOpbIiM 0
3HAUUMOCTU ObLMM ccyzmocOeperaresibHble OpraHU3al[ik, WMeHyeMble TaKKe
cOepbaHKaMHU.

MmeHHO y ccynocbeperarenbHbIX OpraHu3alldii CpeJHUM aMepuKaHel] yaliie
BCEro IoJjiydas CCyAy, U OHHU >Ke TMOoydasu OOJIbIIyI0 YacTb roCy/japCTBEHHOM
3alUTHI U TIOAJIEPXKKU. Y 3TUX OpraHu3aluii ObLIO MpaBO HAa BCEBO3MOKHBIE
JITOTHI, TIPEXK/e BCEro HaJoroBble U OecriylaTHOe CTpPaxOBaHUe /IeM03UTOB, a 3TO
KOCBeHHbIM 00pa3oM CrocoOCTBOBa/o0 CHWXXEHHIO TPOLIEHTa IO 3aK/aHbIM,
TIOCKOJIbKY YMEHbIIIaJI0 UX pacxo/bl Ha TipuB/ieueHue cpecTB. Korya 1066ucThbI
c6epbaHKOB MPO/IaB/MBA/IM Yepe3 KOHIPeCcC ouepeHOM MaKeT JIbIOT, OHH TPOMKO
KpHYasIu O ZIeMOKpaTyU, HallMOHAIbHOM [IOCTOMHCTBE U s10/10uHOM Tiupore. Befib
UMEHHO OHM [laBalM KaXK/[OMy aMepUKaHIly BO3MOXKHOCTb 003aBecTUCh
COOCTBEHHBIM JIOMOM, a 3TO U €CTb CYIIHOCTb aMepUKAHCKOTO IyTH.



BeicTymyieHWe B KOHrpecce TIDOTMB CEeMeWHOTo JOMOB/aZieHuss Oblio Ol
TOJIMTUYECKUM CaMOyOUICTBOM, TIOUTH KaK BBICTYIIUTH MPOTUB MaTepHUHCTBA.
Mmest 3a CLIMHOM KPEMKYO MOJIMTUUECKYIO MOAAepKKY, cOepOaHKU Myx/ind Kak Ha
IpoXoKax — o0beM 3aliMOB TIOf, 3aK/aj, JOMOB BLIPOC C 55 MU/IMAp/OB
nomnapoB B 1950 roay go 700 mwimvapaos B 1976-m. B siuBape 1980 roga sra
Be/IMUMHA TIpeBbiCKIa 1,2 TPWIMOHA [0/UIapoB, U 00beM pbIHKAa 3aK/IaJHbIX
OKasajics 0osblile, ueM pbIHKAa aKlUid, TO eCTb CTajl CaMbIM KDYMHbLIM B MHUpe
PBIHKOM Karurarsna.

IIpy Bcem mpu 3TOM B 1978 rogy HUKOMY Ha YO/UI-CTPUT U B T'OJIOBY He
TIPUXO/IUJIO, UTO 3aKJ/IaJiHble Ha ZloMa MOTYT MPEeBPAaTUThCS B OOJBINION OU3HeC.
Bce 37ech Ka3azoch MeJIKMM Y HUUTOXHBIM, [0 KpailHeld Mepe [/l TeX, KTO
TIPUBLIK BBICTYIaTb COBETHUKOM TeHepaibHbIX AUPEKTOPOB KPYITHEUIINX
KOpIopalvii U pyKoBojauTe el rocyaapctB. B cdepe 3akiafHbIX Ha joMa poJib
reHepabHbIX JAUPEKTOPOB BBIMOMHAMM TIPe3U/IeHThl CcOepOaHKOB. THITUUYHBIM
nipe3usienToM CbOepbaHka ObLT PYKOBOAWTENb KPOIIIEYHOTO MYHUIIMIIAIUTETA.
[nst TOpOACKUX TapaZioB 3T MY)KUUKM [JApWid KoJieCHble T1aT(OpMbl, Ha
KOTOPBIX TIOTOM BO3W/IM [0 TOpPOJY pa3sMaxMBarOLIUX JiaraMy IIKOJIbHUKOB.
VcuepnbiBaroijasi xapakTepUCTUKa, He Tak Jau? CpegHu TIpe3ueHT HOCUI
JIeIIeBbI JTaBCAHOBLIN KOCTIOM, 3apabarbiBan B roj Kyga MeHbiie 100000
J0JI71apoB M paboTan He OosbIlle BOCbMM 4acoB. OH ObIT uleHOM Kioyba —
JIbBoB wiu PoTapu, a Takke BXOAWI B He(OPMa/ibHYIO TDYIINY, KOTOPYIO €ro
KoJiiern 1o cbepbaHKamM HasbiBanu Kny6 3-6-3: oH 3aHWMan JeHbru Toj 3
TIPOLIeHTa, BblZlaBajl KpeJUThI M0/, 6 MPOLIEHTOB U MpHe3Kas UrpaTh B rojibd yxe
K TPeM uyacam MOIMOIYAHHU.

E>kerofHo ueThipe TMpOJaBlia, 3aHUMABIIMXCS TIPOAaXKel obsuraiuii
TexacCKuM cbOepbaHKaM, pas3bIrpbIBa/id CKeTY Tiepe]] CTy[eHTaMU yueOHBIX
KypcoB. JIBoe urpanu camux cebsi, TO eCTb MPOJABL[OB 00O/IWraliUii; IBOe APYTUX
nu3zobpaxanu wmeHemkepoB CbOepbanka. CrokeT TakoB: mMpojaBibl Salomon
Brothers BxogsaT B oduc, Kak pa3 korga MeHemkepbl CbepbaHka coOuparoTcst
YXOUTb — B OZJHOM PYKe TeHHUCHas pPakKeTKa, B IPyrOd — MEIIOK C K/TFOIIKaMHU
Anist ronbda. MeHekepbl OfIeThl HeJlello — B CIIWThIe U3 JiaBCaHa OpIOKU U
KYPTKY C IIMPOYAMIIMMU OTBOpOTaMu. IIpozaBijbl obsuraijuii 06xa)KMBarOT
MeHepkepoB. OHU JOXOAAT 10 TOTO, UTO BOCXUILIAKOTCS OTBOPOTaMU Ha KypTKax.
[Ipu 3TOM BTOpOM MeHe/ykep BMaJaeT B CaMOJOBO/LCTBO: «Bbl Ha3biBaeTe 3TH
IITYUYKHU JlaLKaHaMH?» [OBOPUTCA 3TO C BbIPA)KEHHBIM TeXaCCKUM aKL|eHTOM.
«JlaLlkaHbI MOXKHO Ha3BarTh JiallkaHaMU, TOJIBKO KOTZa UX CO CIIUHBI BULHO». TyT
OH KpyTO TIOBOpDAUMBaeTCs BOKPYr cebs, U, OyabTe yBepeHbl, OTBOPOTHI
pasBeBaroOTCs HaZ, yieyaMu, KaK KpbUIbsl.

Pa3roBopvB KIMEHTOB, TpOZaBel] OO/MWralvii MPUCTYTaeT K ToC/iefHel



onepauu. MeHemkepaM peKOMEHAYKT KYNUTb IIPOL|eHTHble CBOIbl Ha
MuuMapyg, pojnapoB. I[IoHATHO, UTO Te He UMEKOT Jake ITOHATHS, UTO Takoe
TIPOL{eHTHbIE CBOIIbI, [I03TOMY OHU Ieperis/bIBatoTCs, oKumMas riedyamu. OauH
U3 TPOJABLIOB oOjurauyii mbiTaeTcsi 00BsICHUTh. O/HAaKO PYKOBOAUTEH
C6epbanka HHUYero Gosblie CAYIIATh He XOTSAT — OHU JKeJIaloT UrpaTh B TO/bO.
Ho TyT npozasLibl XBaTalOT UX 38 KOPOTKO OCTPUKEHHbIe BOJIOCHI, He T03BOJISA
yuTH. «/laBaliTe HaM 3TOT MWIMApZ, TNPOLIEHTHBIX CBOMOB W OTIIyCTHUTE», —
IPOM3HOCHUT B UTOI'e OAUH U3 MeHe KepoB. KoHel| nnpe/icTaB/IeHusl.

Bor Takoro poza /rofyu 3aHUMAa/IUCh 3aK/IaJHBIMU Ha JKWIble I0Ma —
TIPOCTO KaKue-TO TacCTyXW OBell M0 CpaBHEHWIO C 00eBbIMU KOBOOSIMU YOiui-
ctputr. KoBOGou ToproBamu ob6AUranusiMd — TIPaBUTEbCTBEHHBIMU U
KOpIOpaTUBHbIMU. A Korjla KoBOOM TOpryeT oOiuraiysMu, OH [ieiaeT 3TO
rypb0oii u ryproM. OH BCTaeT U KPUUUT Ha BeCh TOPTOBBIN 3a: «51 B3s/T IECITh
MU/UTMOHOB IBM BoceMmb € 110/I0BUHO# (8,5 — TpoIieHTHbIe 00T ALK ), UTOOBI
TIPOMYCTUTh WX (MPOJATh) MO CTO OJHOMY, U S XOUy, UTOOBI 3TO JE€PHMO YIIUIO
Heme/iJiIeHHO». HUKor/ia B )KM3HU OH He CMOXKeT Tpe/[CTaBUTh cebsi Kpyuyalum:
«51 B3si1 3aK/IaHYO Ha >kusiok fioM MepBuHa K. ®unkan6eprepa Ha cymmy 62
TBICSIYM [10/I/IaPOB TI0 CTO OAHOMY; €l [0 TorallleHWs elle ABajLarhb JeT; OH
BbITI/IaUMBAeT I0 Hel 9 MpOLIeHTOB B rof. OJTO [YBHAs MaJsieHbKas CHeJKa, C
TpeMsi CrajbHIMU, coBCeM Onm3ko oT HopBoska. MyXHK TO)Ke C/IaBHBIM».
MakJiep He MOXKeT r'ypTOBaTh JOMOB/Ia/e/IbLia.

[Tpobnema Obuia AocTaToyHo (hyHAaMeHTalbHON M HUKAK He CBOAW/IACH K
TipeHeOpe)KeHUI0 CpeJHUMU aMepHuKaHIlaMU. 3akK/a/iHble — 3T0 He obnuraiuuy,
UMU HeJb3sl ObIO TOproBaTh. JTO ObUIM CCynbl cOeperaTe/ibHbIX OAHKOB, U
TIpe/riosaraaoch, UT0O OHA HUKOT/A He BBIMAYT 3a mpefiesibl 3TUX 0aHKOB. [Ins
Yonn-cTpuT, TIPUBBIKILIEN OMepupoBaTh OOMBIIMMK CyMMaMH, 3akKjajHasi Ha
OAUH [OM He IIpeJcTaB/sja WHTepeca B KauyeCTBe WHBECTULIMOHHOIO
WHCTpyMeHTa. Hukakoi Maksep Wid WHBECTOP He COTIacucs Obl IIHBIPSTH T10
TIPUrOpoZiaM, TIPOBepsisi  KPeAUTOCIOCOOHOCTh  [IOMOBJIaZiesiblla, KOTOPOMY
TOMBKO UTO BbiIaH KpeAuT. UToObI 3aK/iajiHbie TIPeBpaTWIKMCh B OO/Uralyu, ux
HY>KHO ObL710 006€3/THUUTB.

VX cnefoBaso 1o MeHblIer Mepe C/I0KUTh B HEUTO eJMHOe — 3aK/laJiHble
Ha /IoMa pasHbIX ZIOMOB/aZiesiblieB. IHBeCTOpPhl M Mak/epbl [JOBEPUIUCH ObI
3aKOHaM CTAaTUCTUKW W CTaiud Obl TIOKyIaTb TMy/lbl W3 HECKOTbKUX ThICSY
KpPEe/IUTOB T10J] 3aK/aZiHble, BbIIAHHbIX cOepOaHkamu. OHU MOIU Obl OBITH
yBepeHbl, YTO 110 3aKOHaM BepPOATHOCTU TOJIBKO Majas 4yacTb 3TUX KpeJUTOB He
OyzeT moraiieHa B Cpok. Torjja MOXXKHO 3MUTUPOBATh OyMakHble 0OUraruu,
Jlarolye BiaZienbliaM IpaBO Ha IIPOIOPLIMOHA/IBHYIO [JOI0 [0XO4a OT IIyJia
3aK/1aIHbIX — Ha rapaHTUPOBaHHbIA KyCOK MUpora. Mo)KHO CO3/aTh MU/UIMOHBI



Ty/I0B, Ka)K/bI U3 KOTOPBIX OyJeT OJHOPOAHBIM, TIOCKOIbKY OyZeT cofepkaTh
3aK/1a/jHble CO CXOJHBbIMU XapakTepucTUkKaMu. Iy, K mpumepy, MOXXeT COCTOATh
Y3 3aKJ/IaJIHbIX M0/ XKUJble joMa LjeHoU MeHee 110 ThICSIY J0/1/1apOB, TI0 KOTOPbIM
BBITJIaUMBAlOT 12 TIPOIIEHTOB TO/OBBIX. [ep)kaTesib Oyma)kHOM ob6auranuu
CTaHeT II0JyyaTb Ha CBOM [JeHbrM 12 TIpOLEHTOB B TI0f  IUIHOC
TPOMNOPLIMOHA/IBHYI0 UaCThb ILIaTeXXel [OMOB/aJesblieB B CYeT [oraileHust
OCHOBHOM CyMMBbI KpeJIUTa.

[Tocse Takol cTaHAapTU3aLMKU O0OUTal[iy Ha MyJIbl 3aK/IaHBIX MOTYT OBITh
MpoZiaHbl  aMepPUKaHCKOMY MEeHCUOHHOMY (OHAY, TOKUICKONM TpacTOBOU
KOMIaHuM, IIBedljapckoMy 0aHKy, wu30eraroiieMy HaJOrOB TpeuecKoMy
CyZOBJIaZie/iblly, KOTOPbIM TIPOKMBAaeT Ha CBOEM siXTe, KYpCHUPYHOLeH B 3a/iuBe
MonTe-Kapsno, fa 1 BooOiiie /r000My, Y KOTO eCTb [IeHbI'U /711 UHBECTUPOBAHMUSI.
Takumu 06UralUsIMU MOXKHO TOProBaTh. KaK/blii TOProBel] YBUAUT TOJBKO
OAHO — 3TU Oymaru TIpeJCTaBASIOT coboii obsurammu. OOMUralusIMu yxe
MO)KHO TOproBaTh Typb0oii U TypToM. HernpoHuilaeMyto TpaHUIy MOXKHO
TIPOBECTU HWXKe LIeHTPa/JIbHOW TOUKM PbIHKA. Ha OlHOM CTOpOHEe 3TOM rpaHULIb
OyAyT JOMOB/A/ieNblIbl, HA IPYrOii — WHBECTOPhI U MakK/iepbl. [IBe 3TH TPyIIIbI
HUKOT[]Ja He BCTPETATCS BOOUMIO, UTO TIPEJCTaB/seTCs [OBOILHO 3abaBHBIM,
IIOCKOJIbKY TPUHATO CUMTATh, UTO, €C/AU Thl KOMYy — TO CCy)Kaellb [eHbIM Ha
TIOKYTIKY ZioMa, ThI JO/DKeH XOTsl Obl TOMIsAeTh B T7la3a CBOeMY AO/DKHUKY. Ho
JIOMOBJIaJiesiel] BCTPETUTCS TOMBKO C MeHe/pkepoM ero mectHoro COepOaHka,
KOTOPBIM JIaCT [JeHbr'd M KOTOPOMY CO BpeMeHeM TMpHJeTCS BEepHYTb NOr. A
VHBECTOPBI U MaKJ/iephbl YBUAST TOJBKO OyMaKHbIe 0O/IUralfuu.

bo6 [ann BrepBble 3alHTepeCOBAJICS 3aK/JaJHbIMH, Korja paboran Ha
Yunbsima CaliMoHa, coBnafenbla Salomon Brothers, koTtopbili mo3aHee cran
cekperapeM KasHauerictea CIIA mnipu [xepanbie dPopze (a emje MO3IKe
3apaboTas MuWTMapAbl  [O/UIAapOB, BbIKyMas MO JelleBKe cOepbaHKu y
nipaButesibcTBa CIIIA). Bce cuuramu, yto CallMOH C/ieJUT 3a pa3sBUTHEM
coOBITHUY Ha pbIHKe 3aK/IaJHbIX, HO, KakK roBopuT [anin, «emy ObLIO TIPOCTO
HarieBaTh». B Hauanme 1970-x CaiimoH ToproBan obnurauusMy KasHauelicTBa
CIIIA or umenu Salomon Brothers. OH mob6un genatb 3TO pacxakuBas,
OMOPOXKHSISI OAWH 3a ApyruM rpaduHbl C JeAsHOW BogouW. B Ty mopy 3a
nipegenamu Salomon Brothers Beik/ivKaHMe CTaBOK cripoca W TIpeIoXKeHUsl Ha
obsvraiiuu 661710 MasIOTIONY/ISIPHBIM 3aHsITHEM. «Kor/a s rpuilien B 3TOT OU3Hec,
TOPIOB/Isl He CUMTasach JOCTOMHOW mpodeccueil, — pacckasbiBajl OH MO3/Hee
niucaresto JI. 1. TeBucy. — $ B )ku3Hu He Opas B CBOe OTZe/ieHUe pedsT mocsie
yHUBepcuTeTa. 1 0ObIYHO TOBOpPW/ CBOMM MakjepaM: «llapHu, eciu Obl BBl He
TOProBajii OOMWralusiMy, Bbl BOAWIM Obl Tpy30BUKM. HaM Ha pbIHKe
VIHTeJIJIEKTyaslbl He HY>KHbL. TOpryiTe, 1 [1eJ10 C KOHLIOM»».



CaliMmoH He Obl1 BbIMYCKHUKOM [apBapza. OH Obil  TIOpOXKAEHUEM
Kosuiemka Jladaiiera, Ho cymen npobuTk cebe opory Ha cambiii Bepx. Korza oH
rocelana Koyjle[pki WM OU3HeC-111KOJbl, Ha BCTPEUM C HUM He COOUpanuch
TOJINbI CTY[EHTOB, IIOTOMY UYTO B Ty IOPY MaJjio KOr0 WHTepecoBasia TOPrOBJIsl.
Bce, uTo OH rOBOpWI WM [Jie/iaj, He TIPe/ICTaB/Is/I0 HU MaJsleriliero uHrepeca Jjis
«New York Times» wmu «Wall Street Journal». Komy B 1970-e roabl Obutn
WHTepeCHbI Ka3Hauelickue obnuranuu? Ho oH ObUT yBepeH B CBOell MpaBOTe U
JleficTBOBas C pa3MaxoM. B kommnanuy Salomon ymenu LIeHUTb PBIHOK, U MakJjiep
10 Ka3HauercKum obsuraiysm Obin 31ech kKoposieM. KoTupoBku Bcex obnurariuii
yCTaHAB/IUBA/IUCh OTHOCUTE/NILHO YypOBHs obnwuraiuii KasHauetictea CIIA, u
ye/iI0OBeK, KOTOPBIM MOT THaTh WX T'ypb00il U rypToM, ObLT MepUoM U 0Opa3iioMm
[I/151 BCeX MaKJIepoB.

OtBparenre CaliMOHa K PbIHKY >KWIMILHBIX 3aK/IaJHbIX BO3HUK/IO B 1970
rofy B pe3y/ibTare ero pasHOIVIaCMi C TPaBUTE/NbCTBEHHOW HalMOHA/IbHOU
WIOTEUHOM accouuyalieit, U3BeCcTHOM Kak «/[KMHHU Mbsi». «DKuHHU Maki»
rapaHTUpOBa/ia TiOrallleHre 3aK/Ia/IHbIX, BbIJIAHHBIX MajoobecreueHHbIM
rpax/iaHaM, 4YTO T[IOJHUMAJ0 WX KpPeAUTOCIIOCOOHOCTb /0 YpOBHs Oymar
Ka3nauerictBa CIIIA. JTro6oi JoMoB/aZiesiell, UMeBIINN TIPaBO Ha WIOTEUHbIN
kpeaut PeznepanbHON a/MUHUCTPAIUM TI0 00ecrieueHUI0 BeTePAHOB JKUUILEM
(mpuMepHO 15 mpoueHTOB Bcex AomosinagensieB CIIIA), momyuan mrammn
« kv Mbsi». «bxkuHHM M3ik» pellnia COCTaB/IATh TakKeTbl M3 BbIJAHHBIX
3aK/IaZIHbIX U TIPO/laBaTh UX B KauecTBe obiuraiuii. IMeHHO 371eCh Ha CIieHe U
nosiBuwicss CaniMoH. B kauectBe coBetHuka [lpaButenbctBa CILIA 110 pBIHKY
obsvraiiuii oH ObIT IPSIMO CO3/]aH [I/1s1 BO3/e/IbIBaHUS PhIHKA 3aK/Ia/IHBIX.

Kpenutbl, WMeBIIMe TapaHTUU «/[PKUHHHA M>3ii», Mofi0OHO OOJBITHHCTBY
JPYTMX WIOTEeYHbIX KpPeJWTOB, IIpeAyCMaTpyBa/ld IIOCTelleHHOe T[oraileHye
OCHOBHOM CcyMMbI KpeiuTa. Kak v B GO/BIIMHCTBE APYTUX C1y4aeB UTIOTEUHOTO
Kpe/IUTOBAHUSI, MOXKHO ObI/I0 TIOJTHOCTBIO MOTaCUTh CCYy B 000 yn0OHbIN //1sT
3aeMIIMKa MOMeHT. ViMeHHO miocieHee 00cTosTesbcTBO CalMOH cuen ciabbim
3BEHOM T1/laHa SMUCCUU UTIOTeUHbIX obsuraiuid. [TokymnaTenb Takux obauraljuii
OKasblBa/ICA B XyZlleM TI0JIO)KeHUHM, 4YeM T[OKyIarejd KOPIOpPaTUBHbIX U
TIPaBUTETLCTBEHHBIX O0/Uraiuii, — y Hero He MOIJIO ObITh YBEePEHHOCTH B
J/IMTeNIbHOCTU CPOKa 0 TorawieHusi. Eciv Bcs okpyra cHUManack ¢ Mecra (4
BbIKyIlajla CBOM 3aK/jaJHble), HWHBECTOpP, JyMaBIUMM, UYTO OH BajeeT
TPULATUJIETHUMU UTIOT@UHbIMU OOUraiusiMu, oOHapy)KuBaj, UTO OH CHAUT
BCero JIMILLb Ha Kyue Ha/IMYHbIX.

Ho yaiiie Bcero takoe cjy4yaeTcs, KOrja nazaroT IPOLeHTHbIe CTaBKU U BCS
OKpyra  OCYLIeCTB/JsieT  Omepalui0 1Mo  peUHAHCUPOBAaHUIO  CBOUX
TPUJLATUIETHUX 3aK/JafHbIX TI0 Oosiee HU3KOW (PUKCUPOBAHHOM CTaBKe



nipoijeHTa. Biazesnel] unoteuHbix ob/Mraluii ocTaBascs JMIIb C JeHbraMU Ha
pykax. B aTom He ObL10 ObI HUUETO TIJIOXOT0, ec/id 6 MOXKHO ObLIO HeMe/lJIeHHO
BJIOYKUTh [JEHbI'M TI0[, TOT >Ke Wid 0osiee BBICOKMM TmipoijeHT. Ho korza
TIPOLIEHTHbIE CTAaBKU Maj/la/ld, UHBECTOpP HeC TIOTepU: ero JIeHbI'M OoJibllie He
MOIVIA TIPUHOCUTHL TOT J’Ke TIPOLeHT [JI0XO0Aa, uTOo W mnpexzae. To, uyTo
JIOMOB/IaJle/IbLibl  TIPEATIOUUTATM BBIKYIIaThb CBOM 3akKjafHble MpPU MaJeHur
TpoljeHTa, ObLI0 HOPMaabHO, TaK KaK TIOTOM JIfOAud Opanu KpeauT Ha
(hrHaHCHPOBaHWe CBOMX >XWJIHUII] ITOZ Oojiee HU3KWI MPOIeHT. IHBIMU C/TOBaMH,
JIeHbI'M, BJIO’KEHHbIE B WITOTeUHble OOMMraijdy, BO3BpalljaMCh K WHBECTOPY B
HavMeHee YIauHbld MOMEHT.

bunn CaiiMmoH mbITancs ybeauts «/kuHHA Mbsii» B HeoOXOAMMOCTH
3al[UTUTh TIOKyTIaTeiel UroTeuHblx obmuranuii (KpeautopoB). OH cuMTasl, UTO
HY)KHO cCjle/laTb TakK, UTOOBI ZIeHbT'W OT JOMOB/A/Ie/bl[eB He HarpsIMylo IIUIA
Jiep)KatenisiM o0/draruii, a uepe3 HEKOTODPbI KOMITEHCHPYIOIIUA MeXaHU3M,
yToOBI 3TU OyMaru ObLIM TTOXOXKHM Ha OOBIUHBbIE OO/IUTAI[MU C OIpe/le/IeHHBIM
CPOKOM /0 moraiieHus. KTo wWHaue, cripamivBai OH, OymeT TOKyIaTb 3TU
obmurauu? Komy Hy>KHbI OO/TMTalliM C HEM3BECTHBIM CPOKOM /IO TIOTallleHus?
KTo cornacutcsi He 3HaTb HaBepHOe, KOrZJa MMEHHO OH IIO/IyYMT Has3aj, CBOU
nenbru? Korma «bxuHHu Mbsit» nipourHoprpoBana Bo3paxeHusi CaiMOHa, OH B
OTBET peLlWI UTHOPUPOBaTh «[[)KvHHU M>si». OH MOpyuu/ oreparnuyd Ha HOBOM
PbIHKe WITOTEUHBIX IIeHHbIX Oymar ToMmy, Koro B Salomon Brothers Ha3biBaroT
«XpIOKa/IoOM», — aHa/JIUTUKYy OTJeseHusI KOpNopaTyMBHbIX (uHaHCOB. Ho 3T
MIOAU He BedyT HUKakKux omnepaiui. MHbIMM cioBamu, Salomon Brothers
pelr/ia He y4aCTBOBaTh B 3TOM PhIHKE.

bo6 [lann 3aHUMascs TeM, YTO 3aHMMasl ZieHbI'W /51 (hMHAaHCUPOBAHUS
onepanuii bunna CaiiMmoHa Ha pbiHKe obsuraiuii [IpaBurenscTBa CIIA. Hann
CTpPeMU/ICS AenaTh 3TO 3(DPeKTUBHO — 3aHHUMaTh eXKeJHEBHO M0 CaMOW HU3KOU
CTaBKe U JlaBaThb B JOMAT T0 Bbiciied. Ho oH Opan ¥ TMpefocTaB/isi KpeauThbl
TOJIKO Ha OJWH 3TOT JieHb. E)Xe[HeBHO OH TPUXOJW/ YTPOM Ha paboTy, 1 Bce
HauMHAJI0Ch CHauasa. B oTiMure oT TOProBau o6/IMralfisiMyd TOProB/s IeHbraMu
HUKOTJla He CuuTajach TOUTeHHbIM 3aHsaTHeM, JAake B Salomon Brothers.
[leHbrmn — caMmblii CTAaOWIBHBIA W3 BCEX TOBApOB, KOTOPLIMM TOPTYIOT B
Salomon, a 3HaUNT, HaMeHee PUCKOBAHHBIN U HauMeHee MPUOLUILHBIH.

Tem He MeHee 3T0 Oblsla TOprowmis. UToObl MMeTb B Hel ycrieX, HY>KHbI
CTa/ibHble slla W CTOJMIb JKe TBepjas, XOTs W cBoeoOpa3Hasi JIOTHKA.
CBU/IeTe/IbCTBYIO: OfHAXAbI Jlania X0Ten KynuTh Ha pbIHKe (B35ITb B3aniMbl) 50
MWIJIMOHOB A10/171apoB. OH OI/Isi/1e/ICS Y BBISICHWI, UTO PBIHOK JIeHer CTOsIT Ha 4—
4,25 mpolLeHTa, a 3TO 03Hauyasio, YTO OH MOT KyIUTh (3aHATh) nog 4,25 npo —
LleHTa U npopatk (ccyauts) nog 4,0 nporieHTa. Ho Korzia OH mombITaacs KyMnuTh



Hy>XHble eMy 50 MW/UIMOHOB [0/U1apoB IO 4,25 TpOLieHTa, PbIHOK CJABUHYJ/ICS
BBepx 10 4,25 — 4,50 nipouenTa. [1posaBLoB BCITyrHY/1 KPYITHBIM MOKYTMATe lb.
Hann nipepyioxun Kynuth 1o 4,50 miporieHTa. PBIHOK ONSITh CABUHY/ICS BBEPX [0
4,50 — 4,75 mporjeHta. OH HECKO/JIBKO pa3 MOJAHKWMA/ CTaBKy, U PbIHOK BCe
BpeMs CMelnasnica BBepx. Torma oH ornpaBwicas K bumiy Caiimony
TI0KaIoBaThCsl, UTO He MOXKeT KYIMUTh ZeHbru. Bce mpogaBibl Bemu cebsi Kak
VICITyTaHHbIe LbIIIATA.

«Torga ctanb NpoAaBLOM», — nocoBeToBan CaliMOH.

Iann Hauasn MpofiaBaTh, XOTS HA CAaMOM-TO Jlefie eMy ObLI0 HY)KHO KYTIUTb.
OH nipogan 50 MuIMOHOB Jo/1apoB 110 5,50 ripouenTa. [Totom ripozan eme 50
MWIJIMOHOB Jlo/uiapoB 1o 5,50 mporeHTta. Torga, kak ¥ mpeaBujesn CaliMOH,
PBIHOK PyxHY/. Bce xoTenu rnpozaBarh, a oKyrmnareay ucuesnu. «Tenepb cKymnau
Ha3zazl», — rMnocoBeroBas CakMOH, Korjga pblHOK ynan a0 4,0 npoueHra. B
pe3ysibTate [dann He TOMBKO MOay4Ywa1 CBOM 50 MWIJIMOHOB [JoJsutapoB 1o 4,0
TIPOL[eHTa, HO ellle ¥ HaBapu/i MpUObLIL Ha JleHbraX, KOTOpble OH TPOAas o
Oosiee BBICOKOU CTaBKe. BOT Kak MBIC/IWII U IeCTBOBA/I TOProBel] 00/uraiysMu
y Salomon: oH Jepykan pyKy Ha My/ibCe PbIHKA M COBEpIIIeHHO He 3a00THIICS O
TOM, K UeMy CTPeMUJICS BCero MUHYTYy Ha3aj. Eciu phIHOK ObLT HECIOKOeH,
ec/u oy ObUIM UCITyTaHbl UK HeyBepeHbl B cebe, OH UX, KaK OBell, 3arOHsIT B
YyroJl W 3aCTaB/Isi/l IJIaTUTh 3a 3Ty HeorpezeleHHOCTb. OH He cjie3aa C pPbIHKa,
MoKa TOT He HauuHa/ O7eBaTh UMCTBIM 30/I0TOM. VM TOMBKO MOC/e 3TOr0 OH
BO3BpaAlLLla/ICSd K TOMY, YTO XOTeJI CZie/laTh B CAMOM Hayaiie.

bo6 [ann sobun ToproBatb. WM XOTS OH He Hec OdUI[HATBEHOM
OTBETCTBEHHOCTU 3a «/[)KWHHU M»ii», OH Haua/q TOpProBaTb UMU To)ke. KTO-TO
Jo/mKeH Obln 3T0 fenath. [Jlann cranm B Salomon Brothers mnpr3HaHHBIM
aBTOPDUTETOM T10 UMOTEUHbIM OOsuranusM B ceHTsi0pe 1977 roga. B kommnaHuu
co CtuBom [Ixo3edom, Oparom reHepasibHOro aupekropa Drexel Bumham
®pepa I>xo3eda, OH SMUTUPOBA/ MEPBbIM YaCTHBIN BbIYCK UITOTEUHBIX LIEHHbIX
bymar. Onu yropopwiu Bank of America npozaTe uMeBIIMecs Y HUX 3aK/ia/iHbIe
— B ¢opme obnuranuii. OHU YrOBOPUIM WUHBECTOPOB (CTpaxOBbie KOMIIAHUM)
KYIIUTh HOBbIe WIIOTeuHble obnuranmu. Korga Bce Oblio caenaHo. Bank of
America nojiyuns1 Ha3a/, CBOU JeHbI'H, KOTOPbIe OH BbIaBaj JOMOBJaJebliaM B
KauecTBe UIOTEUHOTO KpeAWTa, U MOT Terepb OMsTh MYyCTUTb WX B 0OOPOT.
[omoBnazienbLbl TIPOAOJ/DKAIN BBINTMCHIBaTh YEKW Ha MOralleHue 3akaafHbIX Ha
Bank of America, HO Temepb 3TH [eHbI'M MepefaBajuCh KiveHTaMm Salomon
Brothers, KoTopble Kynuau o6/uraiyy, SMUTHPOBaHHbIE OAaHKOM.

[ann uyBCTBOBAJI, UTO y 3TOrO fiesia ecTh Oyayiee. OH mpeArnonarani, 4to
OXKHM/IaéMBbIM POCT CIpoCa Ha >KWIUIIA MOoTpeOyeT HOBBIX HWCTOUHHKOB
¢uHaHcupoBaHusi. Hacenenue crapeno. Uucio >KUBYLIMX MOZ, OFAHOW KpBbILLIen



yMeHbI11anocb. C pOCTOM 3aKUTOUHOCTH Bce Oosblliee KOJUYECTBO el
enano mpuobpectu Bropou AoMm. CcymocOeperaresibHble OpraHW3al[uu He
CcMOryT obecrieuuTh 3TO yBeJMueHue CIpoca Ha MMOoTeuHble KpeauThl. K ToMy
)Ke TIPOMCXO/U/I0 MacCoBOe TepecesieHue Jitoied M3 MPOMBIILIEHHBIX PallOHOB
CpenHero 3arajia B F0)KHbIE ILITaThl, U 3TO CO37iaBaji0 HeCcOaaHCHPOBAaHHOCTh B
cucTeme cbeperare/ibHbIX OaHKOB. Ha tore 6b11 O0/IBITION CITPOC Ha KPeAUTHI [1JIsI
TIOKYTIKM [IOMOB, HO He/JOCTaTOuHbIi 00bem cOepexxeHuii. Ha ceBepe BTyHe
niporniazianu Gosbliiie cbepekeHusi, a CIIPOC Ha UMOTeUHble CCY/Ibl MpaKTUUyeCKu
orcytcTBoBa. Hann npuayman peiieHue. CcynocOeperarenibHble OpraHU3aluu
FOra MoryT mpojaBaTh CBOM UIOTeUHble OOMWUralu  pOACTBEHHBIM
opranu3auusMm Cesepa u CeBepo-3arnaja.

[To TpeboBaHuIO HCIMOMHUTENLHOTO KOoMuTeTa Salomon Brothers [dann
COCTaBWI TPEXCTPAHWYHBbIM MeMOpaHAyM, B KOTODOM W3JIOKUT CBOU
coobpaxenusi. [IkoH I'yrdpens rnoBepus emy, 3abpas TOProBiaw0 oOMUTaUsIMU
«IxvHHu M3ii» U3 OT/ie/ieHusl PaBUTeIbCTBEHHBIX 00/Urauii U co3zian oTaen
3aK/afiHbIX. JTO ObLI0 BecHOU 1978 ropa, kKak pa3 korga ['yTdpeH momyuun
noct tipeficesiaresis CoBeTa JUPEKTOPOB OT CBOETO Mpe/illieCTBeHHUKA YU/IbsiMa
CanoMoHa, CbIHa OFIHOTO M3 TpeX OCHOBareseil pupmel. [lann 6pocun ToproeaTh
JeHbraMu, Tiepeexas 3a JPYroM CTOJ, CTOSIBIIMM B HECKOJBKUX MeTpaxX OT ero
CTaporo, ¥ Hauaj CTPOUTh TUIaHbI Ha Oyayiiee. [Ipexke Bcero emy ObUT Hy>KeH
(bUHAHCUCT, KOTOPBIM CMOXKeT B3Th Ha ce0si BeZieHUe MeperoBopoB ¢ OaHKaMU U
ccyocbeperaTe/ibHBIMU OpPTraHU3ALUSIMU, KOTOPOMY OHU TIOBEPSIT, UTO TOPTOBJIS
UTIOTeUHbIMU Kpe/IuTaMy BO3MOXKHA U MPUObLIbHA, — TaK >Ke, KaK MOBEPUs B
cBoe BpeMmsi Bank of America. WnoTeuHbie KpeauTbl TpU 3TOM OyayT
1ipeoOpa3oBbIBATLCS B UMOTeUHble obmuranyy. OueBHUAHBIM KaHAWJATOM Ha 3Ty
nomkHoCTh 6bi1 CTuB [Ix03ed, KOTOphIii BMecTe ¢ [laijoM rOTOBUI CAENKY C
Bank of America.

Hy»xeH ObUT Tak)ke XOPOILM MakKJ/iep, KOTOPbIM CMOT Obl /iesiaTb PhIHOK [IJIs]
obnuraiuii, co3naBaembix [Iko3edom, u 310 Obula Gonee TpyaHas 3azava. OT
Makjiepa 3aBUCUT Bce. VIMeHHO OH TIpofiaeT M TOKyTaeT obsurauuu. Makmep ¢
TPOMKUM KMMeHeM BbI3bIBaeT Yy WHBECTOPOB J0Bepue. [JOCTaTOUHO OJHOTO ero
TIPUCYTCTBUS], UTOOBI PBIHOK Hadan pactd. K Tomy >ke UMeHHO Maksep
3apabaTbiBaeT fAeHbru Ansi Salomon Brothers. B cumy 3Toro 3a kjiacCHbIMU
MakK/iepaMy TIOCTOSIHHO CJIeIU/TH, UX 00Xa)KMBa/u U BCSYECKHU J1acKaau. [ann u
cam ObLT MakjiepoM 1O 3ak/jaaZiHbiM. Ho Terepb eMy TIpe/iCTOSIZI0O UTPaTh POJib
MeHemKepa. EMy Hy>keH Obl1 GeccriopHbId oOeuTe/lb U3 OT/ie/IeHrs TOPTOBJTU
KOPIOPaTUBHBIMU WK TIPaBUTELCTBEHHBIMU O0/MUTalUsMU. 3[1eCh BO3HUKAsA
nipobsiema. B nto6oii pupMe eciiv oT/iesieHre OTIyCKaeT Kakoro-iubo uesioBeka,
TO TOJILKO TOTO, OT KOTO OHU U caMu Obiv Obl He TIpOub U30aBUTHCS. Korja Bbl



GepeTe /tOfielt U3 IPYTUX OTZAE/IOB, BaM BCera OCTAOTCS Xy/IINe.

Ho c nomoupto IxoHa ['yrdpenaa Hann nonyuun To, yto Xotea, — JleBu
PaHbepu, TpU/IAaTUIETHETO TOProBiia 06Ural[usiMy SHepreTuyeCKUX KOMITaHUH.
[lepexos PaHbepu B  TOProB/IIO WMOTEUHBIMA  OO/MUTALUSAMU  SIBUJICS
TIJIOIOTBOPHBIM ~ COOBITHEM, COBMABIIMM C 30/I0TBIM BeKOM B TOProOBJIe
obmurarusavu. C ero Ha3HauUeHHWEM Ha HOBYIO JIOJDKHOCTh B cepeauHe 1978 roza
HauWlHAaeTCsl MCTOPUSI PbIHKA 3aK/IaJHbIX, KaK ee TPUHSTO u3jaratb B Salomon
Brothers.

[aia TOUHO 3HaeT, moueMy OH BbibOpan uMeHHO PaHbepu. «MHe HyXeH ObLl
XOPOIIUN CUTbHBIA Maksiep. JleBu ObLT He BIIOJIHE TO, UTO SI XOTes, XOTS OH U
obsazian Bosieli U yMOM, HY>KHBIMU [IJIsl paCKpyuuBaHUsI pbIHKA. OH CJTUIIKOM
ynpsiM. Eciiu eMy ObI710 BBITOZIHO, OH BITOJIHE MOT CKPBITh OT MeHe/[Kepa YObITOK
B MWUIUOH ZAiosyiapoB. OH He o0paiiia/i BHUMaHUsI Ha MOpPaJibHble COOOpa)keHusl.
Hy, Mopasib — He COBCeM BepHOe (JIOBO, HO Bbl IOHUMAaeTe, UTO S UMEI0 B BULY.
Sl HUKOTZA He BCTpeuvas 4YejioBeKa, C oOpa3oBaHueM UM 6e3, KOTOpbIA Obl
coobpaxkasn ObicTpee. A Jiyullle BCEro To, UTO OH YMeJl MeuTaTh».

Korga TxoH T'yrdpens coobiun JleBu, urto emy mpujeTrcs paborars c
Hanmom B KayeCcTBe IVIaBHOIO Makjepa B TOJBKO CO3/aBaeMOM OTZesie I10
TOPrOB/ie 3aK/JafiHBIMH, TOT 3alaHWKoBan. «$ Obul JydiiiM B OTAese
KOPIOpPaTUBHBIX 0OnUraiuii, — roBoputT OH. — W s He TIOHSUI, 32 UTO MeHs
Tak». JTO TepeMellleHHWe OTOpPBaj0 €ro OT CJaBHOro Mecteuka. Obnuraruu
JHepPreTUUYeCcKUX KOMMaHUM TpuHOCKWIM Oosbilive fAoxoAbl. VI XOoTs oriata
nofeit He Oblla HAMpsSIMyrO CBsi3aHa C 3apabaThiBa@MbIMU KOMHCCUOHHBIMU,
BBepX IPOJBUIa/MCh Te, KTO MOI' B KOHLle rofia TKHYTh IajblieM B MeLIOK C
JeHbraMy U CKa3aThb: «JTO Moe, 1 uX A00buI». [Joxoabl 03Hauaau BhacTb. [1o
MHeHUI0 JIeBH, B OTZe/ie 3aK/laJHbIX B KOHL[e rojia He IpeJBUe/oCh HUKAKHUX
MeIIKOB C JeHbramu. He OyzeT riposBukeHusi BBepx. CerofiHsi ero TOr/aliHue
OTaCeHust KaKyTcsi CMeXO0TBOPHO abcypaHbiMu. [llecTbio rosamu mnosxe, B 1984
rogy, Ha 000pOTe WCIOSb30BaHHOTO KOHBepTa PaHbepu cjieflaeT OYeHb
TIPaB/OMOI00HYI0 3aMeTKY, UTO ero OTZe/l TOPTOB/IU UMOTeYHbIMU OOIUraI[usiMu
TIDUHEC B 3TOM rofly Oorbliie /ieHer, YeM BCs OCTajbHas YOJUI-CTPUT Ha BCeX
HarpaBieHusix 6usHeca. [1pu o6CyxIeHNY T0CTXKeHU CBOero OT/iesia OH OyzieT
BeChb JIyUUTbCA ropoCThi0. OH MOJMYyYUT IOCT BULe-TIpejcesaresisi U CTaHeT B
¢upme BropbiM TOCcie ['yrdpenza. [locneaHuii HauHeT perysisipHO Ha3bIBaThb
Panbepu Kak BO3MOXHOTO HacsiegHuka. Ho B 1978 rogy Panbepu Bcero 3toro He
TIpeJiBU/Ie/l M CBOe Ha3HaueHue BOCIIPUHST KaK HeCIpaBe/IJTUBY0 00uy.

«51 uyBcTBOBan cebst Tak, OyATo MHe ckasamu: «Harm mosapaeieHus, Bac
peiieHO cocsiaTh B Cubupb». $1 He mibITasicsi 60pPOThCS, TIOTOMY UTO 3TO He MOM
CTU/b. {1 POCTO MPOAO/KaI CrpalliyBarh [)koHa: «3a uTo?» [axke mocie Moero



riepeBo/ia Apy3bsi IOHMMA/ M MeHsI BOIIPOCaMu, 4eM s ocTas [I>koHa — ToTepsi
JeHbr'¥, Hapywun 3akoH? Ilogo6Ho buminy Caiimony, Panbepu cuuran
3aK/Ia/{Hble HeCepbe3HbIM 3aHATHeM. KTo Kymut 3TH obsuraiuu? Kro 3axouer
CCYIUTb JIeHbI'HW JOMOB/IaZie/ibllaM, KOTOPble MOTYT B /It000e BpeMs TOracuTh
ceou pomru? Jla u ToproBath 37ech 0c000 ObLIO HeueM. «bBbUTM TOMBKO
HECKOJIbKO BBIMYCKOB «/DKMHHM MDb3ii» M OWH — SMUTHpPOBaHHbIN Bank of
America, ¥ HUKOTO 3TO He UHTEPeCOBasIo, a s MbITAJICS BBIICHUTD, €CTh eIlle UTo-
HUOYIb WU HET».

B netctBe PaHbepu MeuTasa CTaTh MIOBAPOM B UTAJILSHCKOM peCTOPaHUUKe.
OT 3TOr0 MPUIIIOCH 0TKA3aThCsl TIOC/Ie aBTOMOOM/IbHOM aBapuu Ha OPYKIMHCKOM
3MeMHOM XOJIMe, KOTOpas TpuBesla K acTMe U cjleflajia HeBO3MOKHBIM
nipeObIBaHMe Ha KyxHe. OH yuwics Ha BTOpPOM Kypce kosnemka CB. MoaHHa co
crieljaan3alyeii o aHIIMMCKOM JiTepaType W paZiu 3apaboTKa YCTPOW/ICS B
oraen mucem Salomon Brothers gisi pabotbl B HOuHYHO cMeHY. KommaHus
natyiaa Panbepu ceMbiecsT J0/71apoOB B Heflet0. Yepe3 HeCKOJIbKO MeCSILEB Y
HEero BO3HUK/IU JleHe)KHbIe TPYAHOCTU. PoauTeiu He MOI/IM ero coziep>kathb (OTel]
yMmep, Korja eMy Ob10 TpUHA/1aTh). 2KeHa siexkana B O0nbHULIE, U IOJITU POCIH
KaK CHe)XHbIH KoM. EMy Hy)XHBI ObLTM AeCSTh ThICSU J0/1apoB. EMy O6bLI1O
JeBATHA/1aTh, U IPYTUX HUCTOUYHUKOB [IOXOZla, KDOMe UeKOB 13 OT/iefla THCEeM, Y
Hero He ObIIO.

HaxkoHel1 Panbepu npuIIIoch 06paTUThLCS C MPOChOOi 0 TTIOMOIIU K OTHOMY
13 cornajenbiieB Salomon Brothers, ¢ KOTOpbIM OH ObUT TOBEPXHOCTHO 3HAKOM.
«BbI moliMrTe, — paccKkasbiBaeT OH CerofiHsi, — s ObLT yOeXkJjeH, Ha caMoM Jiejie
ObLT yBepeH, UTO MeHsI TMPOCTO YBOJIAT». BMecTo 3Toro coBmajesielr] cKasasl
PaHbepu, uTo oruiata 60MbHUIIBI OyJIeT BBIUUTATHCS M3 €ro »KajJoBaHbs, Uer0 OH
He Mor cebe MO3BOIUTH, a TOTOMY Hadasl IPOTeCTOBaThb U 0OBSICHITH BCe 3aHOBO.
«O6 3TOM T103a00TATCS», — TIOBTOPW/ COBJaziesiell. KomriaHus oriiatusia
OonMbHUUHBIE CYeTa Ha JeCSATh THICSY [OJ/UIapOB 3a JiedeHWe >KeHbl MeJIKOTO
C/lysKaiero, npopaboTaBIllero y HUX BCero Tpu Mecsua. [ns 3Ttoro He
TOHA/I00M/IOCh HUKAaKMX OOCYKIeHWM W pellieHuil KoMmuTeTa. YesnoBek, K
KoTopoMy Panbepu obpatuscs co cBoe npockboid, an cornacue 6e3 masneliiieit
3a/IeP>KKM Ha pa3iyMbsi. BOJbHUUHBIN CUeT HY)KHO ObIJIO OIJIaTUTh, TIOTOMY UTO
9TO OBbI/T MPUTMYHBIN TTOCTYTIOK, TOMBKO 1 BCETO.

HeuspecTHo, uYTO TOYHO OBIIO CKa3aHO Torga PaHbepu ofHUM U3
coBnajienblieB komnaHuu Salomon Brothers, HO coBepilleHHO TIOHSTHO, UTO OH
yCJIBILIAM U TIOHSUT: Mbl BCerga Oynem TebGe momoraTb. DTOT MOCTYIOK ITyOOKO
TpoHy/1 Panbepu. Koryla oH rOBOpUT O BEPHOCTH, O «3aBeTe» Mexay Salomon
Brothers u ee cnyxailuMu, OH BCeTZia 1oj[pa3yMeBaeT 3TOT aKT BeUKO/YIIHOM
megpoctu. «C TOro MoOMeHTa, — pacCKa3biBaeT OIUH M3 €ro Mak/iepoB, —



Panbepu noiro6us ¢rpmy. OH Tak U He MOHSJI, YTO 3TO BCEro JIUIbL OU3HeC».

«®upMa 3ab0TUTCS O CBOUX JHO/SIX, — TOBOPUT PaHbepu. — [Inst 3TOTO
eCTh MacCa BbIDAKEHUM TUMA «BaKHee OBITh XOPOIIMM YeJ0OBEKOM, ueM
XOpOLLIUM MeHe/pkepoM». U rofy 1elCTBUTENIbHO UMEKOT B BUJY MMEHHO 3TO.
Mbi O6b1M Kak OpaTbst. Mexx/1y HaMu Obl/1, Kak TOBOPSIT B TAKMX CyYasiX, 3aBeT».
3ByuuT HAMHOTO KpacuBee, 4yeM ObLI0 Ha fiesie. Hukakue BepHOCTh U JJoBepHre He
IIOMOI'YT [JOCTUYb TOrO, 4TO yjanoch Paubepu. «f Bepro B bora, HO HUKTO
HUKOT/]a He CKaXkeT, UTo S CBATOM» — TaK OfHaXK[bl 3asBU/1 PaHbepu perioprepy
KypHana «Esquire».

Hesb3si cKa3aTb, UTO /IJIs1 HETO He ObIJI0 HUUero CBSITOr0, HO OH OUeHb OCTPO
TIOHMMaJI, UTO TOPOU L{e/ib OTpaB/bIBaeT CPeJCTBa, @ K TOMY Ke OH OYeHb >KUBO
YyBCTBOBa/ COOCTBEHHBIM WMHTepec. Y Hero ObUIM HaTSHYTble OTHOLIEHUS C
OTZIeJIOM KOPIIOPaTUBHBIX OO/MWraiuii, B ubeM BeJleHUU ObLid oburaiuu
sHeprokommanuil. B centsbpe 1977 ropma ero conepHuka busna Boiita caenanu
COBJIaJie/IblieM KOMITaHUM, a ero OTOABUHY/IU. «JIeBU KYTKO pasbspu/Cs, Korja
ero obouum», — pacckaseiBaer CtuB [Ixo3ed. Yenosek, ObBimii B 1970-x
rojlax MpOJABI[OM KOPIIOPaTUBHBIX ObOnurauyii B Salomon, BCIIOMHUHAaeT, 4TO
PaHbepu «BeUHO CKY/IW/ W ’KajoBajCs Ha TO, UTO eMy Maso Iuiatar. OH Obia
yBepeH, uTo CTOUT Oosibiie. OH TOBOPW/I, U S TIOMHIO 3TO C TOYHOCTBIO [0
OIHOTO CJIOBa, UTO, «eCau Obl He TOT (haKT, UTO 3/|eCh s MOTY JiesiaTh BCe, UTO
3axouy, 51 OblI IaBHO YIIIEI»».

OH OblT HepsIIUIMB, TpOMOrTaceH U Hari. Kiepku, oOC/iy>KUBaBIlle ero
KOMaH/ly, BCTIOMUHAIOT, UTO, KOTZla eMy ObIO OT HUX UTO-TO HY>KHO, OH BJie3asl
Ha CTOJ1 U OTTYyJa Opajl BO BCIO IVIOTKY, pasMaxuBas PyKaMH, Kak Cy/bs Ha I10JIe.
[Ipu 5TOM emy ObLTIO CBOMCTBEHHO ObOasiHUe uesioBeKa, jKeJlarollero, yTobbl ero
mobumu. «Y MeHsi HEeT BparoB, — roBapuBaji OH. — YTo oueHb 3a0aBHO, /axe
KOHKYDEHTHbI JIFOOST MeHs1, XOTs B fieJlaX s UM HU — KOT/la CIyCKY He JjaBaji».

Korpa Panbepu Tonbko mosiBwicst B Salomon Brothers, B oTaene mucem
paboTanu TMpeumyleCTBEHHO He/[aBHHe WMMWUIPAHTBI, ellle TIouTh He
TOBOPUBIIIME MO-aHIIUNCKUA. Cpeli WX MHOTOUMC/IEHHBIX HEeJO0CTaTKOB ObLT U
TOT, YTO Ha BBIXOZALYI0 KOPPeCHOHEHLIMI0 OHU KJ/IeWIW C/IULIKOM MHOIO
MapoK. Ero mepBbIM BK/IaZioM B TpOIBeTaHWe KOMIIAHWU ObUIO COKpallleHre
pacxo/ioB, 4TO /OBOJbHO 3abaBHO, MOTOMY 4UTO PpacxXofbl €ro HUKOrJa I0
HacTosieMy He 3aboTumu. Ha Menkue fjeTany y Hero npocTo He ObUIO BpeMeHH.
«MHe Kak-TO TpHUIlUIa B TosioBy OsecTdijas uzes. S moBecusa Ha CTeHY KapTy
Coenunensbix IIITaToB U pa3smeTw/ MapKepoM IIOYTOBBIE 30HBL. 3a 3TO MeHs
caenand crapmwvm». Ilocse Toro kak ero cjesaayd CTaplivM [0 CMeHe, OH
opocun komnemk CB. MoaHHa: «B Moux Kpyrax Takoro pofia pelieHus
NpYHUMAaNM He 3ayMbiBasick». M3 oraena mucem Panbepu mnepebpasncsi B



KaHLIeJISIPUIO, TZle CMOT CBECTH TpPsIMOe 3HAKOMCTBO C MakjiepaMu Y TOPrOBJIEN.
B 1974 rogy oH y)e ObLT TaM, KyAa CTPeMW/ICS, — CTajl MaK/IepoM TI0
obnuraiysamM SHepreTuueCcKUX KOMITaHUH.

K 1985 rogy, korma Mattu OnuBa mepeckouwsi u3 ['apBapzia B yueOHYIO
IIPOrpaMMy, a TIOTOM B OTZe/l TOPTOBJM MIIOTEUHbIMU OOMMralvssM, MeXKIy
KaHI[e/isipUell U TOPrOBbIM 3aj7ioM YXe cyilectBoBan 0Oapbep. IIpoiiecc
TIpeBpallleHyst B TOPTOBIla CTaJl KeCTKO periaMeHTUpOBaHHBbIM. [ToHam00ummch
aHkeTa u aBrobuorpadus. Cran HeobxoAUM AUTITIOM Kosiiemka. OueHb LIeHUICS
aurioM 6usHec-mkonbl. OT rofieli Terepb TpeOoBaiv, YTOOLI OHU BBITJIS/IENH,
Kak 11o100aeT pabOTHUKY WHBeCTUIIMOHHOTO OaHKa. B cepemune 1970-x Bcero
3TOTO ellje SIBHO He OblJI0, TTIOTOMY UTO PaHbepu He OKOHUMJI KOJIJIE[[K, Y HeTro He
Ob1710 HUKaKOl aBToOMOrpaduy, a Ha UHBECTULIMOHHOTO GaHKKPA OH OBUT ITOX0K
He Gosbilie /IF0OOTO APYTOro UTAMbsTHCKOTO roBapa. OH ObuI, 10 C/I0BaM OFHOTO
13 ero OBIBIIMX KOJIJIET, «KUPHBIM Hepsixoii». Ho 3T0 He uMesio HU Maseuiiiero
3HaueHus1. «Ecu KTo-T0 60nTaNCsA Ha TOPrOBOM 3Taxke, JitoOOM MOT 0OpaTUTHCS
K HEMy «CAenaul g MeHs», — BcromuHaeT Tom KeHpenn, cam CymeBIIHM
KOT/Ia-TO TIEPeUTU M3 KaHIeSIpUM B OT/Ae/ WIIOTeUHbIX obmuranuii K JleBu
Panbepu. — Maknep Mor ckaszatb: «Ciyllal, fja Thl JJOBKMKA MaJsiblk, HY-Ka,
TIOCUAM 37eCb». VI eciii Bbl ObUIM /1€ICTBUTE/ILHO OU€Hb TOJIKOBBI, KAKUM OB
Panbepy, BbI OCTaBa/IMCh TaM».

Eme n0 mepexofia B OT[eN WIIOTeUHbIX Obnuraumii PaHbepu ymyzpsiics
ObITh IVIaBHBIM BCIOAY, T/le eMy TIpUXOAuI0oCch paborarb. dupma TooIpsiia
CMOCOOHOCTH U arpeCcCUBHOCTb; TIO3ULUS (PUPMBI 3aK/TFouaaach B TOM, YTOObI He
BMeIIIMBATLCSI B TIPOL[ECC eCTeCTBeHHOro orbopa. Yepe3 HECKOIBKO MecslleB
1ocjie HOBOTO Ha3HaueHWsi BAaCTh B OTAe/ie  UMOTeYHbIX obnuraiuit
cocpefoTouraack B pykax Panbepu. Ero aMOuiiuy ObliM HACTOMBKO Oe3MepHBI,
yto paxe [lann Obu1 obpeueH Ha mipourpeiiil. OH ObUT HE30OPOB U YacToO He
NIpUXoAnUI Ha paboTy. B ero orcytcTBue PaHbepu co3zman UcCC/ieoBaTeTbCKUN
oraen («C 3akmagHbiMy 0e3 MaTeMaTHKU He COBJa/laTh», — HACTauBal 3TOT
HEeJIOYUMBIIWNCSA CTY[EeHT), [/ 4ero mnpuraacua kK cebe Maiikia YomnaMaHa,
Be/lyll[ero MaremMaTuKa KOMIlaHuM. lIpurnaiieHvie, Kak BCIIOMHHAeT YOJ/IMaH,
61710 B 00bIYHOM 711 PaHBEpU CTH/IE — «HACTOWMUMBBIM U CPOUHBIMY.

3arem Panbepu yOemun ¢GupMy BBIZIETUTHL €My IPO/ABLIOB, UTOOBI OBLIO
KOMY 3aHMMAaTbCs COBITOM 3THX OOroM 3abbITBIX 3aKmaAHbIX. COBepIIeHHO
HEO)KUJAHHO [/Is1 caMMX ce0si [1eCSITOK TIPOJaBLOB YSCHWU/IH, UTO TeTeph UM
HY)KHO CJTyIIaTbCs U yTOXKAaTh PaHbepu, a He TeM, C KeM OHU paboTau rpex/e.
Prvu I[llycTep, KOTOpBIM paHbllle TOProBajl KOMMEPYECKMMU BEKCEIsIMA B
yMKarckoM otaeneHud Salomon Brothers, BApyr obHapyskua, UTo OH Terepb
TOPTyeT UIOTeUHbIMU obnuratusamu s JleBu Panbepu. «OpHaxAbI 51 oInbOCs



npu Habope HOMepa W BMeCTO OT/ejla KOMMepUeCKUX BeKcesieli Tomaa B
unoreunble obnuratmu. K tenedony nogoiiien JIeBU U TYT ke TIOHSII, KTO S U
otkyza. OH HemMe/JIeHHO Hayasl OpaTh Ha MeHs: «Kakoro xpeHa Thl BO3MILLCS C
3TUMU BekcenssMu? Tebe TmaTaT 3a TPOAAXKY WIOTEUHBIX OOMUTAIMM!»»
[TponaBel] iepeopreHTUPOBAJICS Ha OO/IMTaLlUH.

EMVHCTBEHHBIM [IDYTMM Ye/IOBEKOM, KOTOpbIM Mor Obl 3ameHuTh [asnna,
6bu1 CtuB [Ik03ed, HO OH OB CTeIMaIMCTOM TI0 KOPIIOPAaTUBHBIM (pMHAHCAM, a
He ToproBueM. [lo ero cnoBam, «B TO BpeMs y CO/JIOMOHUMKOB KpYITHBIE
TOPrOBble OMepaLii HUKTO He CTaBWJ/ T0J, HaJ30p (PUHAHCOBBIX yMeJIbLIEBY.
Takue (hviHaHCOBBIE Orepalyy MPoOBOpaurBav Mak/epsbl. Tak rnocrymnan u Jleeuy,
KOTOpPBINA paccMaTpuBan (hMHAHCOBBIN OT/e/1 Kak 3abaBHbIN BapUAHT HAK/IaJHBIX
pacxo/iloB, B KOTOPOM MOTYT paboTaTh faxe >KeHIIWHBL (OTAen UMOTeuHbIX
obsvraiiuii HUKOrZia He OBLIT OTJIOTOM pPaBHOIPaBUs T0J0B. Kak BbIpas3u/ach
O[Ha >KEHI[MHA, KOTOpasi MOIMbITajiaCb BOWMTU B TOPIOBJIO 3aK/IaJHBIMU, HO
BCTpeTH/Ia OTnop: «Bac Tepreny B TOProBoM 3ajie TOJbKO B TOM C/lyyae, eC/u
BbI OBLJTH OTHOCHUTE/ILHO OesbiIM MY>KUKHOM». Hu ofiHa >KeHII[HA He Oblia 10 —
TyllleHa K TOProB/ie UTIOTeYHbIMU 00urarusamMu 1o 1986 roza.)

bo6 [anm ucue3, XOTS W MOC/Ae 3TOr0 OH Tpopabotan B ¢gupme no 1984
roga. OH oOHapY>KuU/, UTO /i Hero MPOCTO HeT PaboThl. PaHbepu BLITECHUT €ro
BCEro yepe3 HeCKOJIbKO MeCsI[eB TOC/e TOro, Kak ObLT UM ke TIDUHSAT Ha paboTy.
Takoro poza Bellu TOCTOSIHHO npoucxofsaT B Salomon. [IpeteHaeHT GepeT TeM,
yTo OH uyTh 0OOjiee SHepPruyeH, uyTh TIONY/SIPHEM Y K/IWEHTOB U UYTh
aBTOPUTETHEN Cpeld KOJUIel, TaK 4YTO uesioBeK, Ha UbHD [JO/DKHOCTb OH
Hal[e/IWJICs, TIOTUXOHBKY MpOCTO ucrapsieTcsi. OH CTaHOBUTCS JIULIHUM, MOYTH
Kak mioxo paboTaroliasi ieTaab aBTOMOOU/sS. PyKOBOACTBO He BMeIIMBAeTCs.
[TpourpaBiuii CO BpeMeHeM ucue3aeT U3 GUpMBblL.

«['yTdpens HUKOrJa He TOBOPW/I, UYTO MHe C/elyeT YCTyMUTh MecTo JleBu
Panbepu, — BcriomuHaet [lann. — $1 3aBUC, HUKTO He BMeEIIMBA/CS, U MHe
noTpeboBanoCh 11eCTh MecsiieB, UTOObI TIOHATh, UTO s YXKe He y fen». [1o 3Toro
camoro fHs PaHbepu Ha3biBaj PbIHOK UIMOTEUHBIX OO/Uranui «u300peTeHUeM
bo66u». B 1984 rogy [ann nepeitien Ha paboTy cHadyasa B Morgan Stanley, a
notom K CtuBy [[ko3edy, KoTopsiii okuHya Salomon pagu Drexel Burnham.
«Ecnmu ObI 51 He BepwI B KanuTaausM, si Obl He CMOT CMUPUTBCS C TeM, UTO
ciyunsiock. Ho 51 TBepZio BepuJt: Jiyuilie UAYT HaBepx» — TakK [lain oObsCHS
cutyayuto [xelimcy Crephrongy, perioptepy «New York Times», KOTOpbId
TIBITAJICSI BBISICHUTD, UTO MPOUCXOAUT C TeMH, KTO HeKorJia Obla COB/a/ieblieM
Salomon Brothers.

B ¢eBpane 1979 roga I'yrdpens oduipansHo octaBua PaHbepu BO T7aBe
OT/ieJ1a UTIOTeUHbIX 3aK/IaJHbIX. B ciefyroliye Ba C T0JIOBUHOM Trofia [Jisl BCeX,



KpOMe CBOUX, UTMOTeUHble OO/UTaliii Ka3aauch UeM-TO CKOpee KOMUYHBLIM, UeM
NpakTUYHbIM. OTAes Toprosau PaHbepu BBINIOHW B CBOEM CTUJIe: UTajlbsHell,
CaMOYUKa, KPUK/IMBBIM U TOJICTBIA. IlepBble Mak/epbl MOSABUIMCH, KaK U Cam
Panbepu, u3 KaHiesnsspur. Cpeii HUX TOMBKO Y OJHOTO OB JUTJIOM KOJIIeKa
— 0OakamaBp M3 MaHX3TTeHCKOro Kosiemka. [lomumo PaHbepw, oTIjaMu-
OCHOBaTeJISIMU OT/iejla WUIOTeUHbIX obnuraumii 6eimu [IkoH [I'AHTOHa, [lutep
Mappo u M»3HHU AnaBapkuc. Uyt c3agu croszim bumn Ocriosuto U PoH
Hunackyane. VIx Ha3bIBanu He Mo ¢aMuausiM, a npocto Jlesu, [xonuu, [Tutep,
M>sHHM, by u PoHHU. [10 CcTWIHO OHU MOXOAW/IA He Ha UHBECTULIMOHHBIX
O6aHKUpOB, a Ha KpecThsiH. «Te, ¢ KeM s1 paboranm B oTAene muceMm, ObLIH
HaCTOALMMHU JIFOABMU, — BCIIoMUHaeT Panbepu. — I Korza g BCTasl BO IViaBe
UTIOTeUHBIX 00/UraIui, 51, Kak 1o obety, 6pan nrofeit u3 kauiesnspur. CHavasna s
Jefaa 3To, TOTOMY 4YTO cuuTan cebsi MopanbHO 00si3aHHBIM. OfHAKO 3TO
paborano. OHM 1jeHWIM MOe OTHollleHWe K HUM. OHU He CuMTasd, YTO MUD B
Jonry tiepeq HUMH. B HUx 6b110 605bilie BepHOCTU». HO PaHbepu Hy>KHBI ObUIH
U aKTUBHble MOJIO/[ble MO3rh C YyueOHbIX KypcoB Salomon Brothers. B
pe3y/ibrare OTZAe] IOAy4Yu1 cBoero nepsoro MBA, mepBoro BbIlTyCKHUKA
yueOHBIX KYPCOB, TI€PBOTO TOIIEro COTPYAHUKA U TepBoro eBpes — [xeddpu
KposxTais.

KpoHTanbk MpPUIMIOMKHAET, YTO OH eAWHCTBEHHBIM W3 yueOHOro Kypca
Salomon Brothers 1979 roma Hawan cBow mnpodecCUOHaNbHYHO >XU3Hb B
KauecTBe KjepkKa. BeIllyCckHHKaM, IIOIaBLIWM B Jpyrue OT[esibl, pa3pelianoch
HasbIBaTh Ccebsi «Maksep» WM «mpojaBel». KpoHTasb He Obll IVIaBHBIM
kjepkoM. OH ObLT MJIAZIIUM, U ero HauajabHUKOM Obi1 ITutep Mappo. Ero
T7IaBHOM 3afiaueil — B POJIM MJIaJIIIIero Kjaepka — ObUIO OTC/Ie)KUBaTh TO3ULUU
obnuraiiuii, KoTopeiMu ToproBas I>kon [I' AHTOHa.

KpoHTasmp Kak pa3 OKOHYW/I [STWIETHUHM KypC B YOPTOHCKOM
yHUBepCUTeTe, T0JyUYUB OJHOBPeMeHHO aurioM MBA — nyuiiiee B AMepuke
¢buHaHCOBOE M TOproBoe oOpa3oBaHWe, — U TIO3WIUM Oymar, KOTOPbIMHU
TOprosasn [I)KOHHH, ero Io4yTyd He HWHTepecoBa/sU. DKOHHU 3TO pacCTpauBaslo.
OH OTKMJbIBa/ICA Ha CIOUHKY Kpecda W copawmmBan: «bxkepdpu, duro c
nosuiiyeii?» [>xepdpu orBeuan: «He 3Hato». Torma [I>koHHU Kpuuasn JleBu:
«UYTo 3a XpeHb 3/1eCh TBOPUTCA? TBOM K/IepPK He 3HaeT TMO3UIMi Halux Oymar! "
JleBu B cBOrO ouepenb Bonwi Ha [Iutepa: «YTo 3a XpeHb 371eCh TBOPUTCA? TBOU
K/JIePDK He 3HaeT IMO3UIMK Hamwmx Oymar!» Ilutepy TOXe NPUXOAUIOCH
pearvpoBatb, U OH Kpuyan Ha [[xeddpu: «Kakoro xpeHa Tbl He 3Haelllb
MO3UL[MI HaMX Oymar?» TOT B OTBET MoKHUMaJl IyledaMH.

KpoHTanto TpygHO ObLI0O OTHOCUTHCS KO BCEMY 3TOMY BCEpbe3 T0 [IBYM
rnpuurHaM. Bo — mepBeIX, OH 3Ha/, 4To JIeBU NUTaeT K HEMY HEXHOCTb, a



6occom Obin JleBu. KponTans czenan JIeBu ofo/pkeHye, COTIACUBIINMCH WITH B
OTZes UNoTeuHbIx obnuraiuii. [1o BocmomuHanussM KpoHTarsi, B UX MOTOKe BCe
KaK OJWH OTHOCW/IUCh K 3TOMY OT[e/ly C Ipe3peHueM. «3ITO fBHO He [Jid
B/azenbLeB MBA; 3akaJHbIMU TOPTYIOT JiItoAU Tyra JoHHU ['puHa».

Turna JoHHu I'prHa — Tak HasblBa/d Mak/iepoB, KOTOPBIe [ejanyd KU3Hb
HOBUUKOB JKajnkoW W yHU3WTeNbHOW. OHU ObUIM HaMepeHHO TpyObl WU
OCKOpPOMTE/IbHBI C KaXKIbIM, KTO ellje He 3apabortan jis ¢hupmbl Kyuy 0abOK.
«JTromu Tuna Jonnu ['prHa He TOBOpWIM Tebe «TIPUBET», KOT/Ja Thl TIOSIBJISTICS, U
He OTBeya/li «I10Ka», KOrja Thl MPOLLaiCa U YXOLW/I; OHU U IPUCYTCTBUSL TBOETO
He 3ameuanu. Hu ofuH HOBUUOK He PUCKHYA Obl cecTh psgoM C JloHHU
['puHOM», — BcriomuHaeT Kpouranb. [lonHu ['puH Obi1 Makiepom B Salomon
Brothers B amoxy BapBapcTBa, KOTZia Y MakjiepoB Ob10 60/bilie BO/IOC Ha TPY/IY,
yeM Ha rojioBe. O HeM pacCKasbIBalOT, UTO KakK-TO OH OCTAHOBWJ/I COBCEM elile
HEOTTLITHOTO MOJIO/IOTO TIPO/IaBlia, KOT/Ia TOT y»Ke HarpaBW/ICS Ha BBIXOJ, YTOOBI
ycneTsb Ha camosieT Hero-Vlopk — Yukaro. I'puH cyHyn eMy /leCTUZ0/IapOBYO
OyMakky €O cjoBamMu: «JH, Kynu cebe OT MOero WMeHM CTPaxOBKy OT
HECYaCTHOTO Cayuasi». «3aueM?» — U3yMWICs TipofiaBell. «UyBcTByt0 cebsi B
yaape», — oTBeTH/1 [ puH.

«Hukto He >kemam u O/M3KO OKa3aTbCsl C OTAENIOM 3aK/Ia[[HBIX», —
pacckasbiBaeT KponTtanb. [Jaxe PaHbepu mpusHaeT, uto «pelueHue [Ixeddpu
TPUUTHA K HaM B OTJe/] CUATAJIOCh YUCTBIM HAUOTU3MOM». Tak mouemy ke
KponTans caenan 310? «$ TPUKUHYJI M PeLlWs, YTO, BO-TI€PBbIX, MHE BCErO
QIBa/ILIaTh OJJMH, U eC/IM HUUEeTo M3 3TOU 3aTer He Moyyunutcs — He bema. CeMbu
y MeHsI He ObLJIO, TaK YTO BOMPOC CTOSUT TOJBKO O JIeHbraX Ha BBIMMBKY. A BO-
BTOPBIX, (UpMa /[Jo/pKHA Oblla BepuUTh B TOPTOB/IIO 3aK/Aa/IHBIMU, €C/U
I10CTaBuM/Ia Ha 3TO Jies1o0 JIeBu».

Eie ogHOM mpUurHOW, MO0 KOTOpou KpoHTasnb He pearvpoBan Ha TO, 4TO
ero MHOTOUMC/IeHHbIe HaYa/IbHUKWA TaK MHOTO M YaCTO Opajy Ha Hero, Obina Ta,
yto JleBu He BOCIpUHMMA/ PaboTy KepkoB Bcepbe3. «OH MHe KakK-TO CKasal,
YTO 3HAaBaJl TOJBKO OJHOTO KjiepKa elrle Hosiee mapiivBoro, ueM s. M 3To 661 oH
cam». CTporo roBopsl, Kjiepka HeueM ObII0O W 3arpy3utb. Bripouem, Bcem
OCTa/IbHBIM TOXXe ObUIO Heuero [enarb. PLIHOK WIOTeUHbIX OOMUTALUN
nipeAcTaB/issi coboit (uHaHCOBOe mMOmOOMe TOpoja TPU3PAKOB: HUUTO He
111eJIOXHETCSI, HUUTO He TIPOZiaeTCs. A 3HAUMT, /leHer OHU He 3apabaTbiBanu. JleBu
OCO3HaJ, YTO /Jisi TOrO, YTOObI TIOSBUIMCH OOMUraliuu, KOTODBIMHU MOYKHO
TOProBaTh, C/IeAyeT 3aHATbCS [eJIOM U YTOBOPUTh KJIMEHTOB Salomon BCTYNUTH
B urpy. ViMmeHHO eMy MpuzeTcs pacKpyTHUTb 3TO KasMHO, U €My ’Ke 3a3bIBaTb
rocteii. Ho utobbl ocBoGoaUTh cebe pykKu, HY)KHO ObUIO HaliTH KOTO-TO, KOMY
MOXXHO [JOBEPUTH PYKOBOJCTBO TOpro.ien. Ilocie nuxopajoOuHbIX MMOUCKOB OH



Haties 1 Mapuo, B KOTopoM 3abaBHeliiiM 06pa3oM o1nuOcsi — Bpsifl /iU B TIePBbIii
Y 3aBe/IOMO He B IOC/IeJHUM pas.

«Mapuo npumien u3 Merrill Lynch u He 3Han GykBasbHO HUUEro», —
pacckasbiBaeT Comrosn Cakc, Kotopeli B 1979 rogy pabortan B oTaene
3aK/1aHbIX TIPOJAaBLIOM. B oT/imume OT pyryux MakijiepoB, BCerzia OfeThIX KpaiiHe
HepALIMBO, Mapuo Heu3MeHHO TIOSB/SIICSI TOJIbKO B KOCTHOMe-TpOMKe, C
TOJICTOM 30/I0TOM LIeMIOYKOM, CBUCABLIEW W3 KapMaHuuKa A 4acoB. OueHb
npuau3aHHbld. Bonocok K BosocKy. PacckaseiBaeT Cakc: «OH HakKJIOHS/ICA K
JleBu u cripammBan: «Kak Tebe 310 HpaButcs, JIto?» (Mmess B BUAY PBIHOK
obnmuranmii.) Totr orBeuan: «Ouenb HpaBuTcsi!» WM Mapuo Bropwt: «[la, MHe
TOKe OYeHb, OUeHb HPaBUTCS». Uepe3 MATHALIaTh MUHYT OH OISATH CIpALlUBa:
«A Kak Tebe 31O ceituac HpaBuTcs, JIto?» Tor oTBeuan: «CoBceM He HPAaBUTCS».
W Mapuo onate BTOpU/I eMy: «MHe Toxe COBCeM, COBCEM He HpaBUTCA»». B
KauecTBe HOBOTO PYKOBOZAWTEJISI OT/e/ia TOPTOB/IXA WITOTEYHBIMU OOIUTaIUsIMU
Mapuo rnipozepsKaiics AeBiTb MeCsLieB.

PykoBoJuTe/b OT/IeNTy TOPrOBAM ObL BCe-Taku Hy>KeH. UToObI 3aroyHUTh
[bIPY, BO3HHUKIYIO mocie yxoza Mapuo, B mae 1980 roza w3 J1I0HZOHCKOIO
oTAesieHus1 ObLT BbI3BaH MakKJjiep, «TOJICTOHOTUi» Maiikn Moprtapa. OfuH 13 ero
OBIBIIMX KOJsuter 1o JIOHJOHY BCTIOMUHAET, UTO Tiepeli CAMbIM OTHE3ZIOM, YxKe
CTOS CpeJy YIaKOBaHHBIX K OTIPaBKe Belllei, COBEPILIeHHO paCTepsiHHbIN
MopTapa HejjoymMeBal — 3adeM ero oT3biBaioT B Heio-Mopk. Cerogus MopTapa
yTBepsKJaeT, YTO OH C CaMOI'0 Hauasja 3Hasl, 3ayeM ero BbI3Basii. Ho Torga 3To
3HaHWe HUKAaK He Morno ero oOpajoBatk. [locne 1jenoro roma 6e3 BCAKOM
NpUOBLLTM  OTZAEN 3aKJafiHbIX CTaja MOCMeIuileM Bcell (UPMbI U BbIT/ISIEN
oOpeueHHBIM Ha COKpailleHHe. MexXay Majioii Trpyrnnol Heobpa30BaHHBIX
WTa/IbSIHIIEB M BCel OCTa/bHOM (pMPMOU BO3HMK/IA MporacTb. OTAen 3ak/aagHbIX
ObUT BO3MYIIIEH TOBe/IeHHeM OT/IeJIOB KOPIIOPAaTUBHBIX M TIPABUTETHCTBEHHBIX
obnuraruyi.

Otuactu mpobnema Obuia B JleHbrax. CucTema OIJIaThl, TaK K€ Kak U
cucTeMa pacripefie/ieHuss Ha paboTy BBIMTYCKHUKOB YueOHBIX KypCOB, Tpellua
3/IeMeHTaMH CWJIbHOTO TIpOU3BO/a. BenvuuHa romoBol MpeMUM He 3aBUCena
HampsIMyr0 OT TPUOBLTBHOCTUA, HO OTpaXkajia OLIEHKY CJIy’Kalllero KOMHUTeTOM
dbupmbl 1o oriate TpyAa. [ofoBasi ipeMusi yCTaHaB/IMBanach CyObeKTHBHO, U
Ha/lMuue BAUSTE/NLHOTO TpUsATeNss ObIZI0O He MeHee Ba)KHO, UYeM BeJIMYMHA
To/TyueHHOM MpUObUIUA. Y OT/ie/a 3aK/aa/iHbIX He ObI0 HU ApY3el, HU pUObLIN.
«51 He mor oOUThCSs, UTOOBI MOUM JTFOASM TUIATUIM, — ceTyeT JleBu. — Ux
paccMaTpuBasi Kak Jrojiell BToporo copta. Mbl ObLH CTaZioM Ko3/uiiy». Ho mo-
HaCTOsIIIIeMy yTHeTasa MakK/epoB Jaxe He abCO/IOTHasi BeJIMUMHA OILIAaThl, a
OTHOCHUTe/IbHasl — II0 CPaBHEHUIO C TeM, YTO IOAydyaaud [pyrue MakJiepsl.



«BosHukano ougyiieHue, uto ¢upma Jenaet Tebe of0/DKeHUe, ec/id BOOOIe
XOTb UTO-TO TJIAaTUT», — pacCKa3biBaeT OBIBILIMI MaK/ep OT/esa 3aKk/iaZHbIX Tom
Kenpen.

«Cnpocurte My>XMKOB, — roBopuT Panbepu. — OHU Bam MOATBEPJSAT, UTO B
OT/esle KOPIOpPAaTWMBHBIX OO/MWranuii /oW Tojyvyaad BZABoe Oorbliex.
CumTanoch, 4YTO BeJIMUMHA NPEMUN HUKOMY, KDOMe MeHe/)KepPOB, He M3BeCTHa U
YTO Makjep He 3HaeT, CKOJBKO Bblfianu ero coceny. Hy koneuHo. bosblias
npeMusi Oblla TaKUM >Ke CEKPeTOM Ha TOPrOBOM I3Ta)ke, KaK CUeT Marda B
paszeBasike mocsie Urpbl. JlocTaToyHo O6bUI0 Yaca, UToObl KaXK/AbIM 3Hasl, CKOIBKO
BbIIA/IA APYTUM.

Ecmu Ob1 TMPUUMHONM OTAA/eHUsT OTZe/a 3aK/JaJHbIX OT OCTajbHOW YacTu
bupMbI O TOJTBKO JIEHBTH, 3TO ObLIO OBl elrle MonbeAbl. MeXXay STUMU IByMsI
rpynmnamMu CylLeCcTBOBaja M Ky/IbTypHasi HeCOBMeCTMMOCTb. B konie 1970-x
rofoB [kum Maccu, M3MeHMBIIWK MOMUTUKY HaillMa TMepCcOoHasa, PeLlns, uTo
¢upme TpebyeTcsi MOBBICUTHL CBOM 0Opa3oBaTesibHbIN ypoBeHb. «OH MpHILeNn K
BBIBO/ly, UTO HY’KHO OUMCTUTb TOPrOBYIO ILIOLIAJKy OT BCSIKUX HeOTeCaHHBIX
TIPOBUHLIKA/IOB», — paccka3biBaeT CkoTT bpurrenxem, kotopsiii B 1980 roay, no
repexoZia B OT/e/ 3aK/1aJiHbIX, 3aHUMaJICs 110/100pOM KaJpoB Yy Maccu.

Salomon Brothers ctaHoBHU1ack OX0sKel Ha BCe ApyrUe YOJI-CTPUTOBCKHE
¢bupmbl. Ha paboTy npyUHUMa/IM TaKUX ke YHUBEPCUTETCKUX BBITYCKHUKOB, UTO
u B Goldman Sachs unu B Morgan Stanley. [To106HO 3TUM U MHOTUM [IDYTUM
CTapbIM TOPrOBLIM JIOMaM, TOJILKO C OosbIMM oro3zaanveM, Salomon Brothers
CTaHOBWJIACh YaCTbIO TOTO, YTO mucarenb CTvBeH bUpMUHTeM Ha3blBaa «Halla
TOMMNa», XOTd Mbl ellle W He [JOUUIM [0 OIUiaThl pacliupeHus My3es
MertpornonuTeH. PUpMOM U3HaUabHO PYKOBOAWIU eBpeu. Tereps OHa repeliia
B pyku BACIIoB — 0esibix aHI/IOCAKCOB MPOTECTAHTCKOTO BEPOWCIIOBe/laHus,
TIPeUMYIIleCTBEHHO OeCIIBETHBIX KapbepUCTOB. JTa IIacTHUecKasi oreparus,
repemMeHMBIIasi BHEIIHOCTb (UPMbI, COBMasna C ee mnpojaxed B 1981 ropy
komrianum Phillips Brothers, koTopass 3aHWManach TOpProBjeill OHpP>KeBLIMU
ToBapaMu. Salomon mnepectana ObITh TOBapUIL|ECTBOM M CTajia KOpIOpaLueil.
BhIBIIME Bafieblbl MOAYYMUIU OT 3TOM MPOAAXKU B CpeHeM o 7,8 MUIIMOHA
JosiapoB. OTo ObLI0, Kak ecyid Obl OHU BCe cpa3y ckasdanu: «Tereps y Hac eCThb
JleHbI'W, U UTO Aasblie?» Mmnepckuil ctuib. Beiciee obijectBo. Ha yuk-sH[ B
[Tapmx. Beuepa B CeHT-/])KeliMCCKOM JiBOPLIE.

OTpen 3akmaiHbIX 00sazian HaMHOTO Gosiee GOraTo M 3eMHOM KYJ/IBTYPOH,
yeM OT/eJibl TIPABUTELCTBEHHBIX WM KOPMOpaTWBHbIX obmuraimii. Ecmu
oCTa/ibHasi yacTh (DUPMBI TIOCTENIeHHO obpeTasia HOBbIM OO/MMK U CTU/b, OTAEN
3aK/1a/IHbIX OCTaBasics 6ornee uaM MeHee caMuM coOoii. VI3 IByX oueHb pasHbIX,
HO paBHO a3apTHbIX STHUUECKUX Tpynn PaHbepu Cymen Crasitb eJUHBIN



KOJIJIeKTUB. [louTy BCce Mak/iepbl IPUHA/JIEKaIA K OJHOW U3 [IByX 3THUYECKUX
rpymnm. 37ech ObUIM UTaNbSHIBL, CO3/aBIIMe 3TOT OTAen. W Obliu eBpeu C
YHUBEPCUTETCKUM 00Opa3oBaHWeM, KOTOpbie TMPUIIIA B OTAea Cpa3y [0
OKOHUAHUM TIOATOTOBUTENBHBIX KypcoB. He yBepeH, uTo KTO-TM00 U3 HUX
SIBJISVICS. TIOJIHOKPOBHBIM MIpe/ICTaBUTe/IeM CBOeW HallMOHAa/IbHOW Ky/nbTypbl. Ho
BCé OHM TIpUHAJJie)Kald K YrHeTeHHbIM MeHBIIMHCTBaM. W OHU ObLM
VICTOUHWKOM SHepruv U [BWKeHus. Bce 10 eIWMHOro OHU TIpUHAJJIEXaIU K
3a/lHeCKaMeeuHUKaM.

[To BHeIIHMM CTaHAAapTaM OT/es 3aK/JafHbIX ObLT OMJIOTOM BCSYECKOU
AVICKDUMUHALIMWA: HEeCKOJIbKO YepHBIX M a3varoB, HU OJHOM >KeHIMHbL. HO Ha
doHe mpyrux othenoB 31ech Bce O6bui0 kKak B OOH. I'pynmoBbie ¢hOTO-CHUMKU
KOMIIaHUM — 3TO CBOEro poja Jetornucb. B koHue 1970-X OHM BBIVIAAAT Kak
TIJIaKaThl 338 MUP BO BCEM MHpe: TYCTO MepeMelliaHbl Oesbie, UepHbIe, JKe/IThble
JIFOAU, MY)KUMHBI M JKeHIIWHbl, B MHWPHOM TapMOHMH pa3MeCTHUBLIMECS 3a
CUSIFOIIIUMU CTOJIaMU KakoW-HUOyab KoH(epeHiuu. Ho k cepenune 1980-x Bce
)Ke/Toe, UepHOe U >KeHCKoe ucuesaeT ¢ ¢otorpaduil. Ha mapajHbIX CHUMKaX,
nyO/IMKyeMbIX B €)KerofHbIX OTUeTax KOMIIaHWHW, OCTAalTCs TOJbKO Oesbie
MY>KUMHBI.

OTnmen 3aknafiHBIX TIpeBpaTWICS B OT[enbHOe Oesoe  OparcTBO.
CyujecTBoBajsia MoJyajvBasi [OrOBOPeHHOCTb, 4TO JleBU cJesiaer BCe
BO3MOYKHOe, UYTOObI Mak/jiepaMm IUIaTWIM, a OHA B CBOK odepe/ib OyayT ero
TIO/IIep>KUBATh. DTO Coriacue ObLIO He CTOMb CU/IbHBIM, Kak B Cjiydyae PaHbepu.
Makephsl IPUXOAWIY U3 OM3HeC-IIIKOJIbI, a He U3 0T/esia IuceM. MHOTUe 13 HUX
Obuld (PUHAHCOBO He3aBUCUMbIMU. PaHbepu TpPyAHO OBLIO OKa3biBaThb WM
TIOKPOBUTE/IbCTBO, @ OH JIFOOW/I OKpYy»KaTb cebsi TeMu, [/isi KOTO MOT UTO-1100
caenatb. OH mro0un e, Ho 0c06eHHO eMy HPaBU/IACh U7iesi «CBOUX JIHOZIe».
OH cTas 66l caMbIM CUACT/IUBLIM UeJIOBEKOM B MUpe, eC/ii Obl BOKPYT Hero Ob1u
MakKJ/iepbl, KOTOPBIM HY>KHa TIOMOIIIb B OryiaTe 60/pHUUHBIX cueToB. Korza bunty
OCNo3UTO He XBaTtaio 19 TeicA4Y [0/UIapOB [IJI1 B3HOCA 3a HOBBIM oM, PaHbepu
nobuscs, utobbl GpupMa BHecs1a HeflocTatolee. «V OH U3BUHSJICS, UTO HE CMOT
3ar1aTUTh U3 COOCTBEHHOTO KapMaHa», — BCIIOMUHAeT DCII03KUTO.

Ho mnoTtuxoHbKy oOTAen HamnoyHsica aoabmu. B 1979 romy nosiBuics
BBIITYCKHUK YOPTOHCKOro yHuBepcuTeta Tom KeHpesn, ycneBLIMi KOpPOTKOe
Bpemsi mopabotars B KaH1jessspuu. B 1980 rogy npuiii Meiicon ayniT, Toxke U3
YoptoHa, u CtuB Pot u3 Crandopaa. B 1981 roay nosisuivck SHau CTOyH U
Bonbd Hamynman w3 Tapeapga. CoOcTBeHHOe TMONOKeHWe B GHUpPMe UM
BH/1eJIOCh TIPUMEPHO Tak ke, Kak y Jlesu. [1o ciioBam H3gynmana, «Tom HITpayc
[Bocxopsiiast 3Be3fla OT/efla TpaBUTe/NbCTBEHHBIX OOsuranuii] U ero Tojma
TOKYyTIa/IM rajcTykKu oT Hermes ¥ 3aHUMaMCh TPUATIOHOM, a JIroAu JIeBu xkumu



KaK TpaJULIMOHHAsI UTajbsHCKasi cembsi. JItoAu U3 OTZe/ia MpaBUTe/IbCTBEHHBIX
obnuraruii e Tody [Tody — ceipoobpa3HbIi AUeTHYe CKUM TIPOAYKT, KOTOPbIN
W3rOTOB/ISIETCST U3 COoeBbiXx 0000B. — IlpuMeuaHue pefakTopa.] U HOCWUIU
u7iea/ibHO OTIVIa)KeHHble OpIOKM, a HAacTpOeHWe B OTZAesie 3aK/IaJHbIX ObUIo
TIPUMEpPHO TakuM: «YUYTo Thl uMeelllb B BUJY, UTO y TeOsi ObUIO TO/IBKO [[Be
rofilauu, pa3Be Thl He ObLT paj; 3ToMy?!» KTO BHUAan XOTh OFHOTO >KUPHOTO
MakJjiepa B OT/le/ie IpaBUTeIbCTBeHHbIX oburanuii? Hu ogHoro. Bee nomkapebie
W 3aCTerHyThl Ha Bce MyroBullbl. OHU Bce HeOJOOPUTENHHO OTHOCATCS K
TOJICTSIKaM. $1 3Har0, 0 YeM roBOPIO, 51 CaM TOJICTSIK».

«bbI7I0 ficCHO, uTO (UpMa TONMBKO Tepriesa Hac, HO He ofo0psiia, —
paccka3biBaeT Tom KeHjienn. — OHU Kak Obl cripaiivBaiu: «4eM 3TU TOBHIOKU
TaM B YI/Ty 3apabaThbiBalOT Ha >KU3Hb ?»

OfHO U3 caMbIX >KUBBIX BOCIIOMUHaHUN JHAU CTOyHA O TMepBbIX Mecsiiax
ero paboTbI HAa TOPrOBOM 3Ta)ke TakoBO. OH TKHY/ PYKOU B CTOPOHY PaHbepu u
ero KOMIMaHUM U CTIpalliMBaeT Makjepa M3 OT/esa KOPIOpaTUBHBIX O0auraiui,
KTO 3T0. «HUKTO, — OTBeuaeT mMak/ep. — IDTO NPOCTO HUUYTOXKecTBa. HUKTO He
xoueT paboTaTh B OT/ie/ie 3aK/IaiHbIX».

Kpeiir Koarc, rnaBa oOTjena TpaBUTe/NbCTBEHHBIX OOMUTalvii, CIpPOCUI
CroyHa: «3auem BaM WATU B OT/ie/T 3aK/IaIHbIX, eC/Id Bbl MOXKeTe ObITh B OT/ZeJie
TIPaBUTETLCTBEHHBIX 0OUrariuii?»

HNaxke Ha OGosee BBICOKHMX YPOBHSIX TOJICTSKU CUWTAIM, YTO TOIUE WX
HeCrpaBe/[/IBO 3aTupaloT. «®PupMa, — pacckasblBaeT OBIBIINUN UPEKTOD
Moprapsl, — ObU1a pa3/iesieHa Ha OT/enbHbIe (PeoambHbIe BaZieHus. B apyrux
oTAenax Jofed Oonbille 3aboTuiaa 3aiyra CoOCTBEHHOro Ou3Heca, ueM
pa3BUTHE HOBOTO».

Pa3pakeHre OTAe/na 3aKJaJHbIX T[POTUB PYKOBOJCTBA (PUPMBI ellje
YCUJTUIOCK, Kora B Hauaie 1980 rofia ctano u3BeCTHO, UTO OTAen cobuparoTcst
3aKpbITh — OH He TPUHOCWI [0XOAd. AHA/JIOTUYHbIe OT/eIbl B [IPYTUX YOJUI-
crputoBckux ¢upmax — B Merrill Lynch, First Boston, Goldman Sachs —
0Ka3a/IMChb MePTBOPOXKAEeHHbIMU. VX 3aKpbiBa/iu ellle J0 TOro, Kak yCIreBaau OT
— KpbITh. JItoOUTE/NM 3[4paBOro CMbICJA YTBepXKAaau, UTO TOPTOBJIS
3aKJ/Ia[HbIMU He [I7Is1 YOJI/T — CTPUT.

U BApyT BCe CIBUHY/IOCH U TIPUILLIIO B AiBM>KeHUe. 6 okTs6pst 1979 roga Ilon
Bosikep ripou3sHec CBOI UCTOPUUECKYIO peub. KpaTKkoCpouHble CTaBKH TMPOLIeHTa
B3/ieTesn [0 HebGec. MeHemkep ccyfocbeperaresibHONM OpraHU3al[ii MOT BbI/IaTh
ccyny Ha 30 J1eT, ecu coriariaics Ha ctaBky 10 MpoiieHToB rofoBbiX. Ho uTo6b1
NOOBITb 3TU JIeHbIH, €My MPUXOUI0Ch UX TIOKYTaTh MO CTaBke 12 TMPOIIEHTOB
rofoBeix. CiiefioBaTe/IbHO, Y HETO He ObUIO BO3MOXKHOCTEM BbIZIABaTh HOBLIE
CCyZIbl, UTO COOTBETCTBOBa/JO 3aZiauaM @ejepanbHONM pe3epBHOM CUCTEMBI,



TbITABLIEKCS OXJIaJUTh SKOHOMHUKY. YPOBeHb 3aK/Ia/[KU HOBBIX [JOMOB yIiaj [0
CaMOro HHM3KOIO 3HaueHWsl 3a BeCb T[IOC/JeBOEHHbIM mepuoj. FEme 1o
BLICTYILIeEHUs1 Bosikepa otaen 3aknagsbix CtuBa [Iko3eda co3jan UMOTEUHBIX
obnuranuii TpUMepHO Ha 2 MwWIIHapa Ao/utapoB. CMeXOTBOPHO Malo —
MeHbllle 0,2 TIpoLjeHTa OT CYMMBbI KPeJUTOB, BbIZJAHHBIX aMepUKaHL|aM I10/, 3a/10T
ux >xuui. Ho 3To 6b1710 Bce-Taku Hauano. [Tocse BeicTymienusi Bonkepa fena
3acToropunuchk. UToObl PaHbepu U KoMMaHUsi MOIJIM CO3/iaBaTh OOMraiuu,
ccymocbeperaresibHble JJO/DKHBI ObUIA TIPEJOCTAB/IATh CCYZIbl. A OHU 3TOTO He
nenamu. Cucrema, Kotopasi Biafiesia OosibIlleld YacTbIO 3aK/JafHBIX Ha JiloMa
aMepUKaHCKUX Tpak[aH, mpebbiBasa B COCTOssHMM pa3Baia. B 1980 rogy B
Awmepuke netictBoBanu 4002 Cbepbanka. B cienyromue Tpu roga 962 u3 HUX
TpeKpaTuin cyljecTtBoBaHue. Kak cgopmynupoBan cutyauuto Tom Kenpenn,
«BCe 3aJIeI/Ii Ha JHO Y MPUHS/IMCh 3a/IM3bIBaTh PaHbI».

Bce, kpome Panbepu. OH Hauas paciuupsatbcs. [Touemy? Kro 3HaeT. Moxer,
y Hero ObLT MarvuueCKuil KpUCTasul. A MOXKeT, OH pacCuMTasl, 4to 4eMm OoJibIie
OTZes, TeM TpyAgHee ero pacopmupoBarb. Kakvmu Obl HM ObLTM TNPUUYMHBI,
PaHbepyd HaHMMas TIPOZABLIOB OO/Mralyii, yBOJEHHBIX W3 [IPYTUX KOMITaHUMH,
YKpeIuIsi/l UCC/1e[j0BaTe/IbCKYH0 IPYIILY, YABOW/I YMC/I0 MakK/IepoB U COXPAHW/I B
HETNIPUKOCHOBEHHOCTH CHYJIBIM OTZAe/] (PUHAHCUPOBaHHWSI UIOTEUHBbIX KPEIWTOB.
OH HaHs/1 OTPsifi FOPUCTOB U J1006UCTOB B BailimHrToHe, YTOOBI TIOATOTOBUTH
3aKOHbI, YBe/IMUMBAKOLIMe YKUCJI0 MOTEHLUAIbHBIX ITOKyIaTeserd WIIOTeYHbIX
obnuraiuii. «$ o6bsicHIO Tebe, B ueM ObLIO /1e/i0, — paccka3biBaeT PaHbepu. —
Omneparmsi ¢ Bank of America [mepBoe poctkenue boba [lanna] 6biia
3aKOHHOUM WHBECTULIMOHHOW MPOTrpaMMOi TOMBKO B TpeX ITarax. ¥ MeHs Oblia
KOMaH/la 3aKOHHUKOB, UTOOBI MIOMEHSITh 3aKOHbI B OJJHOM IlTaTe 3a Apyrum. Ho
Ha 3TO yuwio Obl /Be Thicsuu JieT. [Ipuiliiock camoMy exaTh B BalllMHI'TOH.
YToOBI BCe pellrTh Uepe3 To/IOBY IITaTOB».

«Ecmu JleBu He ycTpauBa/l 3aKOH, OH [JJOOWBA/ICA ero W3MeHeHUs», —
oObsicCHsIleT OfWH U3 ero MaksiaepoB. Ho gaxe eciu Obi Panbepu mobuiics
M3MeHeHUs] 3aKOHa, 3TO He TapaHTUPOBA/l0, YTO WHBECTOPhI OpOCATCS UX
nokymnarb. Tom Kenpgenn BcnomuHaet, Kak oH B 1979 rogy HaBectun B Cal-
®paHuMCKO maBHOro npopaslja Panbepu Puka bopaeHa. bopaeH wmityauposan
yuebHoe mocobue. «IlomHIO, Kak OH Bce moBTopsin: YeproBbl [IxuHHu M3ii.
Kora mpoLeHT pacTeT, UX CPOK [[0 ToraiieHusi] yBeIMUMBAaeTCsi, a Korja
TPOL[eHT Ma/laeT — CPOK COKpalllaeTCsl, U HUKTO He XOueT WX IOKyNaTb», —
pacckasbiBaeT KeHges.

B goBepiieHuve Bcex 0Oen KpenuTHbIM komuTteT Salomon Brothers
YKJIOHSIZICSI OT BeJileHUsl [iel ¢ BhIMUparouMu cOepbankamu. Tyribie KIUEHTbI
(PBIHOUHBIE [ypaKW) — 3TO BOJIIEOHBIA aKTWB, HO, KOTJIa UX HEBEXEeCTBO



JieslaeTcst Ype3MepHbIM, OHU TPOCTO Pa30psItOTCS U oOpalaroTcs B maccuB. [Ipu
3TOM OHH Be/Jid ce0sS He COBCEM TakK, KaK OOBIUHBIE TYIIble K/THEHTHI.
Kamudopuauiickuii C6epbank Beneficial Standard oTkasancs oT cpaenku Tio
nprobperenuro oburanuii 'y Salomon Brothers, kotopasi Obuta corsiacoBaHa,
Kak 0ObIYHO B TOpromje obsurauusmu, 1o TenedoHy. B xozme mocienyroumx
cyznebHbIX pa3buparenscTB CHepbAHK yTBepsKZad, UTO CAENKH C WIOTeUHBIMU
o0/IUTalusiMA  IOJDKHBI BECTHUCh TI0 TpaBWIaM, OOBIUHBIM I CIEJIOK C
He/IBIDKUMOCTBIO, T7le YCTHBIe KOHTPAKThI He 00/1aZiafoT 3aKOHHOUW CH/IOHN, 4eM
OHM U OTJMYAIOTCI OT C/IeJIOK Ha pbIHKe OOnuranuii (rofibl CIyCTsS OHU
TIPOUTPAJTH UCK). MOXXHO CUMTATh, UTO 3TO OBLIO IMOC/TeAHEN Karlie.

YsieHbI UCTIONTHATETLHOTO KoMuTeTa Salomon Brothers perimiy, uTo peIHOK
UTIOTEUHBIX 00/IUTaluii — 3T0 Mep30CTh. OHM He TIOHUMaJIM U JlaXke He XOTesu
TIOHUMaTh €ro, Ja U BOOOIe XOTenW yWTH. BbUIO pellieHo, uTo /s Hauasia
C/leflyeT y)KeCTOUHTh OTHOIIeHWs co cbepbankamu. Bcsi oTpacib BbITIsAeNa
KpaiiHe 1matkoii. OO6GopBaTh CBsi3u €O cOepbOaHKaMu ObLIO 3KBHUBA/IEHTHO
3aKPBITHIO OT/leJIa 3aK/Ia[HBIX, TIOTOMY, 4YTO OHU OBUIM eJUHCTBEHHBIMU
TOKYTIaTe/IIMA MIOTEUHBIX 00suranui. «$5 OyKBajlbHO COOCTBEHHBIM TeJIOM

3aimTUa cOepbaHKM OT KpeJUTHOTO KOMHWTeTa», — pacckas3biBaeT JleBu. B
KpPeJJUTHOM KOMUTEeTe PaHbepw Io/iiep>KuBa OIMH — eJUHCTBEHHbBIN, HO OUeHb
BIUATENbHBIA 4YenoBeK — [DkoH T'yrdpeHg. «/DKOH 3alUTAN MeHS», —

BCIIOMUHaeT PaHbepu.

Pe3ynbraToM Bpa)kKZieOHOCTU B OTHOIIIEHUSIX MEXIY OTAE/IOM 3aK/Ia[[HbIX U
JBYMsI OCHOBHbIMM oOTZAesaMd Salomon Brothers — kopropaTvBHBIX U
TIPaBUTETLCTBEHHBIX 00/Mraiuii — ObUIO TO, UTO B OT/eJie 3aK/IaZiHbIX BCe ObLIO
CBOUM U OTZE/IbHBIM: CBOU CUCTEMBI MPOAAXK, pa3MellleHus], (PMHaHCHUPOBAHUSI,
uccienoBaHnii. «Bce ObLIO OT/i@NbHBIM, TOTOMY UTO HUKTO He XOTes MOMOTraTh
Ham», — pacckasbiBaeT PaHbepu.

Ho Bce Obuio elle HeMHOro cjoxHee. Takas pa3fe/bHOCTb OTUYaCTU
3alyMbIBaj/lack C CaMoro Haudasa. PaHbepu MpOCTO U He MBITAJCA UTO-TO
V3MEeHUTh U HaBeCTU MOCTHI C APYTUMU Tiofpa3aenenusmu Gupmbl. I Bob dann
B (CBOEM TpeXCTpaHUYHOM MeMOpaHAyMe I WCIIOJTHUTEJIBHOIO KOMUTeTa
dbupMbl HacTauMBaja, UTO OTAe/] 3aKJafHbIX [0/DKeH ObiTb BbifiesieH. OH
yTBep)KzaJjl, 4To, eC/Ii OCTaBUTh ero B [OJUWHEHUM OT/eJsa IpaBUTe/IbCTBeHHbIX
1[eHHBIX OyMar, «pbIHOK UIIOTeUYHbIX 0O/Ural[uii HUKOT/Ia He BCTaHeT Ha HOTH; OH
COXpaHUT TOJUMHEHHOe To/ioKeHue». Ecmu Obl (pMHAHCHpOBaHWe oOrepalyii C
3aK/IaZIHBIMU  OBIZIO OTJ]JaHO HECKOJIbKUM (MHAHCUCTaM KOMIaHuW, pabota
KOTOPBIX 3aK/Ir0uasiachk B I044eprKaHuK KOHTAaKTOB C TeHAUPeKTOpaMU KPYITHBIX
KOpTiopaluii, «Mbl ObI HUKOT/]a He 3aKOHUWIA HU OJJHOU cAenku. s mroneit us
KOPIOpaTUBHbIX (DMHAHCOB C/Ie/IKK C 3aK/IaJHBIMU HEJ0CTaTOUHO MacCIITaOHbI U



TIPeCTH>KHBI», — OOBSICHST CUTYyaLuto Jlasim.

[To mHeHMio PaHbepw, OAMHOYECTBO OT[e/a 3aK/JaJHbIX OOBACHSIOCH
mpoilie — y Hero He Obio fpy3eil. OH co3[an Kperkue U BbICOKWE CTeHBI,
yTOOBI 3aI[UTUTE CBOUX /ofleid. Terepb BparaMu ObLTH He KOHKYPEHThI C YOJII-
CTPUT, KOTOPBIX OOJIbIIIEN YaCThIO y)Ke pa30rHa/d MX COOCTBEHHbIE KOMITaHUH.
Bparom ctana pogHasi ¢upma Salomon Brothers. «EcTb upoHHs, — TOBOpHUT
PaHbepu, — B TOM, uTo ¢hripMa Mor/1a Obl YKa3bIBaTb Ha CBOM OT/e/T 3aK/Ia[HBIX
1 xBactatbCsi: «CMOTpUTE, Mbl He TIpeKpaillaeM 3KCriepuMeHTUpoBaTh!» Ho
JIeI0-TO B TOM, UTO KOMITAaHHSI TOBOPHU/IA «HET» BCEMY, UTO MbI Jenanu. OTaen
BO3HUK U YTBepAW/Cs He Onarofaps (pupme, a BOTIpEKHU eii».



I'1aBa 6. To/ICTAKM U MX UyeCHasA JeHeKHas
MamrHa (1981-1986)

HeunspecTHO T1oueMy, IepBble CTapTOBble OTHM 3aMHUTa/id Ha TOPTrOBOM
T7IoIaZike 3akaafHbIXx B OKTs0pe 1981 roma. Co Bceli AMepUKU 3BOHWIU
B3BUHUEHHBIE TIpe3u/ieHThl COepOaHKOB, KOTOPbIM TI03ape3 HYKHO ObLIO
TIePeroBOprTL C MaK/epoM TI0 3aK/IafHbIM KoMmraHuu Salomon Brothers. Bcem
UM TpebOOBa/sioCh CPOYHO TIPOZaTh CBOU CCyAbl. Kasamoch, UTO Ha TPOZAAXy
BLICTaB/IeHbI Bce 710 enuHOM 3akmagHoit CIIIA — Ha o6ifyio cymMmy OauH
TPWIIMOH [J0/u1apoB. [IpojjaBLOB ObLIO THICSUM, a TIOKyTaTesel... Bropouewm,
HeT. bbbt ofuH moKymarens — JleBu PaHbepu M ero makmepbl. Kak ecii Obl
ye/IoBeKY, KOTOPBLIM MPOCHI O CTakaHe BOZbl, HAallpaBWIX B JIMLO CTPYIO U3
ro)kapHoro IiaHra. Ilo  TemeOHHBIM JIMHUSAM B OTAEN  XJIecTall
MHOTOMW/IJTHAP/IHBIM TIOTOK, W Mak/jiepaM OCTaBajioCh TOJBKO 3ar/aTbiBaTh
CKOJIbKO XBaTasio CUJI.

Yro ke mnpousouwio? Ilocse Toro kak B OKkTsibpe 1979 roma ®PC
yCTpaHWIaCh OT KOHTPOJS TIPOLEHTHBIX CTaBOK, cOepbaHKM Hauaau
HEylIep)KMMO TepsiTh JIeHbrd. Bcsa cucTteMa KpeAWTOBaHUS — KHJIMII[HOTO
CTpOUTEe/LCTBa Obljla Ha rPaHU pa3Basia. bl MOMEHT, KOrzia Ka3aaoch, 4To ellle
HEMHOTO — U Bce cbepbanku obaHkpotsiTcsa. [Tocemy 30 centsiops 1981 roga
KOHI'PecC TIPUHSUT TIPEMH/IEHbKHIH 3aKOH O Ha/IOTOBBLIX JIbIOTaxX s Jitobe3HoM
ero cepany ccynocbeperatesnbHOM cucteMbl [Hanoeoeble /b2ombl  O0anu
B03MOMCHOCMb CCyOocbepe2amenbHbIM OpP2AHU3AYUSM NPOOamb 8ce C80U CCyObl
noo 3aknad icuauwj, ymobbl C NpUObLIbIO 810XHCUMb BbIpYYEHHble OeHbeU —
HepeoKo 8 NOKYNKY Oellesblx Kpedumog opyaux cbepbankos. CbepbaHku npocmo
obmeHuganucb ceoumu nopmeensimu ccyd. I pomadHble YobImKu om npodaixcu
amux Kpedumos menepb yodaeaja0Cb 3amMackuposamsb (ux npodasaau no 65
YyeHmos 3a Kadxcobllli 00/41ap NepeoHAaudnbHbIX 6/10%ceHull). Hoeble npasuia
yuema paspewuiu cbepbaHkam amopmu3upogams yObImKu 8 meueHue CpoKd, Ha
Komopblil 6bL1U 8bI0AHbI CCyObl. Hanpumep, 8 nepebili 200 YObIMOK om npooajxcu
mpuoyamuiemueli ccyobl co ckudkoli 35 % cocmaensin uymb 6onee 00HO2O
npoyenma: 35/30. Ho ewje ayywe 6b110 mo, Umo 3mom YO6bIMmOK MOXCHO ObL10
OmMHecmu Ha HA/A02U, yce 8blnaaueHHble 8 npeobloywjue Oecsimb jaem. Iloayuus
cgedeHusi 00 ybbimKkax, edepanbHasi Haa0208as cayxcba eo3mewjana ux
cbepbaHkamM U3 NpeXdCHUX Han0208bix naamedceti. CoomeemcmeeHHO
cbepbaHkam 6bL10 8bI20OHO Mepnemb YObIMKU, KOMOPble MOXCHO Npedsssumb



Hano20eoMy eedomcmey O0as1 eo3meweHusi. Umobbl 6epHymb HA/10208ble
niamedxcu, menepb 6bLI0 O0OCMamouyHo npodamb ceou becnpubblibHble
Kpedumbl. Tak umo Oeno nowwo!]. JIbrotel ObLIM AaHBI OUEHBb 3HAUWUTE/IbHBIE,
HO, YTOOBI UMM BOCITI0J/Ib30BaThCsl, TPeOOBAIOCh Pacrpo/aTh HAaKOTIJIEHHbIHN 3arac
BbIIaHHBIX KpeauToB. Tak u caenanu. B pe3synbrare uepe3 Yosn-CTPUT Hadaiu
TIPOKPYUMBATbCsS COTHU MUJUIMAPOB J0/ulapoB. Ha Yonn-CTpuUT HUKTO He
TIpeJiBU/Ie/l HaJIOTOBBIX TTocC/1abneHuit, u faxxe PaHbepu co Bceli CBOel KOMaH/0M
HUYero 3apaHee He 3Haj. Ho BOT 3T rpoMaziHble CyOCUIMM OT KOHTpecca CTau
peasibHOCThIO. Jla 37paBCTBYIOT MaTepUHCTBO U cobcTBeHHbIe noMa! KoHrpecc
CoenuHennbix IlITaToB OykBanbHO criac Panbepu v ero kKomasy. EAMHCTBeHHOE
Ha BCHO YO/I-CTPUT OT/iefieHre 3aK/JafiHbIX, pa3BepHyTOe TI0 TI0JHOMY
IITaTHOMY  pacClUCaHWI0, T[epecTasio ObITh HEMOHSATHOW, HEeHY)XHOH W
noporocrosiiieli 6eccmbicutieit. Tereps 3T0 Oblyia POIBETaOIasi MOHOTIO/USI.

Bce Bbimwio 1o ommbke. bo6 [amn mpearionaran, YTO pPLIHOK HauHeT
GellleHO pacTy MOTOMY, UTO, KaK OH OTMeuaJsl B MEMODPaH/IyMe, U OyIyT XKUTb
BCe MPOCTOpHee, YCUIUTCS ABW)KeHUe 13 MPOMBIIILJIEHHbIX paliOHOB Ha KT U TIp.
Bce 3TO 0OKa3anoch CyljeCTBeHHbIMU (DaKTOpaMu Ja/bHeMWIero paciivpeHus
PbIHKA, HO TOJTYKOM K POCTY TIOC/TY>KUJTU TIPOCThIe HAJIOTOBbIe JIbroThl. [Toxoxast
UCTOpUs moyumniach Obl, eciu 661 CTrBeH [Ix06c, 3a/10)KUBIINMM OCHOBBI Apple
Computer B cBoeM rapaxke, Hadyaj C TOTO, UTO Kymui O(pUCHbIE TIOMeIleHMUs,
nocTpowi cOOpOUHble JWUHUM, HAHSJI [IBECTU ThICSY TIPOZABIIOB W Haruca
pek/iaMHble OpOIIIIOPHI TIPEXK/e, YeM W3TOTOBU/I TIepPBbIM MPUTOAHbBIN /7151 CObITa
KOMITBIOTED. YiKe TIOTOM KTO-TO Jpyrou u3obpetaeT nmepcoHabHbIA KOMIIbIOTE,
U, yBUZIeB 3T0, [I>xobcC BCTymaeT B Ziesio U JlaeT CBOeM TpexkJe 6eccMbICIeHHOM,
HO y>Ke FOTOBOW MH(pacTpyKType Ha3BaHue: Apple Computer.

[jisi TOPryromumx ob6MUraiusiMiu KaXk/blid /1eHb TOPTOBIM BOCTPUHUMAETCS
Kak TocsiefiHuii. KpaTKoCpoyHOCTb MepCrieKTUB JlaeT UM [1eP30CTh AJis TOTO,
yTOOBbI KCILTyaTUPOBATh CJIabOCTU TIONIOXKEHUsI KJIMeHTOB, He 3a00TsCh O TOM,
KaK 3TO CKaXkKeTCs Ha WX OTHOIIeHUsix B OyxyieM. OHU CTaparOTCs yXBaTUTh
HeMe/IJIeHHO BCe, UYTO MOXKHO. [To3uluu npofiaBija, 0OTYasiHHO HYXK/IAFOIerocs B
neHbrax, cnabel. Ero meHbilie 3a00TUT, CKOJILKO eMy [JaAyT, 4eM Korja OymyT
neHbru. Ilpe3uzieHThl cOepOaHKOB OTYassHHO HYXAAAUCh B JAeHbrax. OHU
npuObIBa/IM B OTen 3aKaaAHbIX Salomon Brothers co muismnoii B pyke. Ho ecu
OHU Jla)ke He TbITa/JIMCh CKPbITh CBOEH C/1ab0oCTH, UTO UM CTOWJIO BBITIHMCATh YeK
Ha Salomon Brothers?

Curtyaruto ycyry0ssizia HeBexxeCTBeHHOCTb cOepOaHkoB. Unennl Knyba 3-6-
3 He MpoxoauIn 00KAaTKU Ha pbIHKe 0O/Uraljuii, OHM He YMesu WUrpaTh B TOKeP
mke1joB. OHU He TIPe/ICTaB/Is/Id, KaK YCTPOEHbI MO3TH Y UX TIPOTUBHUKOB. OHU
He 3HajM LIeHHOCTH TOTO, UTO HaMepeBa/MCh TIpojaTh. VIHOTZA OHU JAake He



3Ha/IK YCJIOBUM (CPOK [0 MOrameHusi, MpoLeHT) M0 CBOUM ccyaam. OHU 3Hamu
TOJIBKO OJHO — UTO UM T03ape3 HY>KHO Tpofarb. Makepsl Salomon Brothers
BCIIOMUHAIOT 00 00111eM /17151 HUX BCeX COBepIIIeHHO HeBEPOSITHOM KaueCTBe: Kak
Ob1 Tpy0O ¢ HUMM HU OOpallaauch, OHU BO3BpAll[a/MCh BHOBb U BHOBb. OHU
Be/iu cebsi KaK YTKU, KOTOPBIX s OIHAXK/AbI HAab/r0/1anm Ha 0X0Te, OPraHU30BaHHOM
JJ1S1 JTFOZled U3 KOPIopaLvii: UX TIPUYYW/IM BHOBb M BHOBB I1P0JIeTaTh HaZ, MOJIeM,
rJje pasMeCcTU/IMCh OXOTHUKH, TIOKa UX He OTCTPesisyId BCex A0 mocienHeit. He
HY)KHO ObIThb Yapn3om [lapBuHOM, UTOOBI TOHATH, YTO 3TOT BUZ, 0OpeueH Ha
BbIMUpaHUe.

B nmamare maknepa Toma /[lvHarionu Bpesasics pasroBop C Mpe3ueHTOM
ogHoro Cobepbanka. «OH Xo0Ten MpoJaTh TPUALIATHIETHUE KpeauThl (C
O[JMHAKOBOM CTaBKOW TIpPOLIeHTa) Ha CYMMY CTO MWIJIMOHOB [I0/UIAPOB U KYITUTb
Jpyrye CCy[bl Ha Ty yKe CyMMY IUIFOC HaJIMYHOCTb. fI CKa3as eMmy, UTO MOCTaBJ/II0
(Kymut0) ero 3auMbl MO 75 [IEHTOB 3a [I0/U1ap Y Tpejjiarar0 eMy Apyrue 1o 85».
[Tpe3uzsent CoOepbaHka mMouecan 3aTbUIOK W 3aAymascs Haj uuciaamu. OH
TpO/jaBasl MOUTH TOYHO TaKue >Ke KpPeJWThl, UTO U TOKYIIasa, HO TIPHU 3TOM Tepsil
MyCTAKOBUHY — JeCATb MWUIMOHOB J0/1apoB. MOXHO CKa3aTb HHaye:
Cb6epbanKy TmpeAIoXuiyd BbIIaTUTG Salomon Brothers komuccuoHHbIe 3a
odopmiieHUe CZe/IKU B pa3Mepe [eCsATH MWIIMOHOB fAosiapoB. «Kaxercs, as
MeHSI 3TO He CJIMIIKOM BbITO/[Hasi C/iefika», — CKa3an Tipe3usieHT CbepbaHka.
NuHarnonu 6bl1 TOTOB K 3TOM pervivke. «/la, B SKOHOMUUECKOM IJlaHe TaKoe
HEeBBITOZIHO, — OTBeTU/ OH. — Ho monpo0byiite B3misHYyTh UHade. Eciu BbI He
Toii/leTe Ha 3TO, TO OCTaHeTeCh Oe3 paboThi». Pa3roBop ciiyuaiiHO MOAC/TyILAN
JPyToi MakKjiep, KOTOPbIM TOBOPWI C IDYTUM Tipe3uzieHToM fipyroro CbepbaHka,
Y TIPOCTO B30pBaJics OT BocTtopra. OH oueHb >KUBO BOOOpa3us cebe, Kak uesoBeK
Ha TOM KOHIle Tefed)OHHOTO TIPOBOJA TIPSIMO W3HbIBaeT OT Oe3HafIe)KHOCTU U
HeoOXOZAMMOCTH HeMe/[JIeHHO UTO-HUOY/b MPO/aTh.

«OkTs6pb 1981 roza okasasncsi caMbIM pa3BpaTHbIM MEPUOZIOM B UCTOPUU
PBIHKOB KamuTaja, — pacckasbiBaeT Jlappy ®PUHK, coBiajesel] BXOAsALleN B
rpynny Blackstone ¢upmbl Steven Schwartzman, Peter Peterson and David
Stockman. B oktsibpe 1981 roga ®uHk Bo3rnasmisii B First Boston MaseHbKH
OT/ie/1 TOPTOBJIY 3aKJ/IaZJHbIMU, KOTOPOMY BCKOPE MPeJCTOSI/I0O CUJIBHO pa3pacTUCh
U CTaTb [VIaBHbIM KOHKypeHToM JleBu Panbepu. — Jlyuiiie Bcero Bemu cebsi Te
cbepbaHKH, KOTOpBIEe He Jieanu Boobiie HUUero. Bce, KTO MbITajcs UrpaTh Io-
KPYITHOMY, ObL/TY N3HACU/IOBaHbD».

MoskeT ObiTh. HO 3TH C/enKd, Kak U BCE, UTO TIPOMCXOJUT Ha PBIHKEe
oO/vraiivii, 3ak/HouanuCcb MO OOOKAHOMY COTJIACHI0 MEXIYy B3POC/IbIMU
JIOIbMU, a TIOKYTIaTe/b J0/KeH CMOTPeTbh — UTO OH, COOCTBEHHO, TOKYTIaeT.
Ecmu Obl Takoe TIPOMCXOAW/IO Ha OOKCEPCKOM MaTue, ero MpHUIIIOCh Obl



OTMEeHUTb, UT00BI c/1abeiiiiivii MPOTUBHUK He Obu1 yout. Ho 3To 661 He Gokc. B
mobom ciiyuyae Bce MOIo Obl ObITH eirle xyxe. Y PaHbepu ObUIO UyBCTBO
MUJIOCep/ivsi, U, KOT/la y/aBajoCh, OH BCTpPeBas, UYTOObI 3allUTUTh MPe3U/IeHTOB
cOepbaHKoB OT cOOCTBeHHBIX Mak/iepoB. Maksiep DHau CTOyH BCIIOMHHAET, KaK
OH OfHA&XKIbl KYIW UMOTEUHBbIX obOsurauyii Ha 70 MUJUTMOHOB [10JI7IaPOB TI0
1jede 80 1eHTOB 3a fAossap. ITo HactosHuto CToyHa TIpozaBer] OOJUTALMM B
KamudopHun HeMezjieHHO Tieperpofiai ux ccypocbeperarenbHoMy 0aHKy Ben
Franklin mo uene 83. 3a Heckonbko MuUHyT CTOyH HaBapui 2,1 MWIIMOHa
nomtapoB (3 mpoueHTta or 70 MWIIMOHOB [J0/u1apoB). [locie TpagulIMOHHBIX
KPHUKOB TO03/]paB/ieHus], pyKOTUIeCKaHUM U OOBSIBJIEHUs] TI0 BHYTPEHHEMY Dajiio
Croyn npouHpopMupoBan Panbepu.

Ins ogHoro mHsi 2,1 MWIIMOHA [0/i71apOB ObLIO Oo4YeHb xoporo. CToyH
paboTas MakepoM TOJILKO BOCEMb MecCsilieB U ObLI CUACT/IUB T0Ka3aTh CBOEMY
boccy, Kak 370poBO OH crpaensieTcs. Ho 6occ octascs HenoBosieH. «JleBu
ckasan: «Ecmu Obl Thl He ObLT Tak MoJof, si Obl Tebs Heme[|JIEeHHO YBOJIUIIL.
[T03BOHM K/IMEHTY U CKaKh €My, YTO Thl >KOIA U UYTO Thl €ro Hario pasge’l.
CKaxku emy, UTo Thl Kymnui obsurauuu 1o 80, a moToMy 1ieHa ux He 83, a TO/IbKO

80,25», — paccka3biBam CtoyH. — To/bKO TpeficTaBb cebe, KakKOBO 3TO —
TT03BOHUTh K/IMEHTY U COOOIIUTD: «OH, 5 >KoTa, KoTopasi TeOst TOJIbKO UTO Harsio
paszena»».

B ouepess 3a cienkamu ¢ Salomon Brothers moMurcek He TONMBKO OO/TBAHBI.
Iake 3HaroIye Tpe3nieHTbl cOepbaHKOB UyBCTBOBAJIM, UTO HY)KHO BBIOMpATh
MEXIy W3HAaCWJIOBaHWEM U MeJJIeHHbIM caMoyOuicTBOM. /ISl MHOTHX
Ge3nelicTBue ObLJIO PAaBHOCUILHO HeMe[[JIeHHOMY OaHKpPOTCTBY. HeB0O3MO)KHO
YKWTb, €C/TA ThI BBITUIAUMBAEIIIb 10 BK/IaJaM 14 MpolieHTOB 1 Oepelib 110 CTapbiM
KpeUTaM Ha CTPOUTENBCTBO TOJBKO 5 TIPOIIEHTOB, HO WMEHHO B TaKOM
nosiokeHnd Obu  cOepbanku. B koHie 1982 roja y HMX MOsSIBUIach
TiepCrieKTrBa YUTH OT KaTacTpodsl. K 3ToMy BpeMeHH KPaTKOCPOUHBIN MTPOIEHT
CTaJl HIDKe JIOITOCPOYHOTO, U Y cOepOaHKOB TIOSIBU/IACh BOSMOXXHOCTH BbI/[aBaTh
HOBbIe CCyApl 1MOJ, 14 TPOLIEHTOB, a IJIATUTh 3a TpPHBJ/IEKaeMble KpeauThl 12
TIPOIIEHTOB.

MHorve cOepbaHKM B Hafle)k/le TEPeKPBITh UYJOBUIIHbIE YOBITKH,
NIPUHOCUMbIE CTapbIMU CCYZlaMM Ha COTHM MWJUTMOHOB [10/UTApOB, HACIOWIU
TOBEPX HUX HOBBIE MHOTOMWITMAp[HbIe KpeAWUThl. Kakias HOBasi IMOKYIIKa
UMNOTeuHbIX obmuranuii (To ke camoe, UTO BbIIaTh CCyAy) ObLia TIofOOHa
TocjeHeMY  aKTy  OT4asgHus. Ho  cTparerus  Oblla  UY/[OBHII[HO
0e30TBETCTBEHHOM, TIOTOMY uTO (yHAaMeHTa/bHble TPUUUHBI (TIpUBIeUeHUEe
KPaTKOCPOUHBLIX KDEJAWTOB U BbiZIaua JIOJITOBPEMEHHBIX CCY/]) OCTaBajMCh
HEM3MeHHBIMU. JTO TUTaHTCKOe Hapall[iBaHKe HOBLIX aKTHBOB 03HAYaJIo0 TOJIBKO



OJJHO — YUTO CeAyIolUi Kpu3uc cOepbaHKoB OyzeT erle Gosiee MacIITaOHBIM.
Ho wux MeHemKephbl He 3arisifiblBalid CTO/b Jajieko Brepen. OHU TIPOCTO
TIBITA/TUCh TIOZIeP)KUBATh CBOM 3aBeleHHsI Ha TUIaBy. OTO U OOBSICHSIET, TIOUEMY
OHU TIPOJIO/DKA/IA TOKYTIaTh WIIOTeUHbIe OOJIUTal[iH, OJHOBPEMEHHO MpofaBast
CcOOCTBEHHbIE CCY/IBI.

B KOHEUHOM UTOTe BCe BBIIVISIZIESIO TaK, KakK OyATO BCe Ha/lOTOBBIE U
yueTHble  JIbTOThI,  CO3[j@aHHble  SKOObI ~ [yiA  CHACeHUsT  CUCTEMBI
ccymocOeperaTesibHBIX ~ OpraHM3al[dii, Ha  Jejie  OKa3ajinCh  TI0JIe3HbI
WCK/TIOUNTeNbHO Aiyisi JleBu PaHbepu u ero otaena. Ha oTzen 3akiafHBIX GUPMBI
Salomon Brothers mposuics 3o/otoit goxAb. [To KpaliHeili Mepe Tak 3TO
BBIIVISIZIENIO B 3aBUCT/IMBBLIX I7a3ax obutareneld Yosui-cTput. B camblii pasrap
nogbeMa cbOepOaHKOB PaHbepw TII03BO/IWJI  CBOMM TIApHSIM  JIeHiCTBOBAaTh
6e33a60THO, B COOTBETCTBHU C TIPUHIUTIOM «IIOKYTIaii HeMe/JIeHHO, a TIOlyMaTh
ycrieem». V1 ero OT[iesT 3aHSIJICS COBEPINEHHO (haHTaCTUUeCKUMH OTepal[ysiMHU.
Terepb OHU TOProOBa/iv He UIMOTEUHLIMU OOJIUTALIUSIMH, a CHIPbEM, W3 KOTOPOTO
WX JleflaloT, — 3aKIaJHBIMU Ha JoMa. Salomon Brothers HeuassHHBIM 0Opa3om
CTajia BBIMOMHATL posib CbOepbanka. Ilpyu 3TOM MeXIy YOJII-CTPUTOBCKUM
WHBECTULIMOHHBIM OAaHKMPOM U [JOMOBJIaZIe/TbIIeM He CTOSI/T HUKTO ¥ HUUTO — HU
«xunau Mboaii», Hu Bank of America. Cyapba Salomon Terepr Harpsimyro
3aBHCe/Ia OT CIIOCOOHOCTH /IOMOBJIAZIE/IBIIEB TTOTAIaTh TOyUeHHbIE KDPEeIUTHI.
[TpemycMOTpUTE/BLHBINA UeIOBEK JIO/DKEH TIPOBEPUTH CIOCOOHOCTD, IMO[| 3a/10rT
KOTOPOU OH BBIZIAeT KPe/IUT.

Ho y nromedt PaHbepu, TIOMaBIIMX HA 3TOT COBEPIIIEHHO HOBBIN PHIHOK, He
ObUl0  HM  Maselieli  BO3MOXKHOCTH  TPOBEPUTh  KaXKAYI0  €IUHUITY
HEeIBIDKUMOCTH B TMakeTe CCyy. IToKyrka IIeTMKOBBIX CCyZ, (Tak Makjepsl
Ha3blBa/lM CCYZbI TIOf, 3aJIOT JKWJbs, UTOOBI OT/IMYaTh WX OT WITOTEYHBIX
obsiuraiuii) ObIa aKTOM CJIelION Bepbl, UeM-TO BPOJie TIOe[aHHsI Ha PeJKOCTh
XTyuero coyca. PaHbepu ymes1 MpUHUMATh PeIlleHrsI HHTYUTHUBHO W Hayraz. OH
MTHOBEHHO MPUKUHYJI B yMe, UTO, KaK Obl HU ObLT BE/THK TPOLIeHT Oe3Ha/1eXKHbIX
KpPeJUTOB, TIPUOBLIb OT TOPrOBJIM BCEM 3THUM 3aBeJOMO IIepPeKphIBaeT BCe
yobITKH. OH OKa3ascs rnpaB. OJHaKAbI OH Jla’ke CKYITUI CCY/IbI, BbIIaHHbBIE T[eTTH
OanTUCTCKUX TiepKBeli B Texace, HO TIPEMMYIIIECTBEHHO CCYZbI BbIIaBaIUCh IO/
3aKJ/1a/] >KUJHIL, KaK ¥ TOBOPU/IM MeHe[Kepbl cOepOaHKOB.

Kaxk 51 y>ke yrioMuHas, cama ujesi IoBepus K ccyZiam cOepOaHKOB BbI3bIBasia
y pykoBogctBa Salomon Brothers HepBHyr0 Apokb. (I He TONMBKO y HUX.
BosbIIMHCTBO JIPYTHX YOJII-CTPUTOBCKUX (DUPM DPE3KO OTPAaHUUM/IA CBS3HM CO
cbepbankamu.) Ilo BocmOMHHaHUSIM PaHbepH, «UCTIONHUTE/BHBIA KOMHUTET
notrpeboBaj, uTOOBI $ OTKA3ajCcs OT TIOKYINOK CCyA [enWKOM. Tak uro MHe
TIPUIIUIOCh W300pecT BbIXoZ. Bce HacTawBanM, UTO S [JOJDKEH OTKAa3aTbCs OT



5Toro. OHU yTBep)KJaau, YTO 3TOT IyThb MpPUBEAeT MeHs MPSIMUKOM B THOPbMY.
Ho yenvkoBele ccyabl cocTas/sivd 99,9 riporieHTa BCero peiHKa 3ak/iaHbiX. Kak
MOKHO OBLJIO TOProBaTh, He CBSI3bIBAsICh C LIEJIMKOBBIMU CCy/laMU?» A B CaMOM
Jlefie, Kak?

«MBI y>Ke BOBCIO MOKYTa/M UX, — pacckasbiBaeT Tom KeHgemnn, — v BAPyT
BBISICHU/IOCh, UTO, MpEX/e ueM TOKyIaTh UX, Tebe Hy)KeH openuk». Operuk —
5TO neuvaTb PejepasbHOU JKWIMILIHOW aJMWHUCTpAL[M{, pa3peluarolas
TOProBaTh LIE/IMKOBBIMU CCyAaMU. «Tak 4TO MPUIIJIOCHh HaM 3THUM 3aHSITbCS U
J0OBITH OpevKa».

Panbepy u Ko. HamepeBa/MCh KakK MOXHO CKopee mpeoOpa3oBarTh
1[e/IMKOBBIe CCY/IbI B OOnUraiiuu, [ijisi uero CjefoBaj0 CHaOAUTb WX IITaMIIOM
nipaButenbcTBa CIITA. Torna ux Mo)kHO ObIO ObI TIPOZIABATH MHBECTOPAM Kak, B
CYIIHOCTH, TMOMHOLleHHble obnuraimu [IpaButenbctBa CoemuHeHHbIX LlITarTos.
MmeHHO A/1s1 3TOU 1y, oT4acTy OGrarofapsi HeyCcTaHHOMY J1000HMpOBaHKUIO CO
cTopoHbl PaHbepu, B CTpyKType (efepasbHON aJMUHUCTPALIMA BO3HUK/IU [IBE
HOBbIe OpraHU3aluy, rapasiesbHbie «/>kuHHA M3ti». OHM Bbl/laBaiv rapaHTUU
Ha 3aK/a/iHble, CTaTyC KOTOPBIX He 0OecrieunBasl TipaBa Ha rapaHTUM «/I>KUHHU
Mbsii». @esepasibHas KOPIIOpaLysl KAIUIHOTO UIIOTeUHOro kpeaura («®Ppensu
Mak») u ®enepasnibHasi HallMOHa/IbHAsT UTOTeYHast accoupalys («Ps3HHu Msii»)
VIMe/1 MpaBO MpPeJoCTaB/sITh rapaHTUM (eflepaJbHOro MpaBUTeIbCTBA U TaKUM
obOpa3oM rmpeoOpa3oBbiBaTh  OOMBIIMHCTBO — JKUJMIIHBIX — 3aK/JaJHBIX B
rapaHTUPOBaHHbIE TIPABUTENBCTBOM OOMMranuu. 3a MojiyueHde rapaHTHi Ha
CBOU 3akK/a/iHble cOepbaHKU IMJIaTUIM KOMUCCUOHHBIe. UeM MeHee HaJieXKHBIMU
ObUIA CCy/ZbI, TeM BbIllle TIaTa 3a IITaMIl OJHOTO M3 3TUX areHTCTB. Ho mipu
Ha/lMYMy I10TaMIla HUKOrO He HWHTepecOoBa/Ji0 KauyecTBO ccCyabl. Hemarexu
JIOMOBJIaJiefiblieB M0 CCylAaM CTAHOBW/IMCH TOJIOBHOW 0Oonbio (hefepasbHOTO
npaBUTenbCTBA. OCHOBOM  TMporpamMMmbl  Obula  Hes, UTO y  3THUX
TIPaBUTEJ/IbCTBEHHBIX areHTCTB JIyyllle, UeM Yy YaCTHbIX UHBECTOPOB, MOJYyUYUTCS
OlleHKa KauecTBa KpeIuTOB U COOP HeryiaTexxei.

BHe3arHo Kak 1o Bo/iiieOCTBY OTZes 3aK/IaIHbIX CTasl UjjeanbHbIM MeCTOM
J/IsT KaKI0ro, KTO JIFOOWUT >KUTb B CTH/E «TOTOBCh, LIEJIbCSA, TUIW». JlOXO/bI
oOHarieBIIMX MaK/epOB 10 HOPMaM TOTO BpeMeHU ObLT HeMPUCTOMHO BeTUKU.
B 1982 ropmy, nocie ABYyX C MOJOBUHOMW TOILIMX JIeT, OTAe] 3aK/aJHbIX TI0[
pykoBogcTtBoM JleBu Panbepu caenan 150 muummonoB fosuiapos. B 1984 rony
maknep CtuB baym mo6usn pekops Salomon Brothers, ciieniaB 3a ofguH Bcero roj
Ha TOproBje Le/JUKOBbIMM 3akjagHbiMd 100 MWIIMOHOB  /0//IApOB.
OdwulmanbHbIX /IaHHBIX He CYIeCTBYeT, HO, T0 OOIIUM OIleHKaM Cy»Kallux
¢bupmebl, Maksiepsl Panbepu ciienanu 200 MUIIMOHOB JosiapoB B 1983 roay, 175
— B 1984 rogy v 275 MUIIMOHOB 10J/1apoB B 1985 roxy.



JleBu PaHbepu OKasascsi MOAXOASIIUM 4Ye/IOBEKOM Ha HY)KHOM MeCTe U B
HY)KHOe BpeMmsi. «JIeBr ObUT TOTOB 3aHUMAThCS BelllaMy, KOTOPble OH He BIIOJHE
noHumasna. OH o6safian UHCTUHKTOM TOProOBIla, U OH Bepwa B cebsi. D10 ObLIO
Ba)KHO, — paccKa3blBaeT OAWH M3 ero cTapliMx MakjiepoB. — B Salomon
yCTaHOBKa BCerZAa Oblla OueHb MPOCTOM: ec/id Thl yOeXK7eH, Uau u Jenai, HO
eC/I1 TIPOBA/UIILCST — OyZib ThI TIPOKJIAT. DTO OBLIO KakK pa3 TO, UTO TOAXOAUIIO
JleBu. B apyrux mMecrtax pyKOBOZCTBO rOBOpPUT: «Bce 3T0 310poBO, npusTeib, a
HaM [|eliCTBUTE/IbHO CTOMT MOCTaBUTh Ha KOH BCHO JIABOUKY pajiy 3Toro?» JleBu
MaJio TOTO UTO caM ObLJ1 TOTOB IMOCTaBUTh BCe Ha KOH — OH ellje XOTe/l HAaHUMaThb
nrofiel, yToObl OHU TaK)Ke MOIVIM WMrpaTh MO-KpPynmHOMY. Ero oTHoIllleHue Toxe
ObUIO M3yMUTETbHO MPOCTHIM — a KaKoro XpeHa, 3TO Be/lb TOJILKO JiaBOuka. B
apyrux ¢upMax emy mnoTpeboBasioch Obl HamMcaTb MEMOPAH/yM CTpPaHUI] Ha
JIBECTH, UTOOBI KOMUTET CMOT yOeAUTbCs, UTO 3[jeCh HEeT HUKAKoro pucka. Tam
eMy TIPUIILIOCh ObI I0Ka3bIBaTh, UTO OH 3HAET, UTo Je/aeT. M y Hero HUKorzaa Obl
HUYero He nosyuusock. OH 3Ha, UTO /lesiaeT, HO HUKOI/Ia He CMOT ObI JI0Ka3aTh
cBoei TipaBoThl. Ecnu 6b1 JIeBU MPUIIUIOCH 3aHUMATLCSI PHIHKOM 3aK/Ia/[HbIX B
IpyTUXx GupMax, OH HU4ero Obl He JOCTUT.

ToproBeiii 3Tak Salomon Obin yHUKaneH. 37ech ObT MUHMMAIbHBIN
HaZi30p, MUHUMAJIbHBIM KOHTPO/Ib U HUKAKOTO OrpaHUueHusi Ha 00beM C/iesioK.
Makiep MOT TIOKYTIaTh WM TMPOJABaTh CTOMBLKO OOMUraiiuii, CKOJbKO OH CUKTAal
HY)KHBbIM, He CIpalliBasi HUKOro. VHBIMU C/IOBaMU, TOPrOBBI 3Tax ObLI
HOYHBIM KOIIIMAapOM TeHepajbHOro AupekTopa. «Eciu Obl TOProBbifi 3Tax
Salomon cran mpegMeToM u3ydeHust B OW3HeC-IIKO/Ie, — PACCY>KJaeT Makjep
Mo 3aknafgHbiM Bonb( HsaynmaH, — mnapeHb, MeUuTawIIUA O MecTe
reHepasIbHOTO JTUPeKTOpa, CKasas Obl: ITo uyznoBuiHO! Ho 3HaeTe /i, oH ObL1
ObI He TipaB. VIHOT/Ia ThI Tepsielllb KaKre-TO JIeHbI'M, UHOT/Ia — 3apabaThiBaelllb
coctosgHue. dupMma Bce ziesiazna Kak HaZio».

Y Takoro HeHaBSI3UMBOIO CTW/sSI yrpaBieHUs ObulM CBOM HefocTaTKu. B
Hauasie 1980-x rogmoB Salomon Brothers Obiia eiMHCTBEHHOW KPYTIHOM (hripMoii
Ha YO/UI-CTPUT, B KOTOPOM He CyIeCTBOBaJ0 CUCTEMBbI pacripejeneHust
usfiep)KeK. 3BYUMT AWKO U Hemnpap/orofobHO, HO TiOKa3aTesb MPUObUIA He
usmepsicss. O paboTe uesioBeka cyawid 1o oOIell CymMMe [JOXOJOB B €ro
yUeTHOM >KypHasie, He oOpailjasi HU Majelillero BHUMaHUs Ha TO, BO UTO 3TU
pe3ynbTarhkl 0001LTHCh. IToKa dhrpma 6bia ToBapuiiecTBoM (¢ 1910-ro o 1981-
1), a MeHemkKepbl uUMenu B 00opoTe COOCTBEHHbIE [EeHbI'M, TaKOTO poOJa
BOJILHOCTU OblmM  TipuemsieMbl. Ho Temeps [leHbI'W TIpUHAJJIeXald He
JUpeKTopaM, a akipoHepaMm. U To, uTo ObUIO MpuemsieMo [ijisi TOBAapHILeCTBa,
0Ka3asioCh KaTacTpodoii Ayis myOnyHON KOPIopaLiyy.

BMecTto TOro utoObl 3a00TUTBCS O TPUOLUIM, Mak/epbl W JUPEKTOpa



CTPeMU/IMCh K HapalllMBaHWIO BajoBOro joxozaa. CoOTBeTCTBEHHO Obina
yCTpPOeHa U CcucTeMa BO3HarpaxzaeHusi. BanoBou foxoz o3Havan Bjaacte. B 1978
roay PaHbepu OblT HaKOHell TIPUHST B UjieHbl TOBApHIIECTBA, CTaj MapTHEPOM
dbupmel. Ero BnusiHue yObIBasio BMecTe C MajieHWEM [OXOZI0B /0 KoHIa 1981
rojia, HO, KOT/la PHIHOK 3aK/IaZIHbIX B30PBasICs, OH OBICTPO CTa/ OJIHUM W3 CAMbIX
B/IMATENbHBIX JIFOAel Komranud. B 1983 romy, Korzja ero OTAen NPUHOCHI
dbupme 40 TIPOLIEHTOB Z0XO/I0B, TOT/la KaK HU OJWH APyrou He aaBas 6osee 10
TIPOLIEHTOB, €ro CJejajd YJIeHOM WCIOTHUTeNbHOro KomuTeta. OH ObICTpO
pacIIvpsICs, HaHWMa/l HOBBIX MAaK/e€pOB U 3aXBaTbiBajl PbIHOK 3aKJ/Ia[IHbIX Ha
HEJIBUDKUMOCTb.

B pekabpe 1985 roma ko ['yTdpeHp 3asBun peroprepy, uto «JleBu
HEeCOMHEHHO BXOJMT B CIIMCOK IIpeTeH/eHTOB Ha IOCT mpefcefarens». B xoxe
pacivpeHusi PaHbepyd KyIda WIOTeUHbIM OaHK, KOTOPBIM CCy»Kasl [JeHbI'M
HEeToCpe/ICTBEHHO /IOMOBJIaZiesibllaM UM, TaKuM 00pa3om, mocrae/sii PaHbepu
ChIpbe I W3TOTOBJIEHUWS] WITOTeuHbIX obOnurammii. B 1986 rogy Panbepu
repeliarHy/l OKeaH W cosfian MnoTeuHyro kKopriopaljuio B JIOHAOHe, YTOOBI
TepecTpoOUTb OPUTAHCKUI PBIHOK 3aK/a/HbIX MO 00pa3ily amepuKaHCKoro. B
ToM Tofly PaHbepu ObLT TiepBBIM 3amMmecTuTesieM mpezcenarens ['yrdpenaa.
[IByMsI [IpPYyrUMU 3aMeCTUTe/NssMH ObUTM TpeACTaBUTENM OTAE/N0OB TOPIOB/H
KOPIIOPAaTUBHBIMU U TIPaBUTEIbCTBEHHBIMU oOsurarusimu Tom IlITpayc u Bumn
Boiit. Ob6a oHu Toxe ObUIM KaHJuAATaMU Ha TOCT TipeAcezatens. Ob6a xe
3aHMMAaJTMCh PacIIMpeHreM CBOMX OT/Ie/IOB, XOTs U He Tak ObICTPO, Kak PaHbepu.
K cepegune 1987 roma, ofHakKo, BBIIBUWIOCh, UYTO WX T[PUTA3AHUSA
HeOCHOBaTebHbl. [0 yTBEp)XAEHHIO OJHOrO0 W3 UPEKTOPOB KommaHuw, 40
TIPOLIEHTOB M3 CeMM ThICSAU cCiayKamumx Salomon Brothers Tak wiv uHaue
OTUUTHIBAIUCH Nepe; PaHbepu.

Poct poxo/0B obecrmieunBan CjiaBy W TIPOJIBWKEHME Ha BCeX YPOBHSIX
KoMmnaHur. CKOJIBKO KOMY y/1aJloCh HaMOJIOTUTb, CTAHOBU/IOCh U3BECTHO C TOM
)K€ CKOPOCTBIO, UTO U BeJIMUMHA TpeMuu. CTyeHThl yueOHbIX KypCOB Y3HaBa/IM
000 BceM TMOCTAeJHUMH, HO U [0 HUX [OXOAWIU CJIyXd O BO3MOKHOCTSIX,
C03/]laBaéMbIX MOILIHbIMM W3MEHEHUSIMU DPBIHKOB KaluTasla, BO IVIaBeé KOTOPBIX
obita ¢upma Salomon. «Cujsg B K/IaCCHOM KOMHaTe, AOCTaTOUHO ObLIO
MIPUKHMHYTh 00BE€M MIIOTEeUHBIX KDPEeJUTOB, 3aTeM BBIUMC/IUTb, UTO CIAYUHTC,
ecu, ckaxkeMm, 10 MpoOLIEHTOB 3TOM CyMMBbI TilepeBeCcTy B popMy obiuraliuid, u o
BaC HAYMHAJ/IO AOXOAWTb, UTO TEpPCHEKTUBBI KOIOCCA/IbHbI», — pacCKa3bIBaeT
ObIBIIIMI Makep Mapk ®pwu, ripoltieaimii yepe3 yueOHble Kypchl B 1982 rogy.

B 1984 romy Salomon Brothers wmorma ¢ 6Gonbioii cTerneHbrO
000CHOBAaHHOCTH 3asiBUTh Ha CIylIaHUSIX TogkomuTeTa KoHrpecca CIIA, uro 10
1994 rozma crpaHe notrpeOyroTcs 4 TPU/UTMOHA A0/UIApOB Jjist (PMHAHCHPOBAHMUS



HOBOTO >KWIMIIIHOTO CTPOUTEeNbCTBA. PaHbepu, repoii-nobenutenb, JereHza
bYpMBI, XMBOE OJULIETBOPEHHE WJeU YCriexa, TOSBU/CS Tepes CTyJeHTaMu
yueOHBIX KypCOB, UTOObI paccKa3aTh, KaK OH TOJbKO UTO TIpUJIeTeN U3
KanmudopHuu, U Kak OH CMOTpesI BHM3 Yepe3 WJIFOMUHATOP U BU/e HECMETHOe
KOJTMUeCTBO MaJieHbKHUX CeMeWHBIX JIOMOB, Ha KaXK/[bIi U3 KOTOPBIX Oblia B3siTa
CCyja IoJ;, 3aK/1aJHY0, Y KaK BCe 3TU 3aKJlaJjHble B KOHEYHOM UTOre OKaXKyTCs Ha
TOproBoMm 3Taxke Salomon Brothers (1 HUKTO He yCOMHHU/ICSI B TOM, UTO OH CMOT
paccMOTpeThb 3TH JoMa C BbICOTBI 10 ThICAY METPOB; eC/M KTO-TO M MOT KX
yBUJIETh, TO, €CTeCTBEeHHO, TO/bKO JleBr). K 1984 rony otmen 3aknafHbIX CTasl
TIPeCTWKHBIM, U MOJIofible 06/1ajaTesi aursioMoB MBA 10 oKOHUaHUU yueOHbIX
KypCOB CTPEMWIUCh TIOMAaCTh UMeHHO ctojja. OHU X0Tenu ObITh MaK/jepaMu 10
3aK/IaZIHbIM, XOTe/MM CTaTh YacThi0 MalllMHbI, TPUHOCUBIIEN (upme Oosee
TI0J/IOBUHBI [JOXO/IOB.

Maksnepsl 1o 3akiaZHbiM ¢Gupmbl  Salomon Brothers camoyBepeHHO
rOCIO/CTBOBA/IM KaK Ha KpPyIHeHIlleM B MUpe pPbIHKe KaruTasa, TaK U B CBOeU
coOCTBeHHOM KOMIIaHWM, KOTopasi Oblla camoli TIpUOBLTEHOW KOHTOPOU Yorui-
CTPUT. Onu YyBCTBOBA/IN cebst Be3yHUHUKaMHU. «Cuuranoce
o0I11iernpu3HaHHbIM, — PacCKa3bIBaeT Makjep IO 3aK/Ia[HbIM, — YTO Ha PbIHKe
UTIOTeUHbIX Oo0nuraiuii paboTaroT AU CO CTaJbHbIMU siillaMyd. CUMTanoCh
oOI11iernpu3HaHHbIM, UTO, Oyyuy Mak/iepoM TI0 3aK/1a/{HbIM, Thl [ie/laelllb He Kyuy
JleHeI' Ha CBOeM pbIHKe, a Jie/iaelllb BCe [eHbI'W Ha CBOeM pbIHKe. CUuTanoch
oOI1lernpru3HaHHbIM, UTO Ha CBOEM DbIHKE Thl Zlejlaelllb He 4acTb CAe/IOK U He
OOJIBIIIMHCTBO C/Ie/I0K, a BCSI TOPTOBJIsSi HA TBOEM DbIHKe U/IeT uepe3 Tebs».

YroObl Ha TBOEM pbIHKe BCsS TOPTOBs Iiyia depe3 Tebs, HY)KHBbI Kak
TIOKYTIaTe/ii, TaK M Tpo/aBlibl, a B OKTs0pe 1981 roza u Tex U APyrux ObIIO
HerycTo. PaHbepu, 1ofijo6HO TIPOPOKY MyCOPHbIX obmuraiuii Matikiny MusikeHy
u3 Drexel Burnham, cran muccroHepoMm pbiHKa obsuraimii 1980-x romos.
Konecst o cTtpaHe B MOMbITKax yOeAWTb WHBECTOPOB TMOKYIMAaTh HWITOTEUHBIE
obnuraiiyu, Panbepu HaTKHY/ICS Ha MuIKeHa: OHU OKYUHBaIu OIHOTO U TOTO JKe
K/IveHTa. «Mou ToBap yllesn IepBbiM, — paccKa3biBaeT PaHbepu. — PaHbepu
CTajl eBaHre/vieM JJisi MHBeCTOPOB». EBaHrenbckas BeCThb, 10 PaHbepy, 3Byuasna
OYeHb IMPOCTO: «3aK/a/Hble HACTOJIBKO JIellleBhl, UTO ax 3yObl JoMuT». OH cpasy
HauWHa/l C TOTO, HACKOIbKO [TOXOAHOCTh UMOTEUHBIX oOsurauuii 6osblie, yem
[IOXOHOCTb PaBHOIO KauecTBa obnuranuii KOPITOPaTUBHBIX u
MpaBUTEbCTBEHHBIX. [lBa KDYIMHEWIIMX PEeWTHMHIOBbIX areHTcTBa. Moody u
Standard and Poor, orjeHHMBanM KauyecTBO HITOTEUHBIX OOJUTALMM BBICIIUM
pertuHroM — AAA. Bosbllias yaCcTh MIOTEUHBIX 3aK/IaJHbIX UMejla rapaHTUu
[IpaButenbctBa CoenvHeHHbIX IIITaToB — B SIBHOM BHZE, KaK B Cjly4yae C
obnuranuamu «/xuHHNU M>3ii», Wi B HesIBHOM, Kak B ciiydae ¢ «Ppeaan Mak»



u «®3uHu Moii». [IpencraButh cebe, uto [IpaBuTensctBo CIIA okaxercs
HerulaTeXkecriocoOOHbIM U 00bBUT AiedonT, ObLI0 HEBO3MOXKHO. TeM He MeHee
VIHBECTOPBI He XOTeJId UMeTh Jlejla HU C PaHbepy, HU C pacTylled apMuen ero
npoziaBlioB. HecMoTpst Ha OypHBIM POCT phIHKA 3aK/IaiHbIX, TepBOHAYa/bHOE
BO3pakeHue, BblABUHYTOe buiiom CaliMOHOM B ero crope ¢ «/kuHHu Mbsit»,
OCTaBa/ioCh B CWie: He ObIZI0O yBEPEHHOCTU B CPOKe >KW3HU WITOTEUYHbIX
obnuraimii. U feno fiake He B TOM, YTO B JJOCPOUHOM TIOTAIlleHUH eCTh UTO-TO
nioxoe. IIpobnema Obila B TOM, UTO HUKTO He MOT CKa3aTh, KOTJJa UMEHHO
C/IyUYUTCSA [OCPOYHOe TIioraileHve. A ecid Thl He 3Haelllb, KOrja JeHbI'M
BepHYTCSl K Tebe, Thl He MOXelllb pacCUMTaTh MPUOLUILHOCTL. EAUMHCTBEHHOE,
YTO MOXHO OBIJIO HaZle)XHO TIpeJroJiaraTb, — 3TO UTO C POCTOM TIpOL[eHTa
JIOMOBJIaJieJibLIbl He 3aXOTST AOCPOYHO TOraliaTh CBOU /I0JITM U CPOK 0bUrariuii
[l0 TIOrallleHyst OCTaHeTCsl HeM3MeHHbBIM, a C IajileHyueM MpPOoLieHTa oreparjuu 1o
pe(MHAHCUPOBAHUIO  3aK/JafiHbIX OyZyT OCYIIeCTBASTBCS 4YacTo. Takoe
I0/IOJKeHWe HUKOI0 He YCTpauBaslO. YC/IOBUSL MpPeAJIOKeHUs Ha PpPbIHKe
UTIOTeUHbIX 00Uraluil KapZIMHa/IbHO U3MEeHWTUCh 3a OJIUH JleHb B OKTsi0pe 1981
rojla, HO YCJIOBUsI CIIpOCA OCTa/NMCh Heu3MeHHbIMU. UroTeuHble obnuraruu
JeNCTBUTETbHO OBLIM OUeHb ZiellleBbl; UX ObII0 OUeHb MHOTO, HO HUKTO He XOTeJl
VX TIOKYIIaTh.

Uro emie Xye, B HECKOJbKUX IlITaTax WIOTeUHble OOUraluu Io-
Ipe)xHeMy He WMeaud Craryca [IpU3HaBaemMOro 3aKOHOM MWHCTPYMeHTa
VIHBeCTUPOBaHus, C yeM PaHbepu He enan cMUpUThCA. Ha ofHOM coBelljaHumn
OH Haopa/ Ha IOPUCTA, KOTOPOrO MpexJe HUKOrga He BcTpeyan: «MHe
HEeUHTepeCHO MHeHVe IOPUCTOB, s XOuy Jejarb TO, YTO S Xouy». PaHbepu
cTpeMusicsi 0OOWTH 3aKOHBI IITAaTOB uepe3 (efiepanbHbINl ypoBeHb. VI OH Hauasn
no0uBaTbCcsl TOro, 4YTOOBI 3aK/afiHble CTalud TIOXOKW Ha JitoOble JApyrye
obsuraiiuu, 4tobbl y HUX ObLT OTpe/ie/ieHHbIN CPOK /10 TIOTallleHusl.

B KOHEUHOM UTOTe OH XOTeJ W3MEHUTh CIoCob TMomyueHUs: aMepUKaHIlaMu
KPe/IUTOB Ha TOKYIIKY COOCTBEHHBIX JIOMOB. «$I M0 MeHbllieli Mepe X0uy UMeThb
1paBoO, — 3asiB/s/ OH, — MPUUTU K TOKYIATe/lr0 M CKa3aTb e€My: BOT [jBe
OJIMHAKOBbIe 3akyaZHble. OnaHa o 13 npoueHToB, a Apyras nog 12,5 nporeHra.
[TepByto ThI MOXelllb peMHAHCUPOBAaThb Korjla B30OpeleT B TOJIOBY, B JitoOoe
Bpemsi U 1o yit000i rpuurHe. A BOT 3a Ty, KOoTopasi 1o 12,5 TpolieHTa, eC/iu Thl
repee3aelllb, UM YMep, WX MpoJaelllb CBOW JJOM, Thl He IyaTulllb tpada. Ho
eC/A ThI TIPOBOUIIIb pehHAaHCUPOBaHUe, eC/iv Thl ee I0CPOUYHO T'aCHUIllh, UTOOBI
B3STh KpeAuT 1o/ 0Oosiee HU3KUM TIPOLIEHT, Thl 3arylaTUIllb MHE OTCTYITHBIE».
KoHrpecc fan emy mpaBO TpojilaBaThb CBOU WIIOTeUHble OOMMraiiu BO BCEX
mrarax, HO ero Oosiee pajuKarbHble TIPEIJIOKEHUSI ObLIM OTKIOHEHHBI.
IomMoBaziesiel] COXpaHW/ TPABO BLIKYMUTb 3aK/JaJHYIO B Jit0OOOW MOMEHT, U



PaHbepy TIPUIIIOCh UCKaTh pyTUe CroCo0bl, KaK BCYUNUTh UHCTUTYLIMOHA/IbHBIM
WHBECTOpaM CBOM 6OTroM 3abbIThie UTIOTeUHbIe 00UraIun.

U on B sTtom mipeycrien. «JleBu PaHbepu cmor Obl mipojaTh Jief
5CKAUMOCaM», — pacckasbiBaeT CKOTT BpUTTeHX3M, COMpPOBOXZABLIWK ero BO
MHOTUX [e/IOBbIX Bu3uUTax. «OH moTpscaroile paboTan C K/IWEeHTaMHu, U ero
HUKOTJla Hesb3si ObLJIO 3acTaTb Ha TOPrOBOM 3Taxke», — roBoput bo6 [a,
KOTOPbIM /10 KOHLIA CBOMX [IHeW COXpaHWI TPUBBIUKY 3axakuBaTb B Salomon.
PacckasbiBaer Panbepu: «f ocTaBU/ CHOpPbl C K/JAMEHTaMU O [JOCPOYHOM
roralilieHdy ¥ Hadajl TOBOPUTh C HUMH O IjeHe. 1o Kakoili 1jeHe OyAyT [jisi Bac
TIpUBJIeKaTe/IbHbI MOM UTOTeuHble 06uranuu? JlomkHa >ke ObITh KaKasi-To 1ieHa,
TIPU KOTOPOM MX HauHYT MOKynarh. CTO 6a3UCHBIX MyHKTOB HaJl Ka3HauelCKUMU
[To ecTb MOXOAHOCTb Ha OJIVH TIPOLIEHTHBIM MYHKT BbIIIe, YeM Yy OO/Wrariuii
Kasnauetictea CIIA]? [IBectu 6a3ucHbiX MyHKTOB? [loHHMMaeTe, 3TU IITYKU
ObUIM Ha TpPHUCTa MAThAECAT 0a3UCHBIX MYHKTOB BbIllle KPWUBOM [[JOXOJHOCTU
Ka3HaueMCKUX oburamuii]!»

Bce amepukaHCKue [JOMOB/aJesblibl, KaK OJWH Ye/IOBeK, OYeHb LIeHU/IU
CBOe TIPABO BBIKYIUTh 3aK/Ia/[HYI0 B 000N MoMeHT. OHU 3Ha/U, UTO eC/IU OHU
B3s/IM KPeJIUT, KOTZia MPOLIEHT ObLT BHICOKUM, TO CMOTYT BEPHYTb CCyAy, Korja
TIPOLIEHT YTIaZIeT, U Tepe3aHsTh JieHbIU 10 0osee HU3KOM cTaBKe. VIM HpaBU/IOCh
UMeTh TaKyl BO3MOXXHOCTb. MOXXHO OBLIO /laXke MPeATONIOXKNUTh, YTO OHU OyyT
IJIaTUTh 3a COXpPaHeHHe 3TOW BO3MOKHOCTU. Ho fake Ha YO/UI-CTpUT HUKTO He
MOT 3aCTaBUTh [JOMOBJIa/le/bLieB IJIATUTh 3a 3TO (Ja U celyac He MOTYT, XOTs
nofio0panuck yxe coBceM 0nu3k0). Byayuu mOpupoXIeHHBIM TOPTOBLEM,
PaHbepu BBIUMC/IWJL, YTO, MOCKOJIbKY BCe IPOJAIOT 3aK/iaJHble U HUKTO UX He
TIOKYTIaeT, OHU [I0JDKHBI OBITH flellieBbIMUA. TOuHee TOBOpPsi, OH YTBep>K/as, uTo
TIPOLIEHT, TMO/iy4aeMblii [0 UIOTeUHbIM OOsuraiysM CBepxX TOro, 4TO
BBITI/IAUMBAIOT 110 TIPAaBUTEbCTBEHHBIM WM 0e3pUCKOBBIM obnuraiusiv, Oosiee
yeM KOMIIEHCHpYyeT WHBeCTOpaM I[paBO JOMOB/ajesblia JOCPOYHO BLIKYIIUTH
3aK/1a/IHYO.

PaHbepu npeBpaTWiICs B BeCbMa MPUUYJ/IUBYIO (DUTYPy — OJIMLIETBOPEHUE
umnoreuHbix obmuraiuii. Korja uMX OTKa3bIBaJUChb TIOKYTaTh, OH BBITJISIIEN
TpaBMUpOBaHHbIM. Co037aBajioChk BIleyaT/ieHWe, UTo 3TO caM PaHbepu okasascs
npozad 6e3 mokpbiTHs. B 1985 ropy on rosopun peroprepy «United States
Banker»: «Te 13 Hac, KTO CBSi3aH C >KW/IbeM, UyBCTBYIOT, UTO PhIHOK TpeOyeT
Hac CJIUIITKOM OOJIBIIYIO MPEMUIO 3a PUCK JO0CPOYHOro roraiieHus. Ha zgesne 3To
CTOMBKO He CTOUT». BymaiiTech TOMBKO, Kak C(pOpMy/IMPOBaHa 3Ta MbIC/b. KTO
TaKye «Te W3 HacC, KTO CBsi3aH C uabem»? CaMm PaHbepu HUKOMY HUKAKUX
npemMuii He yruiauvBan. JleBu PaHbepu, ObIBIIMII COTPYJHUK OT[esa TMUCeM U
TOProBel] 0b/UralusiMi SHepreTUUeCKUX KOMIaHWM, cTaa 60pLIOM 3a WHTepeChl



aMepUKaHCKUX JOMOB/afieblieB. OTo ObUT HaMHOTrO 6osiee TpUB/EKaTe/TbHbBIN
o0pa3, yeM MpUIN3aHHBIN U JIOILEeHbIN YOJII-CTPUTOBCKUMN CTIEKYJISTHT.

«JleBU nrOOMM 3aBOJUTH CBOIO TIJIACTMHKY O CTPOUTEILCTBE ZIOMOB ISl
AmMepuKu, — paccka3sbiBaeT 506 [Janit. — Korza Mbl pacXou/InCh C COBeIljaHus,
s eMy CKa3asl: «Bassii masbliie, HO Thl Be/ib HE JyMaelllb, UTO KTO-HUOY/[b BEpUT
B 3Ty uyllib, a?» Ho nuMeHHO 370 ziesiano PaHbepu HaCcTO/BLKO yOoenuTenbHbIM. OH
Cam BepuJl B 3Ty UYLLb».

Burimo, PaHbepu ObLT TT€PBBLIM TOMY/IMCTOM 3a BCHO UCTOPHIO YOII-CTPHT.
Benukuii iyn3raHCKuii TTOMUTHK Xbio P. JIOHT Bes mpeiBBIOOPHYIO KaMITaHHUIO
1o Jio3yHrom «Kypulla B Kax7oMm ropiuke!». JleBu PaHbepu pacrpozaBal
UTIOTeUHble OOMraly Toj, JT03YHroM «3aK/IaJHyl0 Ha KakzAbld mom!». OdeHb
TOJIe3HbIM OKa3ajoCh TO, YTO PaHbepu BBIIVISE KaK Yej0BeK C YIULbL «ITO
ObUIO 370pOBO», — mpu3HaeT ero rnporexe KpoHrtans. Ha pabory Panbepu
TIPUXOJUT B BBICOKMX UEepHbIX OOTMHKAxX I10 IIMKOJOTKY M IIMPOUYEHHBIX
IeCTUAOUMOBBIX TanCTyKax. KaKAyr TATHUIY OH TIOSIBJISVICSS HA TOPrOBOM
3Ta)ke B pPbDKel JTaBCaHOBOW KYPTKE M UEPHBIX CTIIOPTHUBHBLIX OprOKax. Y Hero
ObLIO POBHO UeThIpe KOCTIOMa, U BCe U3 JlaBCaHa.

On 6oratesn. B 3onotoii nepros ¢ 1982 o 1986 rog oH 3apabatbiBai 1o 2—
5 MWUIMOHOB [0/UIapOB B IO/, HO KOCTHOMOB OCTaBa/loCh POBHO YeThbIpe.
Ixeddpu KpoHTanb BcrioMrHaeT: «Mbl TOPOM TO/LLIYYMBaIM Hajl HUM, UTO OH
3a CBOMMM KOCTIOMaM{ BBLICTaWBaeT odepeAr B OPYKIWHCKUM MarasuH [Jis
MY>X4MH. TaM MOXHO KYNUTb KOCTIOM W MOJyYUTb B MNPUAAUy MYTEBKY BO
®nopuzy, OyTHUIKY IIaMIIaHCKOTO W TIPOJOBO/IbCTBEHHBIE Ta/IOHBbI, U BCE 3a
JIeBSHOCTO [IeBATb 0OakcoB». Pa3borateB, PaHbepu KyIua MSTh MOTOPHBIX
KaTepoB W caM Haj, coboii cmesincs: «Torma y MeHst Ob1sio O07bllle KaTepoB, ueM
KOCTIOMOB». B 0OCTa/lbHOM OH W/ O4YeHb CKPOMHO. HUWKakux pPOCKOLIHBIX
JIMMY3WHOB Y HOBBIX OMOB. 10 ozmexke BcTpeuatoT. Ero ogexzaa ropopuia: «
He 3a0bl/I, UTO HauMHaJ B OT/e/ie TIMCEM, U Bbl, TpaxaHble 3acpaHIIbl, ToXe 00
3TOM He 3a0biBaiiTe». U elie oHa roBopuna: «51 — JleBH, a He KakOH-TO XepPOBbIN
borarblii UHBECTUI[MOHHBI OaHKUDP. Y MeHs BCEé 0Oe3 XutpocTteii. MHe MOXKHO
JIOBEpSITh, U 51 TOTOB O BaC M03ab0TUTLCS».

[Tog paBneHueM PaHbepd YW €ro MakjlepoB HeJlOBepHMe WHBECTOPOB
pacceinanock. VI Masio-rioMany MHBECTOPbI Haualv TOKYTIaTh 3aK/aHble. « DHAU
Kaptep u3 6octoHckoi Genesson [MeHe/pKephbl PhIHKA JieHeT ]| IepBbIM KITIOHYIT
Ha eBaHrenve 10 PaHbepu», — pacckasbiBaj Panbepu. UTO elje BakHee,
Panbepu ObLT TPOPOKOM cOepOaHKOB. HecaTku KPYITHEUIINX
ccymocbeperaTe/ibHbIX — accolaliiii  AMepPUKM He pelllaiuch U TajibleM
1IeBe/IbHYTh, HEe CIIPOCUB Yy Hero IipeJBapuTe/ibHO coBeTa. EMy OHU foBepsiiu:
OH OBIT TOXOXK HAa HMX, OfIeBa/ICA KaK OHM W TOBOPH/I Kak OHM. ITo3aTomy



MeHe/Kepbl COepOaHKOB, KOTOpble MO Obl TIpU Tipofiake COOCTBEHHBIX
Kpe/IUTOB TMpHOOpecT MycOpHble obsuraimu Maiikina MuskeHa, TIpeAnouiv
KyIuTh umoTeudble obmurammu. C 1977 mo 1986 rox 3armac WITOTEUHBIX
obnuraiyii y aMmepukaHCKux coepbaHkoB BbIpoc ¢ 12,6 MuiMap/a Ao/1apoB [0
150 Munapos.

Ho pjaxe 3Ta acTpoHOMHYecKasi CyMMa MacKupyeT poJjib cOepOaHKOB B
npeycriesiu  Panbepu u Ko. Ero cObIToBUKM y0exzpanu MeHe[IKepoB
c6epbaHKOB yyacTBOBaTh B aKTHBHOM TOProBje oOMUraiusiMu. XopOIIuii
nipoziaBel] criocobeH rpeoOpa3uTh HepeluTeTbHOTO ¥ HEPBO3HOTO Tpe3uzieHTa
CbepbaHka B SIPOCTHOTO a3apTHOTO Wrpoka. OOBIYHO COHHbIe cOepOaHKU
TIPeBpaTW/IMCh B aKTUBHEMIIUX CIEKY/ISHTOB oOnuraiusamu. XoTs UHUCIIO
c6epbaHKOB yMeHbIIa/I0Ch U3-3a 0@aHKPOTCTB, WX COBOKYITHbIE aKTHUBbI BHIPOC/IH
B 1981-1986 rogax ¢ 650 mummapgos go 1200 muvapaos gosuiapoB. Makiiep
Mapk ®puj BCOMHHaeT, KaK OH IIOCeTWI MeHe[pkepa KpPYITHOU
KamM(pOpHUIMCKON ccyocbeperaTesibHOM acCOIMalUK, KOTOPBIM uUpe3MepHO
yBJIEKCSL Urpoi. Ppuy, NbITaaCs YrOBOPUTh €ro, YTo Ha/ll0 MajoCTh OCTBITh, He
Wrpatb C/MIIKOM a3apTHO, YMEHBbILIWUTb pasMepbl CTaBOK U, IJIABHOe,
3axe/KUPOBaTh CBOM CTaBKW Ha pbIHKe obnwuraiuii. «/ 3Haelllb, YTO OH MHe
orBeTun? — crnpocun @pug. — OH CKasan, 4uro  XeIpKUpOBaHWe it
MOJIOKOCOCOB».

[Io oueHKaM Mak/iepOB pbIHKAa 3akaafHbiX, OT 50 g0 90 mporeHToB
NIpUOBLTM OHU TIO/IyYau MPOCTO OT TMOCPeJHUYeCTBA B TOPTOBBIX Oreparusix
cb6epbaHKOB. MoKeT BO3HUKHYTb BOTMPOC, OUEeMy ke Tipe3u/ieHThl cOepOaHKOB
no3Bosisii Salomon Brothers Tak uygoBUIIIHO Ha)KUBaThCs 3a UX cueT. Hy, as
Hauasia, OHA 00 3TOM U He T0/[03peBa/i. YPOBeHb MPUOLUIN 10 3TUM OTepariusM
Jlep>Kasics B TaviHe. A MOCKO/JIbKY KOHKYPEHTOB Ha YOJI/I-CTPUT B TOT MOMEHT He
Hab/ro/1aN0Ch, HEKOMY ObLI0O MM TIOZICKa3aTh, UTO WMEHHO OHM o0oraiaroT
Salomon Brothers. A npoucxoguno — U TIPOMCXOAUT [0 CUX MOp —
cefyrollee: TPOCTOM TMapeHb, KOTOPbIM Japuil [Jii TOPOACKMX I1apaZioB
KOJIeCHYI0 Tenexky, Obu1 uieHom Kiyba 3-6-3 ¥ MOK/IOHHUKOM rosbda, CTan
caMbiM KpYMHBIM B CTpaHe WIPOKOM Ha pbiHKe obnurauuid. OH u Obul
PBIHOUHBIM /IYPHEM.

Hecmotpsi Ha OellieHblli poOCT, ccyfgocbeperaTesibHble OpraHu3al[uH, Kak
nipefckasbiBan bob [lamia, Tak U He CMOI/IA TIOTJIOTUTh OOBEM 3aK/a/[HBIX,
co3naHHbIX B Hauase 1980-x. Maksepsl u3 Salomon uaille BLICTYIaaud B POJU
TIOKyTiaTeslel 3TUX 3aK/aJHbIX, ueM ux TpojaBiioB. «CtuB baym [Maknep mo
1[eJTMKOBBIM 3aK/aJHbIM] CKYIW/I 3aKAaZHbIX Ha 2 MUW/UIMapa A0Ji1apoB», —
pacckasbiBaeT OMH U3 ero OBbIBIIMX KoJijier. bayM oKa3ajics B TOJIOKEHUU
CbGepbaHKa, Brajieloler0 AOATOCPOYHBIMU ccyfaMmu. [lpaBia, B OTIMuMe OT



CbepbaHka OH He pa30pu/cs, a pa3boraresn. ITO 3aBEpIIMIO CTYUUBIIUICS B
Hauasie 1980-x romoB Kyphe3Hbili 0OMeH posisiMu, Korna cbepbaHKW B3siIM Ha
cebsl posib Mak/epoB, a Makjaepbl — cbepbaHkoB. (Bce 1uio K TOMy, 4TO
orepalu YouI-CTPUT ZieJlaii HeHY)»KHOW BCHO CHUCTeMy ccyfocbeperatesibHbIX
opranu3aiuii. I ofHaXKabl Kakoi-To xpabpel] cripocui: «A roueMy Obl Ham
BOOOIlle He YCTpPaHWUTh Bce ccyfochOeperatesibHble OpraHM3alUu?») Maikin
Moprapa mnipo3Ban bayma «Bcerga nokymnarommii baym», MOCKOnbKy Kasaaoch,
YTO TOT HUKOI/|[a HUUEro He TpofaeT. JTO, KaK OBICTPO BBLISICHUIOCH, OBLIO
nmyTeM K ycriexy. PeiHOK obsuraiuii Ob11 Ha ropore rpaHAMO3HOTO pocTa. Kak
BcriomuHaeT ['enpu Kaydman B «Institutional Investor»:

B Hauane 1980-x 6a3ucHas cmaska npoyeHma docmuaaa 21,5 npoyenma, a
npoyeHm no KazHauyelckum eekcensim — 17,5 npoyenma. IIuk 0on20cpouHoOU
cmaeku npoyeHma npuwencs Ha okmsbpb 1981 2o00a, koeda npoyeHm no
00/120CPOUHbIM NpagumenbcmeeHHbIM obauzayusiMm cman paseH 15,25 npoyeuma.
Tonbko 8 mpembem k8apmane 1982 200a s nouyecmeogasn, umo 35KOHOMUKA
eomoga bbicmpo 8cmamb HA Ho2u, mak umo e aecycme 1982 2o0a si HaKOHey
cmasn 20moe K uzpe Ha hosbluwieHue. M ecmecmgeHHO, 8 mom camblil OeHb, Ko20d
S NPuUHAA pewleHue u2pamb no-6biubl, (POHOO0BbIU pbIHOK cOeaan camblii
60/1bWOLl CKaUOK 8 c8oell ucmopuu; 8 3mom 0eHb Hauad/ACsl NoOpasumesbHbIl pocm
YyeH Ha obauzayuu.

Mpbi Hanpaensauch Ha 3acedaHue UCNOAHUMEAbHO20 Komumema upmbl 8
BanvOopge. HakaHyHe geuepom s Habpocan 0ee CmpaHuuku 0 mom, nouemy, no
MoeMy MHeHUul0, KyNOHHbIU npoyeHm no obau2ayusim 00nXceH Hauamb nadeHue.
S omdan smu CmpaHu4ku ceoemy wogepy — omee3mu ux cekpemapue 0/
nepeneuamku U pacnpocmpaHeHusl N0 3/1eKMPOHHbIM U 8CeM Opy2UM KAHAAAM,
umoObbl Hawu Mdakaepbl U Npooasybl Mo2AU OOHOBPEMEeHHO heped HAYA/10M
mop2o8 — 8 8.45-9.00 uaco8 ympa — 03HAKOMUMbCSI C MEKCMOM. 3amem S
noexan 6 Banbdopg, 20e ecmpeuanucb 6oceMb UA€HO8 UCNOAHUMEAbHO20
Komumema. MHe no3goHUId MOSl ceKpemapuwid, KOmopdsi KAk pd3 neuamand
meKcm u ue20-mo He Mo21d pazobpamb, MAK KAk nucaa s Hacnex U He OueHb
pazbopuugo, u kaxcemcs, s3mo 6bi1 I'ymgppeHnd, on cnpocun: «4mo smo y eac 3a
dena no menegoHy?» S omeemun: «A, 1 oukmogan memopaHoym». Kmo-mo
3adan eonpoc: «O uem?» — «Y MeHSl B03HUK/AA HOBASL UOesi O pblIHKe
obaueayuti». M1 mozda ece cnpocunu: «Tbl U3MEHUN C80e NOHUMAHUEe DPbIHKA
obaueayuli?» Hy, kK momy 8peMeHU meKcm yxce NosisUICs HA 3KpaHe, d Cpasy
NomoM pbIHOK Nosje3 88epx.

3atop Ha pbiHKe cjenan Panbepu u Ko. obnajatensiMu UIMOTEUHBIX
obnvraiii Ha MWUIMApAbl J0/UIapoB. PBIHOUHOE COOTHOIIIeHWe CIpoca |
TIpe//IO’KeHUsI 0Ka3aJoCh TaKWM, UTO [jisi HUX eJUHCTBEHHbIM BBIXOZIOM Oblia



urpa Ha rnoBsliieHue. OHY TIPbITATU OT PaJjOCTU, HaOJIIOZAst 32 CAMbIM MOIIHBIM
B MCTOpUM TIOABEMOM Kypca obsuraiuid. [Ipexie Bcero OHM [JO/DKHBI ObLTH
6naropaputhk Kaydbmana. Korga 'eHpu 3asiBU/I, UTO PIHOK TOTOB K MOABEMY, TOT
Hauan pactd. Ho 3arem @®PC mo3Bo/via TIPOLEHTHBIM CTaBKaM YI1acTh.
[Tonutuku B BammHrroHe, kak u mipeasuzen Kaydwman, BTOpoil pa3 chenanu
TIOBOPOT, BBITO/HbIN [ijis PaHbepu U ero maksepoB. «Tam ObuIM cymaciiiefiime
CKauku. 3a ofiHy Hefienito ¢bloyepchl Ha obnUraiuu B3neTenu Ha 16 MYHKTOB.
HeBeposiTHo!» — BcromuHaeT Bosbd Hagynman. Bcsi gupma 3aBujoBana
OT/ie/ly 3aKJ/laJHbIX.

MavsieHbKasi TOPCTKa MakJ/IepoB 0 3aK/1aJHbIM [10J/1y4yasia COTHU MUJIJIMOHOB
JI0/UIapOB  TOProBOM TpUObUIM B 3HauUMTeNbHOW YacTu Onarofapsi TOMY, 4TO
DBIHOK TIOIlIeJT BBEPX, a HeBeXeCTBO OepbAHKOB OCTaIoCh TO-TIPEXKHEMY
nosHbIM. Ho Panbepu mosyuan rnpubbuib U IpyrUMH, ellle Oosee 3aTeiMBbIMU
My TSMMU.

Maknepsl PaHbepu 0OHapyXWid, UTO MOTYT OYeHb IPOCTO U JIETKO
AypauuTh Jitofied u3 apyrux ¢upm. OTaen 3aknagHbeix B Salomon Brothers 6bi1
eIVUHCTBEHHbIM He UMEBILIMM TNpSIMOW Tene()OHHOW CBSI3U C JAPYTMMHU
VHBECTUI[MOHHBIMU OaHKaMU YOJII-CTPUT, TOCKOMBKY TIipe/rounTan paborarb
yepe3 MOCPEJHUKOB, KOTOPLIX Ha3biBau MeKOPOKEPCKUMU [uiepaMu. «Mbl
ObuUlM T[/IaBHBIMM Ha Yiulle, — pacckasbiBaeT OHAU CTtoyH. — YToOHBI
KOHTPO/JIMPOBATh TIOTOK, Thl MOT OpaTh obsuranyuy mo 12, naxe Korjja OHU 11U
no 10. Torza Hat vccejoBaTeIbCKUM OT/ieN BbijaBaa 0030p, COOOIIaBIIINA, UTO
o0JiMraiuu, KOTopble Thl TOJBKO UTO Kymusl 1o 12, cTosT Ha camoMm fene 20. Vinu
YTO HaM HY)KHO KYIUTb 3TOr0 CaMOro ellle Ha LIeCcTb MWUIMapA0B. Bca Ynuna
cujiesia y 5KpaHOB W BUJeJa, YTO UJET CKyIKa, U OHM BbIUUCIIU: «Po3HMIa
TIOKYTIaeT, Jjiyuiiie Obl HaM TOKe KYIHUThb», U TIOMOTa i HaM BbIOpaThCsl M3 3TOU
no3uuun». [lepeBox: Salomon Brothers morsa AWKTOBaTh TpaBW/ia Urpbl Ha
PBIHKE UMOTeUHBIX 00/IMTalivii U HarpaB/isTh ee.

Bpemsi nuio, u PaHbepu Mor cebe MO3BO/UTHL MeHbIlle Y4acTBOBaTh B
TOBCEIHEBHOU TOProBje. «JIeBU KaKk HUKTO yMeJ BU/eTb KapTUHY B L|€/I0M, —
pacckasbiBaeT OHAU CtoyH. — OH roBOpWJI, UTO B C/IeAyHOLve JBe HeJed
uroTeuHble oburaiu OyAyT pacTu Jiydille, YeM Ka3HadelicKue BeKcess, U B 95
cnydasx u3 100 ObiBas mpaB. A Korja oimbascs, BCerzia MOT BbI3BaTh K cebe
JIOKUHY CO0epbaHKOB UM YrOBOPUTb WX BBIKYMUTh Hallly T[O3ULKI0 TI0
3aK/afiHbiM». Ho PaHbepu He ObI CTOJ/b Ke XOpOII B JIeTasisix, U MakKjiepam
TIPUIIJZIOCh CaMUM  yIIyOUTBCS B MOAPOOHOCTU pabOThl phIHKA OOMMraruii.
«Maknepsl CTald WHBIMH, — pacCKa3blBaeT BeTepaH TOPrOB/IA HWITIOTeYHBbIMU
obmuratusimu Camro3n Cakc. — OHuU Habpaniu K cebe K/IaCCHBIX TEXHOJIOTOB,
KOTOpbIe Haua/iu IpoOUTh UTIOTeUHbIe 0O6/Mraluy Ha MeJikve yacTu. PhIHOK cTan



HACTOJIbKO CJI0’KHBIM, UTO JIeBU yrke He MOr yJep)KuBaThb B TO/I0Be BCe BaKHbIe
AeTasin».

Morsnosble Mak/iepbl uUMenud AuruioMbl MBA, ObliM [JOKTOpaMM HayK.
IIepBbIM B 3TOM HOBOM IIOKOJIeHUU TOsABU/ICA KpoHTasb, 3arem rpuiiiv ['aymr,
Por, CroyH, BputrrenxsMm, Haaynman, Baym, Kenmenn u Xbio PybuH. Otu
MOJIO[ible Makjlepbl yMesjyd 3ameyaTeslbHO JIOBKO HCII0J/Ib30BaTh CKJIOHHOCTb
3aeMILIMKOB He BOBpeMS IOrailarb CCyfbl. ECTb mpeKpacHbIi pUMep TOro, Kak
Yonn-ctput Haxwiacb Ha TmytaHule B BamwmHrroHe. CtuB Por u CkoTT
bputteHxsm cgenand  JeCATKM MWUIMOHOB  [OJ/VIADOB  Ha  TOPrOBIIe
begepaibHBIMU CTPOMTENBHBIMU KpeUTaMH, KOTOpble BbIZIaBalvChb (hrpMawm,
CTPOMBLLIKM >KW/MILA, TI0J, TapaHTHUX (eJepasbHOrO TpaBuTenbCcTBa. B 1981
rony B OromkeTe (pefepasbHOrO TIPABUTETBCTBA ObLT 3HAUWTE/bHBIN Jle(DUIUT.
[IpyHsaM TiporpamMMmy pacnpojakd akTuBoB. Cpeay MpojaBaeMbIX aKTHUBOB
OB CCYZbI CTPOUTEJISIM [IeIeBOTO >KWU/IbsA, BbiZiaBaBiiiecs B 1960-x u 1970-x
rogax. KpeauTbl 3T BblZjaBa/iMCh I0 CTaBKaM HWKe PBIHOYHBIX, TO €CThb
TpeJCTaB/isyii  coboit cybcuauu. WM3-3a HU3KOTO KYMOHHOTO TIPOLIEHTa Ha
OTKDBITOM PBIHKe UX BCerjja NpozaBaau CO 3HAUUTe/IbHOW CKUJKOM K HOMHHAY,
00biyHO TI0 60 11eHTOB 3a josnap. Tak urto, Harpumep, 30-7eTHUM KpeAuT Ha
cymMmy 100 MWITMOHOB [0/UIapOB, MO KOTOPOMY BbIIJIauMBa/u 4 TIpOLIEHTa
rO/IOBBIX (a TMpPU BAOXKEHUU 3TUX [leHeTl, CKakeM, B Ka3HaueliCcKue ob6auranuu
MOYKHO OBLJIO TIO/TyuaTh 13 MPOIEHTOB I'O/JIOBBIX), eI 10 1jeHe 60 MH/ITHOHOB
[l0J1/1apOB.

O mnpoxake ¢enepanbHbix KpequToB B «Wall Street Journal» mosiBunoch
KpoiiieuHoe 00bsiBnieHue. [1oxoxke, YTO ero MPOUMTAIN TOJBKO /IBa UesioBeKa —
Por u bpurrenxsm. Cerognsi bpurreHxsm BcrioMuHaeT: «Mbl rogamu
JIOMMHUPOBA/IN Ha 3TOM pbiHKe. B 1981 roay, korjga s Hayaa 3TUM 3aHUMAaThbCH,
MbI OBI/TH € JUHCTBEHHBIMH, KTO UX TOKyMam». Virpa oka3asach oueHb a3apTHOM.
@okyc ObIT B TOM, YTOOBI 3apaHee yrafiaTh, Kakoil u3 (peepasbHbIX KPeJIUTOB
OyzeT morailileH paHbllle, TOTOMY 4YTO, KOTZla 3TO TIPOWCXOJU/IO, BJaflesibily
CCy[ibl, KpeAWUTOpy, AOCTaBajaach IpOMajiHasi ¥ MrHOBeHHasi rpubbuib. U Bce
7iesio ObIIO B TOM, UTO 3TU KPEAUTHI IIJTU CO CKUIKOW OT HoMuHana. Korga Pot u
bpurrenxsm rmnokynaayd rno 60 LeHTOB 3a JoJiap CCyAy, [LOJITM IO KOTOpPOM
HeMe/[JIEHHO TOKPbIBA/IMCh 3aeMIMKOM, OHM Ha Ka)K/[bli KYIUIEHHbIA [0J/1ap
KpeauTa mosydand mo 40 1jeHToB npuObiv. UToObl BHIMTPLIBATE B 3TON WIpe,
HY)KHO OBLIO yMeTb HaXOAWTb CUTYal[id, B KOTOPBIX CCY[bl TOTaIlla/jvCh
[I0CpOYHO. bruI0O 1Ba BOSMOXKHBIX BapyaHTa.

Bo-nepBbix, (MHaHCOBble Heypsiaulbl. Korga opraHu3anusi romnajajia B
CJIOXKHBIM TIeperuieT, BCeraa BO3HUKA/IU TepCleKTUBLbI. «bblio 370p0BO, KOraa
yAaBa/soCh HAUTU TIPOTPaMMY >KUJUIIIHOTO CTPOUTE/BCTBA, Y KOTOPOU He ObIo



JleHer /sl OIviaThl 3aK/JaJHbIX, — pacckKa3biBaeT bpurreHxsm. — BbI10
3[l0POBO, UTO KpeAUThbl MMeJM TapaHTuu (elepasbHOrO MpPaBUTE/NbCTBA, U B
ciyuae gedonaTa OHO LIeJTMKOM Toraimiano obsi3arenbctBa. MoKHO —ObuIO
MT'HOBEHHO T0/TyUHTh MUIJTUOHBI [I0J/I/IADOB MPUOBLIN».

[pyruM BapuaHTOM, KOrJja MOXXHO OBbUIO pacCUMThIBaTh Ha BBIKYTI
3aK/IaZIHbIX TI0 HOMUHAJY, ObUIM OpPOTHe CTPOUTe/bHbIe TPOeKThl. BpuTTeHxIM
BCcrioMuHaeT: «Hy>kHO ObLI0 HaliTH K/IacCHOe KUibe, OTHIOb He TPYI[o0bI, a
HEUTO C XOpOIIUM OaccelHOM, TEHHHCHBIM KOPTOM, MUKDOBOJTHOBKamu. Korza
yaBa/sioCh HAUTU TaKOW BapyaHT, MOXKHO OBLJIO MO3/IpaBUTh Ce0s1 — «eCTb IIaHC
3TO /leJI0 KOHBEPTHUPOBaTb»». [I/si KOHBEpPTALMA HY)KHO OBbIJIO yTrOBOPUTH
obOuTarenell 3TUX >XWIWI BBIKYNIWUTH 3aK/laJHble Ha HUX y COOCTBEHHUKa/
3aCTPOMILMKA, KOTOPbIM B CBOK Ouepeib BO3Bpalllajl CCyAy IIPaBUTE/IbCTBY.
Korza mipaBUTeNbCTBO MOJydaso CBOU [JeHbIW, OHO BoO3Bpawjaso Pory wu
BpUTTeHX3My HOMUHAJ/IbHYIO BeJIMUMHY KPe/WUTa, KOTOPbIN ObLT BBIKYTI/IEH UMU
1o ueHe 60 1eHTOB 3a mosuiap. JBoe MOIOABIX BBIMYCKHUKOB YHUBEpPCUTETA C
Yonn-ctput,  oOCneAywIMX  HallMOHaJbHble  TIPOEKThI  >KUIMILHOTO
CTPOUTE/ILCTBA B TIOMCKAX T/IaBaTe/IbHbIX 0acCeliHOB U 6e3/[eHeXKHbIX >KUJTbIOB,
MOT/IM TOKAa3aThCsl CMEIITHBIMH, TTOKa OHU He IOCTUI/IA CBOero W He 3apaboranu
10 mwMoHOB fosiapoB. M3ymisieT TO, 4TO H0AU U3 BalllMHITOHA, KOTOpbIe
JIO/DKHBI OBLTM 3aHUMaThCsl STUMU TIPOEKTaMu, He cjieflajid Toro ke camoro. Ho
OHU He TOHMMa/Id MCTMHHOW CTOUMOCTM 3avMOB. OHM pacCUMTBIBAIM, UTO
PBIHKM 3aruIaTsT UM CIpPaBeIMBYIO LIeHY, HO PhIHOK OKa3asics Hea(peKTHBHBIM.

Emje  OGosbiivie  MmpuObLIM  TPUHOCWIM  OECTONKOBbIe — /IeMCTBUS
aMepUKaHCKHUX JoMOBajesblieB. [lpvHrMas pelneHue O CpOKe BBIKyNa
3aK/Ia[HOW,  JIOMOB/ajesiel]  [JelCTBOBaJll He  yMHee  (peJepasbHOrO
rpaBuTeILCTBA. [10 BCel CcTpaHe rpak/iaHe, UMeBIIYe 3aKiafHble nos 4, 6 unm 8
TPOLIEHTOB, C HWppaLMOHA/IbHBIM BOOJYIIEBJIeHUEM CTPEMUJIUCh [OCPOYHO
TIOTaCUTh CBOU CCY[bl, JlaXke KOrJla Ha PbIHKe CTaBKa M0 KpejuTaM [OXOAua [0
16 npouentoB. [laxke B rmepuof, BceoOiell MoOAbl Ha WUCIOJ/b30BaHUE
¢buHaHCOBOTO pbhluara (uUuTaili: KpeJuTOB) MHOTUM TIO-TIpEKHEeMY Oblia
HeIpuUsATHA CaMa MbIC/Ib O TOM, YTO HAa HUX BUCHUT JOJL. JTO CO3ZA/0 TaKyr Ke
CUTYyalUI0, KaK C XaJIIBHON MPUObUIbIO TI0 XKWIKIIHBIM cCylaM ¢eepaabHOTO
TIpaBUTETLCTBA. 3aK/iaZiHble ObLTM OCHOBOM, HAa KOTOPOH [JlepyKaiCh UTMOTeUHbIe
obmuraiu. lleHa obGnuranuii Obla CYIIECTBEHHO HWKe WX HOMHWHAJ/IbHOM
cTouMocTU. TPIOK 3aK/rouasncs B TOM, YTOObI BBIKYITUTh UX CO CKUJKOW OT
HOMMHAa/a KaK pa3 [epej TeM, KaK [OMOB/aJe/blbl TacUIu CBOKO
3a/J0/DKeHHOCTb. Makiiep MO 3aK/JaJHbIM, KOTOpPbIM MOr IIpe/CKa3blBaTh
TIOBe/leHre JIOMOBJaJieNiblieB, 3apabaThiBan CyMaciie[iive pAeHbru. JlrobOas
JoCpouHasi oryiata Obula YucTOM TIpUOBUIBIO [ijis  Bafienblla WIOTEYHOMN



obnuraruu. OH TokyTian ee 1o 60 1IeHTOB 3a AoJ1ap, a BO3Bpalllaivi eMy AoJuiap
Ha Jjo/uiap.

Xbt0 PyOun, Monozmoii maknep u3 Salomon Brothers, Hauanm BBIUHCASTB
BEPOATHOCTb TOI'O, YTO [JOMOBJIaJe/bLbl JOCPOYHO BBIKYIAT CBOU 3aKjaJHbIe.
OH 06Hapy»uJ, UTO BePOSITHOCTb 3aBUCe/ia OT MeCTa XKUTeTbCTBA, OT CPOKa /10
roraliieHdsi ¥ pasMepa CCyAbl 1o 3aknagHoi. OH HCIo/b30Baa OOIIMPHYHO
CTaTUCTUKY, COOpaHHYIO WHCC/eioBaTe/bCcKol rpynmoi Jleeu Panbepu. [pu
CO3/laHUM HWCC/Ie[]0BaTeIbCKOM TPYMIbI TpeAroiaraiy, 4yTo oHa OyJeT urparh
POJIb BOEHHBIX COBETHUKOB B TPYAHBIX CcuTyalusax. Ho yaire yMx Kcrnosb3oBanu
KaK [lelleByI0 MPUCIYTYy — MoAau-npuHecyd. ToMbKO caMble YMHbIe MakJ/iephbl
3Ha/M, KaK MOXXHO C TOJKOM yTOTpeOuTh uccnenoBareneir. [ns Pybuna u
VICCJIeIOBaTe/IbCKOM TPYMIbl aMepUKAHCKWK JOMOBJIaZiesiel] CTal 4eM-TO BPOZe
TIO/IOTILITHOM j1abopaTopHOl Kpbickl. OHM B3/MCh 3a W3y4yeHHWe TOro, Kak
HE/IBIDKHOCTh U 0e3[esiTe/IbHOCTh [IOMOB/IA/ieNiblieB TIOf, BAUSIHUEM De3KUX
M3MeHeHUM TMpolleHTa cMeHsieTcsi OypHOM akTMBHOCTBIO. Korza yzmaBanmoch
BIIOJIHE YZIOCTOBEPUTHLCS, UTO OTpe/ie/ieHHasi TpyTina JOMOB/Ia/iesiblieB o0iazaer
TIOBBIIIEHHOM CKJIOHHOCTBKO K HpPPALMOHA/IbHOMY TOBEJEHUI0 U  BBIKYIY
JlellIeBbIX HU3KOMPOLIEHTHBIX 3aK/Ia/iHbiX, 00 3TOoM coobijanu Py6GuHy, U TOT
CKyIlaJl COOTBETCTBYMOIMe 3aK/ajHble. [lOMOB/aje/blbl, €CTeCTBeHHO, He
V¥Me/Id HYA MaJjlelllero TOHSTHSL, YTO YOJII-CTPDUT C TaKOM CKPYIY/I€3HOCTbIO
y3yuaeT UX [OBe/ieHue.

B nmnepBble rOABI [€HBCM OTAENy 3akK/JaJHbIX [JOCTaBa/MCb C TakKOMU
JIETKOCTBIO, KaK HUKOMY Y HUKoraa B ¢upme Salomon Brothers. Ho yxxe Torzma
BCe TIOHS/IM, UTO WIIOT€UHble OOUralyy SIB/SIOTCS MaTeMaTUueCKU CaMbIM
CJIOKHBIM BUIOM 1[eHHbIX Oymar. EuHCTBeHHOM TTPUUMHON TaKOM MOBBIIIIEHHOM
CJIO)KHOCTU OBIZIO TPaBO JIOMOBJIA/ie/IblIeB AOCPOYHO BBIKYIIUTh 3aK/IaJHYIO.
BbIO HEUTO MO3THMYEeCKOe B TOM, UTO eAUHCTBeHHasi (PMHAHCOBasi CIOXKHOCTb,
KOTOPYIO CO37an /i1 (PUHAHCOBBIX PBIHKOB TPOCTOM 4Ye/iOBeK, OKa3ajachb TeM
CcambIM TOP/IUE€BLIM Yy37I0M, HarlpaBUBIIWM JydYlllie MO3TU YOJI-CTPUT B Haber
Ha JeHbrd 3TOro mnpocrera. MHCTUHKT PaHbepd, MNOATONKHYBIIWU €ro K
CO3ZIaHUI0 MOIIJHOW MCC/e0BaTe/IbCKOM TPYMIbl, OKa3ajCs BepHbIM: [J/Is
oriepariuii € 3aK/1aZiHbIMU HY>XKeH ObLT XOPOIIM MaTeMaTHUeCKuii arrapar.

Nns 3apabatbiBaHusi JeHer TpeboBanuch Bce Oosiee U30IIpeHHbIE
VHCTPYMEHThl aHa/iv3a. Ho I1oBejeHue Mak/jiepoB OTHIOAb He CTajl0 MeHee
anuHbiM U rpybbiM. Kakzpiii 11ar Briepesi B pa3BUTUU PbIHOYHOW TeXHOJOTUU
OHM OTMeyvaJIi 111aroM Hasa/j I1o JieCTHULe YesioBeueCcKor 3Bomonuu. CHavana ux
ObUIO 1IeCTh, TIOTOM CTaj0 /[BajliaTb TISiTh, W OHU C/eaJuCh TIOUTU
TIPOTIOPI[MOHAILHO ~ Oosiee  TpOMOT/IaCHBIMH,  T'PYObIMH,  >KUDHBIMU U
Ge3pa3MUHbLIMU K OTHOILLIEHUSIM C JDYTUMM OTAesnamMu (pupmbl. VX KynbTypa



Oblyla OCHOBaHAa Ha TMIle, U, KaK Obl CTpaHHO 3TO HU 3By4Yaso, 3TO ellle 6omee
CTPaHHO BBIIVISIZIESIO [Ji7IsI TeX, KTO Habmofan Mak/jepoB MO 3aK/laJHbIM B
nporjecce nuraHus. «HukTO He cobmogaer guetry B PoxkaecTso,
pacckasbiBaeT ObIBLIMII Makiep, — W HUKTO He COO/IOfiaeT AueTy B OTjee
3ak/afHbiX. Kakzapiii feHb Oblm mpa3gHuK. Kak Obl Mbl HU BBIT/IS/I@NIA, MBI
Aenany feHbrv». OHU HaurMHaM ¢ Yu30yprepos C JIyKOM, KOTOPbIe UM TIPUHOCHI
K 8 yrtpa u3 «/lenukarecoB IIpecBsitoii Tpowuiibl» KakoW-HUOyAb CTaxep.
«[ToHrmaerte, Thl UX, B 00IeM, 1 He coOUpasCsi eCTb, — BCIIOMUHAET Makep
[ pu Kunbepr, npuitieainuii B otaen B 1985 rogy. — Thl yoke 3aMOpUsT yepBsiuKa
u Tuxo mpuxiebwiBan Kode. Ho TyT Tebsi kacancs 3ToT 3amax. Bce BOKpyr
xeBamu. Hy 1 Tbl To)ke Gpas CBOIO TMOPLIMIO >KBauKW». Maksiepbl COBepIlaau
ToABUTU 00XKOPCTBa, HUKOTZA TIpeXKJe He BUJaHHble B Salomon. ['raHTCKyO
KPYXXKY COJI0LOBOro MOJioOKa Moprapa BbIMBajd B [JBa [OTKa. /[I'AHTOHa
KaX/IbIi JIeHb TOChLIa/ KOTO-HUOY[b W3 CTaXepoB KyNUTb eMy CjacTedl Ha
ABajuath fAosnapoB. l'aynt, [IkeccesncoH W ApHO/bJ OOBIYHO 3aryiaThiBasu
HeOO/MbIIyID ULy UeaukoM. Kakayrw TATHUIY yCTpauBaics — «JieHb
06kopCcTBa», KOrjia BCe CBSI3aHHOE C TOProOB/el OTOABUTrasioCh B CTOPOHY. «Mbl
3aKa3bIBa/Id MEKCMKAHCKUX O/tofi Ha ueThIpecTa /0/71apoB, — pacCKasbIBaeT
ObiBIIMI Makiep. — Ho Beib HEBO3MO)KHO HaKymnUTb O/10[; MEKCHKaHCKOU
KyXHU Ha yeTblpecTa J0/u1apoB. OIHAKO MbI IBITA/IMCh U HAUWHAIM, CKaKeM, C
00JIbILION /IBa/LIATU/IMTPOBOM KAaCTPIOJIM cajiaTa U3 aBOKajo. 3BOHUT KiMeHT c
npocb00i TIpoAaTh AJii Hero Wid KynuTb OOAWraiuu, U TPUXOAUTCS eMy
orBeuatb: «[Ipomy mnpomjeHrs, HO y HaC KakK pa3 MaJIeHbKWW Mpa3fHUK
06’KOPCTBa, 51 OT3BOHIO BaM MO3XKe»».

N uyem Oosbllle OHU >KUDENTH, TeM, KaKeTcsi, Oofblliee OTBpalljeHUe
UCTIBITBIBA/IA K XyAbiM. He Oynem muiiemMeputb! Mbl Topaumcsi coboil Takumuy,
KaKk Mbl. ecTtb! OHM WWIyTWIK, YTO TOLjMe Makjepbl U3 OTjesa
TIPaBUTETLCTBEHHBIX OO/IMTalivii Tak yCepAHO 3aHUMArOTCs 0eroM B BLIXO/HbIE
[THU, YTO Ha He[le/ie TIPOCTO He B CW/ax 3apabaThiBaTh /I€HBI'M, UTO OBIIO He
C/IMILKOM-TO CIipaBejiuBO. Bripouem, 1 B caMOM [iejie HUKTO He M0/iy4dasl TaKou
NIpUOBLTH, KaK MakKJjephl 10 UMOoTeuHbiM obiuraiusiM. VX pbIHOK mpoiiBetasn. B
KOHLIe Ka)KI0ro Mecsiija, BcriomuHaeT OHAU CTOyH, «Mbl yCTpauBaau obes Jjis
BCero otzena. Mbl TOpAuInch TeM, uTo 3apabaTbiBaeM /jisi (UPMBI BIBOE
Oosibllle, UyeM OT/AeSbl KOPIMOPATUBHBIX U TIPaBUTETbCTBEHHBIX OO/WTaluii
BMecTe. Mbl — jyuiive. Marb UX B XBOCT U B rpuBy. U korza B KoHLe 1983
roga Maiika Moptapy He czenaqu mapTHepOM (UPMbI, a BCEX OCTaJ/bHbIX
PYKOBOAUTeseld TOPrOBbIX OTAE/NOB cAenand, obuga oObeauHuna BceX. Mbl
ckaszam: «Mpl Gonbiiie He paboraem Ha Salomon Brothers. Mbl pabotaem Ha
OT[e/1 3aK/IaJHBIX»».



['pymnra pacuvpsiiack, HO PaHbepu 3ab0TU/ICS O COXpaHEHUM TPaJULIUMN U
CTJIOUEeHHOCTU. B KOHIIe KaXk/]oro Mecsilja yCTpauBascs MO0 pPOCKOIIHbBIN 00e[,
mibo KoJleKTUMBHasi Toesfika B ATaaHTUK-CUTH, Kyla Mak/iepoB U3 JAPYrux
OTZIeJIOB HUKOTJ/lJa He TpUI/aliaai. Makiepbl MO 3akK/aaJHbIM 3a0upanvch B
BepTOJIeT, TIPOBOJW/IM HOUb 3a UT'POM B Ka3WHO Y K Hauyajly YTPeHHeW TOProB/IU
BO3Bpallla/iuch Ha pabory. Takoro pozja BbIUYpHbIE BBIXOAKU CUMTA/UCh
00si3aTe/IbHBIMU [I7isI MaKJiepa Co CTaabHbIMU STHI[aMMU.

HekoTopble  pO3BITpBIIM  CTaId  TPAAULIMOHHBIMU.  PO3BICpBINT  C
YeMO/JJaHUMKOM-IUIIJIOMaTOM BeJleT CBOe Hauasio ¢ 1982 ropma, korma B
yeMO/IaHUMKe OJHOTO Makjiepa, COOpaBIllerocsi B TMOe3[Ky Ha BbIXOZHbIE, ero
COOCTBEHHYIO OJeX/y TOJMEHWIA KPYXXeBHbIMU [IaMCKUMU TlaHTaJIOHAMU
po3oBoro useta. B nepuop 1982—1985 rogos Takoro poza myTKU TTOBTOPSJIUCH
He MeHee yeTbIpex pa3. B KOHI|e KOHLIOB OT 3TOT0 PO3bIrphIliia OTKa3a/JIUuCh I1ocjie
TOrO, Kak [I'AHTOHa OfIHAXK[bl B MATHUI]y MPUOBLT C OOMBIIMM OrO03/AaHMeM Ha
paboTy C ueMO/JaHUMKOM Jijisi TI0e3/IKU Ha yuK-3H7 B [ly3pro-Puko. OH Hauan
XBaCTaTb CBOeM yjaued U Be3eHWeM Iepes OCTaJbHbIMU: «3X, MapHH, XKaJkKo,
YTO Bbl He CMOXKeTe oexaTb CO MHOM, Xa-xa-Xa...» — U T. IL.

Onsi Tlutepa Mappo u I'pera Upapau (kotoporo 1o TenedoHY TOPOM
BOCIIPYHUMAJ/IM KakK [IByX TOProBLeB cpa3dy — I['pera u Papau) 3T0 0OKaszanoch
yepecuyp. Korza /I'AHTOHa Ha 4YTO-TO OTBJ/IEKCS, OHU THUXOHBKO YTalllWIU €ro
yeMOZIaHYMK. BeITalliuB oTTyZa OfeXJy, OHM HaTo/lKajld B [JUIIOMAT
KAJIOTPAMMOB TISITh  BA@KHBIX TUrMeHUuUeckux canderok. IlogmeHa Obiia
oOHapy>keHa TOJIbKO BeuepoMm, Korja [I'AHTOHa Bbuie3 B OTeJsie U3 Jyllla U XOTes
1epeozieThCs K Y)KUHY. VicTeKkast MOTOM, OH ITO3BOHUII IIePBOMY I10[03peBaeMOMY
— Mappo. Tor npusHasca. 910, ckasan I'AHTOHa, COBCeM He CMeLHO. 3a /Ba
JIHST OTJIbIXa OH CeMb pa3 3BOHWI Mappo, uToObl HAIIOMHUTb, HACKOJILKO HeJieria
oTa myTKa. OH wu300pertan TwiaHel MecTu. Kaxzaoe BockpeceHbe Mappo
TIPOCKINAJICS paHO YTPOM OT 3BOHKa, U [I'AHTOHa MpauHOo OyOHWI Mo TenedoHy:
«$] He 3HaIO Kak, He 3HaI0 KOIZa U rje, HO OLHaXK/bL. ..»

OTwMmilleHre He 3acTaBUIo cebsi J0JTO XK/1aTh, HO a0 OHO Ha Apyroro. Kak
00bIUHO, TMOCTpaZia/l He Mappo, a ero MojomneuHbl ctakep. DTOT Oefosara,
[Mpu Kunbepr, yuwics co MHOM B offHOM TioTOKe. OfHa)Xbl OH CaM SIBWICS Ha
paboTy ¢ guruiomMaroM. DTUM BeuepoM OH J0/DKeH Obll jieTeTh B BalllMHITOH,
yTOObI, TIOMUMO TIPOYEro, BCTPETUThCS ¢ AByMs ceHaropamu CIIA. Omacasich
Kako-mb0 BBIXOAKU CO CTOPOHBI [I'AHTOHA, OH CTIpsATag CBOM YeMOJaHUYMK B
mkapuuk B KabuHere I'enpu Kaydmana. IToutu mipsmMo mepes OThe3ZioOM B
a’poropT emy Mo3BoHWIM. JTO0 Obi1 Mappo. Cton Mappo pacronarajics He
Oosiee ueM B Tpex MeTpax, HO, KOTJja IByM MakjepaM HY>XHO ObLJIO TIOTOBOPUTh
TaliHO, OHU BCer/a UCrosib3oBaau TenedoH. Mappo npenocreper Kunbepra. «He



TOBOpY HUKOMY, UTO s TeOst TIpeayTipe/in/, — CKa3aa OH, — HO Jiyullie Obl Tebe
TIPOBEPUTH CBOM ueMoJjaHUMK». Kpa/lyurch, uToObI HUKTO 3a HUM He TIPOC/IeuI,
Kunbepr npoBepusi. Bce 66110 B mopsizike.

Kunbepr cneran B BammHrton u BepHyscsi. IToe3aka mpoiiiia mazko. Ho
KorJla /1Ba [IHS CIYCTS OH TOSIBUJICS Ha paboTe, Bce, YBUEB €ro, pafloCTHO
3apkamu. [I'AnToHa Becemuicsi Oosbiiie Bcex. «UTo 3TO Bac BceX Tak
pa3Becenmio?» — crpocun Kunbepr. «Kak cietan?» — TOWHTepeCcoBascs B
orBeT [I'AHTOHA. «OT/IMUHO». «YTO 3HAUUT OTIIMYHO?» — HacTavBasl [I'AHTOHa.

U TyT cpa3y HeCKOJILKO uesioBeK coobpasu/u, uTo Mpou3oIiio. B ToT fieHs,
korja Kunbepr yneran B BamwmHrtoH, [I'AHTOHa OOHapy>Ku1 ueMOAAHUUK C
uybel-To ofeXx0M. Ha uemomaHurike KpacoBasicsi OOJIBIIION 30710TOM BeH3e/b B
Buzie OykBbl «K». «K» oTHOcuTcsi K Kunbepry, BepHo Bezib? HeBepHo.

OT1o Obl1 ueli-To uemosaHuMK, HO He Kunbepra. «Torma ube 3T0?» —
CIIPOCHJI MakJ/iep, BbITACKMBast U3-T10/ CTO/A TakeT C 0fexXJou. «Thl )xe BUAUILIb,
BCe JlyMaroT», — 0T03Basicsi Kunbepr. A oHU Mpy 3TOM Tpe/iCTaB/siid cebe, UTO
pa3bIrpajii He KaKOro-HUOy[b K/epKa, a BaXHOTo uenoBeka. OHU BCIIOMHUU
npo Kaypmana (I'enpu), npo Kummens (JIu), a moTepsiBIIM OT MAaHUKU TOJIOBY,
paxe mnpo Koarca (Kpeitra, pykoBoguTesisi TOPrOB/AM IPaBUTEIbCTBEHHBIMU
obnuraiusiMu). 3ateM pasfajcs OJHOBDPEMEHHBIM B370X packasHus: «O uepT!
UTo >ke MblI Hazie/1anu?»

Yro X, B TOW CUTyal[uu 3TO OB COBCeM He Tpa3fHbIi Boripoc. ToT, Koro
octaBuiu 6e3 Belllell, CTa B/iaZie/ibl[eM BIa)KHBIX KOCMETHUeCKUX CandeTok, U
KOTJla BeuepoM OH OOHapy’KWJ/, UTO MOXKET TepeoieThCsl K YXKUHY TOJBKO B 3TH
candeTrky, TO, KOHeUHO ke, B30Oecuscsi. [IOCKOMBbKY PpO3BITPBHIIT  ObLT
TipeJJHa3HaueH TOJbKO /Ijisi BHYTPEHHEero NoTpebieHust OT/Ie/IoOM 3aK/IaJHbIX U HU
ofgHo «K» u3 3T0ro otAena K /ey He MOJXO/U/I0, pa3Be He ObLI0 Obl pasymMHee
MpOCTO M30aBUTHCS OT 3TUX TPAMOK? Bce cormacumuck. Tak 4Tto OguH U3
MaK/IepoB 3afuxaj BCe TPsIbe B 3e/eHbll PIOK3aK, KakK TMOCTYMalT YOUMIIbI C
TPYTIOM, U BBIODOCH/I €ro B Ky4y CTPOUTE/ILHOTO MyCOopa uepe3 y/ULly OT 3[jaHUs
Salomon — kak pa3 nepes Bxo/joM B TeHHUCHBIN K1y06. Mak/epsl fiand KiasTBY,
kak Tom Coiiep u ek ®PuHH, HU OFIHON >KMBOU Jyllle He pacCKa3biBaTh 00 3TOM
CKaHfa/MbHOU uctopuu. «M mo cux nop, — ytBepxaaeT Kunbepr, — HUKTO He
3HaeT, uell 3T0 ObIT KOCTIOM».

B o6r111em, oTes1 KUl CKopee T10 3aKOHaM CTY/JieHueCcKOoro OparcTBa, ueM Kak
rnofpasfefeHde  KpynmHoW  Kopriopaumu. [lo  KpaliHe  Mepe  4acTb
OTBETCTBEHHOCTHU 3a TaKOM MH(AHTUIU3M TIOBeJeHUs Jiexkana Ha 6occe. OH He
ObUT OJHUM W3 MajBuMIlIeK, OH OblL 3aBoAWION. PaHbepu Mano ObLIO MPOCTO
BBIUTPbIBaTh — HY)KHO ObLIO flefiaTh 3TO CTWIbHO. Ha ero pabouem ctosne Ha
MUKe [ijis  HaKa/JuBaHUS OTpabOTaHHOW  KOPPECTOHJIeHIIUU  OONTamuch



OpaH)kKeBble TPYChbl MOPCKOTO TieXOoTuHIla. [lenath Oofbllle [eHer, 4eM BCS
octanbHasi ¢hpupMa, ObIO 37I0POBO, HO, KOTZA ThI Jiefa Oosbliie eHer, YeM BCS
ocTasbHas (pMpMa M TIpU 3TOM I1OJIOBUHY JHSI OTTSTUBAJICS, Pa3bIrpbiBasi CBOUX
TOJUMHEHHBIX M TILIXTS HEMMOBEPHO TOJICTOM CHUrapod, 3T0 ObUT UMCTBIN
BOCTOPT.

Maksiep BCiOMHHaeT, Kak PaHbepu BbIBa/IMBaeTCs U3 CBOEro KabOWHeTa B
o0r111uiA 3a/1, YTOOBI TTOTOBOPUTHL C OJJHUM M3 CBOMX MOJIOJBIX MAK/IepOB, JHPIO
@puBangom. «OH ynbibancsi Bo Becb poT. OH BCTaa COBCeM PsiZiIoM C DHIU U
paccripaiiiBajl O KakKWX-TO [JeTasiX CJAe/JKUA. OHAU paclUChbiBaj, Kak OH
HajieeTcsl MpojaTh obsuranuu B fnonuu u JIoH0He, a JIeBU KMBa/l B 3HAK
corsacusi ¥ Kak-To 3araflouHo ysbibasncs. DH/U ellle YTO-TO CKasasl, a JIeBu mo-
TIPE>KHEMY CTOSIT PSIIOM U yribiOancs. TyT OHau 3aMeTH MIyTKY: JIeBu Jepkas
OOMBIIYI0 3UIMIMOBCKYIO 3a)KUTa/IKy TIPSIMO y Hero rof siiiiaMu. Bproku yrke
Haya/ii AbIMUTHCSA. DH/IU MOATIPBITHY/I UyTh He [10 TTIOTOJIKa».

HOpyrou Ouau, OHau CTOyH, BCIIOMUHAET, Kak PaHbepy BbUIAJ B KapMaHbI
ero KypTku OyThUIKy sukepa «lrish Cream». Korma TOT BO3MYTH/ICS U 3asiBUI,
YTO 3TO ero /obuMas KypTka, PaHbepu H3B/eK W3 KapMaHa YeThbIpe MSThIe
CTOZIO/UTapOBble OyMa)KKM M CKasajl, TpoTsarvBas uX: «He XHbIUb, KyIIHIIb
apyryto». IMnynbcMBHOCTh PaHbepu Oblia TOTO POfia, KOTOPBIM KpaiiHe pefiko
u3yuaroT B OW3Hec-lIKOJlaX B XOJe aHajau3a TpPOIeCCOB  TPUHSTUS
yTipaB/ieHuUeCKuX pelieHui. Mapusi CaHueC BCIIOMHUHAET, KaK B MEPBbIU JieHb ee
paboTel B OT/e/e (MHAHCHUPOBAHUS OTEpaLvi C 3aK/IaJHBIMUA eli OpraHu30Ba/H
o0xop, pUpMBI U OHa BCTpeTH/Ia B xo/jie PaHbepu. «51 MOHATHS He UMesia, KTO OH
TaKOW, — paccKa3biBaeT OHAa. — I[lepeBa/mBasiCh, KaK TMWHIBUH, OH IIe] MO
XOJI/ly, pa3MaxuiBasi OJHUM M3 CBOMX Meuell — B oduce OH JepXKaa Lenyro
Kosinekiuio. Ilomoliasi K ueioBeKy, KOTOPbIM ObLT MOMM THJOM B TOT JieHb, OH,
HaCTaB¥B Ha MeHS MeU, TPOMKO CIIPOCUJI: «A 3TO KTO Takas?»

Hac mnpepcraBunu Apyr Apyry, U OH CHOPOCWI: «Bbl uTanbgHka?»
OTBeTW/Ia, HeT, KyOMHKa. Ha MHe Oblia 671y3Ka UM Takoidl 0aHT, KOHIbI KOTOPOTO
CIyCKa/IMCh BHM3, KakK TajICTyK. JIeBU BBITAI[W/ M3 KapMaHa HOXHULIBI U,
IIIMPOKO y/biOasich, oTpe3an ux. [Ipy 3TOM OH 3asiBWI, UTO He JIFOOUT, KOrza
JKEHIIIMHBI HOCAT rajcTyku. [ToToM moctan U3 GyMa)KHUKA CTOMBHUK, TIPOTSIHY/I
MHe U TI0COBeTOBa/l KyMuTh HOBYIO pyOaiiiky. S momymana: «[ocrnoau Kcyce,
KyZa X s [orasaa?»»

B konie koHuioB [[koH ['yrdpeHpg 3actaBun PaHbepu mnepemMeHUTHCS.
I'yrdpeH u cam ObLT He MPOTUB MajeHBKUX I1A/IOCTeN, HO TP 3TOM OH ObLI
PYKOBOJMTe/IeM KDPYITHOW Kopropanuu. Ero Bulle-mpeacefaTe/lb HauMHAI YK
C/IUIIIKOM CMaxWBaThb Ha TIpe/ice/iaTesid KaKUX-TO IIYTOB TOPOXOBBIX. UTOOBI
nepesath Gupmy JleBU, TOT J0/DKEH ObLT XOTS Obl BBHIT/ISIIETb COOTBETCTBEHHO.



«[TomHt0, Kak-To mosiBuiIcsS JleBu U 1miBbIpHYN JIu3 [AGpame, ero cekpeTtapiiia]
CBOIO KapTouky American Express co cioBamu: «Cxoqu B «Brooks Brothers» u
Ky MHe Becb rapjepob, [)koH Beses, 4uToObl s OfleBajCsi WHaue»», —
BcrioMuHaeT JHU CTOYH.

3abotel I'yTdpeHsa He orpaHuuMBaIuCh ofexzaoi. «I'yrdpeHp cnemun,
yToObI JIeBU He TOJCTeN, — pacCKa3biBaeT [pyroii Maksiep. — [loMHIO, Kak-To,
KOI/la HaM MpUHec/u Uiy, Bapyr nipuiien ['yrdpena. Y JleBu He en, moka TOT
He yiesn. Bce 3Hanu, Kakyro UMeHHO nuiiy obmtoboBan JleBu. Y Hero ObLIo Ha
JWlle Takoe BbIpa)KeHWE: TOJNBKO TPOHb 3Ty TUIy — U CudTail ceOst
TTOKOMHUKOMD.

JIeBH BCITOMHHaeT O CBOeM IpeobpakeHMM HEeCKOJLKO HHaue. OHaXKbl
ero >xkeHa Ilerrm u JIu3z AOGpame «XWUTPOCTBIO 3aTall[WIM» €r0 B YHHUBepMar
bapuu. «f cornacuicsi KynuTh OAUH HOBBIM KOCTEOM, — pacCKa3blBaeT OH. —
Msbi Opopunu 1O Mara3wHy, W MaJjblid, KOTOpPBIM TIOMOTajq HaM I[IOKYTIaTh,
CripalluBasl, uTo s JyMar O TOM WM UHOM KOCTIOMe. f1 BCSIKWM pa3 OTBeuasi, 4YTo
[1a, TIpeKpacHbIA KOCTIOM, U 3TOT MaJibld CHUMaJ ero C Bellajaku. JIn33u ckasasna
eMy, UTO 51 HaMepeH KYIUTb BCe, UTO MHe TMPUAeTCs TI0 Aylie, HO s-T0 00 3ToM
HUYero He 3Han. Korga Mbl 000IUIM BeChb MarasuH, $i TaKUM MaHepPOM
HaBbIOMpas [1eBSATh KOCTIOMOB. OCTasioch TO, UTO 51 OOJIbIlle BCET0 HEHABUXKY, —
IIpUMepATh BCe 3TO TpaxaHoe Tpsnbe. Hy, a moka s BCeM 3TUM 3aHUMAOCh,
JIu33zu GepeT MO KpeIWTHYHO KapTOUKy W TOBODWT, UTO TIOW/ET BCE OI/IaTHUT.
Bo3sspaiiiaeTcs oHa ¢ TpeMs yekamu. S cripaiivBaro: «3ITO ellje uyTo Takoe?» OHa
Kynu/ia JieBITh KOCTIOMOB, MSTHA/[[aTh TaJICTYKOB U JBa/illaTh UeThIipe pyOariku
C MOHOrpaMMaM{ U ellle Kyuy 3THUX LITy4YeK (TblueT majblieM B IJIaTOUYeK B
HarpyZHoM KapMmaHe). OHU MeHsI IPOBeJIN».

Ho He coBceM. OH Hariles1 criocob OCTaBUTh B [lypakax TeX, KTO B3S/ICS 3a
ero BHeIlIHWM BU7. BOMBIIMHCTBO ero HOBBIX KOCTIOMOB ObLIM C >KUJIETKAMU,
KOTOpBI€e 10 3aKOHaM KaKON-TO BOJIIIIeOHOM CripaBe/ITMBOCTU HEME/JIEHHO TI0CJIe
9TUX ero TMOKYIMOK BHIILIM U3 MOfbl. B m0bom ciyuae PaHbepu HUKOr[a Mo-
HaCTOsILLleMy He HaJZieBasl CBOXO HOBYIO ofexnay. «Kaxmoe yTpo OH MOsBIISICA C
YKUJIETKOU Ha OJHOM Tuiede, a TaJICTYK BUCeJ Ha pyrom». U He ObLIO TaKUX CUII,
yTOOBI IPUHYAUTH PaHbepy pa3pylIUTb CBOM 00pa3 uesioBeKa OT COXU, KOTOPBIM
OH TOKOpsi1 KnueHTOB. HoBasi ozexxzia urpasna posib BbIFOJHOIO KOHTPaCTHOIO
(doHa /17151 ero CTaporo UMUKa.

Ixepd KpoHTanb BcrioMuHaeT, Kak OH o0efjan B KoMraHuu PaHbepu U
kiveHTa Salomon Brothers, korma Panbepu yMyapuscsi 3alUTb CYIIOM CBOU
HOBBIY Y3KUM TajcTyK U pybamiky. «OH pacCTpowsicsi U CTpaiiHo pyrajicsi. OH
TOBOPUJI, UTO, ec/iu O eMy OCTaBWIM TPUBBIYHbIE LIUPOKUE Ta/JCTYKH, pybalika
He TocTpajiana 6b». HyxxHO ObI/IO exaTh K KJIMeHTY Ha AJISICKY, U eMy CKasasiu,



YyTO B MapTe TaMm ellle OYeHb XOJOJHO U CjeAyeT B3ATh MNanbro. [lanero y
PaHbepu, KOTOPbIY XOJW/I BCErJja TOJILKO B KYPTKaX WM MU/)KakKax, He ObL10, Tak
yro OH jan JIuz AbOpame CBOI KpeIWUTKY, U OHa Kymnuaa emy B «Brooks
Brothers» orTmuuHoe mankTo Mogenu  «uectepunia» - (IByOOpTHOE, C
TIOTaeHHBIMU TTYTOBULIAMU M OapXaTHBIM BOPOTHUKOM) 3a BOCEMBCOT ZIOJI/IapOB.
Panbepy U OTIpaBWiICS Ha AJisiCKy, 00/1aueHHbIN He TOMBKO B I0BOJIbHO HOBBIN
KOCTIOM, HO U B OYeHb CTWIbHOE Jjoporoe rnansro. [ie-to mexxay 41-m sTaykom U
AJSICKOM OH yMYyApPUWJ/ICS TIOTepsiTh O0TMHKU. UT0OBI He XO[uUTh O0CUKOM, OH B
INBIOTU-(PpU KyTu 00yBb U SIBUICS K K/TMEHTY B TMajbTO 32 BOCEMbCOT /10/I/IapOB
Y SPKO-OPaH)KeBbIX IJIACTUKOBBIX Cariorax-AyTHKaxX C MPeTOJCTOW MOZOLIBOM.
OT1o ObUIO TpaHAMO3HOE Tpe/CTaB/ieHre, MOXKeT ObITb Jiydiliee, Kakoe KOrja-
mibo faBana Yosui-CTPUT.

HukTOo He 3HaeT, royemy /iBa MPYMEPHO PaBHBIX Ye/IOBEKA C OJMHAKOBOMU
TOPrOBOU TMO3ULMeH MOTYyT TIPUUTA K TOMY, YTO y oOfHOro 20 MW/UIMOHOB
[l0JIJIapOB [10X0Za, a Apyrou 3T e 20 Mu/uIMOHOB TepseT. [IhxoH Mepuyasep,
YeMITUOH UIPhI B TIOKep JDKEL[OB, JOCTWI IIOUTU COBEPIIEHCTBA B yraJblBaHUU
TOPTOBBIX TaJIAHTOB, HO Jlake OH Tiopoi oimbasncsi. Kak-to [KOH TpUHSI Ha
paboTy uenoBeka, KOTOPBIM Bra/ia/ B TTAHUKY BCSIKWM pa3, KOT/ia HAaUWHA TepsiTh
neHbru. OOHapY>KUB KaK-TO, UTO OH B OuepeJHON pa3 B 3aJ{HUIle, OH CJIOMaJICS.
«OHY MeHs [0CTaHyT, OHU MeHs JOCTaHyT», — KpHUuaJl OH He repecTrasas, [10Ka
KTO-TO He BBITOJIKaJI ero C TOProBOro 3raxa.

He Bcerga ypaercs cpa3y MOHSITb, YTO 4Ye/IOBEK CO3/aH [/Isl POUTPHILIEH,
HO TaJ/IaHT yrajibiBaeTcsi cpa3y. ¥ Xbio PyOuHa Obin TasmaHT. EAMHCTBeHHBIN U3
BCeX, OH 00ma/jan BPOXK/[eHHBIM MHCTUHKTOM TOproBija. JleBu PaHbepu cuutan
PybuHa «camMbiM TIDUPOJHO TalaHT/IMBBIM MaK/IepOM, KakKOro s Korja-inbo
BU/ie/». [Ipyrve Mak/iepsl Mojaraau, 4YTo B 3TOM Jiefie OH O/vKe BCEro K caMmomy
Panbepu. T'oBopAaT, Kak-TO «JleBUM mMpejckasan, 4TO PBIHOK IOMJET BBeEpPX, U
Kynui o0O/iMraiiyii Ha CTO MWJUTMOHOB JI0J//IApPOB, a PhIHOK Hauas mnafarbk. Torzaa
JleBu kymun obsurauuyid eile Ha [Ba MWLUIHMAapAa, U TIOCTe 3TOrO DPbIHOK,
eCTeCTBeHHO, Hayas pacTtu. Korza yzaanoch 3amyCcTUTh [OABEM pbIHKA, JleBu
obepHyscsi K cocely W cKazam: «Buauinb, s >ke TOBopua Tebe, uTO OH
coburpaeTcsi B pocT». B Xb10 ObIIO UTO-TO TIOXOXKEE».

PyOuH, BbIMYCKHUK ['apBap/ickoii OW3HEC-1LIKOJIbl, TPUCOEUHWICA K
Salomon Brothers ocenbto 1982 roma. Bcex, Bkmwouas u Panbepy,
WHTepeCcoBaso, CKOMbKO seT Pybun nposen B Jlac-Berace 3a cTosioM [ijisi UTPHI B
OUKO, 3allOMHWHasl M CUUTasgl KapThbl, B TIOMBITKE y3HAThb LIAHCHI HAa BBIMIPAILLL
CuuTaroiuii KapThl BBIMTyCKHUK ['apBapsia ObLT1 peKOCTbIO, CUHTE30M CTapOoro
nogxoza Salomon 1 HOBoro o6pa3oBaHusl.

B 1977 roay vHXeHep-XuUMUK PyOuH BbIllies U3 cTeH Kosuiemka JladaiieT u



Hauan paborath Ha HedTenmeperoHHOM 3aBojle KoMmraHuud Exxon B JIuH[eHe,
mrat Heto-/xepcu. OH 3apabatbiBan 17,5 ThICSAYM [0/UIapOB B TO[, UTO B TO
BpeMsl KasajioCb eMy IMpWIWYHBIMU JeHbraMu. «Yepes Iio/iroza MHe CTajo
CKyuHO, — pacckasbiBaeT OH. — Yepe3 moaTopa roza f 3aroCcKoBa». YTo
Jle/laeT 3aTOCKOBAaBLIWK WH)XXeHep-XUMUK, >XUBYLIUKW B JIuHzaeHe, wrar Hbro-
xepcu? CMOTPUT TesieBU30p U IbeT NMUBO. Kak-To BeuepoM, Ipbirast C OLHOrO
KaHasla Ha Jpyroi. PyOuH u ero npusitesib Mo Kosjiepky Habpenu Ha mepejauy
«60 MUHYT», B KOTOPOI1 paccKasbIBaji O uesioBeKe, 3apabaThiBaBIlleM UrpOil B
O0uko. «Yepr, eyiM OH C 3TUM CIIPaB/SAETCs, 3TO, IOAU, He TPYLHO?» —
3agymancs PyOoun. OH mpoiTyaupoBas TPU KHWUTH MO KapTOYHBIM UTpaM U
niepe6pasicsi B Jlac-Berac. 3a aBa roga »xu3Hu B Jlac-Berace oH rpeBpaTui TpU
TBICSIYM JIO/VIADOB B BOCEMBJIECST ThICSU. «TpyHO ObLIO He HaWTHU CUCTEMY
UTPHI, a CJle/1aTh TaK, YTOObI TeOsi He BEIOPOCUIM U3 Ka3MHO», — PacCKa3biBaeT
Py6un. K Tomy BpemeHH, Koria OH TOKWHYN Jlac-Berac, B Kak[joM Ka3WHO
ropoga Obuii ero dororpadguu; yToObI MPOCKOIB3HYTH MUMO OXpaHbl, €My
NPpUXOWU/IOCh MaCKUpOBaTbCsA. Korza eMy HaCKy4ywIO CUYMTarb KapThbl, OH
OTHpaBWiICa yuuTbcd B l'apBapg. O TOM, 4TO Ha CBeTe CYLeCTBYyeT TOPrOBJIA
obnurausiMM, emy pacckasan TpusTenb, o0safaBlIMii  6ormee IIMPOKKAM
Kpyro3opom. PyOuH HeMe/JeHHO TOHsSUI, UYTO 3TO U eCThb ero >XU3HeHHOe
Tpy3BaHue.

PyOuH oOHapy»>ku/a, UTO Urpa C JAOCPOYHBIM TIOrallieHHeM, B KOTOpPOW OH
yuacCTBOBAJI B X0/Ie TOPTOBJIM JUCKOHTUPOBAaHHBIMU UIIOTEUHBIMU OOUTaI[UsiMU,
OueHb II0XOKA Ha CyeT KapT IIpU Wrpe B OUKO. «B KasMHO Urpa B OUYKO —
e/IMHCTBEHHAasi C He-He3aBUCUMbIMU MCXOfiaMU. To, uTo ObIJIO B Urpe TIPeX]e,
BAUSIET Ha WCXO[bl OyaymyMx mapTuil. BeiBaloT cuTyaluu, Korga y Tebs
JIeACTBUTE/IBHO €CTh CTaTUCTUYeCKOe TPEeuMYyIeCcTBO, U BOT MMEHHO TOrja U
c/iefiyeT fiefiaTh KPYyTMHbIe CTaBKW», — 0OBsicHsieT oH. B Salomon y Hero 6bLio
cepbe3Hoe TMpeuMyllecTBO — To/iHasg WHGOpMalys O MPOILIOM TOBeJeHUU
JoMoBazenbleB. YTo eme BakHee, aTMoc(epa Ha TOProBoM 3Take Salomon
Brothers HanmomuHana emy ka3uHo B Jlac-Berace. Tbl paccunThiBaellb pUCKu 1
Jlesiaelllb CTaBKH, a BOKPYT >KyTKasi cyeta. UYToObI 3a CTO/IOM [ijisi UTPbI B OUKO
TOZ, B3MVIIAOM KpyIbe HM300pakaTh paccessHHOe Oe3pasivuue, 3alilOMUHasi MpU
3TOM K&Ky BBIIEAIIYI0 W3 WUrpbl KapTy. PyOuH 3aBogun OO/NTOBHIO C
cocefssMM W IWI [PKUH C TOHUKOM. Ha TOproBomM 3sTa)ke MpPUXOLUJIOCH
3aHUMAaTbCs OO/UTalvsMU, OTBJ/IEKAsCh HA 3arpoChl IIECTePbIX MPO/JABIIOB,
yuacTBysl 110 yTpaM B T0oe/laHiy un30yprepoB U Hab/rozast 3a TeM, Kak PaHbepu
TO/)KapyBaeT Ha IJIaMeHU 3a)KWUTaIK/ SULa KOJIJIery.

B 1983 rogy, B mepBeiii roj paboTel. PybuH caenan 23 MuIMoHa
pomnnapoB. PyOvH BriepBble 3aJjajl HECKOJIbKO BOMPOCOB, BepHbI OTBeT Ha



KOTOpble TIpUHec (MpMe COTHA MWUIMOHOB [J0/apoB. Tak KTo B
JeNCTBUTETbHOCTHU CJiefiasl 3T ieHbI'M — PyOuH umm ¢pupma? Xbio curTtari, 4to
3T0 OH, Xbt0 PyOuH, cenan 3TU [ieHbIU, a MOTOMY 3aCayXUBaeT Kyza Ooiiee
comuaHoro Bo3Harpaxzaenus. [lo mHenuto IxoHa ['yTdpeHa, raBHOM B 3TOM
nene Obula ¢gupma. JT0 OHa co3jana PyOuHY Bce BO3MOXKHOCTM UTpaTh U
BBIMIPbIBaTh. ECTECTBEHHO, YTO 3HaueHWe uMeJjia TOJAbKO TOUKa 3peHUst
I'yrdpenpa. [TepBeie gBa roga pabotsl PybuH, Kak Bce HOBUUKH, MOTyYall Tj1aTy
B paMKax yCTaHOBJIEHHOTO Kopuzopa. B nepBeiii rog 510 cocraBuio 90 Teicau
JI0/JIapOB — MAaKCHMYM TOTO, UTO ObLIO T0/I0)KeHO paboTarolijemMy mepBblIi TOf.
B 1984 rony, Ha BTOpO#i roj. Pyoun Hatoprosan 30 MU/UTMOHOB [10/171apoB. Emy
3ariatuid 175 ThICSU /10/171apOB — MAaKCHMyM TOTO, UTO OBLJIO TIOJI0XKEHO Ha
BTOpoM roay. OH BcrioMuHaeT, uTo «B ['apBapie ObIJIO »Kejie3HOe TIPABUJIO:
[leMCTBUTE/IBHO KJIACCHBIE CTY[EeHTbl B TeueHWe TpexX JIeT I0CJ/ie BbIyCKa
TIOJTyUaroT [I0 CTa ThICSU /10/1/1apoBy». JKese3Hble TipaBusia Oosibilie He paboTasu.
B Hauasne 1985 roga on octaBun Salomon Brothers u nepemien B Merrill Lynch c
rapaHTUPOBAHHBIMU yCJIOBUSIMUA: Ha I[lepBble TPU TOJAa He MeHee OJHOro
MUJIJTMOHA JI0//IAPOB B TO/] TUTHOC MPOLIEHT OT A00BITOM UM TOProBOi MpUOBLIN.

KTo MO)KeT ero 00BUHUTL? YK HUKAK He Takue >kKe, Kak OH, Makyiepbl. OHU
ero nmoHuMau. Thl TOTOBUIIL MaK/iepa, YTOObl OH YMes UCTO/b30BaTh C1abocTu
Apyrux, utobbl OH BbDKMMa/ W3 pPbIHKA BCE /10 MOC/EeJHEro IjeHTa B TO/b3y
dbupMbl, U He ciiefiyeT OT HEro >XJaTh, UTO TpW pa3jaue TMpeMuil OH OyaeT
CIIOKOWHO CHJIeTb W ypuaTh, KaKk KOT B OXWJAHUM MHUCKH MOJIOKa. B KoHLe
KaX/IOT0 rofia Joau C ToproBoro 3taxka Salomon Brothers 3abpacbiBamu Ha
HEeCKOJIbKO HeJieib BCe CBOM jle/la U 3aHUMaJIMCh TOJTbKO COOCTBEHHOM Kapbepow.
Yro onu MHe miataT? Uto mHe obGeljaioT Ha Oyayiee? CKOMBKO 51 CMOTY
MOJIyUYUTh B Apyrou ¢pupme? bbiia fake Urpa, CUJIbHO CMaxXMBarolllasi Ha TOKep
JDKELIOB, B KOTOPOM Makjepbl urpaau npoTuB ¢upmel. Bonbd Hagynman
Ha3biBas ee «Kak, momyuas 350 ThICSY [0//1apOB, JiefaTb BUJ, UTO Thl 3THUM
HezloBosieH». (KcTary, st 611 oueHb Xopoiil B 3Toi urpe. [IpocTo HeBeposiTHO.)
Wrpa 3ak/touanach B TOM, UTOOBI [JOBECTU /10 CBefleHUs] (DUPMBbI, UTO, MOXKET
ObITh, BCEro /ML MOXKET ObITb, B 3TOM Tofy Tebsi yoBieTBOpAT 350 Thicsu
nomiapoB. Ho ecnu B cnefytoriem rogy Tebe He OyayT TIaTUTh Kak ClielyeT, Thl
y#elb. Tel Mor 61ecoBaTh. A MOT [IefiCTBOBaTh U BCEpbe3.

Xors [xoH I'yrdpeHg v cam Obul B TIPOIJIOM MakjiepoM, OH He
YyBCTBOBa/l TPOTHBOPEUMBOCTH CHUCTeMbl OIUIaThl. HeBuJaHHbIE TIPUOBLIY,
rojiyyaeMble Ha pbIHKe 3aK/aJHbIX, CO3Jja/li B Hel CUJIbHEWILIe HarlpshKeHUsI.
WUpen T'yrdpensa B o00sacTH OIJIaThl CAOKWIUCH B JHU, Korja Qupma
Tipe/icTaB/isyia co0OM ToBapuilecTBO. Torjia Ha JOS/TbBHOCTh MAakK/IePOB MOXKHO
ObUIO pacCUMTHIBAThH C MOJHBIM OCHOBaHWeM. B ToBapuillecTBe Mak/iep [J0/DKeH



OCTaBJIsITh B 00I11el Kacce hUPMbI 3HAUMTE/IbHYI0 YacTh CBoel mpubbuiu. Ecim
OH MOKU/A/ ee, OH JIMIIAJICS MpaBa Ha CBOIO JJOJIHO.

OTa cuctema KoHUM/Iach, korga B 1981 rogy ['yrdpens npogan gupmy
komrianuy Phillips Brothers. Ternepr 3eneHass (c Touku 3penusi ['ytdpeH[a)
MOJIOZIEXKb, TOJIBKO UTO MOC/e YueOHbIX KYpPCOB, Mo/iydasia Ha PhIHKE 3aK/IaJHbIX
NpuObLLTL B [JIECATKA MUJTMOHOB [0/IIapOB U TpeOoBasa cBoed pomu. Y
'yrdpeHsa u B MbIC/IAX He ObLIO TIaTUTh KOMY Obl TO HU ObLIO «Josto». OH
TBEpP/0 JAepxKascs yOexxaeHus, uTo X [OCTaTOYHO, U 3Ta UZes YKOPeHWIach U
3aKOCHeJla B 3M0XY, KOT/la TJIaTUTh MWITMOH 0aKCOB Mak/iepy, KOTOPbIH TOTbKO
BTOPOM TIOJ, KaK Ha TOProBOM IUIOLIA/IKe, CUWUTAJIOCh HEMBICIUMBIM U
HemnpuCTOWHbIM. /la u B /it060M cityuae ripubbyib B 25 MUWIJTMOHOB ZI0//IapOB —
970 3aciyra Salomon Brothers, a He Xbt0o PyOuHa.

I'yTdpeHs; OTKPBITO KDUTHMKOBaJ Upe3MEpPHYH alyHOCTb MOJIO[OTO
rnokosnieHusi. B 1985 romy OH, BeJiMueCcTBEHHO B3MaxHYB PYKOM B CTODOHY
TOPrOBOW TIONIAJKU, 3asBUN periopTepy «Business Week»: «f He 3Hato, uTo
MPOUCXOJUT B TOJIOBaX 3TUX FOHBIX MCKarejekh». Makjepsl 3ameudand ero
nuiieMepue U ObUTM 00vKeHbI Ha Hero. ['yTdpeH[y /ierko ObIZIO TOBOPUTh, UTO
JeHbrd HUuero He 3HauaT. Cebe OH TUIATW/I CTOJIBKO, CKOJIBKO He TIOyuaa HU
OZIVH reHepasbHbIN AUPEKTOP Ha YosuI-cTpUT. U oH yrke Ob11 60raT. OH Momyuu
40 MWITMOHOB Jo/1apoB OT mpojaxu ¢upmbl Komrnanuu Phillips Brothers.
[Tocnie u3bsiTUSI IPUOBLTM B pe3y/bTaTe MPOJAXKU y Hero, Tak >kKe Kak U Y BCex
CTapbIX MapTHEPOB (MPMbI, U3MEHW/IOCh K Hell oTHolleHuwe. OHa mepecTana
ObITh /IJiT HUX UHCTPYMEHTOM HaKOTL/IeHusi 00raTCTBa, a CTaja UHCTPYMEHTOM
B/AaCTA U TPEeCTHXKA, WIPOBBIM TI0/ieM, Ha KOTOPOM MOXKHO ObLIO BIIOJ/IHE
Ge30racHO KO3bIPSITh CBO€ KPYTOCTHIO.

'yrdpers B 0coOeHHOCTH yIUBaCS POCTOM cBoero mossi. OH srobun
HaroOMWHAaTh, YTo Salomon sB/sieTCS KPYNHEWIIMM B MHpPe WHBECTULMOHHBIM
OaHKOM C KamuTajioM 3 MwiMapa fosiapoB. OH Tosiyyan HeNpUKpPhITOe
YIOBOMBCTBHE OT MBIC/IM, UTO YIIpaB/sieT «IVI00a/bHBIM» WHBECTHUI[MOHHBIM
6aHkoM. OTKpPBITBI U CTPEMUTELHO pacCIIUpSItOTCS oTAesieHusi B JIOHAOHe,
Tokuno, ®pankdypre u Lropuxe. dupma, Ha KoTopyro B 1982 rogy paboranu 2
ThICSUM yesioBeK, B 1987 roay nmeria 6 ThICSIu Cy»KallyX.

MO’KHO TO/IyMaTh, UTO BCE 3TO ObIZI0 OTPa’KeHUEM 3/I0POBOTO CTPeM/IeHUS
COXpaHUTh KOHKYPEHTOCIOCOOHOCTb. Ho MHOrume Mak/epbl MO 3aK/a/HbIM
YTBEPXKAAKT, UTO BeChb 3TOT POCT PaJu POCTa HMMeJ Le/IbI0 TOJBKO IPeCTHIK
camoro [xona I'yrdpenzga. OH yacTo roBOpU/I O TOM, UTO KaK/blii Beuep Ha
cuetax Salomon Brothers ocratoTcsi HoueBaTh LieHHble Oymaru Ha cymmy 80
MWIIMApA0OB [JosuiapoB. HemenyieHHO r1ocje 3TOr0 OH BCIIOMUHAJ, YTO 10
Be/MUYMHe akTUBOB Salomon Brothers siBnsieTcsi «KpynHeMIIMM KOMMepYeCKHUM



OaHKOM MHpa» U «OHOW M3 COPOKAa KPYITHEeHIMxX cTpaH Mupa». Kak 3ametun B
OTBeT OIUH MakKJiep T0 3aK/1a/HbiM (eBpeii), «Opock, [J)KOH, Thl TOBOPUIIL HE O
TonnaHvu, a BCero JIUIb O TOPCTKe TOPTYIOIIUX B KPEIUT eBPeeB».

Wpes, 4TO OH CTOUT BO IVIaBe BCErO JIUIIb TOPCTKU TOPTYHOIIMX B KPeAUT
eBpeeB, Obina ['yTdpeHay cTonb ke uyxza, Kak u [onnanaus. @upma Salomon
Brothers, koTopoii oH pykoBoaun, 6bia ueM-To GosbiuM. B TakoMm ciydae, 10
3aKOHaM accoruaivu, u cam ['yTdpeHz cTaHOBU/ICS ueM-TO OosbiiiM U Oosiee
3HauMMbIM. Xbi0 PyOuH, C pyroii CTOpOHbI, ObLT BCETO UL MEJIKOU COILIKOM.
Ero Mo)kHO ObIJIO 3aMeHUTH APYTHUM BBITyCKHUKOM yueOHBIX KypcoB. Makepsl
He onobpsimu cuctemy ['yTdpeHga. Ito Obi1 TIOX0M OGusHec. IpuBnekano To,
YTO ec/u ocTarbesi B Salomon u ecsiv pupma u Bripeab OyzeT MpoiBeTaTh, TO
MOKHO HaZIesiTbCsl, UTO KOTAa-HUOyAbL Thl Oyzellhb BO3HArpakieH 3a IMpOIIIbie
noctwkenus. Ho ecnmu ¢upma mepectaHeT ObITh NMPUOBUIBHOM, JIyUIllie TOAbI
MaK/IepOB OCTaHYTCsI OTPAYeHHBIMU BITYCTYIO.

Wtak, B mapTe 1985 roma Xwto Pybun moayuun B Merrill Lynch koHTpakT
Ha 3 MUJJTMOHA JI0//IapOB U CTaJl jiereH10i. Pacckasbl 0 ToM, Kak OH 000I11e/1Cs C
dupmoii, ObLIM W3BECTHbI M B HallleM Kjaacce, U ero WMs BO3HUKA/IO B
pa3roBopax Joflell, HUKOTZA ero He BcTpeuaBIIMX. «CibIXan, CKOMBKO XbiO
Pybun monydaetr B Merrill?» Boripoc Obi1 YMCTO pUTOPUYECKUI, TIOTOMY UTO
9Ty WCTOPUIO 3Han Kaxabii. JlereHza o Xbio PyOuHe Hauasia TIpUB/IEKaTh B
OTAeN 3aK/aJHbIX JIOZel, KOTOpble 3apaHee TJIAHUPOBaIM YWTHU OTTy[a, Kak
TOJILKO OHM T7Ie YTOHO A00yAyT KOHTPAKT Ha 3 MWIIMOHA JI0//1IapoB. Bo3HUKIIO
COBepIIIEHHO HOBOe OTHollleHWe K pabore B Salomon Brothers: mobutbcst u
Gexxars.

NmenHo Gnarofapst 3Tomy ¢upma Salomon Brothers u ripexke Bcero ee
OTZeJ1 3aK/IaJHbIX MPEeBPAaTU/INCh B UCTOYHUK Ka/IPOB /1JIs1 BCEX OCTaIbHBIX yOJL/I-
CTPUTOB-CKUX (upM. IIOCTOSIHHO pacTylllee UMCIO MaK/JIepoOB W3 OTZAE/IOB
TIPaBUTETLCTBEHHBIX, KOPIIOPAaTUBHBIX W WIIOTEUHBLIX OO/Uralyii CpbIBaUCh C
MeCT, W [IOLLI0 /0 TOrO, UTO OJWH CTapIIMi TpofiaBel] KOPIOPaTUBHBIX
o0JMraiiuii 1mokaaoBaJscs, uTo rnogyMmbiBaeT o riepexosie B Merrill Lynch, motomy
YTO y Hero TaM HamHOro Oosblile 3HaKOMbIX. Kperue Bcero 3To yAapusio Tio
oTAeny 3aknafHbiX. C TOUKM 3peHust APYryux (GUPM Makjephl MO 3aK/Ia/HbIM U3
Salomon Brothers 06xounuck AerieBo, CKOMbKO Obl UM HH TIPUIILIOCH TIaTUTh.
Onu obecrieunBa/iv BXO/] HA HEBEPOSITHO OOraThbiii PhIHOK, Ha KOTOPOM 0e3 HUX
HUKTO He ymes pabortarb. [To3ToMy Ae3epTHpaM 3auacTylO IJIaTUIM HAMHOTO
OoJiblile, ueM OHU KOTZIa-TMO0 pacCUMTHIBA/IH.

C Ponom /[lurackyase Bce 3To fAomuio Ao abcypza. Ilo cjioBam ofHOTO
Maksepa, [dumackyane Obll «MakjepoM TpeThero pas3/iuBa». Ha TOproeyro
TIJIOIIA/IKY OH TIPUILIe/T U3 KaHIeJspUU U UMeJl COBCeM HeOOJIbIIION OIbIT, KOTZa



ero no3eaau B Merrill Lynch u npegnoxuin Ha fBa roja rapaHTUPOBAHHbBIN
MUJUTUOH /10/171apoB B rof. OH fo/KeH ObLT BO3IMIaBUTh WX OTZE/ TOPTOB/U
UTIOTeUHbIMU 0bOiUralusiMu (B 3TOM CMbIC/Ie OH OKa3ascs Tpe/iiieCTBeHHUKOM
Pybuna). Yepe3 mapy sner [umackyane [JeHCTBUTeNHHO TIPEBPAaTWICA B
[JOCTOMHOI0 Makjiepa, HO B TO BpeMsi OH He yMeJs IouTh 4Tto Huuero. CBORO
ombky B Merrill Lynch moHsiiv mpumMepHO uepe3 Hefiesto, HO ObLIO TIO3[HO.
KoHTpakT y)ke OblL1 mojmnucaH, U Jlumackyane TIpPOCHJeN y HUX [iBa Toja B
KaHI[e/ISIpUH, a KOrJla KOHTPAKT UCTeK, OH Mo, OypHbie arjiofCMeHThI BEPHYJICS
B Salomon. Ypa repoto-niobeaurento! Mano KoMy W3 MaK/aepoB, MOKHWHYBIIAX
Kopabnb, TIpeijarand BepHYThCS 00OpaTHO, HO i [lurackyasie cjenand
uckmoueHre. C TOUKU 3peHUs] PYKOBO/ICTBA, €ro BO3BpallieHre ObUI0 OT/IMUHBIM
Bo3Me3aueM st Merrill Lynch.

Ho ucrtopusi ¢ Xsto PybuHom He Obuia 11yTkoi. CaMbIM CTPAaHHBIM B Helt
ObLIO TO, UTO OH He XOTeJs YXOuTh. PyOuH yTBep)K/jaeT, uTo ObLI MOMEHT, KOTZa
OH MouTu OTKIOHWU Tipefnoxkenue Merrill Lynch. OpgHako, pemMBIIMCH ero
TIPUHSITh, OH He CTaJl HU C KeM B (pupMe JeTUThCS CBOUMU I/IaHaMH, TIOTOMY UTO
3Ha/, KaK JIeTKO ero ObUI0 YrOoBOPUTH OCTaTbCsa U He yXoauTb. OH MeuTan
cienatb Kapbepy B Salomon Brothers. «3aech st Obl1 CUacT/IUB, KaK HUTAE», —
pacckasbiBaeT OH. bosbliie Bcero emy 1o [yiiie ObIZIO TO, UTO «3[[eCb MOYKHO
ObUIO 3aHUMATHLCSI TOMBKO TOProB/ei». UToObl Gosblile He TIOSIB/SATLCS Y cebst B
¢dbrpme, OH MpPOCTO MO3BOHWI MopTape, U OHU JOTOBOPW/IUCH O COBMECTHOM
nanye B FO>xHOM mopry.

a>ke Mak/iephl 1O 3aK/aJiHBIM UHOT/IA TePSIFOT KOHTPOJIb Hafl coboii. PybuH
BCIIOMMHAET, KaK OH TOBOpW/I W Iulakaja, a Moprapa u KpoHrane Mosua
COUYYBCTBOBa/IU eMy. «IDTO ObIIO KaK pacCTaBaHWe C CeMbei», — pacCKa3bIBaeT
OH. Ero HauvajbHUWKM Jake He CTaJd JejlaTb BH/A, UTO YrOBapUBaKT ero
ocTatbcsi B Salomon. OHU ero NMOHSUIA U BbICKa3alu CBoe couyBcTBUe. [TompocTy
roBopsi, Xbt0 PyOuHa kynumm. Hu ofuH Makjiep He MOXeT CuuTaTh ceOsi
3alUileHHbIM 0T Takoro Oyaymiero. Ilomob6Hoe Mormo Obl C/AYUHTBHCS C
Moprapoit © KpoHTasieM (XOTs UM 3a Tiepexof 3ariaTuid Obl Oombiie). A BOT
YyTO paccka3biBaeT Moprapa: «CMoTpH, ToKa 51 ObUT 37eCh, i cTapancs ObITb
XOpOLIWM TpaKZAHMHOM KOpPIOpaL¥, HO $I CUMTal0, 4YTO JIFO4U, KOTOpbIe
yuaCTBOBA/IM B Pa3BUTHU PbIHKA UTOTEUHBIX OOMMraljuii, cTaau >kKepTBaMu WIn
TI0 MeHbllIel Mepe ObL/IM CYPOBO HaKa3aHbl CUCTEMOM OTJIaThl, CyIlleCTBOBaBILIeH
B Salomon Brothers. VIMm njiaTuiv HAMHOTO MeHbIlle, YeM OHU 3aC/Ty>KUBaJI».

B cBoeMm pogie 310 Obuia Tparequsi. Bce y4acTHUKY CTpajjanu, HO OT AYIIA
T0)KajieTh KOro-HUOyAb M3 HUX ObUIO He Tak-To jerko. B 1984 roamy otaen
3aK/IaZIHbIX 3apaboTan 1ie/ioe COCTOsiHME, TOTAa Kak ¢upMa B 1ieioM cpabortasna
He Tak Yk Onectsije. COOTBEeTCTBEHHO OIjlaTa MakK/jepoOB HUKAaK He OTBeuasa



pe3yJibTaTaM UX JeATe/IbHOCTU. EC/iM yuecTb, KaK OHU OTHOCU/IMCH K OCTaJIbHOU
yacTu (pupMbl (MaTh UX Tak U Tak!), caMy H/[iet0 TOJKapM/IMBaTh B TOLL[H€ TO/IbI
BCeX IMPOYMX 3a UX CUeT HeJb3s MpU3HaTh yjauHou. [Tocne yxoma Pybuna Tom
Kenpenn, CtuB baym u nyuinvii npozasel] Puk bopzeH NpuHsiiv ripejjioKeHue
depmepckoro cbeperarenbHoro 6Oanka B /[leBuce, mrat Kamudophus, e
KKOMY M3 HMUX rapaHTHMpOBa/Iu 10 MWUIMOHY B rofa. CtuB POT ¥ HOBbIU
MakJ/iep Io 3aK/jaJHbIM OHAW AcCTpaxaH MPUHSAIM [0 MWJIMOHY [OJU1apoB, a
MOJKeT, ¥ MHOTO Oosibliie U nepeluiu K Maiikiny MusikeHny B Drexel Burnham.

Kak-To BApYT YIUIA TPOe M3 YeTBephIX CaMbIX MPUOBIIBHBIX MaK/epoB T0
3aknaznbiM (Pot, baym u Py6un). YerBepThiM Obi1 OHAU CTOYH, KOTOPBIA B
1984 ropmy oguH cpenan 70 MWUIMOHOB  [JO/UIADOB  HAa  TOProOBJjie
NATHAJLaTU/IeTHUMU 3aK/1aJHbIMK, MPO3BaHHBIMU U3-32 KOPOTKOI'O CpOKa [0
TOrallleHus1 «THOMbI», «KapJIUKW» W <«JIWIUMNyThl». B cepenune 1985 roza
Croyna no3Banu B Merrill Lynch, mpegnoxuB ynBoutb ero goxoxa. CroyH
oTkazasncsi. «$1 cobupatock mpopaborate B Salomon [0 MATHAECSTH J1eT», —
OTBeTU/ OH BepOoBIUKY. OH, Kak ¥ PyOuH, He X0TeJl pacCTaBaThCsl C CeMeMHOM
atMocdepoii oTaena 3aknafHbIX. «Tora BepOOBIIMK CIIPOCH/, 3a CKOMBKO S
cornaiiych Ha nepexofi. OH ckasas, UTo y KaX/I0ro eCcTb CBOs IjeHa». UToObI OT
Hero OTBsA3a/ucb, CTOyH OTBETW/I, YTO ero lieHa — YYeTBEepPeHHbIN [0X0[ 3a
1984 rox. Ho oHM CKasaiyd TOJMBKO «3TO HaC ycTpavBaeT». BOT Tak Bce U
KoHuM10Ch. CTOYH TMpUHS ellje Oosiee KUPHBIM rapaHTUPOBAHHBIN [10XO7, UeM
PyOuH, ¥ TIpUCOENVUHUIICS K CBOEMY JADYXKKY [/l COBMECTHOTO DPYKOBOJCTBA
orepalysMy Ha pbIHKe 3akaagHbix B Merrill Lynch. Bot Tyt B Salomon Brothers
BO3HUMKJ/IA TaHUKa. Panbepu M Moprapa nonpocund CToyHa W3MEHUThH CBOe
peitieHre. [ToCKO/BKY OHM OBLIM Kak OJHA CeMbsi, OH, BBIMsf Ha paboTy B
TIOHe/|e/IbHUK, COIVIACUJICS OCTaThCsl.

HanbHeliliee TUMWYHO i JiF0OOTO TIPUOBLTEHOTO CJTy’Kalllero, KOTOPbIi
3aTsruBaeT Tipolecc Tiepexoga oT Salomon Brothers k koHKypeHTy. Ero
IPOBOJAT uUepe3 Cepurd pasroBOPOB C HAya/bCTBOM, I[ie C IIOMOLBI0 Pa3HbIX
apryMeHTOB TIbITalOTCs YOe[UTh B TOM, UTO OH /[le/laeT HeromnpaBUMYO OIIMOKY.
[Tpexxze Bcero eMy coo0iriatoT, uto 6e3 Salomon Brothers oH KOHUKT CBOU JJHU B
Huljete. [lo cji0BaM OfHOro Maksepa, «BaM BHYLUAIM MbIC/Ib, YTO BCSIKWH,
paboTaroiuii Ha Apyryr0 GUpMy, UAUOT AUOO0 KOTia, TaK YTO eC/Id Bbl YXOZUTE,
TO Bbl TOXKe WAWOT WIMU Koma». YJieHbl UCIIOJHUTE/TBHOIO KOMUTeTa [OJDKHbI
Obuid ObI M CaMU OLIEHUTb HecooOpa3HOCTb 3TOTO apryMeHTa, TOTOMY 4TO
yxopuBilive ObUlM HacTosUMU mpodeccuoHanamu. K Tomy ke OHU ObLIM
nipusitenisivu CTOyHa, ¥ eMy He TIOHpaBU/ach Obl Ujiest, YTO BCe OHU UJUOTHI UTH
konbl. Kak pacckasbiBaeT Makjiep IO 3aK/aJHbIM, «TBOMW TPUATENb YXOAUT B
Merrill Lynch, u b1 roBopuiiib cebe: «MUHYTKY, Be/lb OH BOBCE He UAUOT U He



»xona». IToToM yXoguT Apyrov TBOM MpHUATe/b, a8 BCKOPe ouepe/ib JOXOAUT U 10
Tebs. . . ».

B nonesenibHUK yTpoM CTOYH BCTPETH/ICA C TEMHU K€ TpeMsi U B TOM JKe
TIopsi/ike, KOTOpble KaK-TO TIPeACTasu Tepeli HaMd Ha YuyeOHBIX Kypcax: C
xumom Mbaccu, Heiinom TopoBuniem u IxoHom ['yrdpenzom. IlepBbiM
roBOpU/I M3CCH, KOTOPBIN, KaK OH U TIpelyTpe/iuil BIIOJIHE SICHO Hallly yueOHYHO
TpYIIy, AelCTBOBa/ CTPaXOM M yrpo3aMu. «M>3cCH MbITaics OOBUHOBATUTH
MeHs1, — pacckasbiBaeT CTtoyH. — OH ckasan: «Tbl B JOATYy mepes HaMu, Mbl
cienanu Tebsi, ¥ Thl Terepb He MOXKelllb Hac OpocuTb»». Ho CToyH He JoBepsin
HUKOMY, KTO He I[IpUHajJjie)kaa OTAe]y 3aknajHbIX, U ¢ Msccu pasgesnanca
ObicTpo. OH yka3an Ha 70 MWITMOHOB [10/I7IapOB, KOTOpPble OH 3apaboTan Ayis
bupmel, U 3asBUI: «[lymaro, Mbl TI0O MeHbIIIel Mepe B pacueTe». Maccu nepezan
CroyHa ['opoButyy.

B wucnonnutessHoM KomuteTe [lekin ['opoBull wrpajs poJjib XOPOLIEro
yenoBeka. dsparomika [ein. «OH Havan, — pacckasbiBaer CTOyH, — Tak: «fA
Hab/ro/lanm 3a BaMU C TeX T0p, Kak Bbl NIPUCOEAVHUINCH K Hallei ¢upme.
CleWds 3a Balled Kapbepou. MoXkeT, Bbl 3TOr0 He 3ameuasiv, HO s TIPUHUMAJ
ocoboe ydacTvie B BallleM pa3BUTHM»». Hauaso ObLIO BrOIHE OOBIYHBIM, HO
TIOTOM [Ie/I0 TIPUHSIJIO CTPAaHHOBAThIM U MPUCKOPOHBIN st [opoBuiia 060pOT,
Korjla OH CKa3zan: «fl moMor BaM MepelTH C MYCOpPHBIX obnuranuii Ha
KOPIIOpaTUBHbIe, a OTTyZAa Ha UIOoTeuHble...» MuHyTouky. CTOyH HUKOrJa He
paboTas B OT/iesie HU MYCOPHBIX, HU KOPIIOPaTUBHBIX o0suraiuii. CTOyH TIOHSL,
yto ['opoBui] roBoput 06 OHAU AcTpaxaHe, a He 0 HeM. CTOyH C caMOro Havasia
TIpULLIeNT B OT/eN 3aKaaHbIX. «OH, JO/MKHO OBITh, MOMPOCU/ CBOKO CeKpeTapIily
JaTb eMy /iesio DH/IY, U OHa BbiOpasia HerpaBU/IbHOTO DH/IU. S ObLT TaK OropueH
3a Hero, YTo IIOYTH HUYero eMmy BO3pa)karb He cTay». [Toutu Hudyero. I'opoBurg
nepesan CroyHa ['yrdpengy.

«Ctporo roBopsi, Mbl C IkoHom I'yrdhpeHsomM He ObUTH TpUATENSIMU, —
pacckasbiBaeT CToyH. — 1 mipuiilies1 B ero KabWHeT, U OH Hayasn Tak: «Pa3 Tbl
TIpUILIe, HaJlet0Ch, Thl TOTOB OOCYAWUTH Hallly MajeHbKyro Tpobnemky. Ckopee
BCero, Thl XO0Tes Obl TIOTOBOPUTL O cebe W O TOM, CKOJIKO Te0e TIaTsT, a He O
Cepbe3HbIX Belllax TUIA HaripaBleHUs (PUPMbI»». BbUIO HesICHO, Kyza AO0/DKHO
BeCTU Takoe rpeaucioBue, U CroyH Hampsrcs. OH cnpocun I'ytdpeHfa, roToB
JIX OH MIPOJATh OTZAe 3aK/1aJHbIX 3a 10 MUWIIMOHOB [JO//1IApPOB, ¥ TOT MTHOBEHHO
oTkuKHyncs: «Koneuno, Het». Torma CToyH cka3an: «A cTouno Obl, MbI BCe
cobupaeMcsi yXoauTh. YHAyT BCe, 1 HA HOBOM MeCTe CyMMapHasi TipufaBKa K UX
JIOXOly COCTaBUT KakK pa3 [JecsiTh MWUIMOHOB fosiapoB». [yTdpens
NporoBopusi: «Thl BIIOJIHE COOTBETCTBYEIllb CBOEW CKBEPHOM pemnyTanun». Ho
npexxzie, yem CrtoyH yuuen, ['yTdpeHs cripocus ero, 3a CKOJIbKO OH COTJIaCUTCS



octatbcsi. CTOyH oOTBeuasn: «f BO3bMy MeHbIle, YeM MHe [Ial0T TBOU
KOHKYDeHTbI, HO He HamHoro». OHM couuMch Ha Tom, uto ['yTdpeHs Oyaer
n1atuTh eMy «80 MPOLIeHTOB OT TOro, uTo Tnpeaaokuau B Merrill Lynch».

B nmepBblii U TMOCHAeHUN pa3 PYKOBOJACTBO TPUHSIO TpeboBaHus
coOpaBilierocsi yxoquTh MeHe/Kepa Mo 3aknafHeM. Korga B koHie 1985 ropa
pacnpoCTPpaHWINChL CBefleHus, uTo JHAU CtoyHy rwiataT 900 ThICAY [0/11apOB
— HecC/IbIXaHHbIe JeHbTU [II1 Makjepa, pabortaroiero B Salomon TonbKO
YyeTBepThIN T0Jl, — OT/Ae/bl KOPIIOPAaTUBHBIX U MPaBUTEbCTBEHHBIX 00Uraluil
BbIpa3sWId KpaliHee HeyJO0BO/bCTBUe. [IpUIIOCH HAa COTHU THICAY [0JIJIapOB
TIOJHSTh ’Kaj0BaHbe APYTrMM MakjepaM To 0o0suranuysM, 4tobbl MpUBeCTH WX
JI0X0[, B COOTBeTCTBME C HOBBIM kajoBaHbeM CtoyHa. Ho otgesbl
TIPaBUTE/TLCTBEHHBIX W KOPIIOPAaTUBHBIX OO/AMraluii He MAOMYCTUIM K HOBOU
JKMPHOM KOpMYyILlKe. Takoro popa OTCTYIUIEHHWS OT IIPUHATOTO 3THKeTa He
NpoxoAAaT fapoM. «C 3TOoro MoMeHTa, — pacckasbiBaeT CTOyH, — KO MHe CTa/lu
OTHOCUTHCSI HefobpoXkenaTesibHO. Korma mMou omepaiiyiy NMPUBOAWIN K YOBITKY,
HauWHa/Ii TOBOPUTh: «Jlyuilie ObI TOTAA Janu eMy YHATU»».

dupma J0CTaTOYHO OBICTPO TMpHIILJIA K BBIBOJY, UTO COBEPIIWIA OIIUOKY,
nipuHsiB TpeboBaHusi CtoyHa. CTOW/IO B OTHOM C/lydae MHOTOKDAaTHO YBeTUUUTh
)KajloBaHbe, U He TOJIbKO BCS CHCTeMa OIIaThl, HO Y MOPSJ0K CTaplLIMHCTBA B
dbupMe oOKazanuch Mof CoMHeHWeM. [leHbru ObLTM abCOMIOTHBIM MEpUIOM
T0JI0’KeHUs1 uesioBeka B upme. Korga mMaksepy Mo 3ak/ja/iHbIM CTajv TJIaTUTh
HamMHOro Oosibllle, YeM Makjepy TI0 TPaBUTebCTBEHHbIM OOIUraIusm,
MOC/IeIHUI TIOUYBCTBOBa/l cebsi OTBeprHyThbiM. Hesb3si ObLIO [AOMYCTUTH
TIOBTOPEHUSI 3TOT0 CKaHzasa. UToObl OCTAaHOBUTH OTTOK IOHBIX TOPTOBBIX
napoBaHuM, Maiikn MopTapa Obl1 BBIHYXXK/eH TIpUOETHYTh K [UIJIOMAaTHHu,
KoTopasi, 0cobeHHO B CJiyuae C Mak/jepaMu, HUKOTZAA He [laeT CTOMb JKe
HaJ|le)KHbIX pe3y/bTaToB, KakK IpOCTble HajvuyHble. B kKoHue 1985 roma oH
yCTpOWI [iBa TMBIIIHbIX 00efa /sl CBOMX MakK/epoB C yuacTuem J[[)KoHa
I'yrdpenpa.

[TepBbIii cocTosi/icsi B JOOMMOM MaHX3TTEHCKOM pectopaHe ['yTdpeHza
«Le Perigord», rae, 1o cjioBamM OfIHOTO TypMaHa, «IOBap 3HaJsl, Kak 00X0AUThCS C
ntutieii». Cpeau yudacTHUKOB Obuii Moprapa, Kponrtanb, CTOyH U Makiep
Haran KopHbenba. «I'yTdpeH s Obi1 oueHb BHYIIUTe/IEH U KOHTPOJIMPOBA BCe
TIPOMCXO/sillee, — pacCKa3biBaeT OJUH W3 YYaCTHUKOB o0bena. — S orbpocun
COMHEHHEe B TOM, KaK XOpOILIO, YTO UMEHHO OH BO3IJiaB/sieT (pupMy». Bo BceM
octasbHOM 00e]] OKa3ascs YnucTor Karactpodoii. COMHUTENBLHO, UTOObI KTO-TO
CMOT HawIaJuThCsl BKycoM muiu. ['yTdpeHs B3sin 3aCTo/ibe B CBOM PYKH, Kak
TOJILKO OH YMeJI 3TO feiaTb. [0BOpsi 0 BO3MOXKHBIX MepCreKTHBaX, OH paccKasall,
CKOMbKO 3apabortan Moprtapa, ObIBIIMIT B TO BpeMsl OJHUM U3 AUPEKTOPOB



KOMIIaHUM, Ha akiusix Salomon, Korja KoMraHus cTasia myO/JuyHOM, ueM BBepr
ero B cMmylilieHve. Het comHeHui, uto niepes obefom ['yTdpeHs nsyuan MUUHbIe
Jlefia B TIOMCKax ToZio0HBIX (hakToB. «Mailika mobarpoBesi», — paccKa3biBaeT
OZIVH U3 y4acTHUKOB 00efa. 3ateM ['yTdppeH roHsin Boripoc 06 oruiate.

CrtoyH, kKak 00blyHO, Ob1 OTKpoBeHeH. OH ckasan ['yrdpeHay, uTo,
TIOCKO/IbKY 3aK/iafiHble TIPUHOCAT ¢upMe HauOOJIBbINYI0 TIPUOBLTb, MaK/ephl I10
3aK/IaZIHBIM 3aCTY>KUBAIOT OOJIbIIIeN T/1aThl, UeM B OCTa/IbHBIX OTAenax. «Bot
TyT-TO ['yTdpeHs 1 B3opBasicsi, — BCIIOMUHAET O/IUH U3 MakepoB. — OH 3aBest
0OBIUHYIO IIapMaHKy — Kakasi 3To uecTh paborars B Salomon Brothers u uto
borarcTBO co3faeT dbupMa, a He JitoAW». B moboM ciyuae, 3akoHunn I'ytdpens,
OTZe/l 3aK/Ja/HbIX TpeyBeSMurdBaeT CBOe 3HaueHue; M0 TMPUOLUILHOCTU OH
yCTyTiaeT fla’ke OTAesTy TPaBUTe/IbCTBEHHBIX 00Uralyi.

Bce 3Hanmu, UTO 3TO Haras JioXKb, HO CTIOPUTh HUKTO He cTan. «Hukro He
xoTes1, uToObl [I>KOH elrje Oosibllie Bbilies U3 cebsi», — pacckasbiBaeT CTOYH.
Pa3psinku 3TOT Beuep He rnipuHec. Cnenyroiuii 0ben ¢ yuactueMm ['ytdpenza u
Mak/epoB Obl1 oTMeHeH. Kax/omy ObUIO TOHSITHO, UTO OH MOXXET TOJIbKO
pacTpeBOXKUTh OosibHOe MecTo. Monozble Makjepbl TPOJO/KAIU TOKU/ATh
Salomon Brothers. B konue 1986 roga OuHau CTOyH NOpUCOEAUHWICA K
komnaHuu Prudential-Bache B KauecTBe pykoBOAUTe/IsI OTZe/a 3aK/1a/[HbIX.



I'naBa 7. CmyTa B Salomon (1986-1988)

PbIHOK oOnuraiuii ¥ JH0[u 3TOr0 PbIHKA MCKa/ld TOUKY PaBHOBecCHs, U B
TeueHWe [ByX JieT TIOC/ie 3HaMeHarenbHOro obena B «La Perigord» otmen
3akiagHbIX B Salomon Brothers mpekpatun cBoe cyijecTtBoBaHue. Makiepos,
TIOKU/IaBILIUX OTZe/, HeTPYJHO ObUIO 3aMeHUTb SIPKUMH, Ta/laHT/IMBbIMU
BBIMYCKHUKAMU JyYIlIMX OW3HeC-IIKO/ CTpaHbl. Ha Te MU/UIMOHBI [10/171apOB,
KoTophle (hvpMa CIKOHOMWJIA, OTKA3aBIIMCh COT/IACUThCS Ha TpeOoBaHUs XbIO
PyOuHa, OHa Kymnuia AKuHYy Apyrux PyOouHoB. TIpuxoquBiivie Ha 3aMeHy eMy
ObUIM TIOpa3WTeNbHO CXOAHBI C OPUTMHANIOM, HO TMPUOBIIM OHU JlaBaju
CylleCTBeHHO MeHblle. beja Oblla B TOM, YTO WM, B OTIMYME OT UX
TIpe/illieCTBeHHMKA, MPUIIIOCh KOHKYPUPOBAaThb C JyYIIMMU. BbiBilIMe Mak/iepbl
Salomon Temnepb paboramn Ha Shearson Lehman, Goldman Sachs, Morgan
Stanley, Drexel Burnham, First Boston u Merrill Lynch. Ha Yonn-crpur
IIUPUIOCh CBOeoOpa3Hoe OpaTCTBO, UeHbl KOTOPOTrO IIyTWIM, uTo Salomon
Brothers — 3To0 ux Mwunas poAvHAa, OT KOTOPOW XOpOLIO ObITh BJaseke.
[To3Bo/IMB JleCcATKaM Ta/laHT/IUBbIX MaK/JepOB MO 3aK/JaHbIM YKpPacUTb
COOTBETCTBYIOIIUE OTJe/bl IPYrux KoMiiaHuii, Salomon Brothers BbimycTtuia us
PYK pefjuariiiiee U LjeHHellllee JOCTOsTHUe — MOHOIIO/IbHOE 3HaHue.

Panbepu u Ko. sBrisiiu coboil mopa3uTesbHO 3aMKHYTYHO MOHOTIO/UIO,
1o/j06HOI KoTopoM HUKOrAa He 3Haimu B Salomon Brothers. B 1981-1985 rogax
WX e/[MHCTBEHHbIM 3aMeTHbIM KOHKypeHTOM Obl1 OaHK First Boston, HO fake oH
He Tpe/ICTaB/Isil CO00M cepbe3HOM OMacHOCTU. MepBUH YWUJIbSIMCOH, MaKJiep 10
3akagHbIM U3 Salomon Brothers, kotopeiii B koHIe 1982 roga neperten B First
Boston, BCIIOMMHAET, UTO «Mbl B TO BpeMsi OXKW/la/ii HaTKHYThCA Ha First Boston
OykBa/IbHO 3a KaXkJpiM KaMHeM. Ho Masio Toro, 4To 3To ObLIO /janeko He TakK, —
OHU Jla)Ke He 3Ha/JU TOr/la, Ijle 5TU caMble KaMHM Haxoaatcsi». OfHaKo yxe B
cepenune 1986 roma First Boston MOr rnoxBasMTbCS TIPUMEPHO TaKOHW ke [Joyied
PbIHKA UMOTEUHBIX 3aK/1aJHbIX, 4YTo U Salomon Brothers. PaHbepu He HpaBU/IOCH
BCe 3T0, U 00 3TOM OH pery/sipHo coobitjan I'yrdpeny. OH pacckasbiBaeT: «$1
BHOBb Y BHOBB TTIOBTOPSIT eMY: «/I>KOH, ThI IPO/jaelllb TEXHOJIOTHUIO 1 TI0/TyJaelllb
B 00MeH CTeKJISIHHbIe OyChI»».

Yonn-cTpuT BCe paBHO HU TPY KaKWX 3Be3[jaX He J0MyCTuiaa Obl, UTOOBI
Salomon Brothers eguHoMMuHO OT/lanBaa PHIHOK 3aK/IafHbIX. 3aK/IafHbIe ObLTH
HACTO/MBLKO TIPUOBLIBHBI, UTO Apyrye (GUPMbI Halllii Obl CBOM MOAXO/ K PBIHKY,
HO Halla coOCTBeHHas TIOUTUKA YCKOpWIa JTOT Tipoiecc. Maksepsl,
yxoguBire u3 Salomon Brothers, npruHoCHIM Ha YO/I-CTPUT He TOJIBKO YMeHHe



TOProBaTb W TOHMMaHWe pbIHKA, HO W TIOJIHBIM CIUCOK K/IWEHTOB (HPMBIL.
Teriepp y Mak/iepoB TIOSIBUICSI MUMOJIETHBIA CTUMY/ 3aHSAThCS 00OyueHHEM
PBIHOYHBIX [lypajieeB: CTOUT OOBSCHUTH TAaKOMY, CKOMBbKO OH TieperiauMBaeT
Salomon Brothers, 1 oueHb BO3MOXHO, YTO OH CTaHEeT TBOMM KJIMEHTOM.

®upme Salomon Brothers yTeuka ymeHnuit u uHbopmaiuu o6oiiach, mo-
BUJIUMOMY, B COTHA MUJIMOHOB [I0JI/IapOB. B mepuo/, cTaHOB/IeHKS 3TOTO PbIHKA
UToTeuHble 00/Mrauu ObUIK MPUOLUIBHBI, TTOTOMY UTO UX MOXKHO OBIZIO KYTTUTh
TI0 OJJHOM 1IeHe U TIOYTU HeMe/JIeHHO Mepenpo/iaTh 1o O6osee BbICOKOW. Makiiep
nokymnan obnuraimio y CbOepbanka B Kan3ace 3a 94 u meperpopaBan ee
Texacckomy Cbepbanky 3a 95. K Hauany 1986 rpaa HaBap cTas MeHee T'YCThbIM.
Maknep miatun 3a obnuraiuio 94,5 1, ecv eMy Be3Jsio, MOT TIONYYUTh 3a Hee
94,55. Maukn Moprapa paccka3biBaeT: «Ha cBoux 3KpaHax Mbl MOIVIU
HabMo/aTh 3a pe3ysbTaTaMyd paboThl HAlMX ObIBIIMX Koster (u3 Salomon
Brothers). JIubo Mbl y3HaBa/M OT HaIIUMX K/IWEHTOB, UTO OHU WUMeNU [efio C
HuMU. ChenKy Hauvaau yIUibIBaTh M3 HAIIMX PYK, U TIPUIVIOCH YMEPUThb
coOCTBeHHbIE areTUThD».

K koHnity 1985 rofia oTzesbl 3aKIaIHBIX ApYyrux (GUpM Hadyaiu my0OauKoBaTh
pekiamMHble 00bsiB/ieHusi B «Wall Street Journal». Ha peknamHom muctke Drexel
Burnham 6b111 M300pa>keHbI IBOe MY>KUMH Ha TaHjeMe. Briepesnu ene KpyTui
re/ja/iv TOJICTSK, U3HeMOTaroIUM OT YCTaJIOCTU. 3aZiHUM BBIIVISIAbIBA M3-3a €r0
IJ1eya ¥ OTYasiHHO KPYTWJI fefanu. Bo3mokHO /v Takoe? «/la, — orBevyaeT CTUB
Ixo3ed, B kabuHeTe KoToporo B Drexel 1o cux mop Ha CTeHe BUCUT Ta3eTHas
CTpaHWYKa C 3TOM peK/aMol, — TOICTIK — 3T0 JleBu». Peknama Merrill Lynch
n3zobpaxasa cocTsizaHuMe [ByX KaHO3. KoMmaH/y OfHOUM COCTaB/s/id TyYHbIe
TOJICTAKY, TPebIfbl B [Ipyroil ObUIM MYCKY/IUCTHI U TIOATSHYTHL. BTopas jofka
TOJILKO Ha HeCKOJILKO /IFOMMOB OTCTaBasia OT TIepBOi 1 BOT-BOT ZI0/KHA Oblia ee
oboiitu. Bropast n1ozka onuiierBopsiia pupmy Merrill Lynch, a Tosnctsikamu, Kak
3Ha/IM BCe Ha YO/I-CTPUT, ObLT OTAes 3akaafHbix Salomon Brothers. Moprapa,
cuzis B cBoeM KabuHete B Goldman Sachs u BcmomuHast o pa6ore B Salomon,
roBopuT: «[1vka mpuOBLTLHOCTU MBI JoCcTUIIH B 1985 rogy».

[Manenve Panbepu U Ko. ObLI0O HACTOMBKO OBICTPBIM M TOJIHBIM, UTO
HEBO3MO)XHO TIpUMMCaTh 3TO BJMSIHHUIO KakKOro-TO OAHOrO (pakTopa Bpoje
berctBa MaksiepoB. Heckonbko CWi  OJHOBPEMEHHO  CMOCOOCTBOBA/IM
pa3pyllieHnto ux MoryiectBa. OfHON U3 Takux cui ObUT caM PBIHOK, KOTOPBIM
TIDUHSJICSL YCTPaHAThb HepaBeHCTBO Mexay Panbepy u Ko. U ocTtanbHbIMU
L[eHTpaM{d  Ofepaluii ¢  WUMoTeyHbIMH  obsuratmsmu.  [IpenecTHyro
Hed(PPEeKTUBHOCTh UIOTEUHBIX OO/Uralyi, Ha KOTOPOW [O/Tr0 HaXUBasiach
dupma Salomon, ycTtpanwiu obecrieueHHble 3asoroM obsurauuu (CMO).
N306peTenHbie camoii ¢upmoit B 1983 romy, oHu Tosmbko B 1986 ropy cranu



JIOMVHUPOBATh Ha PbIHKe 3aK/ajHbIX. IDOHUYHO TO, YTO OHU JOCTUI/IM UMEHHO
Toro 3(Qekra, Ha KOTOPbIM pacCcuUTbiBal PaHbepu: 3ak/jafHble Ha >KUAIUIIA
CTa/ii HamMHoro Oosiee TMOXOXXM Ha Bce [pyrve BUbl obnurauuii. Ho B
pe3yJ/ibTaTe 3TOr0 CXO/[CTBA U MPUOBLTBHOCTb UX CTajla HU)Ke — TaKoM e, Kak y
TIPOUMX OOTUTaLv.

Jlappu @uHK, TrnaBa oOTAena 3aknagHbix B First Boston, koTopbii
y4yacTBOBa/sl B co3faHuy nepBbix CMO, cuvraeT MX HapaBHe C MYCOPHBIMU
oO/MralisiMi camoi Ba)KHOW HOBUHKOW (DMHAHCOBBIX pPLIHKOB 1980-x rojoB.
Ecnu 3Ta oLleHKa U npeyBesiiyeHa, To caMyro Masioctb. CMO B30pBa/y IJIOTUHY
MeXX/ly HeCKOJIbKUMHU TPU/UIMOHAaMHU [0J/1/IapOB, MCKaBIIMMHU BbIXOJA Ha PBIHOK
JKAJIMILIHOTO ~ CTPOUTENBbCTBA, U MOYTA [JBYMs TPWIIMOHAMMU [0J/IJIapOB
3aK/IajHbIX Ha JKWible [0Ma, KOTOpble HyXAa/iuchb B uHHBectopax. CMO
YCTPaHW/IM IJIaBHbIM HEJOCTAaTOK WITOTEUHbIX 3aK/aJHbIX, MeLlaBLIWKA BCEM U
KaX/I0MY, 3a UCK/IoueHreM cOepOaHKOB M /lecsiTKa aBaHTIOPHO HACTPOEHHBIX
OIepaTopoB PbIHKA JleHer: KTO CTaHeT CCY»KaTb [JeHbI'M, He 3Hasl, KOrJa MOJyYuT
ux 0bpaTHO?

Yrtobsl coszgate CMO, Obii cobpaHbl OObIUHBIE UMOTEUHbIe OOIUraIUH,
BbINyleHHble «/[>XKuHHU Mb3i», «D3HHM Msi» U «Ppenau Mak», Ha CymMMmy
COTHU MWIIMOHOB [I0/I/IapoB. OTH obsuraumy ObLIM OTZaHbl B TpacT, B
J0BepuTe/ibHOe yrpaBieHWe. TpacT BbIMJIauMBa/i BiaZiesibliaM  oOauranui
oripefie/ieHHbIN TIPOIeHT. Biafenblibl obmuranyii MoMyuyrdIv  CepTU(UKATHI,
TIOATBEPKAAMOIIe UX COOCTBEHHOCTb. ODTU CepTU(UKATHl U TIPe/|CTaBIsSIOT
co6oit CMO — obecnieueHHble 3a710roM oburaiiuu. [Ipu 3ToM cepTuduKaThl He
ObLTM BCe OAWHAKOBBIMHM. Bo3bMmem Tumnuudbli CMO Ha 300 MH/ITHOHOB
JonnapoB. Ero pgenmdar Ha Tpu TpadHiua, Wik nopuud, 1o 100 MUIMoOHOB
fomnapoB. Ilo KakzaoMy TpaHIly WHBeCTOpam II0JIaratOTCsl IIPOL{eHTHbIe
BblTIaThl. HO TONBKO Biiaziesiblibl 1I€PBOrO TPaHIlA IMOy4aroT BCe BBIIIATHI 110
OCHOBHOM CymMMme KpeauToB, cocTaBuBlIMX 300 MWUIMOHOB [10/1apOB,
OTAQHHBIX B TPACT WIOTeUHbIX obOnuraiuii. Bsaziesblibl BTOPOro TpaHIlia He
UMEIOT HMKAaKUX BBIIJIAT 0 TeX TIop, TOoKa He OyAayT TioralieHbl Bce
o0si3aTe/ibCTBa IO TMepBOMy TpaHily. M Tombko Korjja OyzyT 3aBepilieHbI BCe
pacyeTsl 110 IepBOMY M BTOPOMY TpaHILlaM, HAYHYTCS BBIIIAThI [10 TPeTheMy.

PesynbraT ObIT TOT, UTO OTHOCHUTENBHO CPOKA >KU3HU TPAJUIIMOHHBIX
UTIOTeUHbIX OOnUraiuii CpoK J>XM3HM TIepPBOr0 TpaHIlla ObLI COKpailleH, a
TpeTbero — pacTsgHyT. C W3BeCTHOU CTelNeHbI0 JOCTOBEPHOCTU MOXKHO OLIEHUTD,
YTO CPOK >KU3HU MEepPBOro TPaHIlla COCTaBUT He Oosiee TISITH JIeT, BTOPOTO — OT
CeMH [0 MATHA/LIaTH, a TPeTbero — OT MATHA/ALIAaTU 10 TPU/LIATU.

Terepp MHBECTOPHI HAKOHEL[-TO MOIVIU IIPUMEPHO OLIeHUTb CPOK /[0
roraileHrss CBoux KpeaurtoB. bisarozaps nossiaeHvto CMO pes3sko BBIPOCIU



YKCJI0 UHBECTOPOB U 00beM oriepaiiyii Ha PbIHKe UMOTeuHbIx oburaiuii. beiio
coBepIlleHHO 0ecriosie3HO yroBapuBaTb MeHeJKepa TIeHCHOHHOTO (oH/Ia,
UIIYIIero TMoJXO/sIIe [10/Jr0CPOYHbIe OOMWraluu, BJOXKUTHCS B 0bOuraruu
«®penau Mak», KOTOpbie MOTJIM 3aripOCTO OBITH MOTallieHHbIMU Ha3aBTpPa, HO He
COCTaBJISIO TpyZa npozarb emy tpetuit TpaHili CMO. Vimest yBepeHHOCTb, 4TO
TIpek7ie, YeM OH TIOJYyUYMT TiepBbie BBIMJIaThl M3 TPacTa, TOMY HY)KHO OyeT
orgate 200 MWIIMOHOB [O/UIAPOB IO 3aK/JaJHbIM Ha JKWIMIIA BiajesibLiaMm
MepBOro M BTOPOTO TpaHIeW, OH MOTr CraTh CIOKOWHO. OddeKkT Obin
riopasuresibHbIM. B vtoHe 1983 roaa, korga «®penau Mak» BbITYCTH/ TepBbIe
CMO, amepuKaHCKWe TMeHCUOHHble (OHAbI Bafenu akTuBamMud Ha 600
MUJTMAPJOB [0/i71apoB. Hu 1ieHTa W3 3TUX JieHer He ObLIO BIOXKEHO B
JKUMUIIHbIe 3akaagHble. K cepeauHe 1986 roza meHCHMOHHBIM (DOHJaM yrke
npuHagnexxamu CMO Ha 30 MwuiMapzoB [0/U1apOB M 3TOT TaKeT TMPOJOJDKal
obictpo pactu. CMO OTKpbUIM Tak)ke JO0pOry WHOCTPaHHBIM HHBECTOpaM,
KOTODbIM  aMepUKaHCKWe [OMOBJaJesblibl  Ka3aJuWCh I[IpUBJIeKaTe/bHbIM
obrektoM. B 1987 romy mnoHmoHckuii odguc Salomon Brothers mpogan
WHOCTPaHHBIM 0aHKaM, MCKaBIIUM TPHUOBIIBHBIM BapUaHT KPaTKOCPOUYHOTO
BJIOKeHUs1 feHer, nepBbid TpaHii CMO Ha cymmy 2 MuMapza JoJIapoB.
M CTOUHMKOM HOBBIX JieHer ObLTM WHBECTOPhI, KOTOpbIe TpeX/e HUKOorJa He
CBSI3bIBAJIMCh C WUTIOTEYHBIMM OO/IATAI[UsIMU, TIPEJTIOUNTass UM KOPIIOpaTUBHbBIE
Wi rpaBurenbCTBeHHble. C utoHsa 1983 roga mo sHBapsr 1988 roga yosui-
CTPUTOBCKME HWHBECTUIIMOHHble OaHku mpoganu CMO Ha 60 MummMapzioB
J0/I71apoB. DTO O3HAuaeT, YTO 3a MSTh JieT Ha (PMHAHCHUPOBAHUE >XUIUIHOTO
crpoutenibctBa B CIIA moctynuio 60 MuiMapzoB J0/171apOB HOBBIX [i/Isl 3TOTO
DbIHKA JIeHeT.

CMO, kak u umwobasi apyras WHHOBalWsl, O0ecreuus v 3HauUTeTbHbIe
npuObIIM 711 CBoux co3zarenieli — Salomon Brothers u First Boston. Ho
ofHOBpeMeHHO TmosiBieHMe CMO HW3MeHWI0 COOTHOLLIeHWe CIpoca |
TIpe/IJIOKeHUsT Ha PbIHKe 3aKJ/1a/IHbIX, TO eCTh JIMKBUIUPOBAJIO YCJIOBHUS, KOTOPbIe
oboraimia/ii MHOTUX TOPrOBLeB oOOnuraiusMu. Y Mak/aepoB HUcye3sa
BO3MOXKHOCTb Ha)KMBATbCsl 3a CUeT JelIeBU3HbI 3aK/aJHbIX, KOTOpble CTOW/IU
HEeZIOporo u3-3a OTCyTCTBUS mokyrareneir. Cnacubo CMO, Kk 1986 rogy Ha
pbiHKe OBbI0 MHOXXECTBO TIOKyraresieid, U 3TO CWIbHO CHU3WIO TIPUOBLIb
MHBECTOPOB, pabOTaBIIMX C UIOTEUYHbIMU ObOnMraiysMu. BriepBble B UCTOPUU
3aK/iaiHble 0Opeu HaCTOAIIYIO LIeHY.

CnpaBemyivByto 1jleHy Ha CMO pBIHOK YCTaHOBW/I C OIVISIAKOW Ha
KOpIIOpaTBHbIE U MpaBUTE/IbCTBeHHbIe obnuraiuu. [Ipoiieaypa He OT/MYasach
CTPOrOM palMOHA/IbHOCTBIO, MOCKOJIBKY BCe ellle OTCyTCTBOBaja TeOpeThueCcKas
Ga3a [7s1 JeHe)XHOW OLleHKW TIpaBa /IOMOB/ajieNiblieB Ha /JOCPOYHBIN BBIKYII



3aK/IaZIHON, HO PBIHOK ObUI y)Ke /[0CTaTOUHO BHYIIUTe/eH M0 pa3Mepy U MOT
JaTb CBOe OTpeJie/ieHre TOro, YTO TakKoe pa3yMHasi WM CrpaBe//iiBasi lieHa.
LleHbl OOBIYHBIX UIMOTEUHbIX ObOsurauuii Oosibllle He MOIIA  T/IaBaTh
TIPOM3BOJIbHBIM 00pa3oM, MOTOMY UTO TeTepb OHU ObLIM TPUBSI3aHbI K PBIHKY
CMO npyMepHO Tak ke, KaK 1jeHa MYKU TIPUBsi3aHa K PbIHKY xyie0a. PasymMHOCTb
1eHbl Ha CMO (KOHeYHbIM MPOJYKT) Tpe/rosaraja pa3yMHOCTb LieHbl Ha
00ObIuHBIE UTIOTeUHble 0OUralu (cbipbe). Terepb UHBECTOPBI MOTJIA COCTaBUTh
TIpe/iCTaB/IeHre O TOM, KaKoM ZI0/KHA ObITh 1leHa Ha UToTeuHble 0buraluu. JT0
COKpaTW/I0 MpUObIIbL OT SKCILTyaTalluM WX HeBeXXecTBa. MUp W3MeHUJICS:
Maksiepel Salomon Brothers 6osbllle He MOrIM TOKyMaTh OOJUTAUM  TIO
JBeHa/illaTh, a T[OTOM BIApUBaTh WX PBIHKY IO /[BajilaTb. Tereph IieHY
oripefie/isii PhIHOK, U MakK/iepaM (PUpPMbI TIPUILIZIOCH TIPUCTIOCAO/IMBATLCS K ITOM
HOBOM peasibHOCTH.

[Tocne nepBbix BbimyckoB CMO MjafioTypku u3 cdepbl UCCAeI0BaHUS U
TOPTOBJ/IM 3aK/IaZHbIMU OOHapY>KWUIM Bpojie Obl GeckoHeuHoe uMC/Io CriocoboB
Hape3aTb 3ak/iajHble U urpatb umMu. OHU cozganu CMO c TSATBIO U C IeCSThIO
TpaHiiamMu. OHU pacIlenuav My 3aK/IafHbIX Ha KWIKIIA Ha MY/ TPOLIEHTHBIX
TiIaTeXXel U Ty MorailieHusi OCHOBHOM CyMMbI KpeauTa (u3BecTHbI Kak 10 u PO
— TOJIBKO TIPOLIEHTHI U TOJBKO OCHOBHAsi CyMMa) U CTaji TPOAABATh 0XOZ, 10
KaXX/IOMY IyJy KakK OT/ie/ibHble MHBeCTUIIMOHHbIE UHCTPYMeHThI. [loMoB/iaziesnel]
000 BCceM 3TOM He BeJia/l, HO ero MpOIeHTHbIe T/IaTeXU T0 3aK/IaJHOW MOT/IH
MOCTyMaTh (GpaHIy3CKOMY CIEKY/ISTHTY, a ero IJIaTe)XKu B CUeT OCHOBHOU CyMMbI
— CTpaxoBOW KOMIMaHud B Mwuiyokd. U uToObl [JO0BecTH 3Ty (DMHAHCOBYIO
aJIXMMUIO [0 TIpeiesioB MPUYYA/IMBOCTH, Yo/uI-cTpuT TacoBania [0 u PO u onaTe
CK/JerBajia UX BMeCTe, CO3/laBasi 3aK/a/iHble, HUKOTJa He CyIll[eCTBOBABIIIME B
peasibHOM wMmupe. Tak, 11-TIpOlleHTHbIEe TUIaTEXXU B CUET TIPOLIEHTOB TIO
KoHJoMUHUYMY B KamudopHuu Mornu ObITb CK/leeHbl C TijlaTeXaMU B CUeT
OCHOBHOM CYMMBbI Kpe/iTa IO >KW/IUIAM B JIyU3UaHCKOM TeTTo, U — Xor! —
BOT BaM HOBbIH BUJ, obnuraiuii. Kpeonbckre HoBoit Opbl.

3ak/aZiHBIMM  HauaJl TOProBaTh B VIVIOBbIX 3aberajsioBkax U B
cyriepmapkeTax. C pOCTOM 4MC/ia TPOWU3BOAHBIX WHCTPYMEHTOB MHOXKU/IOCH
YUC/I0 TIOKyTiaTesiell. Y KpyMHeMIUX ToKyraresneli — cOepOaHKOB — uacTo
ObUIM OueHb crielduueckue 3anpockl. OHU XOTeM PACcTH CBepX OTrPAHUYEHUM,
yCTaHaB/IMBaeMbIX BalIMHTTOHCKUM CoBeToM DejiepasbHOr0 OaHKa XXKUIUIITHOTO
KpeauToBaHus. OHU Beld TIOCTOSTHHYIO OopbOy 3a TO, uTOOBI OBITH Ha IIar
BIepe/]i  BAIIMHTTOHCKUX  DPeryIvpOBIIMKOB cbepbaHkoB. MHorue u3
n3o00peraeMbix Salomon Brothers «HOBBIX MHBECTUI[OHHBIX UHCTPYMEHTOB» He
ObUIM TIpelyCMOTPeHbI TIpaBWIaMK peryaupoBaHusi. COepbaHKd He 00si3aHbI
ObUIM TIOKa3bIBaTh WX B OasaHCe, YTO OTKPBIBA/IO BO3MOXKHOCTH JIJIsi POCTa CBePX



yCTaHaB/IMBaeMbIX  3aKOHOM  OrpaHhueHrd. B HeEKOTOpeIX  Ciyuasx
e/IMHCTBEHHBIM [JOCTOMHCTBOM HOBOT'O WHBECTULIMOHHOTO TIPOAYKTa OBLIO TO,
YTO OH OTHOCWJICS K UMCJTy «BHEOA/IlaHCOBBIX aKTUBOB.

Yrobbl 060lTH HOBbIe (DOPMbI peryivpoBaHUs U TPUB/Ie€Yb HOBBIX
WHBECTOPOB, PBIHOK Jiesianicsi Bce Oosiee 330TePUUHBIM U CAOXKHBIM. HOBUHKU
TIOSIBJIS/TUCH TIOCTOSTHHO, U BpeMsi OT BpeMeHU PaHbepu Hen30eXXHO OKa3bIBasICs
He B Kypce. Hy a Briciiiee pykoBozicTBO Salomon Brothers Hukorza u He 0661710 B
Kypce. B culy 3TOro TOpProBbIMU PUCKaMH YNPAB/ISAIU, 10 CYLIECTBY, JIFOAU C
Y/IULIBI, TOMBKO Tapy MecslleB KakK Mocje yueOHbIX KypCOB, KOTOpbie B CUJIy
o0cTosiTenibCTB 3HaMU O 8-mpouieHTHBIX [0 «/xuHHU M>3ii» Gorblile, YeM KTO-
mibo eme B ¢upme. B ToM, uTro Ha YO/II-CTPUT HOBUYOK HEOXKUIAHHO
OKa3bIBaeTCsl 3KCIepTOM, He ObLJI0 HUYero 0cob0 CTPaHHOTO, TOTOMY UTO
COOTBETCTBYIOIIME OO/MUrald MO ObITh M300peTeHbl TOJMBKO 3a Mecsl] [0
Toro. Korja moCTOSTHHO TIOSIB/ISIFOTCSI BCe HOBble (PMHAHCOBbIE WHCTPYMEHTHI,
BAUSIHUE U OOraTCTBO IOCTAIOTCS CaMbIM MOJIOZBIM, UTO Mbl U Habromanu B
1980-x romax, B mepuof OLICTPBIX HM3MeHeHU. Mosiofble MO3TH C Pa/ioCThIO
XBaTarTCd 3a BO3MOKHOCTb 3HaTb UYTO-TO TakKoe, B UeM ero HauyajbCTBO He
TIOHUMaeT. 3peJibie JIFoAU ObUTM CJIMIIIKOM TIOTVIOIIeHbI HaBe/leHHeM MOpsiiKa U
He I10CTeBav 3a HOBUHKaMU.

K 1986 rony Panbepu c ronoBoi yiien B yrpaB/ieHUe Jefnamu (PUpMbI, Tak
yTO JAaXke 3a pabouyuvM CTOJIOM B TOPrOBOM 3ajie ero Bujenu penko. U 3To, B
00I11eM-TO, OueHb yCTpauBaj0 OCTa/JbHbIX MakjiepoB. He To uToObl OHU He
mobunu JleBu. I[Ipocto korma meHemkepbl — JleBu u Maiikn Moprapa —
3a/lep’KUBa/IMCh B 3ajle, OHU HEeM3MeHHO HauWHa/M Jie3Th B Jiesia MakaepoB. OHu
yKa3blBa/id, UTO CJ/iefiyeT JejiaTh, a Uero JiefiaTb He Ha/lo; OHU TpeboBamu
JleTa/IbHOTO OOBsICHEHUS], TIoueMy ObI/IM KYTUIeHbI 3TH obsuranuy, a He Te. Kak
paccka3biBaeT CerofiHs OJWH W3 MaKJ/IepoB, «3auacTyl0 y Tebs TIPOCTO HeT
pa3yMHOro oObsSICHeHUsI JJis1 KaXK/I0M 1o3uiiuu. VHoT/Ia ToKyTiaelb 0bauraiuy,
MpoCTO uTOOBI y3HAaTh, YTO U Kak. VI HUKOMYy He HY)KHO, 4TOObI KTO-TO
pacxaykuBasl BOKPYT U pacCrpaliusasl, YTo U [oUeMy».

HeynvBuTenbHO, 4TO MeHepKepbl IIpUAyMasid, KaK OTBaJuUTb CBOe
Hauya/JIbCTBO OT TMOMBITOK peajbHO YeM-TO YIIpaB/isATb. IlepBbIi 3aroBop
BCKPbUICS Kak-TO B arpese 1986 roga, korga PaHbepu pemuwsi, 4To HY>KHO
yAenuTh BHUMaHWe CBOUM MaksjepaMm. PaHbepu TOSIB/I/ICS Ha paboueM mecTe
pPaHO yTPOM, HO XWUTpble MakKJ/ephl Je/ialyd TaK, YUTO OH OKa3bIBa/ICA IPUKOBaH K
CBOeMy CToJTy. B mepBbiii IeHb OHU CIPY3W/IU Ha ero CTo Bce Oymaru, KOTopbie
cvormu  cobparb. Panbepu mipubbl B 7 yTpa, yBUZET 3TOT UY/[OBUILIHBIM
Oecriopsi/IoK U B3bSIPUICS.

— Kro s3t0 cpenan? — cmopocun OH, obpaijasick B TIPOCTPAHCTBO.



Maksepsl, yXMbUISSCh, TOJIBKO TTOKUMaJIU IIe4aMH.

Ha BTOpoe yTpo Mak/epbl BBITALIWIA OINOPHBIA IITAUPT U3 €ro
Bparrjarojerocs kpecsia. Korga oH yrpom ces 3a CTOJI, KPecjio pasBaauioch, U
OH TPOXHYJICA Ha I10JI, YyTh He TOBpeJuB CIWHY. [IoKa OH pyrajacsa U CTOHaI,
OOIIMMH YCUIUSIMH YAA/IOCh BBITAIL[ATL €ro U3-TI0f], CTOJIa Y TTOCTaBUTh Ha HOTH.
B stor pa3 oH cnopocun [I'AHTOHa, KTO OTKa/jbiBaeT 3TU LIYTOYKU. TOT
1300pa3su MojiHoe HeBeJjeHue.

Ha TpeTuli [eHb Mak/jaepbl YCTaHOBW/IM CHJIEHbe €ro Kpecsja Ha TaKylo
BBICOTY, UTO Korjga PaHbepu B3rpomMo3au/ics Ha CUAeHbe, TO yIiepcs KOJIeHAMU B
AUK cTos1a. OH npulles B IpOCTb.

— Mars ero, /I>KOHHU, S XOUYy 3HATh, KTO BCe 3TO BBITBOPSieT, — CKas3aJ/l OH.

— JlagHo, JleBu, — otBeTun I'AHTOHA, — AyMaro, uyTo Maiiki [Moprapa]
TIPOCTO He JIOOUT, KOTZIA Thl 3/1eCh KPYTUILLCA. [PaHbepu fo/mkeH ObLT ObI cpa3y
JloraziatbCs, YTO 3TO JIOXKb, MOTOMY uTO MoOpTapa HUKOI/Aa He TOABJIA/ICA Ha
paboTe paHbliie 8 yTpa, Tak uTO MPOCTO (PU3NUECKH He MOT ObITb BUHOBHUKOM. ]

— Uro, math ero, oH 0 cebe aymaeT? — Bompocun PaHbepu, mocse uero
BBIBEPHY/I HAa CTO/1 MopTapbl BCe KOP3UHBI [I/I1 MyCOpa, KOTOpPble CMOT HAaWTH, —
KOMITbIOTEPHBIE pacrieuaTkyd, O00epTKH OT uu30yprepoB, BCSKHE OTPBI3KH,
00beIK| U MPOUrii Mycop.

Maksepsl, JeMOHCTPUPYS MOPAJ/IbHYIO MOAAEPKKY, OXOTHO MOMOTraau eMy
Y TalllWM MYCOp W3 BCeX YIJIOB TOProBOro 3taxka. Korga zeno ObLI0 caennaHo,
cton Mop-Tapbl Obl1 TorpebGeH T0[ Uy[OBMIIHON Kyued Mycopa. «Jlake B
TeaTpe He cCMOrid Obl BCe TaK XOpOIIO COIJIAacOBaTh BO BpeMeHU, —

pacckasbiBaeT oueBHjell. — Kak pa3 korga 06037eHHbIN JIeBU BBIXOUI uepes
OfHY [Bepb TOProBOro 3aja, B APYILyX0 BXOAWI HUYEro He I10/03peBarollinn
Moptapa».

Korzma oH yBuzien CBOM CTOJI, 3aBajleHHbIM OMEP3UTe/IbHbIM XJIaMOM, €ero
peakiusi ObUla TOYHO Takol >Ke, KaK y PaHbepu: Heme[|/leHHas U >KeCTOKasi
MecTb. OH Tak ke o6epHysics K [I'AHTOHa C BOIIPOCOM:

— Jlepoi1 [Tak 3Banu [I'AHTOHA], 1 cepbe3HO, KTO 37leChb pa3BjeKascs Ha
MOeM CToJie?

— Maiiki, bor cBugerens, 3T0 Bce JleBu, — mpaBAuBO OTBeTUI [ AHTOHA.

Moprapa 6bin1 youT. PaHbepu Oblnl eAMHCTBEHHBIM 4YeJIOBEKOM, TIPOTUB
KOTOporo oH 6bi1 GeccusieH. 37101 U MO/laB/ieHHbIN, OH yIlles B CBOM KaOMHeT Ha
42-m STaXke W [0 KOHLA JHSA OTTyja He TosB/sicd. «HakoHel-To BOLapuioch
HeKoe 11o/jo01e Mupa», — MeTaHXOJTMYHO OTKOMMEHTHUPOBAJT CUTYALUIO0 OfIVH U3
MakiepoB. I xotss Moprapa B KOHLIe KOHLIOB BEpHY/ICS 3a CBOM CTO/ Ha
TOProBOM 3Take (Tocie TOro, Kak Makiep Meiicon ['aynT ouuctwn ero ot
Mycopa), PaHbepu Tak 1 He MOSIBU/ICS. Mak/iepbl ObL/TU BIIOJIHE yIOBIETBOPEHBI.



B Tom mecsite, B anpesie 1986 roza, oTen 3ak/iaZiHbIX TOTepsi JieHer Oosbliie,
yeM Korja-iubo Tipexkie, — 0 pa3HbIM OljeHKaMm, oT 35 [0 65 MWIIMOHOB
nomiapoB. [ToTepu 3TU Mak/iephl 3aKpbiBaiv NMPUOBLIBIO, TIPUTIPSITAHHONW UM Ha
yepHbId JleHb. [IpuOBLTE OHU CKpbIBAM C TOMOIIBI0 HCKYCCTBEHHOTO
3aHWKEeHUsT CTOMMOCTM OOnuraiuii B yYeTHbIX >KypHasiax. PyKoBO/CTBO
KOMIIaHWHU Jlake He 0ra/ibIBaioCh HA O YeM TaKOM.

[Tnoxue BpeMeHa HaCTa M He TOJBKO JJIS1 OTJe/Ia 3aK/1aZiHbIX, HO U JIJIs1 BCeM
dbupmbel. 1986 rox Obin HeymauHbiM, HO 1987 rop ObIT elle Xyke: JTOXOZbI
repecrtajd pacTH, a pacxodpl BbIPBAINUCH U3-TI0f, KOHTpOjA. IIbITasch
BOCCTAHOBUTb YIIpaB/IsieMOCTb, ['yTdpeHJ B3siACsS 3a aJAMUHUCTPATMBHOE
TBOpuecTBO. [losiBusicss CoBeT aupekTopoB KommanHuu Salomon Brothers, B
KOTOpBIM BOLUIA TI/IaBHBIM oOpa3oM ObiBiive Maksiepbl. Hazg  CoBeTom
JUPEeKTOPOB BO3HUK ellle OfUH HOBBLIM YDPOBEHb yIpaBjieHUs — «KaOuHeT
nipefcenaresisi». Unenamu cBoero kabuHera ['yTdpens Ha3HaUMI ABYX OBIBIINX
MakK/IepOB M OAHOro ObIBIIEro rpojiaBlia obsuranuii: Jleeu Panbepw, Bumia
Boiita u Toma Illtpayca. Ilepes KakabiM Oblja TOCTaBleHAa OHA U Ta Ke
3afiaya: 3a0bITh 00 y3KOBEJJOMCTBEHHBIX 3aboTax U [ymaTb TOMBKO O
TIpo1L[BeTaHuM (PUPMbI B 1jesioM. [JuBHas Oblia uziess u oueHb borarasi.

«Y MeHsl eCTb TeOpus Ha 3Ty TeMy, — pacckasbiBaeT JHAU CTOyH, CUJA B
cBoeM KabuHete B Prudential-Bache Securities. — Jlyuiiiux cBoux [100bITUMKOB
Yonn-cTpuT fenaer MeHe/kepamu. Eciu  Thl  yMeelllb TOpProBaTh, TeOs
HarpakJaloT U Jle/laloT MeHemkepoM. Jlyurme [goObITUMKH GecriolagHbI,
KpaiiHe 4ecTO/IFOOMBBI, @ UacCTO ellle HeBPOTUUHBI W TapaHOW/abHbl. JTHUX
MIOfeN [lenaroT MeHe[KepaMu, U OHM HauWHAlOT BOeBaThb MexAy coboii. He
OCTaeTCsd JpPyrovl OTAYLUWHBI JJjIs1 UX CBUPeNbIX MHCTUHKTOB. PaHbllle BCe 3TO
HaXO/JW/IO BbIXOJ Ha PbIHKE, a Terepb 3TOT KaHas /it HUX 3akpbIT. OOBIYHO OHU
He TOZSITCS Ha POJib MeHekepoB. [10/I0BUHY U3 HUX MPUXOJUTCS BbIOpAChIBaTh
Cpasy ke, HACTOJIBKO OHU HUKYy/a He rogarcs. Ele yeTBepTh JIMIIAOTCH HOBBIX
TIOCTOB B pe3y/ibTaTe WHTPUT. HaBepxy ocTaloTcs camble Ge3kanocTHbie. BoT
OTKYy/la LIMK/IbI Ha YOJIJI-CTPUT, BOT moyemy ceiiuac pymmtcsi Salomon Brothers
— 0e3KanoCTHbIe MHOU TYOST [1e0, HO OT HUX He U30aBUTLCS PaHblile, Yem
PYXHeT BCe».

Hu panst koro B ¢upMe He ObLIO CEKpPeTOM, UTO B KabuHeTe TipejcezaTesis
HeT elWHCTBa. JTO ObUIM TMPOCTO TIPEJCTaBUTENM TPeX BPAXKAYIOIIUX OIOp
kpeauta. LlITpayc nipeacTaB/iss OT/e MpaBUTeIbCTBEHHBIX 00Mvraiuii, Boit —
KOpIIOpaTUBHBIX, a PaHbepu — uroteuHbix. [1o cioBaM ofjHOTO U3 pabOTHUKOB
OT/ZieJia TIPABUTETLCTBEHHBIX O0/IUralvii, «MOYKHO ObLIO TIPUHA//Ie)KaTh K OHOU
u3 Tpéx cemeit — IlItpayca, Botita unu Panbepu. Maso KTo ObL1 BXOXK O07blie
yeM Ha OJHY TePPUTOPUIO».



['maBHOUM mpobnemoli Oblla BOMHCTBEHHOCTh KOH(IMKTYIOIIUX CTOPOH.
Unenbl kabuHeTa Tipefcesartesis Beau cebsi, Kak 3/olve KOTbl. PaHbepu
otr3biBasicst 0 Tome IlITpayce Kak 0 «HaJlyTOM MPUAYPKE, Y KOTOPOTO B YKU3HU He
ObIJIO HU OZIHOM COOCTBEHHOM Wjjen». buina Boita 0OH cuMTan «BeMUYalIiimm
WHTPUTaHOM, He CrocoOHbIM 0e3 TallHOTO yMbIC/Ia U C/IOBEUKa CKa3arb.
Hacrosiuii ve3yut». Ho ero MHeHWe O Kojuierax ObIJIO TIOUTHU TMPOSIB/IEHHEM
JIOSTBHOCTH T10 CPaBHEHHUIO C TeM, KaK OHM OT3bIBaJMChb O HeM caMoM. OH-TO
ObUI TOTOB COTPY/AHWYAaTh C HUMM, HO OHU OT Hero u3baBwivch. C apyroi
CTODOHBI, BCe TpOe >KWIW MO0 3aKOHY [KyHI/ied. MokeT ObITb, OHM TPOCTO
yCIleJi I0CTaTh ero paHblile, YeM OH C HUMU pacripaBuics. Kak 661 To HU Ob10,
KabuHeT ripeficesiatesisi BOOpasa B cebsi Te CU/IbI, KOTOPble YCUIEHHO TPYAUIUCH
Ha/l YHAUTOXKEHUEM OT/e/la 3aK/1a/[HbIX.

OTmen TOProB/iW TPaBUTE/NLCTBEHHBIMUA OOMMralusMyd  ObLT  TIPSIMOM
TIPOTUBOTIO/IO)KHOCThIO CKJIOHHOMY K OO)KOPCTBY M 3THUUYECKHU SPKOMY OT[enny
3ak/afiHbIX. [lo craHzapram Salomon ero MoXkHO ObLIO Ha3BaTh YTOHUEHHBIM,
YTO B /IAaHHOM CJIyuae O3HauaeT, YTO OHU TIpeArounTanu OudITekc C KpoBbio, a
He coBceMm chipod. Ecnmu Obl uX, Mak/iepoB W3 OT/esia TPaBUTE/bCTBEHHBIX
oOnvraiivii, 3acTaB/siii uyTb OOJIbIlle C/I@P>KUBAThCs, TO TI0 BHEITHOCTU HX
MO)XHO ObUIO OBl TIPUHATH 3a OTBETCTBEHHBIX U CO3HATEbHBIX TTOTOMKOB
MypuTaH C BOCTOYHOro mobepexbsi. Tom IllTpayc, ux BOXAb U yuuTesb, ObLI
BBICOKWM, TOLMM U BCerya 3aropesbid. OH urpaa B TEHHUC.

Mak/iepoB M0 3aK/IaJHbIM 3TO pa3zapaxano. MM kasanock, yto LTpayc Ha
caMOM Bepxy (PUPMBbI MO/IPbIBAET OCHOBBI €e eBPEeMCKOM KY/IbTypbl, U 3TO UM He
HpaBunocb. Korma B pasroBope peub 3axopwsia o llTpayce, moutu Bcerza
TIOMUHA/IM U €T0 UTPY B TEHHUC; OHU MPeJICTaBJIS/IU ero BO BceM 0eioM Ha KOpTe
3aKphITOr0 Kayba. Bosbille Bcero B /HOASX OHM HEHaBUJIeNM /iBa TIOPOKA, OT

KOTOPBIX OBbLT UUCT OTAeN 3aKJafiHbIX, — JUlleMepue W TMPeTeHIIMO3HOCTh.
«Pa3snuuia mexay Llltpaycom v PaHbepu? — mepecnpaiiuBaeT Makiep, 10 CUX
nop pabotaromuit Ha Salomon. — 3to mpocto. IllTpayc HuKorza He

BOCI0JIb3yeTCs TyaJIeTOM Ha TOProBoM STake. OH MOJHUMETCS Ha CBOM 3Tax. A
JIeBU rOTOB MOMOUUTHCS MPSIMO Ha TBOW CTO/I».

«Tom IITpayc, — paccka3biBaeT PaHbepu, — 0oJbIlle BCEro Ha CBeTe XOTel
Ob1 He ObITH eBpeeM. C Tex TOP KakK OH y HAC 371eCh TIOSIBUJICS, XOAUT IIyTKa, UYTO
KaKas-TO >KyTKas eBperCKasi ceMelKa BbIKpajia TOMMH W3 ero XpUCTHUAHCKOU
KoJibIOennbKu». (B cumy 3aHATHOTO CTeueHHWs] 0OCTOSITENIbCTB UMEHHO KaTO/IUKY
PaHbepy TMpUIIIOCH BCTaTh HA 3alllUTy €BPEMCKUX TpaJullui KOMITAaHUU
Salomon Brothers.)

«B Jleu IllTpayca 6e3MepHO pa3gpaxajo TO, UTO OH TOJICTBIM,
HeobOpa30BaHHBIM U He yMeeT cebsi BeCTH, — pacCKa3bIBaeT OJWH U3 CTapIINX



MaK/IepoB OTZe/a 3aKnafHbix. — IlITpayca He uHTepecoBan 6u3Hec JleBu. Ero
He WHTepecoBalM HU ero mnpubbUlMd, HU ero wuAed. Ero paszgpaxana
HEBOCIUTAHHOCTh JleBu. Tak OOLIYHO TOBOPST, KOrJja KOMY-TO He HPaBUTCS
yeJsIoBeK, CUASIIUNA psiioM C ToOoM, — JIeBH U ObIT TeM ue/IOBeKOM, KOTODPbIN
cugen Kak pa3s psgoMm co Lltpaycom. IItpayc caenan Kapbepy, yCencsi Ha CaMmoM
Bepxy, MOCMOTpeJ HarpaBO U ToBOpUT: «locmogu, f-TO AyMasna, 4TO CyMesl
TPO/IBUHYTHCST HABEPX»».

Y cembu IllTpayca (B KOTOpyl0O U S BXOAWI) OBbUIM CHU/IbHBIE
npodecCUOHa/bHbIe  BO3pakKeHWs1 TPOTUB  OTAesna  3akaafHbix. OHU
Heo/0OpUTeNTbHO OTHOCWUIMCh K TaK Ha3bIBaeMbIM JKCI[eCCAaM  TPYTIIIbI
3aK/IaHbIX. [Ipa3gHUKKM O00KOpCTBAa W BeCh 3TOT M30BITOUHBLIA Bec ObUIH
cumnToMamMu 6onee dhyHJaMeHTa/IbHOM MMpobembl. Pacxo/pl oT/ie/1a 3aK/1afHbIX
He y/1aBaji0Ch JleprKaTh MOJ, KOHTPOJIEM.

Koro sto 3abotuio? Bcersa BakHbI ObLIM TOJIBKO A0XOAbl. HeCKO/BKO
MaK/IepOB OTpearupoBaiv Ha 3TO TakK: «Tbl HAMepeH MeHSTh MpaBW/a WUIrPbl U
pelins Hauath C Hac?» B 1981-1986 rogax otaen 3akaaJHbIX JaBajl TaKyro
NIpUOLIIB, UTO BOMPOC O €ro pacxofax IMPOCTO He BO3HMKal. Ho korma moxofbl
TMpOoIaJiv, 0Ka3ajoCh, YTO BOMPOC O pacxofiax Toxke BaxkeH. B konie 1985 roza
JUPEKTOP TPYIIbI TIPOAAXK TPaBUTEIbCTBEHHBIX OOnMraiyii OblT TepeBe/ileH B
OTZIeNT 3aK/Ia/IHbIX U CTajl U/leHOM KOMHUTeTa T10 KOHTPO/I0 Pacxo/ioB. ATO ObLIO
BITO/IHE CO3HaTe/ibHOe peleHue. KTo-To Jo/mkeH ObIT KOHTPOJIMPOBATh 3TOT
O/,

MHoruve maksiepbl MO 3aK/laJHbIM CUUTaIW, UTO UM HEJIOTJIaYMBarOT, U UX
6occ ayman Tak >kKe, MO3TOMY OBbUIO JIOTHYHBIM MCIO/b30BaTh PaCXO/HbIe
CTaTbM, UTOOBI C/IeTKa CMATYUTH 3Ty OOMAHYIO HeCTpaBeAJUBOCTb. Y HHUX
BbIpaboTanmuch [iypHble NpPUBBIUKUA. «OOBIYHO MbI TIOCBUTA/IA JIMMY3UHBI
KOMITaHWM, YTOOBI BCTPETUTH ApPy3eid B a3poropTy. Mbl TO3BOJISUIA APYy3bIM
WCTI0/Tb30BaTh pacyeTHble cueTa (UPMBI Jjisi OMJIaThl TenedOHHbIX Pa3rOBOPOB.
Boxkxe Mo, /roau TMpPUBBIKIKA OpaTb aBTOMOOW/IM KOMIAHWM, YTOOBI TIO
BBIXO/JJHBIM €3/JUThb [0 Mara3vuHam», — pacCKa3bIBaeT OJIUH U3 MaKJ/IepOB.

«C pacxomamy TBOPM/IOCh YTO-TO Y’KaCHOe, — pacCKa3blBaeT JamMa U3
rpynmbl  (MHAHCUMPOBaHUSI oOmepaluid C 3akaafHbiIMM. — OJuH U3 3TOU
KOMIMaHWM TIpeiCTaBU/l CTOJIbKO (ha/bllIMBBIX CYETOB O pacxoflax BO BpeMs
(UKTUBHBIX BU3UTOB K K/JIMEHTaM, UTO CMOT Ha 3T JIeHbI'Y KYITUTh «Caab»». ITO
pasapaxaso nrogen LllTpayca.

OtHotieHre Botita Kk Panbepu Obi1o elrje 6osiee 3arajouHbiM. Bripouem, 1
caMm Bo#iT ObUT ueslOBEeKOM TaWHCTBeHHbIM. Ecim fpyrue aupekTopa czenaiv
CBOIO Kaphepy Ha TOProBOM 3Take. BoHT momyuun cBoe mecto Osarozpapst
KaKMM-TO CBS35IM Ha caMoM Bepxy. Ero kabuHeT pacrosnarasncs Ha 40-M 3Taxe,



YIIOMUHAHUSI 0 HEM MOYKHO ObIZIO BCTPETUTh B Ta3eTax, HO HUKTO HUKOTZA He
BUJIe/T ero >KUBbeM. $1 juLe3pen ero TOJbKO OJHaXAbl — Ha (oTtorpaduu K
cratbe B «Business Week», rje oH cTosii psijoM C IUMY3MHOM. B KopoTkoi
cratbe coobiianock, uTo buin BoWT sBnsieTcsi Haubosiee BepOSITHBIM
KaHJMJaToM Ha mocT pykoBozautessi ¢upmbl Salomon Brothers. HecmoTps Ha
OTIIIe/IbHUYeCKUii 00pa3 >KU3HU, UMEHHO OH U ero OT/ie/l TIPaBUTeTbCTBEeHHbIX
obsuraruii Hauaay orepaLyio Mo U3HUUTOXKEHHIO OT/esa 3aK/1aJHbIX.

B koH1e 1985 roga o HacrosiHuio Bolita u IllTpayca B oTfesne 3aKk/iafHbIX
nosiBuicsi Mapk CMUT, ObIBIIINI [0 TOTO JUPEKTOPOM OT/esla KOPIIOPaTUBHBIX

obmuraimii. «OH wWrpaa posib IIMNWOHa», — TOBOPUT OAWH Makjep II0
3aK/1aZiHbIM. «OH ChIrpasl posib CBOETro pojia TPOSTHCKOIO KOHS1», — OT3bIBAeTCs
npyroil. «He Obul OH HMKAaKUM TPOSTHCKUM KOHEM, — BO3pakaeT TpeTui, —

IIOTOMY UTO MbI BCe 3HaJIM, UTO TaM BHYTpPH, HO MaKki Hac He ciayman». [lo
TipaB/ie, Tak y MopTapbl He ObIZI0O MHOTO BBIXOZIa, KPOME KaK BITYCTUTbH 3TOTO
KOHsI BHYTpb. BpsiJy 1 0oH cMor Obl yCTosITh Tiof, HaTuckoM Boiita u IllTpayca.
Tonbko JleBu 3TO OBLIO ObI 1O cwiaM. Ha KOHUMKe sI3bIKa Y Mak/iepoB OTZesia
3aK/IaZIHBIX BEPTeJICsl OfIH Bompoc: I'0e e 6bu1 Jlegu?

Mapk Cmut 6611 TIepBbIM OOJBIITMM X000TOM, KOTOPOTO TiepeBed B OT/ie
3aK/JafHbIX M3 Jpyroro orzaena (He cuutasg camoro Panbepm). OTtzen Bcerza
OT/IMYAJICSl YUCTO CeMeWHbIM JyXOM CIuloueHHOCTH. UYepe3 mnosaroza mocre
nosiBjieHus CMUTa C/lyursach mepBasi cBapa. Cmut yoeaun MopTapy riepeBecTu
Ixedpda  KpoHrtans  (mepeBecTd U3 OTAeNa  Makjepa, KOTOPOMY
TIOKPOBUTE/bCTBOBaN PaHbepu!) B OT[esn KOpIOpaTUBHBIX OOsurauuyii. 3arem
CMmuT HacTosii Ha ToM, uToObl Jlappu IlITeiiHa, rpofiaBija MpaBUTeTbCTBEHHBIX
obsvraiivii, TiepeBecTd B Tpynmny apOWTPa)KHBIX oOrepaluii Mo 3aK/iaJHbIM,
KoTopasi cocrtosiia u3 Harana KopHdenbga, Bonbda Hsamynmana u Kpelira
XoykuHca. IlITeitH ObI coryiaceH Ha Tepexof TIpU ycCJoBUM, 4uTo Hamyaman
OyzeTr yBosnieH. HapynimaH ObT 0OueHb XOPOIIIMM MakJepoM, U, UTO ellle BaKHee,
oH ObUT BepHBIM usieHOM ceMmeiicTBa Panbepu. A IllTeiiH BXoAui B CeMelCTBO
[IItpayca. B konije 1986 roma Moprapa yBonun Hsgynmana. Bo3myx Obun
OTpaBJIeH.

3aronoBok B «Wall Street Journal» ot 29 ampensi 1987 rogma rnacun:
MERRILL  TIOTEPAJIA 250 MW/UIMOHOB  [JOJUIAPOB  HA
HEITPABOMOYHBIX TOPI'OBBIX OIIEPALIUAX. W 3areMm MeJKAM
mpudrom: «Aamunuctparopsl Merrill Lynch B xoge yacTHoro paccienoBaHus
BBISICHW/IM, UTO BUHOBHUKOM siBisieTcsi Maksiep loapa A. Pybun, 36 jer,
BO3IVIAB/ISBIIIMK OTJe/T TOPrOBNAM 3akdaAHbIMH. OHH COO0OIal0T, UTO OH
TIPEBBICU/T YCTAHOBJIEHHbIE JIMMUTBI Ha TpUOOpeTeHHe 3aK/aJHbIX, UMEeBIIUX
dbopmMy 0coOEHHO PUCKOBAaHHOTO (MHAHCOBOTO WHCTpyMeHTa. [lisi 3THUX



VHCTPYMEHTOB XapaKTepPHO paclleliJieHue BbIIJIaT TPOLIEHTOB UM OCHOBHOU
CYMMBbI U OT[le/ibHasi UX TPOAa)kKa. JTH MHCTPYMEHThI M3BECTHBI KaK «TOJIbKO-
TIPOL{eHT U TOJIbKO-OCHOBHAasA CyMMa», Ui 10-PO».

Perioptepsl «Wall Street Journal» 130 Bcex cul ObITaauCh BBISICHUTD, KTO
9T0 TakoH, Xbio PyOuH, u uTo o3HauaroT [0-PO. M XOTd cO BpemMeHeM OHH
ycBouu, uTo Xbi0 PyOuH Ha ofiHOM c/iesike TIoTepsiyi Oo/bilie eHer, ueM KTO Obl
TO HU ObUIO 3a BCHO UCTOPUIO YOJUI-CTPUT, 3TOT 3MK307 TaK U OCTasICs OJHOMU U3
ee 3arajiok. Mano Toro, uto A0 3TON ucTOpuM PyOuH uMesn pernyTaiuio
ye/ioBeKa, CMOCOOHOTO YCTOSITh HAa HOTax B JHOOBIX TiepeapsraX, HO OH elle
obsiafian SIBHBIM TIPUPOJHBIM TanaHTOM. Ilo croBam JleBu Panbepu, «XbiO
PyOuH — 3TO camblii OJJapeHHBIM TOProBell], KaKoro s KOrja-iubo BCTpedasi».
Bepcusi Merrill Lynch, koropoit ¢upma mnogenunack € >KypHaJMCTaMU,
3aK/Irouasack B ToM, 4to PybuH 3moyrorpebun ux gopepueM. Uepes «Wall Street
Journal» pyKoBO/ICTBO KOMIaHWW OIMOBeCTU/IO MyO/MuKy, uTo PyOGuH «ImpocTo
cynyn ux [obnuraruu 10-PO] B siijuk cBoero ctona. Mbl ¥ He 3Ha/M, UTO OH WX
Kynwi». BOT Tak BOT MPOCTO CYHY/1 WX B SIUK CTo/a? BO3MOXKHO /1, UTOOBI
DYKOBO/ZICTBO Takol KpYMHOM komranuu, Kak Merrill Lynch, nosBomuno ce6e
MONacTbCs B TaKyH0 JIOBYIIKY?

3a mapy Hezenb [0 00bsiBneHUss 00 yObiTkax y Pybuna Obul jaHu C
KPYIIHBIM TIOKyTIaTesieM WIOTeUHbIX obmuraiuii — OpHu @rneliiiiepomM U3
KaH3acckoro cbeperarenbHoro 6anka Franklin Savings and Loan. PykoBoautenu
cb6epbaHKOB TIOTUXOHBbKY Habupaauch 3HaHUM U ofbiTa, U Preiiiep ObLT B
aBaHrap/ie 3Tux repemeH. OH TOPAWICS TeM, UTO Cymesi 0ObIrpaTh YOJUI-CTPUT B
ee cobcTtBeHHOU urpe. PybuH oObschun @mneiitiepy, uro takoe 10 u PO.
(HarmiomHMM, 4YTO 3TO paclieryieHHass Ha/iBoe WIIOTeyHass oOiuraiusi.
[TpoLileHTHBIM [OXOA TOCTYIaa OJAHOMY WHBECTODY, a BBIIJIaThl M0 OCHOBHOM
CyMMe Kpeauta — Apyromy.) ®eliliepy NOHpPaBU/ICS 3TOT MHCTPyMeHT. U elje
10 KoHija mnaHua Ometitiep norpocun PybwHa mpomate emy IO Ha 500
MUJUTMOHOB /10/1/1apOB.

CoracuBimch emy romoub. PyOuH u moiien Ha aBaHTiopy. OH mpogan
@neifiliepy TPOLIEHTHBIN [0XOJ, TI0 WUIIOTeYHbIM obnuraiusiMm Ha cymmy 500
MU/UTMOHOB /10/171apoB. [Ipy 3TOM caMm OH oCTasics C APYrou MOJOBUHOM TeX JKe
oOsvraiivii, KOTOpble [aBajau TIlaTeXU T0 OCHOBHOUM cymme. Crenka Obuia
3aK/ioueHa 3a JeceptoM. dsnelitiep BepHy/csi B OTTaBy M MO3[Hee XBacTasics,
Kak OH cpybun 10 MWITMOHOB [0/IIADOB Ha Cjlefike, Ha KOTOPOM YOJlI-
CTPUTOBCKUE XJIBILIY MIOTEPSUIU LIeJI0e COCTOSTHUE.

Onsa Xeto Pybuna npobsieMoii Obi7I0, KaK COBITH C PYK CBOHO TIOJIOBUHY
obsvraiuii (arolux MpaBo Ha BBITIAThl B CYeT OCHOBHOM CyMMbI KpeiuTa) Ha
500 mMuuIMOHOB JoJi1apoB. Korja rmponjeHTHble CTaBKM pacTyT, LieHsl PO



nazialoT ObICTpee, ueM Ha JitoOble pyrve (UHAHCOBbIE UHCTPYMEHThI (MOKeTe
MHe TIOBEPUThb, UTO O TPUUMHAX 3TOTO 3[leCb He CTOUT PacClpOCTPaHSATHCS).
Py6uH, ciefoBaTe/bHO, PUCKOBAJ T€M, UTO PbIHOK OOJMralydii pyXHeT Tpexye,
yeM OH ycrieeT u3baButbcst oT cBoux PO. Korzia oH BepHysics € j1aHua Ha paboTy,
PBIHOK obOnuranuii smxopazuno. VI oH mombitancs cbarpute cBou PO uepe3
ToproBble KaHasel Merrill Lynch, HoO Te ¢ 3ajjaueli He cipaBU/IKCh. 3aTeM PbIHOK
U B camMoM Jienie yrajn. Yepe3 mapy jgHeit PyOuH oOHapy»Kus, uTO ero ToTepu
HaCTOJIbKO Be/IMKH, UTO OH BBIHY)KJEH UX CKpbIBaTb. HeKoTOpble yTBep KJator,
YTO MMEHHO B 3TOT MOMEHT OH MpUKynua eije PO U yaBOWI CBOW TMaker.
Boo0i1ie-To Takoii TIOCTYNOK Kak pa3 B €ro CTUje, XOTS HeT HUKAKUX
CBUJETENBCTB, UTO OH JIeMCTBUTE/ILHO 3TO cAenasn. [loxoyke, HUKTO TOJKOM He
3HaeT, TI0YeMy COOBITUS BBIILLIM M3-TIOf, KOHTPOJISI, XOTS TIOUTH KaXK/AbIii UMeeT
cobcTBeHHYIO0 Bepcuio. Bce OwiBiive kosuiern PybuHa mo pabore B Salomon
HauuHasi ¢ JleBu PaHbepu TOTOBBI MOKJSICTHCS, uTO Xbio PyOuH He mpsaTan
HUKaKUX oOnuraiuii HU B KakoMm siquke. [ljis HUX mMpuemseMa TOJbKO
crenyrollasi Bepcusi 3TOM uctopuu: pykoBoacTBO Merrill Lynch He umeno Hu
MaJieuilero mpejcTaBaeHusi 0 ToM, 4yTo Takoe PO, OHU He yCTaHOBU/IM HUKAKUX
OrpaHWYeHUN Ha orepalyyd C HUMHU, TO03BOMWIM PyOuHY BBf3aThbCsS B OYeHb
PUCKOBaHHYIO OTepaliyio, a 3aTeM, BO UCKyIleHHe COOCTBEHHOTO HeBe)KeCTBa,
WCI0/Ib30Ba/IM €ro Kak Ko03/a OTIylleHus. B mMosiBuBILIelcS TMOocC/ie 3TOro
CKaH/iajia ra3eTHOM CTaThe L[UTUPOBAJIMCh BbICKAa3bIBAHUSI aHOHUMHbBIX MaK/IepOB
3 Salomon Brothers, KoTopsle HacToWuMBO 3amuiianu Xbio Pybuna. [esno
BBIIVISIZIENIO TaK, KakK Oy/ATO OH BCe ellje sIB/sIeTCs YacTbio ceMbU PaHbepu.

YroObI pacillenuTh UMOTeUHYH OOIUraiyio Ha /iBa KOMITIOHEHTa, Tpexe
BCEro Hy>KHO 00/IUraiifio 3aperucTpupoBaTh B Komuccuu 1o 1ieHHbIM Oymaram u
obupkam (SEC). Peructpaiusi B KOMHUCCMM — 3TO TMyOnauuHOe coObITHE.
CnenoBarenbHO, BCS YO/I-CTPUT BUJena, Kak Xbio Pyoun u3 Merrill Lynch
PerucTpyupyeT TpaBo paciienutb obnuraiuu Ha 500 MWITMOHOB [i0//IapOB Ha
IO u PO. 310 3amerrn Mapk Cwmwurt, uenoBek Bouta u IllTpayca B oTaene
3aKJ/Ia[iHbIX, KOTOpBIM TOorja peiinna, 4yto ¢upma Salomon Brothers momkha
1oc/ieoBaTh 3TOMY TIPUMEDY.

BHetiiHe B 3Tol ero uzee 6bu1 cMbici. Llensl cozgannbix B Merrill Lynch
naketoB 10 u PO 6bun 3aBbiieHsl. CMUT cuuTas, uto, ecid Merrill cmoxet
TIPO/IaTh CBOU TIOJIOBUHKHU UIOTEUHBIX OO/UTaliyii 10 3aBbIllIeHHON IieHe, Torja
Salomon c ee 0Oonee MoOIIHBIMM KaHa/iaMu cObiTa 6Ge3 Tpyza TIpOBepHeT
aHaJIOTUYHYIO0 orepaiyio c Oosee felieBbiMy obnuraiusmu. EQUHCTBEHHOe,
yero OH 3HaThb, KOHEUHO, He MOT, — 3TO Cymen au Xbio PyOuH [goBecTH
orepaiuio 0 OsaromonyyHoro KoHija. Ho wuHBecTUlMOHHbIe OaHKU BCerfa
3aHUMAIOTCSl TeM, UTO COMBAIOT 1jeHbl ApyT Apyry. Tak uro Salomon mormuia Ha



caesiky u smutupoBasa 10 u PO Ha 250 MALJIMOHOB [10/171aPOB.

[TpuBnekasi BHUMaHHe UHBECTOPOB K ToMy (akTy, uto ux PO geiesne, yem
y Merrill Lynch, npozaBupsl ¢upmel Salomon cymenu COMXHYTh 3TU OMacHbIe
WUTDYLIKA WHBECTOpaM [0 TOTO, KaK pbIHOK obOnurauuii pyxHya. 3To,
eCTeCTBeHHO, TOJHOCTLIO0 TIO[0pPBajo MOMBITKM Xbio PyOWHa mipeoTBpaTUTH
karactpody. Salomon Brothers okasanuch B TOM >Xe TO3WLIUMU, UTO U OPHU
@neiiiiiep, — y HUX Ha pykKax Obimn 1O, KOTOpbIe pacTyT B ljeHe UMeHHO TOT/a,
KorJla BeCb DBIHOK obnwuraiuii maziaetr. Bce nwio ornmuHo: B Salomon Bce
OXKU/Ia/iu PBIHOYHOTO Kpaxa. M BMecTo Toro, uToObl BhICTaBUTH cBou 1O Ha
npoAaxy, ¢upma MpuAepkUBaja WX B OXUAAHUU elle 0osiee BBITOAHBIX
ycioBuil. I'pymma 1o apOUTpakHbIM oOfepaiusiM Ha PpbIHKe 3aKJaJHbIX —
cocrosiBiiasi u3 Kpeiira XoykuHca, Harana KopHdenbga u Harana Jlo —
kyruia 3tux [0 Ha 125 MWIIMOHOB j0/1/1IapoB. A TpyIia Mak/epoB, KOTOPOMU
pykoBogun JI>koH Mepuys3ep, ueMITMOH TOKepa JDKeLOB, KyIuia OCTajbHOe.
Tonbko y ofHOro Makaepa ¢ 41-ro staxa Salomon Brothers, Mapka Cmura,
Obula ocobasi Touka 3peHUsl. Y Hero, Kak U y Xbto PybuHa, Ha cueTy nexxanu PO
Ha COTHUA MWJUTMOHOB /0/1/1apOB (KYTL/IEHHbIe HeCKOIbKUMU HeZle/ISIMU paHee).

B Salomon CmuT ObLT U3BeCTeH KaK TaJaHTAUBBINA CrieKyasHT. OH HIOXOM
yysijI, UTO PbIHOK OO/Uraljuii TOTOB K MOIIHOMY TofbeMy. OH ObLT HACTONBKO
yBEPEeH B CBOel MpaBOTe, UYTO Jaxe ckKa3an XoykuHCy, KopHdensay u Jlo, uro
OHHU [leflal0T TIYTNOCTb, Urpasl Ha TafieHWe phIHKA. [Ipu ciayuyae oH cooOifun
napHsMm /IxoHa Mepuya3epa, UTO He OHM, @ OH Be[leT BEPHYIO WIPY: PbIHOK
obsvraiiuii B oTIMuHOM hopme u OyzeT pacTu.

Korja peIHOK HaKOHeI] J[POTHY/I U TPOHYJICS, BCe ABWXKEHHUsI ObUIM OueHb
Me/isieHHbIMUA. Ho 3TOro oKa3asoch J0CTaToyHO, 4ToObl mopoautb B Merrill
Lynch cmsiTeHue, KOTOpoe W HallI0o OTpakeHWe Ha cTpaHuuax «Wall Street
Journal». 3a HeckonbkO AHeM A0 3Tou uctopuu A0 Salomon Brothers morim
HacTopakuBaroll[e pbIHOUHbIe cayxH, 4Tto ¢upma Merrill Lynch cugut Ha PO
Ha CyMMYy COTHU MW/UTMOHOB [10/1J1apOB, KOTOpPble UM HY>KHO CPOYHO TPOAATh.
[Tocne HeckoMbKUX [HeN MajeHusi pplHKa CMUT, y)Ke TOTepsIBLUIMK [JOBOJIHO
MHOTO JieHel, HO MOKa OCTaBaBLUWICS Ha DbIHKe, ellle pa3 BCe IMpOoCUuTa; U
pellnsI, YTo ceiluac; camoe BpeMmsi MPUKYNUTh HeKoTopoe KoiuuectBo PO. B
KoHIle KoH1[0B, Merrill Lynch 6biia B maHuKe, a 3T0O, KaK HW3BECTHO KaXX/[OMY,
JlaeT BO3MO)KHOCTb KyTNUTh JielieBo. [103ToMy OH U TipuoOpern eiile CKOJBKO-TO
PO, xoTsi U He TeX, KOTopble Bucenu Ha Xbi PyOuHe, HO ero mo3uiys B
TipuHLIMIie Oblyia COBepIlIeHHO Takol ke. B ciieayroiijie HeCKO/IBKO He PhIHOK
0CTaBaJIC CIIOKOMHBIM.

Korza ppiHOK BO30OHOBUII MajleHue, BCe TIPOM30III0 JIMX0 — Kak s10/I0Ko C
BeTKU. VI mapHu Mepuy33epa, U TpyIna 1o apOuTpa)KHbIM OrepalysiM Ha PbIHKe



3aK/IaZIHbIX OYeHb OBICTPO HaBApW/IM [IeCATKM MWIIMOHOB AosiapoB. [lo
OlleHKaM YeTBepbIX CIel[MaJMCTOB, WMEBIIHWX BO3MOXHOCTb HaO/IOAATh
cutyaliuio ¢ 6nuskoro paccrosiHus, CMUT moTepsin oT 35 10 75 MWUITMOHOB
nomiapoB. Ho 3To He umesio 3HaueHusi. ['pyrina o apOUTpa)KHBIM OreparysiM Ha
PbIHKe 3aKJa/IHbIX TIPOflo/DKaia Jiep)atb cBou 10, Tak uTo MX MpUOBLIbL pocCia.
9to nozgano CMUTY, ONBITHOMY TPOXKEKTEPY WU MHTPUTaHy, U/el0, KaK BEPHYTh
CBOM [IEHbIU.

OH Hauan pacckasblBaTb BCSAKHMM BBICOKOIIOCTaB/IEHHBIM JIFOASM, UTO BCe
paBHO ero obnwuraiuu ObLTH MpefHa3HaYeHbl [/Is1 COeIMHEHHUsI C TeMH, KOTOpbIe
Jiep)kasa rpyrma To apOUTpakHbIM oOrepalusiM Ha DbIHKe 3aK/JIaJHbIX, —
XoykuHc, KopHdenbg u Jlo. CMUT MOBTOpPS/I 3TO [JOCTaTOUYHO YacTo, a
TIOCKO/IbKY OH W caM ObUl [JOBOJBHO BecoMoW (pUrypout (JupekTop), HyKHbie
JIIOY TIPEJITIOWIA BEepUTh WMEHHO eMy. B KoHIle KOHI[OB, UMEHHO OH ObL1
dakTuyeckum 60CCOM B TOProBje 3aK/jaJHbIMUA. 3aTeM OH TIOCTaBWI B
M3BECTHOCTh apOUTPa)KHYIO T'PYTIIY, UYTO UX MIPUHOCsIIMe prubbiib 10, o cyTu
Jiefia, CUJIAT Ha ero ToproBoM cuete. OH COOOIIMA UM, UTO C CaMOTO Hadasa
riaHvpoBan itk cBoM PO 1o 1jeHe nokynku ¢ ux IO 1o 1jeHe MOKYIKU U
3aTeM TMpoZiaTh 3TU OOAUraluu WHBeCcTOpaM. BOT Tak yOBITKA OT oreparjuii
CMmuTa ObUTU TTOKPBITHI TIPUOBLIBEI0 apOUTPA’KHOM TPYTITIbI!

CMmuT BopoBas TpubbUIb Apyrux MaksiepoB! [To MHeHHIO MakK/iepoB TIO
3aK/IafIHbIM, ellle Xyke Obu1o To, uTo CMUT ObLT W3 OTZAe/a KOPIOPaTUBHBIX
obvraiuii. OTO CTaj0 CHUTHA/IOM [/l BCEX, UTO UTO-TO CUJIBHO MPOTHUJIO B
Salomon Brothers. UsneHbl apOUTPa)KHOM TPYTIIbI BCIIOMUHAIOT, UTO «/IOLLIO /10
TOTO, UTO MbI COOMpAIUCh YTPOM Ha paboTe ¥ FOBOPWIM: /ia, MbI Cie/iajiu ellje
JBa MWIMKOHA AoiapoB Ha [10. Cmut, oy, ux Toxke 3abepet cebe». ITo3xke,
HaMHOro rmo3ke CMMUT TOJNy4YWI >KeCTOKWW pasHoc oT ['yTdpeHga 3a 3Tu
xyfaoxectBa. Ho 3Tto Oblio, moxkanyi, civiinkom mo3gHo. KopHbenbs yiien u
npucoequuuics K Shearson Lehman. Jlo nepeien k Bear Sterns. [daxe Jlappu
IreitH, KoToporo MMeHHO CMHUT BBel B OTZe/ 3aK/IaJHbIX, yIIeJ B 3HaK
npoTecTa. B TeueHue Kakoro-To BpeMeHU TOUYTH Bcsl (pripma TpeboBasia rOMOBEI
CmuTa, HO BCe 3TO KOHUWIOCh, KOI/la MOC/IeJHUN Ue/I0BeK U3 OTZesIa 3aK/1aJHbIX
o171 yBOJIeH. I'0e Jice Obi1 Jlegu?

O6 »>TOM He MHOTMe 3HAlOT, HO, Korda CMUT OTHHUMan TMpUOLUIL Y
apOuTpa)KHOU rpymrbl, PaHbepy yxke He cunTas cebst I71aBoU OT/iefa 3aK/Ia/[HbIX.
«B pekabpe 1986 roga ko wmHe mipuiien JkoH M cKazam:  «Sl xouy
pacopMUpOBaTh OTZeN 3akjafHbIX. Thl Oyzellb MOMoOratb MHe B yIpaB/ieHUU
¢dbupmoli», — pacckasbiBaeT PaHbepu. — OTzen ye He CyleCTBOBaJl Kak
CcaMOCTOsiITe/lbHasi OpraHu3aluoHHas efuvHulla. OH CTaj 4acTblO TOPIOBJIU
VHCTPYMEHTaMH, TIPUHOCSIIUMU (PUKCUPOBAHHBIMN 10X0.



B mae 1987 roga [IxoH ['yrdpens 3asBun 112 gupektopaM (QuUpMBbI
Salomon Ha exxerofHoM yuk-sHAe B Hero-Vlopke, uTo «Mbl CO3Jany KabuHeT
ripeficefjaTesisi, TIOTOMY YTO C yrpaBjieHueM (GUPMOW OJIMH YeJIOBeK CIIPaBUTHCS
He B coctossHud. Kak v B 0601 KoMaH/ie, 11e/1bl0 Co3/jaHusi KaOuHeTa SIB/sieTCs
pacripefiejieHye 3a/iay, COIOCTaB/IeHWe pa3HbIX MHEHUW U TOAXO[O0B, HO IIpU
3TOM [JlaBHOe — Jpy)KHasi paboTa, HampaBneHHas K oOiedi 1end. MHe
HpaBUTCS, Kak paboTaet rpyrina. Co BpeMeHeM ellle Tpoe PyKOBOAWTesel OyayT
YaCTUYHO 0CBOOOXK/IEHBI OT TIPSIMbIX (DYHKIIMOHA/IbHBIX 00s13aHHOCTe! U CMOTYT
OoJibiiie BpeMeHU y/ie/siTh yIpaBaeHUo (GUPMOii B LIe/I0M».

Cnycra aBa Mmecsaua, 16 urona 1987 rozga, oH yBosvn Panbepu. PaHbepu
Obul B [Ie/IOBOM TMOe3[Ke Ha 3arajHoM mobepexxbe, KOTZa CeKpeTapilia
I'yrdpensa nepesana eMy rpocb0y rocieqHero o BcTpeue. MecTo BCTpeun —
opuc Wachtell, BugHON ropuanueckoit ¢GuUPMBI B LeHTpe ropopa. «Mabl
BCTpevaich TaM B KabuHeTe Mapta [mapTHep MapTu JIUIToH], Korjja HY>KHO
ObUIO He3aMeTHO TIPOBECTU CPOUYHOe COBelljaHue, — paccKasbiBaeT PaHbepu. —
A pyman, uto roykHOahpPUKaHIIBI XOTIT M30aBUTHCSI OT CBOUX aKIW. S MOHSATUs
He ¥MeJl, 4TO U 3a4eM».

OwenomuBiiasi Panbepy BCTpeua Ayviack MUHYT ZecaTtb. Ha Borpoc, 3a
YTO ero yBOJIWIW, OH OTBeuaeT: «fl 1O CHUX MOp He MOHUMaw». B To Bpems
[I'yrdpeH cocnancs Ha TpU TMPUYUHBI, KOTOpble PaHbepu (M Apyrue) couid
abcypanbiMu. 71 Hayasa OH 3asiBU PaHbepu, UTO «Thl OOJbllle HUKOTO He
yCTpauBaelllb». 3aTeM OH CKas3aj, urTo PaHbepu «BBICTyIlaeT B KadyecCTBe
pa3pyLIUTeNbHOM CU/bl» W UTO OH CTal «CAULIKOM OosbiimM /s Salomon
Brothers». Korga Panbepu, mpepBaB BCTpeuy, BCTasl, 4ToObI roexaTh K cebe u
cobparh B KabuHeTe /inuHble Bellly, ['yTdhpeH | ipeAyripeiu/ ero, uto B 3/jaHue
ero Inyckarb He BeJileHO. ['yT(peH/ SIBHO Oracascsi 4ero-To Bpojie mepeBOpoTa
unu BceoOirieit 3a0acTOBKM, TIOTOMY uTO MHOTWe B ¢upMe Obuld TIpefaHbl
Panbepu. Ero cekperapiiie MO3BOMWIM T10J] MPUCMOTPOM OXpaHHMKa cobpartb
JIMUHBIE Bellu cBoero bocca.

«HoBoctb 06 yBonbHeHuu Panbepu mopasuna /I'AHTOHa Kak yaap
TOKOM», — pacCKa3bIBaeT Makjep T0 3aK/a/iHbIM, /10 CHUX Top paboTtaromiuii B
Salomon Brothers. Tlocieayromuii xon COOBITHH OB MOHATEH KaXKIOMy —
camomy JleBu, Bombdy Hsgynamany (teriepp B Dillon Reed), Harany
Kopuenbay (Teneps B Shearson Lehman), Ouau CtoyHy (Tenieps B Prudential-
Bache), — c10BoM, KaxkioMy, KTO ellle OCTaBa/iCid B OTJesie 3akK/jaJHbIX. Bce
cBsizaHHbIe ¢ PaHbepu OyayT BbluMilleHbl. B ciiemyrolijie HECKOTBKO MeCsiieB
¢dbvpma yBonM/Ia TMOCAEIHUX BeTepaHOB OTZe/a 3aK/a/HblX, HauaB Ha3aBTpa C
PYKOBOAUTeESSI OT/iesia TOproBau Matikia Moptapel. 3ateM ObL U3rHaHbI [IKOH
[O'AnTtona, Pon [lunackyasne, ITurep Mappo u Tom ['onenna. Ocrancs TOJBKO



OJVH MakK/ep UTa/bsIHCKOrO TpoucxoxjeHus, [losb JIOHreHOTTH, OLHa)KIbI
TIOSIBUBIIIMICS Ha paboTe ¢ MPUKOJIOTHIM Ha Jial[kaH >KeCTSHBIM KDPYIJISIIOM, Ha
KOTOPOM ObI/I0 HAalIMCAHO: « YBOJIbTEe MEHSI, s — UTaJIbsiHel]!»

EnvHCTBEHHOe HarloMUHaHWe 00 UCTOKaX OJJHOTO U3 CAMbIX HEOOBIUHBIX U
NIpUOBLITLHBIX HampaBieHu Ov3Heca B UCTOPUM YO/I-CTpUT — doTtorpadus,
BUCsIas B KabuHete /[)xuma Masccu. Ha Hewt I'yrdpeny, Panbepu u boo [dann
CKPeCTU/IU PYKU B 3HaK TOTO, 4yTo B ToM 1978 rofy oHu Hauanu Oosibiiioe obiijee
neno. B ¢upme 151 COBMECTHOTO PYKOBO/CTBA OTZAE/IOM 3aK/Ia/HbIX OCTaBU/IU
Ixedda Kponrans u Meiicona 'aynta — ckopee Bcero, moToMY, UTO APYTHX
3HaroluX aofel He 6bu10. Ho uepe3 rog KpouTanb yiiesn, utobbl cTaTh Bulle-
ripeficefiaTesieM HbIO-HOPKCKOTO WHBecTUIIMOHHOTO Oanka L. F. Rothschild,
HE3a/10/IT0 /0 TOTO MPUOOPeTeHHOro — KeM Obl Bbl AyManu? — Mpe3u/IeHTOM
Cb6epbanka OpHu ®DretitiiepoM. B utore B Salomon ocrascsi eAMHCTBeHHbBIN
yesioBeK, TOHMMABIIUM PBIHOK 3akKiagHblx, — MelicoH ['aynT. HeBexxecTBO B
00/lacTM UMMOTeUHbIX OOnUraiuii B PYKOBOACTBe (UPMbI OBIIO  TPOCTO
nsymuTenbHbiM. [locse unctku I'ytdpena, Bourt u IlTpayc co3pany yacTHYRO
yueOHYI0 TPYIIIY, 3aHATUSI B KOTOPOW BeJl PyKOBOJUTE/Ib TPYIIbI UCC/IeI0BaHUS
pbiHKa obnmraiuii Maptu JletiboBuu. TeMa 3aHATHI: BBOAHBIN KypC UMTOTEUHBIX
obnuraiuii. PykoBoguTenem oT/iesia TOProBAM 3aK/iaZHBIMU B KOHEUHOM UTOTe
ObuT Ha3HaueH BOWT.

Panbepu cymesn A0OUTbCS 3a/lyMaHHOTO — TIOCTaBUTb OT/ie/T 3aK/a/lHbIX
HapaBHe C OT/e/laMU KODPIIOPATUBHBLIX W TIPABUTELCTBEHHbIX oOnurauuii. B
HacTosilliee BpeMsi aMepPUKAaHCKWK PBIHOK 3aK/aJHbIX SB/SETCS KPYIHEUIIUM
KpPEe/IUTHbIM DLIHKOM MHpa, a B OyAyllleM MoOXeT CTaTh KPYITHEMIIMM B MUpe
pbIHKOM obnuraruii. TBopeHure PaHbepu 0003HauUM/I0 U3MeHeHHe B yCTAaHOBKAx
Yonn-ctput. Vicropyuueckyd Yomi-cTpuT paboTana TO/MBKO C OJHOW CTOPOHOM
GanmaHca — c maccuBamu, o0si3aTesibCTBaMU. 3akjiaJjHble — 3TO aKTUBBI. Ecu
y[a/0Ch yNaKoOBaTh M BbICTABUTh Ha PBIHOK 3aKJ/a/Hble Ha JKWJIbIE I0Ma, TO JKe
camMmoe MOXeT ObITb TIpofieiaH0 U C J1eOMTOPCKOM 3a/I0/KEHHOCTBIO  T10
Kpe/IUTHBIM KapTOUKaM, IO CCy[aM Ha TOKYIIKYy aBTOMOOu/Iel, fa U ¢ TH0bIMU
JPYTMMU BUZ,AMU KpeJuTa.

HaxkomieHHsiii B Salomon Brothers onbIT oniofoTBopui BCO YOII-CTPUT.
Maiikn MopTapa BO3r/aBU/ OTAea TOProeau 3aknagHbiMu B Goldman Sachs,
KOTOpasi JIMJupoBasa Ha pPbIHKE WIIOTeUHbIX OO/Uraiuii B TepBOM IOJIOBUHE
1988 ropma, Ilutep Mappo BO3IIaBW/I TOPIOB/IK 3akjagHbiMM B Morgan
Guaranty, Ougu CroyH — B Prudential-Bache, CtuB baym — B Kidder Peabody,
Tom Kenpgenn — B Greenwich Capital Markets, CtuB Ixo3e¢ — B Drexel
Bumham Lambert, Ixepd Kpourans — B L. F. Rothschild, Bonbd Hapynman,
Haran Kopudensa, Haran Jlo, buin 3criosuro, Opuk bubnep u Papu [Ixo3ed



CTa/I1 CTapLIMMU MaK/iepamu Mo 3akK/jaaZHbIM COOTBeTCTBeHHO B Security Pacific,
Shearson Lehman, Bear Steams, Greenwich Capital Markets, Merrill Lynch u
Morgan Stanley. 310 /vilIb TOPCTKa BUAHENIINX MakiepoB Salomon Brothers Ha
Yonn-ctput. [1of uX pyKOBOJCTBOM B 3TUX K€ KOPIOpPALUAX paboTaroT ThICSUU
JIOfel, ycremHo 3apabaThIBAlOI[MX HA JXU3Hb TOPrOB/ieH UIMOTeUHLIMU
obUraIysmMu.

Haubonee mobomnbiTHast ¢urypa cpeau OBIBIIMX MakjepoB Salomon —
Xnbto Pybun. [Tocsie Toro kak ero ysomuau u3 Merrill Lynch, on 6611 B3siT B Bear
Steams. Xogunu ciayxu, 4yTo Bear Steams npuriacuia ero npsiMo HayTpo IOC/e
ny6svkaiuu B «Wall Street Journal» coobiijeHusi o ero ornepariyu, puBeiiei K
norepe 250 MUUTMOHOB fo/iapoB. 3a creHamu Merrill Lynch y6eitku Pybuna
ObUIM BOCTIPUHSTHI C FOMOPOM U CKOpee KakK CBU/IeTeIbCTBO ycriexa. Makiephl 13
Bear Steams fia)ke 3aKOJIOTWU/IM HaMePTBO SIII[UK €Tr0 CToja, YTOObl OH He MOT
«elje pa3 crpsrtatb CBOM Oymarwm». Makjiep 10 3ak/jagHbiM u3 Salomon
TI03BOHWJI, YTOOBI TTOCOBETOBATh PyOUHY MCMOMb30BaTh /7S TOPTOBIM KapTOUKY
American Express: «391, Tbl MeHsI He 3Haelllb, HO 5 TIOTePsi/T Ha TOproByie OobIle
JleHer, ueM KTo-1100 B UCTOpUM YOJII-CTPUT. Tak UTo s 3HAl0, UTO TaKoe KPeJIuT.
M xorma MeHsl HauWHaeT MO[KUMaTb... I TMPOCTO [JOCTAK 3Ty MaJIeHbKYHO
KapTOUKY...»

JleBu Panbepu oTKpbUT COOCTBeHHYIO Hebonbiyto pupmy (Ranieri and Co.)
B nosiymusie K ceBepy oT Salomon Brothers. Bckope nocsie cBoero yBosibHeHUS
pacCTpoeHHbIM U 0b0ecKypakeHHbI PaHbepu BCTPeTWICS 3a JiaHYeM C
Yye/IOBEeKOM, KOTOPbIM KOTZIa-TO ThIUKAMU U THMHKAMM 3arHaji ero B 00sacThb
TOPTOBNM 3aKnafHbIMU, — ¢ Bobom [ammom. [lann pacckasbiBaeT: «Y MeHs
ObuIM /1Be Teopuw, noueMy [I>KOH BbICTaBWI JIeBU MOUTH cpa3y IOC/ie TOro, Kak
caM ke ero nosbicuI1. OfHa — 3TO UYTO IKOH HEeOXXUJAHHO TOHSI, KaK CUJIbHO
otmbcst, uTo JIeBU C/IUIIIKOM MAaTPUOTHYUEH U, [ia’ke B paHTre BUlle-TIpefice/iaTeris,
OyzeT cTaBUTb CBOM OT/en BIlepe/id BCex W Bcero. BTopasi Teopusi — 3TO 4TO
KabuHeT ripesicefiatesis yctan oT JleBu. Beib Ha /It0OBIX COBeI[aHUSIX TOJBKO €ro
U cabiiHO. He TO 4TOOBI OH C/MILIKOM YK JTFOOU/T caM cebsi CyliiaTh, HO Y HETO
Bcerja macca uzeid. CkeepHo, uto lltpayc, Bout u I'yrdpens He cMoriu K
Hemy Tipucrnocobutscsi. im 6110 ObI OueHb TOJe3HO TPUC/IYIIMBATLCS K €ero
CJIOBAM».

Cam PaHbepu OTKa3bIBaeTCsi BepUTb, UTO C HUM pacCIpaBUJICS YeslOBeK,
3alUILaBIINM ero B caMble TsDKKHe BpeMeHa, KOTOPOTo OH Ha3biBajl «MOi pebe».
OH cuutaet, utro Tom IllTpayCc Kak-TO Cymes 3axBaTUTb KOHTpPOJb, a Bowur
BBDKW/Ia/ CBoero uaca u fan LlITpaycy Bce BO3MOXHOCTU CaMOMYy CJIOMaTh cebe
meto. (Ha mesne Bce BoIIo mipsiMo Hao6opoT. B mekabpe 1988 roma Boiir yiien
n3 Salomon, ocrtaBuB Toma IllTpayca B KauecTBe eJUHCTBEHHOM OMOPLI



['yrdpeHa, monokeHre KOTOPOrO BeCbMa TOIIATHY/I0Ch.) PaHbepy He W3MeHU
CBOEro OTHOIIeHUS K (upMe, KOTOpPOe CJIOKWIOCh, KOrAa Oe3bIMSHHBIA U
Ge3/MKuii TTapTHEP OTUIaTU/I CUeTa 3a JiedyeHUe ero >KeHbI TOJILKO TTOTOMY, UTO TaK
C/iej0Baji0 TIOCTYMaTh, KOrAa (PUPMy BO3IVIAB/S/IA MY)KUMHBI, CUMTABIIWE, UTO
«BaKHee OBITb XODOIIMM Ue0BEKOM, YeM XOpOIIUM MeHe[KepoMm», WU
MOCTYIaBIlIMe COOTBETCTBEeHHO. PaHbepu mpejrnourTaeT AyMarb, uro Salomon
Brothers BpeMeHHO momana B DPYKU JiOfiel, BHYTPEHHE UYXIbIX U [aKe
BpaX/eOHbIX ee  KyiabType. «CiyuuBIilieecsi MOXKHO TIOHSTh — OJHUM-
e/IMHCTBEHHBbIM 00pa3oM, — roBopuT OH. — JI>koH 'yTdpeH 1 He ObLI IJIaBHBIM.
I'maBubiM 6b1n1 [lITpayc. ToMMu XOTes MOMyYUTb aOCOMIOTHYIO BAacTb. M oHM
CyMe/nu 3a Toj, pa3pylMTb 3TOT Kosmocc. Ecnu 6wl [IKOH caM TpUHUMA
pellieHusi, OH Obl HUKOTZIa Ha 3TO He Toien. He Mory BooOGpa3uTth, uTO OHU
[[[ITpayc u Boiir] HaroBopuu [IK0HY, YTOOBI 3aCTaBUTh €0 CZiesiaTh TO, UTO OH
caenan. OHU Be/ib He MOTJIM TIOHSITh, YTO Besinure (UPMbI OBLIO B ee Ky/bType.
OHu pa3pyluniv Kyasrypy. Wiy, Kak rOBOpAT B TaKUX C/Iy4yasiX, OHU HapyLIUIU
«3aBeT». OHU HaBeku cebsi omo30pwin». Ha 3TOM U OKOHUW/ICS TIyTh JJIMHOIO B
19 net, mpuBeAIIMiA U3 OT[e/a NMKMCEM Ha YOJUI-CTPUT Ha CaMbli Bepx 3TOU e
VIIAL[BI



I['1aBa 8. OT reka K ue/jioBeKy

.../Moou 8cez0a bonbwe Oogepsom 3peHulo, uem
OCS13aHUI0, NOMOMY UmoO 3pumoe OOCMYNHO KAXCOOMY, HO
Mano Komy yoaemcsi 8ce npogepumb Ha oujynb. KadcOblli
3Haem, Kakoe mol ¢ 8udy, 0OHaKO MA/A0 KOMY U38€CMHO, KMO
mbl makog 8 OelicmeumeabHOCMU; HO U 3MuU HemHo2ue
modice He cCmaHym onpogep2amb obujee MHeHUe. ..

Hukkono Makuasennu. «I'ocydapb»

Y6exxzieH, uTo Xy/iliee U3 TOT0, UTO MOXKHO Jle/iaTh TPU MOMOIIU Tesie)oHa,
He Hapyllasl 3aKOH, — 3TO Ha3BaHWBATb HE3HAKOMBIM JIFOZSM, IIbITasCh MIPOJATh
UM TO, B ueM OHU a0COIOTHO He HYXKZAAroTcs. S Tonbko HauvHai B JIOHJ0He
Kapbepy MpojiaBlia, U y MeHs1 Ha KOJIEHSIX JiexKasl Teje()OHHBIM CIPAaBOYHUK CO
CTPAaHHO 3Byval[uMH (pPaHIy3CKUMU HMeHaMH, KOTOpble I He yMes BEepHO
TIPOM3HOCUTBL. Mol 6occ, MOl TIDOBOJHUK B [DKYHIVISIX, POXK/EHHbIM B Bani-
KH00, mTar ApkaH3ac, Bejiejl MHe CeCTb Ha Tesie()OH U HauaTh 3apabaThiBaTh Ha
»H13Hb. «O03BOHU Bcex B [lapuyke», — IMPOUMHCTPYKTHPOBAJ OH MEHs.

U yneibHYyCS.

OH, ecTeCcTBEHHO, He MMeJl B BUy Bcex »xuTesnen [laprka. [IpocTo Tak 0HO
¢ dekTHee 3Byuano. f Jo/mkeH ObUT 003BaHMBaTH TOMBKO (DpaHI[y3CKUX
OIepaTopoB pbIHKA [JeHel, UMEIIMX B CBOeM pacIiopskeHuu He MeHee 50
MUJUTMOHOB Jlo/iyiapoB. He ObIIO CMBIC/IAa WCIO/B30BaTh Oesible CTPAHULIBI
NaprXCKoro Tefe)OHHOTO ClipaBOYHMKA. 1 Hallies pyrou cripaBouHUK — «The
Euromoney Guide». {I permi: utoObl TBOE UMSI MOMAN0 B CIIPABOYHUK C TaKUM
HasBaHUeM, HY)KHO pacriojiaratb Koe-KakuMU [JeHbraMu. [lepBbiM B IiepeuHe
vMeH MHe mnonajacsa Hekro @. [JuapoHboH. Hy U kTOo OH? MyXKuWHaA WU
JKeHIUHA? fI cripocys MOero amepyKaHCKOIO IMPOBOAHUKA M0 [PKYHIVISAM, Kak
cienyeT IPOU3HOCUTD 3TO UMSL.

— A wmHe otkyga 3Hate! A aymasn, M3 Hac ABOMX Thl T'OBOPHILBL I10-
(dbpaHIy3CKH, — OTBETUJI OH.

— He roBopro. 310 s TONBKO B aHKeTe TaK Harucall.

— Hy-Hy, — OTK/JMKHY/ICSI MOW HACTaBHUK, 3aJlyMUMBO TOUYeChIBast
MU3UHIIEM BUCOK. — OJTO NyCTAKUA. Bce /SryliaTHUKWA Terepb TOBOPSIT MO-
AHIVIUUCKHU.

OT cynw0bl He yizelb. Huuero He octaBanoch, Hafio 6bu10 3BOHUTHE. HO



BCe-Taku: Kak ObiTb ¢ ®. [duapoHboHOM? MoKeT, 3TO MpocTo pudMa K
nykoBuiiaM? [Onion (aHen.} — aykosuya. — Ilpumeu. nepegoouuxa.]A Moxer,
9TO TMOTOMOK 3HameHuToro ¢unocoda? HykHO ObLIO UTO-TO [efaTh C 3TUM
NMyKOBUUHBIM [luzipo, mpuuemM ObicTpo. Moii /leCHOM HAaCTaBHUK TISUTUICS Ha
MeHsI, KaK ec/id Obl s 37leCh OKa3ascsi Mo HeKoel >KyTKou oinbke. S HaOpan
HOMep.

— a? — TpyOKy TOAHS/I caMel] JISTYIIKY.

— MM, mory s g moroBoputb ¢ @D. [JuIpOHBOHOM? — BEX/IUBO
0CBeIOMUJICA {1

— Kak? C keM? — He pa300paJi IAryIIaTHUK.

— C @. IuapoHbOHOM. [IH...IpOHB. ..OHOM.

YenoBek Ha JpyroM KoHile TenedOoHa MPUKPBLT TPYOKYy /ajoHbrO.
C/IBILIA/]I TOJILKO TMPUIVIYLIEHHbIe T0J/I0Ca, HO 3TO 3By4YaO IIOA03PUTEIBEHO
noxoke Ha «®PpeHK, 37eCh KaKOW-TO amMepUKaHCKUW Opokep, KOTOpbIMi He B
CUIaxX BEPHO MPOU3HeCTH TBOe UMs. byzellb roBOpUTh C HUM?».

B oTBeT noc/ibIancs Apyrou rouoc: «Y3Hau, KTo 3TO».

— MrmM, a KTO BbI? — CIIPOCHWJ/I MeH$ JIATYLLIAaTHHUK.

— Mens 3o0ByT Matiikn Jletouc, si paboTaro Ha JIOHIOHCKOe OTZe/ieHue
Salomon Brothers.

— ®peHK, KaKo-TO HOBbIM MaJibiid OT Salomon.

@penk JuapoHboH: «$ He uMeto fien ¢ yosmtoakamu u3 Salomon. Benu emy
TIPOBA/IUBATh».

— MDpeHK TOBOPUT, UTO OH CaM BaM I1epe3BOHUT.

Mars ux 3a Hory. Hy 3auem s cornacuscst Ha 3Ty pabory!

['ek — 3TO 1UpKay, KOTOPbIii 6epeT B POT rOIOBbI KUBBIX I[BITLISAT U 3MeH.
ITo KpaliHelt Mepe Tak TOBOPUTCS B TOJIKOBOM CJIOBape aMepHUKaHCKOr0 BapyaHTa
aHTJIMHACKOTO sI3blKa. B JioHJAOHCKOM oOTheneHud Salomon Brothers «rek»
O3HayaJl TO, 4YTO XOTeJ BbIPa3UTb B [JaHHbIMK MOMEHT Makjep, a OHHU
VICII0/Ib30BaJIv /IBa 3HAU€HHs 3TOT0 CJI0BA, U HA OJHO He MMeJI0 HU MaJlelllero
OTHOILLIeHUsI K cjioBapt0. CTOW/I0 MHe TaM TMOSIBUThCS, Makjiep OOBSICHUT MHe,
YTO I'eK — 3TO OIHOBPEMEHHO a) «JI000M, KTO »KPeT I'yCUHOe JIepbMO» U 0) TOT,
KTO TOJIbKO KOHUM/ yueOy U TipeObiBaeT B OTBpPATHOM JIMUMHOYHOW CTafuu
MeX/Ty CTa)KepOM U 4yesioBeKoM. §1, cooOIInIM MHe, TIPOCTO TeK.

K nekabpro 1985 rozia s y)ke OTCTYKW CBOM CPOK B KauecTBe O(HI[MaHTa 1
OOKCepCcKoUW Tpylly [/ HbHO-UOPDKCKUX MakjepoB U Termepb ObUT CuacT/IvB
repecTarhb OBbITh CTa)KepoM, JlaXke eC/Id 3TO BCETO JIUIb 03HAuaso rnpeBpailjeHue
B reka. f1 rutaHupoBan JepykaTbCd Iofasbile oT 41-ro 3taxa, or PaHbepy,
'yrdpenpa, llITpayca u BoliTa 1 OT ux yaymarommx ckiok. He nolimMurte meHst
HeBepHO. $1 06w AeiicTBOBaTh, Kak U Jit0OOW MOJIOZION uesioBeK, HO, KOTza



HauMHaTh npuxogutcs B Helo-Mlopke, 3a mpaBo JleliCTBOBaTh IIaTUIIb
cB000/101. MHe Oblsla HeBBIHOCMMA MBIC/Ib, UTO, TIOKA S He OBJIa/Iel0 /1e/ioM, MHe
MPUZETCA XOAWUThb TI0J, JKAPHBIM Mak/JepoM TII0 3aKAaZHbIM. OTO MOLJIO
3aTSIHYThCA 10 KOHLIA )KU3HHU.

[yis TOrO, KTO XOTes 0CBOOOAUTHLCS OT yAYIUIMBOM arMocdepbl Salomon
Brothers, JloHmOH ObLT eAMHCTBEHHBIM MecTOM. Bo Bcex [pyrux CTW/b
ycTaHaB/ivBaa 41-U 3Tak — W B aMepPUKaHCKUX OTJeneHusix, U B Tokuo. Ho
OTIIPBICKA 3pe/IO eBPOIeWCKOM KY/IbTYpbl, KOTOpPbIe COCTaB/IS/IM I1epCOHas
JIOHZIOHCKOTO OTZe/ieHusi, ObLTM MPUPOKIeHHbIMU Ootitjamu 3a cBobopy. IllecTs
[JIaBHBIX TO3WLIMK B YMpaB/JeHUeCKOW WepapxXxuy 3aHMMajd aMepHKaHLbl,
BBIXO/LbI C 41-r0 3Taxka. OJHaKO CTWIb TEM He MeHee 3a/laBa/ii eBPOMEULIbI.
YToObl TOHATH pa3HUIly MeXAy HaMU W OCTaJbHBbIMH, JOBOJBHO OBLIO ObI
CPaBHUTH PeakI|I0 Halllero OTAe/eHus U APyrux Ha Bu3uT ['yTdpeHsa.

Korma TI'yrdpeHg mosiBAssIcS B aMepUKAaHCKOM OTHAe/IeHUH  (PUPMBI,
C/ly>Kalye pasbirpbiBa/id 1eJIblid  CMEeKTaK/Ib, CO/lep>KaHheM KOTOpOro Obiia
HeMNpUHY>KJeHHasi CaMOyBepeHHOCTb. XOTSI UX MYTU/IO U OHU TOTOBBI ObUIH OT
CTpaxa HaJOKWUTb B IIITAHbI, MOJIOJble aMepUKaHI[bl OecreyHo IIyTWIA C
nyTteinecTBytoiuM ['yrdgpengom. O, BrosHe 0e300uHbIe IIyTKH, HUUYEro
puckoBaHHoro. O moc/ieiHeM BbIMTycKe obauranuii — Ja, kKoHeyHo. O >keHe
I'yrdpeHsa — HU B KoeM ciiydae. BaxxHo Ob110 coO/t0iaTh OCHOBHBIE TIPaBU/Ia U
HUKAaK He 3a/leTb BbICOKOIO FOCTS.

Korpa T'yTdpeHz moceTun TOKMICKOe OTZAe/ieHWe, STIOHCKUe CiayXKallye
CK/IOHW/IM TOMOBbI K pabouvM CTofMaM U Kak OellleHble HaOpOCW/INWCh Ha
TesiepOHBI, CJIOBHO WIpaju B JKWBble KapTUHbI W W300paXka/id: uesoBeK Ha
pabouem Mecte. COH/IMBbBIE SATIOHIIBI HAa HAIIMX YueOHBIX Kypcax He B cueT. A
B0OOI1Ie-TO B SINMOHMY He CyII[eCTBYeT TPaJUI[MU He3aBUCUMOCTU OT Haya/ibCTBa.
Hu ogHOMY MOJIOZIOMY SITIOHLIY HE MOTJIO TIDUMTH B TOJIOBY 3alpoCTO 10O0/ITaTh
c Heboxkutenem ['yrdbpeHmom-caH. Moli aMepUKaHCKUI TIpUsTeb OKa3ajcs B
Tokuno BO BpeMsi OZJHOTO U3 TakuX BU3UTOB ['yTdpeHsa, u 6occ 1ojo3Ban ero K
cebe Ay Kakoro-to pasroBopa. Korjla Mol mpusiTesib BepHY/ICS Ha TOPTOBBIN
5TaXk, TO, KaK OH [OTOM BCIIOMHWHAJI, «SIOHL[bI KaK OJVWH YCTaBU/IMCb HAa MeHS,
Kak eciu Obl 51 moObIBas Ha ayaueHLMy y camoro ['ocriofja bora v oH Ha3HauwWn
MeHS CBSITBIM».

B JloH0He, HaTypaibHO, K ['yTdpeHay oTHeC/IMCh Kak K H060My /Ipyromy
HeJIeTIoMy aMepUKaHCKOMY TypucTy. Eciu Obl elle ofieTb ero B IIOPThI, MaliKy C
Oe3yMHBIM TEKCTOM U MOBECUThb Ha Iiet0 (poToarmapar, BrieuatyieHue ObLIo Obl
nojHbIM. Haji HUM TOCMeWBaNuCh, U 3TO OTHOILIEHHe 0COOEHHO YCUIUIIOCH,
Korza (hvipMa Hauasa pa3BaJvBaTbCs.

— Yero 5TO0 OH K HaM MO)KajoBaja? — CHpallvBaJd OfWUH eBpoIieer| y



Jpyroro.
— NomxkHo ObITh, 110 fopore B [Tapuk 3a MOKyNKaMu, — ObLT HeU3MeHHBIM

OTBeT.

OO6bIuHO cnexyroluii Borpoc 6buT: «A Chlo3eH ¢ HUM?» (Bceskuii pa3, Kak
OH Hamnpasssica B [Tapuk, Cbro3eH ero COrnpoBoXk/aria.)

Kopoue  roBopsi,  eBpomeiilibl,  0OeccriopHo,  OKa3aiuch  MeHee
To/IBEP)KeHHbIMU  00asiHHI0 BJIAaCTH, YeM SMOHIBI U aMepuKaHIlbl. JTHU
BOJILHOMBIC/IsAII[ME ObLTU B cpeaHeM Ha 10—15 jieT cTapiiie MeHsl U y>Ke UMesu
HeMaJsiblii OTbIT paboThl Ha (DMHAHCOBBIX phIHKAX. VX MeHbIlle UHTepecoBalu
npuObIBaroIlie U3 AMepuKd HoBellve (GUHAHCOBbIE WHCTPYMEHTHI, UeM
yCTaHOB/IEHVEe T[IPOYHBIX OTHOLIeHUWH C KiavueHTaMu. CyllecTByeT MOJBUJ
eBpOTIeilleB — aHIVIM4aHe, KOTOPbIM OsecTsiias TeXHUKAa (DUHAHCOBBIX
orepalyii JaeTcsi C TPUPOLHOM JierkoCTbro. Ha eBpOpbhIHKax WX Ha3bIBAKOT
KijganamMu. Kak HU CTpaHHO, B Hallleli KOHTOpe Kujan He Obino. Haiium
eBpOTIelIlbl, a B 0COOEHHOCTH aHI/IMYaHe, MPeACTaB/sIM COO0M yTOHUEHHbIH
TIPOAYKT XOpommx 1ikoa. OHM He ObLTM Olep)KUMBbI CBOei paboroil, u
C03/1aBajioCh BrieyatT/ieHre, UTo OHa UX He C/IMIIKOM 3aboTtuna. U cama uzes, 4to
Yye/lOBeK [IO/DKEH CTOSITh Ha CTpake WHTEepecoB Kopropaiuu, 0C0b6eHHO
aMepHKaHCKOW, Ka3ajacb UM CMEXOTBOPHOM HeJIeroCThIO.

Y eBporelilieB Oblsia peryTaiusi, ObITb MOXKeT TpeyBe/MUYeHHasl, UTO OHU
TO3/IHO BCTAIOT, MOAOITY COOUpArOTCs, OOST BBIMUTL 3a JlaHYEM U K KOHIY
pabouero [HsI y)Ke HeTBep/0 [ep)KaTcsi Ha Horax. VICTOUHMKOM TaKoro
nipeficTaB/ieHusi ObL, Kak Bcerda, 41-ii stax. OfWH HBIO-WOPKCKUM Makiep
OT3BIBAJICS O HUX TaK: «IIPOHBIP/IVBbIE WHBECTHI[MOHHBbIe OaHKUpBLI M3 Llupka
MonTu [latiToHc». KpacouHoe u OypHOe CTOJKHOBEHHe MeX/y eBporeiliaMu U1
uMrioptupoBaHHbiMu U3 CIIIA meHe[Kepamu MOAHUMAJIO T'YCTble TY4M IbLIH,
T1psiYach B KOTOPBIX FeK MOT COXPAaHUTb HEKOTOPYIO HE3aBUCUMOCTb.

Mexay mekabpem 1985 roga, Korzia s TOJBLKO TIOSIBUJICS B JIOHZOHCKOM
otgenenud Salomon Brothers, u deBpanem 1988 roja, korja s ero MOKHHYI,
MHOTr0e U3MeHU10Cb. Y C/IeHHOCTh nepcoHasa Beipocia ot 150 1o 900 yenoBek.
Jiopu ¢ 41-ro sraxa B Helo-llopke, MeuTaBme o mpespamjeHun Salomon
Brothers B r706asibHBIN MHBECTULIMOHHBIN OaHK, 3aKauajd B Halll OTepalyu
JleCITKA MUJIJIMOHOB [10/171apOB.

Ixon I'yrdpeng u Tom LTpayc, KOTOpble KypuUpOBaiu MeXAyHapOAHbIe
ornepaluy, pasfeasuyidi  TPaJWLIMOHHYK Bepy YOJ/UI-CTPUT, UYTO B OJWH
TIPeKPaCHBIA [leHb B MUDE OCTaHYTCsS HECKOJIbKO JeMCTBUTENHLHO I100ambHbBIX
VHBECTUI[MOHHBIX 0aHKOB, a MpOWrpaBlie Pa3ouAyTCs M0 ZioMaM — WrpaTh B
recoyHuile. JTU HECKONBbKO T100aMbHbIX OAaHKOB C(OPMUPYIOT OJIUTOMOUIO,
KOTOpasi CMOXKeT TOJHATh LieHy Ha YCIYTM M0 TIPUB/IEUeHUI0 Karvrasna, 4To U



obecrieuuT UM BeuHoe TipoiBeTaHue. Cpeau TMepBbIX KaHAWAATOB B 3TOT
ro0a/bHBIM KIyO MOCTOSHHO Ha3bIBalu SITTOHCKUM WHBECTULIMOHHBIA 0OaHK
Nomura, amepukaHCKuii Kommepueckuii Oank Citicorp W amMepuKaHCKUe
vHBecTULIMOHHBIe 0aHKU First Boston, Goldman Sachs 1 Salomon Brothers. A
eBporieiickrie 6aHKU? Boroch, MbI Jlayke He 3Ha/IA WX Ha3BaHUM.

Tokuo 6buT GeCCrIOpHBEIM MeCTOM [I7Isi Hallleil ObICTPOM KCTIaHCUU, TTOTOMY
YTO 3HaUMTebHOE TIOJIOKUTENbHOEe Cajb/i0 TOProBoro 0OanaHca 3aKauvBajio B
CTpaHy MacCy JO/JlapoB, KOTOpble HY)KHO ObIIO WIM TIpOflaBaTh, WU
WHBeCTUpOBaTh. SAmnoHubl Oblmu apabamu  1980-x romoB. Ho MOCKO/IBKY
amepUKaHCKUe (UPMbI HUKTO 0C000 He TIpur/aiiaja B BbICIive (UHAHCOBBIE
Kpyru SlnoHuu, a TamolHee (hHUHAHCOBOE pery/aMpoBaHue ObLI0 KpaiiHe
3alyTaHHbIM M CJIO)KHBIM, SIMIOHCKWE T[IpeJCTaBUTE/NbCTBA YOJII-CTPUTOBCKUX
dbup™m 6611 HEGOTBIIIMMU Y TIPOOHBIMMU.

[lpu sTOM pa3BopauuBaHUIO orepauyii B EBporie Bpoje Obl HUUTO He
Merianio. ®duHaHCOBoe peryndpoBaHve ObI0 HeoOpeMeHUTeNbHBIM. A B
Ky/lsTypHOM OTHOIIeHMM EBpora Kasanach ypokeHiam Helo-lopka 6onee
6rm3koi, uem fAnonusi. Korga masbiii u3 bpykiiviHa BbICa)KHUBAJICS B JIOHZOHCKOM
asporiopre XUTpOy, ero OKpy)kaja aHI/Mkckass peub. Korga oH mpuxogun B
pecTopaH /Opororo ortesnsi (CaMbIMM TIOMy/sipHbIMU Obu  «Kimapumx» U
«Bbepkmn»), ero He TIOTUEBAJIM ChIPOH phIOOM (B Salomon /t00MIM paccKa3biBaTh
VICTOPUIO TIPO OJHOTO M3 aMepUKaHCKUX JUPEKTOPOB, KOTOPBIM IIOJKapuBasl
CYIIM Ha KOCTepKe, pa3Be/leHHOM B TieTiesibHuULIe). Ero kopmuiu 6/r01aMu, o4eHb
TOXOKMMH Ha TPHBBIUHYI0 €My aMepUKaHCKYH efy. TakoMy uejioBeKy JIerko
66110 BooGpakaTh cebe, uTo EBpona cuibHO noxoxa Ha Hero-Mopk, motomy uTo
3a ZIBe THICSUM [I0/IJIAPDOB B JleHb TaK OHO U Obio. BoT Tak JIoH0H cTan
K/IFOUEeBbIM 3BEHOM B 3TOM TIIOXOZie 3a MHPOBBIM TOCIOACTBOM. Bpems 1o
['pyuHBUYY, UCTOPUS, SI3bIK, TIOJUTUUECKass CTabUIbHOCTb, OOJIBIION CIpOC Ha
Jl0J/Iapbl ¥ POCKOLIHbIe  MarasuHbl (TOC/iejHee HUKAK He  CTOUT
He/J00LIeHUBaTb) — BCe 3TO Jenano JIOHJOH LieHTpa/ibHbIM 3BEHOM B IJIaHaX
BCeX aMepUKaHCKHWX WHBECTULIMOHHBbIX OaHKOB. W 11obasbHBbIe TIPUTSA3aHUS
Salomon Brothers Tak>xe npuBenu ee B JIOHZIOH.

Sl ObLT HAUMHAKOIIMM TIPOZIABLIOM, OJHUM W3 /IBEHA[l[aTh BbIMTYCKHUKOB
Halllero yueOGHOTO TMOTOKa, KOTOPhIX OW3Hec-KjaccoM Tipuciand B JIOHZAOH.
Korja g HauuHal, Hallld T[IOMeIIeHHs] 3aHUMald JBa  HeOOMbIINX
Ko/bIleoOpa3HbIX 3Taxka 3faHus B CutH, TipuHajiexasiiero Morgan Guaranty.
Boo0i1ie-To /i1 TOPrOBAM HY>KEH TPOCTOPHBIM aHTap, B KOTOPOM KaXX/[OTO
BU/IHO U C K&X/JbIM MOXXHO IMepeKpPUKUBATHCS. A Hallly TTOMelleHUsl HallOMHUHA/IA
Oy6/IMK — C/UIIIKOM MHOTO JU(TOB U JIeCTHULL B cepesivHe. Toprosas Iiolazka
pa3melijasiach IO MepUMETPy BOKPYT 3TOro sjpa. Eciv Obl ero BHITSHYTH B



JUTUHY, TIOJTyur/Ics Obl capall METPOB Ha TISITBJECAT, a TaK CH/IS1 Thl MOT BHZETh
TOJIKO HeOOJIbIIION CerMeHT 3TOro IMpocTpaHcTBa. K Tomy ke TaM ObIJIO OueHb
TeCHO. MbI cujien OyKBa/IbHO BITPUTUPKY. KayKIbIk 3HA/I, UTO ZIe/1al0T CoCen U
BCe OCTa/ibHbIE. BBII0 OUeHb IIYMHO M, eC/IM He CUUTaTh OTKPBITOUHOTO BH/A U3
okHa — Tem3a u Kyrmosa cobopa Cgs. I1aByia, — JJOBO/IbHO IPOTUBHO.

[IBeHaIlaTh TOPTrOBLIX TPYII JIOHAOHCKOTO OT/efeHus] ObUIM IIPOCTHIM
TIPOZIO/KeHNeM orlepalfii MaTepuHCKoii Komnanuu B Hero-Mopke. OfiHa rpymnmna
3aHMMaJlach TIPOZA)Kell KOPITOPAaTHUBHBLIX OO/UTalvi, Apyras — WIIOTeUHBIX,
TPeThsl — TPAaBUTE/IbCTBEHHBIX, UETBEPTasi — aKI[UH aMepUKaHCKUX KOMITaHUM
U T. 1. MHe MOI0 Crieliaau3aiyio BeiOpasu eije B xofie oOyueHus. YenoBeka, K
KOTOPOMY MeHsI MPUKPEeITWIN — K JyUIlleMy WK K XyJIIeMy, K JeHbraM WiId K
ponraM, — 3Banu vk Jluxu. OH BO3MMIAB/AS/T OT[eN TPOJaX OILMOHOB U
brlouepcoB  Ha  obsmurald  —  Karnpu3Hoe — TMOpOXK/eHue  OTjena
TIPaBUTEbCTBEHHBIX ObOnMraiuii. BoT Tak s CcTan TPUPOJHBIM, TaK CKa3aTh,
uyseHoM cembu LlTpayca.

Jluxu u ero mpaBasi pykKa, mMumnas Jlecnm XpucTvaH, opUIMaNbHO B3sIH
MeHs1 K cebe B mocsegHHe AHM ydyeOHOM mporpaMMbl 3a CaHABUYAMH C
WH/IFOIITKOW. DTO OBbIZT OUeHb y/jauHbli JIaHY, BO-TIEPBBIX, TTIOTOMY, UTO HUKTO He
X0Tes1 MeHsI OpaTh, KpOMe OT/Zie/ia akIiWii, a BO-BTOPBIX, OHM MHe TIOHPaBU/IMCh. B
TI0JIOKEHUH UX TeKa ObLI0 Koe-uTo HeoObIuHOe. B oTivume oT GO/BIIMHCTBA
MeHe/PKepOB, MaHHAKaJbHO 03a00UeHHBIX CTpeM/IEHHMEM KakK MOXKHO ObICTpee
130aBUTHCS OT OTBETCTBEHHOCTH, pebe XpucthaH U ped JIMXxW mMocoBeTOBaM
MHe HalTu 10001 criocob 3apabaThiBaTh JeHBI'H U HE CIMIIKOM TPEBOKUTHCS O
HeobX0oUMOCTH CObIBaTh OIMMOHLI W (biouepcbl. OHM BIIO/IHE Pa3yMHO
YBSI3bIBA/IM CBOU JIMUHbIE MHTEpPeChl C WHTepecaMu (UPMBI B 1ieJioM. JTO U
Jlelalio UX CTOMb HeoObIYHbIMH. A s, paboTasi cpeau CHeLUaTUCTOB,
03a00ueHHBIX TOBLKO TeM, KaK yO/IaKUTh CBOMX 0OOCCOB, MOMYUYU/T CBOErO pPofia
reHepaJibHYIO JIMLIeH3UI0 Ha 00c/e/joBaHue THOObIX YI/IOB U 3aKOY/IKOB (PUPMBI.

B mepBeiii >xe MOM JeHb B JIOH/JOHe s TIPe[CTAaBU/ICS JIOHZOHCKOMY
meHemkepy Jluxu Ctio Ywinkepy. [lo Moero rpuesfia ero rpyrma COCTosiIa
BCEro M3 Tpex MpOo/aBLOB. YWUIKep Obul ellle ofHON Moel ynadeil. OH He
no/ienun ¢pupMeHHyto 6ose3Hp Salomon. OH um B JIOHI0He yKe ueTBepThIi
rojl, HO /10 CUX TOp TBEPO TIOMHWJI, UTO caM OH pomuics B bang-KHoO, u 3To
JefiCTBOBa/io ocBexkatollle. UTo ellle MHTepecHee, YWIIKep, MOXOXe, OfHaXKIbI
OKHHY/ B3IVIIIOM BCIO Ky4y THCAaHbIX M HEMNHMCAHBIX IIPABWJ, YIIPABJISBIINX
ToBe/ieHreM OOBIIIMHCTBA J/IHO[elt B Salomon, W peIui, uTo K HeEMy 3TO He
otHOCUTCS. OH 1[eHW1 CBOIO CBOOO/y. YUIIJTKep TOUTH He oOpailia/i BHUMaHUs Ha
TO, UTO eMy PeKOMEeH/IOBa/iv ZieJlaTh WM He [le/laTh, U MOOLIPs/I TIOJ00HYIO ke
HE3aBHCHUMOCTb B CBOMX IIO/IOTIeUHBIX. Ilapa/iokcajbHO, HO y HeEro camoro



C/Ty4a/iuCh TMPUCTYTbI TUPAHCTBA. Torza OH OTJaBas JUKOBaThble pPacropsUKeHHs
Tuna «003BoHU Bcex B [lapwke». OIHAKO Takoe CAy4yasoCh PeJKO, @ YUUThLIBast
TIpouye ero JOCTOMHCTBA, 3TO CTOW/IO rnoTtepreTb. OH MO3BOJISA/I HAM NPUXOJUTh
Ha paboTy Korzila yrogHo u pabotarb B ynoOHOe KakgoMy Bpemsi. JlocTaToOuHO
ObUIO CJlefloBaTh €ro COOCTBEHHOMY TpPUMepYy: OH HeHW3MEHHO TOSIB/IS/ICS Ha
paboTe Ha yac TO3Ke OCTa/bHBIX. JTO ObUT BOOYIIEB/sStOIIMN rpumep. Ero
TpyIIa rofi 3a rofioM OCTaBajach Camoi TMPUOLUILHOM, W 51 YBepeH, uTO 3TO
Grarosapsi TOMy, UTO OH MO3BOJISI/T CBOUM JTFO/ISIM IeCTBOBATb CaMOCTOSITE/IbHO.

Ho Torzma s BCero 3TOro moHsiTb, €CTECTBEHHO, He MOL. Y MeHd elle He
ObUIO OmbITa W 3HaHWW. MHe TIPUXOAWIOCh TIPUCMATPUBAThCS K APYTUM
TpofilaBllaM U C/e/l0BaTh UY)KUM coBeTaM. Yde0a 3ak/toyasiacb B OCBOEHUU
T7IaBHBIX HaBBIKOB: KaK FOBOPUTH TIO Tesie)OHY, Kak BeCTU cebsi C MaK/iepaMu U,
camoe Ba)kKHOe, KaK y/IaB/IMBaTh Pa3HULY MeXXJy BO3MOXKHOCTSMHU 3apaboTarh U
ocTarbcsi 6e3 1ITaHOB.

[IByMsi IHSIMU T103)Ke, KOT/la Y MeHs1 y>ke ObUT CBOU CTOJI Ha TOPTOBOM 3TaKe
1 Tenie()OHbI, pacKajieHHble OT HeTepIeHUsi MHOXKeCTBa (PpaHLly30B U aHIJIMYaH
Ha)KUTBCS Ha TPaHJUO3HOM TMOAbeMe aMepUKAHCKOro (DOHZOBOrO pbIHKA, S
MOMYUYWI TIePBbIA 1[eHHBIM COBeT. MoO/o[oM ue/ioBeK, CHUJEBIIUM MPSIMO
HalpOTUB MeEHS1 M BXOJUWBILIMH B OJHY CO MHOM TpyIy, 3a KOTOPbIM B
C/lefiyroliie /1Ba rofia s MPUCTabHO U WM3yMJIeHHO Hab/ro/jan, HaKIOHUICS KO
MHe U IIenHyn: «Xouelllb HaBoAky? ToskaHu Salomon 6e3 MOKDBITUS».
HaBojgka, crenyeT ckas3aTb, O0O3HauaeT Ha >KaproHe Wrpy HaBepHsKa, C
rapaHTUPOBaHHbIM ycriexoM. [IpojjaBaThb 0e3 TOKDBITUS — 3TO 3HAUYMT
npojilaBaTh IieHHble OyMaru, KOTOpbIX y TeOsi HeT, B HajieX/e, UTO OHU
TIO/IeIlIeBEIOT U Thl UX TIOTOM CMOJKeIllb BBIKYIIUTH TI0 Oosiee [JelieBoil 1ieHe.
[Tpomatk Ge3 TMOKPBLITUS aKIIMM COOCTBEHHOW KOMITAHWKM — TO K€ CaMoe, UTo
3aKJ/IFQUUTh Mapy, YTO Hallla (pupMa PyXHeT B LITOMOP.

MHe cnefoBasio 661 ocToNOeHeTh OT U3yM/IeHUs U B yxKace bexars. [Ipexze
BCero, TpofiaBaTh 0e3 TMOKPBITHSI aKIMM COOCTBEHHOW KOMMAHUU — JIeJi0
coBepIlleHHO 0e33akoHHOe. A BO-BTODbIX, Wiesl 3Ta Ka3ajach TOT[a /IOBOJBHO
JUKOW — cTaBUTh Ha Kpax Salomon Brothers. Bropoii roa moaps npubbim
bup™Mbl ObLTM pPEeKOPAHBIMU [T Hee CcaMoM, /a W J/si Bcell Yosui-cTput. Moit
Oyaymumii Apyr, KOTOpBIA 37eCh BBICTyIaeT TI0J, BbIODAaHHBIM UM CaMUM
rceBAOHMMOM — [I3m1 Paunipok, He umesn B BUJY, YTO MHe [eWCTBUTEIbHO
cienyeT Tak MoCTynuTb. OH MPOCTO B CBOEM HeIOZpakaeMo JIJAKOHUYHOM CTHUJIe
MOJIe/TUJICS CO MHOM BbIBOAAMM, KOHCTaTHpOBaa Hekui ¢akt. Kak [Is11 mo3aHee
OOBSICHWJI, OH TIPUCMOTPEJICS KO MHe, COCTaBW/I BIleUaT/ieHWe W pelu B3sTb
1oz, Kpbio. Ha rpakTrike 5TO 03Hauaso, UTO OH BpeMsi OT BPEMEHU JeTUJICs CO
MHOM TJI0ZIJaMU MY/IPOCTH, HAaKOTIJIEeHHBIMU 3a IEBSITh MecCsilieB paboThl. DTO ObLT



amepuKaHel] 23 JieT, Ha [iBa ToJja MoJioyke MeHsi. Ho B cMbIC/ie 3HaHUS )KU3HU OH
Obu1 HaMHOTO Gosee 3pesbiM. [I3111 Paliripok y>ke WMes peryTaiui0 TOIKOBOTO
TIpo/iaBlIa.

S 6bicTpO MPUBBLIK K HeMy. [[3111 yacTo Gpocan HemoHsATHbIe MHe (hpa3bl:
«TIOKYTIall IByXJIeTHUE U TOJIKa 0e3 MOKPBITHS AeCITUIeTHUE», WU «TOJKai
6e3 MOKPBITHS aKLMKM Salomon», WK «IIOIIa iy K/IMeHTa, He u300paxkaii reka»,
PAaCCUMUTHIBAs, UTO 51 CaM /I0TaJjaloCh, UTO U TIOUEMY.

3auacTyr0 MHe 3TO He yjaBanocb. Ho y [l3mia mpu Bceli ero mobBU K
TauHCTBEHHOCTU ObLIo Z06poe cepaie. VM Torga, yCrelrHo MpPoJaB udeThIpeM
MeHe/)kepaM pbIHKa JleHer B TpeX pa3HbIX CTpaHaX KaKyl-TO HOBYIO CXEMY,
KOTOPYI0 OH YCWJIEHHO TIPOTaJIKUBAaJ, OH OOBbSCHST MHE CMBICT U fieTaiu. BoT
TakK 51 0CBaUBaJl CIIEKY/ISILIUIO, TOPTOBJIIO U YKU3Hb.

B sTom ciyuae [I3111 o6paTtyi Moe BHMMaHHMe Ha To, uto Salomon Brothers,
HECMOTPSI Ha BCe BU/IMMble TIPU3HAKU 3/I0POBbSI U TIPOL[BETAHUSI, — He OueHb
Xopolliee BIOYKeHUe JeHer. MHe cjieloBaji0 TOHATb, UTO 3TO W eCTh JIyUIIUid
MOMEHT /1J1s1 TIpOfiaXku 6e3 MOKPBITHSI — 3a MUT IO TOTO, KaK /le/i0 OKOHYATe/TbHO
Y OTKPBITO CKHCHeT. Ho KaK OH MOT 3HaTb, UTO /i1 Salomon Takoii MOMEHT yxke
Hacran?

Buaute 511, B KadecTBe TeKa s ObLT ueM-TO TIOXOXK Ha TOJBKO UTO
n3bpaHHoro mipe3uzieHTa. OT MeHs He TpeOOBa/sOCh HUKAKUX 3HAHUM, KpoOMe
TTOHUMAaHMS, UTO 51 HUUETro He 3Hal0 M UTO B 3TOM HeT Moel BUHBI [lo3Tomy s
cripocun: «ITouemy?»

§1, ecTeCcTBeHHO, He paCCUMThIBAJ, UTO OH BOT TaK BOT Cpa3y MHe BCe U
00BbSICHUT. DTO ObUIO ObI CUILIKOM JieTKO. Ero peub Obisia 0OpbIBHCTa U TOHA
3amM@poBaHHbIX HaMeKOoB. OH MPOCTO 00BesT PyKOU BCIO TOProBYHO TUIOIIAKY U
OypKHY/: «DTO >Ke KOPIOpaLUs».

Crporo roBops, 3To 0bi1 Tprou3M. Salomon Brothers geficTBuTenbsHO Oblia
kopropaiueii: Phibro-Salomon Incorporated. Ho 51 1oHsis, uTO OH UMesn B BUAY.
B ¢upme xuna yBepeHHOCTb, UTO Mbl CBODO/IHBI OTO BCET0, UTO aCCOLIMHUPYETCs
C 3TUM THYCHbIM CJIOBOM: OT 0eCCMBIC/IEHHBIX COBeIllaHWM, [MyCThIX
MeMOpaHAyMOB U HarblllleHHO-0ecriosie3Hoit  uepapxud. 51l ofHaX/IbI
oTopBasicsi oT TenedoHa, IISHY BOKPYT W YBUjes, uTO OHOpOKpaTh3alvs Ha
Mapille, ¥ 3TO ero oropuwio. B moatBepxzaeHue wmbicau [3m1, 1ogo6HO
PUMCKOMY OpaTopy, BO37ie/l BBepX yKa3aTeJbHbIN Masiel] U rpou3Hec: «BcrnoMHu
TIPO KHUTY U KyOOK».

CkazaB 3TO, OH DPa3BepHY/ICSI B CBOEM KDYTSILEMCs Kpecse, TOJXBaTh/I
TesiepOHHYIO TPYOKY ¥ MIHOBEHHO TIOTPY3WJICSI B TOPTOBYIO CKODOTOBOPKY: «...
@®PC oTbIrphiBaeT Ha3afl, s He 3HAl0, 3a HOUb PHIHOK MOXKET pacCiaabuThCs], Mbl
3HaeM O MpeJIOKeHUU, MOYKETe CTaBUTh OT JABYX [0 JeCATH...» Bce 3T0 ms



MeHsI 3Byuasio uucToi abpakazmabpoii. S1 cpenan momertky, uToObI CIIPOCUTH Y
Hero MOTOM.

Kuura u kybok. @upma Salomon kak pa3 mpa3gHoBasa 75-eTve Co AHS
OCHOBaHUsl. B uecTb roOwess KakIpld CAyXKalllMid TOMy4Yusl [iBa TMofapkKa:
Oosbliiol mocepeOpeHHbI KyOOK C BbIrPaBUPOBaHHBIM MMeHeM KOMIIaHUU U
kaury. KyOGok BriosiHe roawsicsi, 4TtoObl Jep)KaTb B HeM MeKCUKaHCKUe
KyKypy3Hble ranetbl. Knura noj Ha3BaHueM «Salomon Brothers: cranoBnenue
nvjepa» cozep)kajaa O4yepKd 110 WCTOPUU KOMITaHUM, pacCKasblBarollye o
C/laBHbIX W Onarux JesHUsix pykoBojcTBa. CTWib KHUTU ObLT  TPOCTO
6ecriomoben. Bricka3biBanus ['yTdpenaa, Panbepu, I'oposuiia, Boiita, IllTpayca
U Maccu UMTHpOBanuCh, Kak OyATo 3TO0 ObLIM HOBBIe Tepou EBaHrenus.
Bo3Hukanu obpasbl Mrojeli CKPOMHBIX M 3a00TAIIMXCS 0 cyAabbax mupa. ABTOD
HaJlelul YUX MYZAPOCTbIO, L[eAPOCTbI, OTBarou W TMpsAMOTOW. Ilomyuwmscs
QUBHBIA oOpasel] TOMOpHOW (alllMCTCKOW TporaraH/ibl. byayimM cTyaeHTam
yueOHBIX KypPCOB TIPU/IETCS, BUAUMO, VUUTD 3Ty aXUHEI0 Hau3yCTh.

HNake MHe, cTakepy, ObLIO MOHSITHO, UTO KHUTA 3a/JW3bIBaeT U MpsSUYeT
JeNCTBUTENBHOCTD. [a, hrpma cTasna mufepoM pbiHKa, HO He B KaueCTBe eJUHOU
Gonblloi ¥ cyacTIMBOM ceMbH. CKeeTOB HAKOMMWIOCh Oosblile, ueM IIKadoB,
rJie UX MOXKHO YKPbITb. YW/bsiM CO/IOMOH, CbIH OCHOBaTeJisi ((UpMbI, YeI0BeK, BO
BCEM OCTaJlbHOM CZlep>KaHHbIN U JI0OCTOMHBIN, ObLT paji HaroBOPUThH Mep30cTei
nipo I'yTdpeHja BcIKoMy periopTepy, KOTOPbiii ObLT rOTOB ero ciyiiark. Eirje He
YBSUIA LIBETbI Ha MOT'UJ/Ie IIpeXXHero rpezcejaresns komnanuu [Issuzna Tengsepa,
KOTOPOTO 3acTaBW/ YWTU B OTCTAaBKy pBaBLuMiicsi K Braactu ['yrdpenp. butsa
mexxy Panbepu, IllTpaycom u Boiitom 65m3unack K KDOBAaBOMY 3aBepIlIeHUIO.
Makrnepsl pa3beranuchk, ripesibilieHHbIe 0ojiee BBITOHBIMU YCIOBUSMU B JPYTUX
¢upmax. EcTecTBeHHO, UTO HUKAaKue TeMHble TIOAPOOHOCTH TIPOIIOTO U
HaCTOsILL[ET0 He BOLUIM B O(UIMaNbHYIO, TIIAaTeJbHO TMPUYECaHHYH) BepPCHUIO
VICTOPUH.

s pacckasa O BO3HMKHOBEHUM OT/esla 3aK/laJHbIX, HalpuMep, aBTOP
HapbUl ~CTapbiX Ta3eTHbIX cTared, B KoTOpbix boO [ann 3asBisin:
«[IpeumyiiectBo ¢upmbl Salomon mepes; KOHKypeHTaMH 3ak/O4aeTcsi B ee
ropasuTeslbHON THOKOCTH, KOTOpasi OTKDLIBAeT Tepe]] KaXKIbIM BO3MOXKHOCTb
3aHUMAaThbCsl TéM, UTO ZlaeT HaUBBICIITYIO TIPUOLIIE». CaMoe MHTepeCcHOe B 3TOM U
MoZI0OHBIX BLICKA3bIBAHUSIX — TPOUCXO/sIlee 3a KyIUCaMU KaK pa3 B MOMEHT
WHTepBbIO. LIuTHpyeMblil Bbillle TEKCT ObLT MPOU3HECeH POBHO 3a MOrofa 0
Toro, Kak PaHbepu BbILBbIpHYD [anna BoH, a ['yrdpeHj wmoaua Bce
CaHKLIMOHUPOBAJI.

['yrdpeHs — repoit KHUTU. DTO CBOEro pofa HOBbIM Vcausi, HAIMUPHBIN
CTpajaser] U CAy)XUTe/lb BeIUKOI0o Jesia. Bo3BblllleHWe MPOCTOr0 Makjepa Ha



TIOCT PYKOBOJWTEIsI KOMITAHWY OTUCHIBAeTCsl, Harpumep, Tak: «MHe HPaBU/IOCh
ObITH PYKOBOJUTE/IEM, — TIOBECTBYeT CaM I'epOil, — HO MeHsI MPUTITHUBaIU He
CjlaBa M TIOYeCTH, a BO3MOXKHOCTh pelllaTh BakHble 3afiauv. Mup (uHaHCOB
rmopoii TpeGyeT OT uesioBeKa BbICIIel OTBETCTBEHHOCTH. BpemeHamu
OTKDBIBAIOTCSI BO3MOXXHOCTH OKasbiBaTb OaroTBOpHOe B/MsSIHUE Ha BCe
00I11eCTBOY.

«OH  MpOU3BOAUT  BIeuaT/ieHWe  UCKYILIEeHHOrO0  TroCyJapCTBEHHOTO
JiesiTesish», — BOPKYeT KOMMEHTaTop.

Ho B »3Toli ucTtopuu ¢ KHUroM U KyOkom [Isila WHTepecoBana He
nesvHdopMalusi, a Heuto Oosee ry6okoe. TOT, KTo 3Ha/m 00 HUCTUHHOM
TIOJIOXKEHUU [ieJl, I0/DKeH ObL MOHSITh, UTO 3/leCh JIyullle CO/raTh, YeM CKa3aTb
npaBy. A ec/ii y)K HalllUM PYKOBOZJUTEJISIM TIPUILIZIOCh BpPaTh U MIPUKU/IBIBATHCS,
TO JIOKb JIO/DKHA Obla TIO/yUHThCSl Uy[OBUII[HO HecooOpa3Hoi. Ho [lamiy He
TIOHPaBUJ/IOCh, UTO HA BeCh 3TOT B370p (upma Beab Tpatuia AeHbru! Kuaura u
KyOoKk? [la KoMy Ha XpeH OHM HY)KHbI, 3Ta KHMra M 3TOT KyOOK? OH Obl
TipeArioyesi B3siTh JeHbramu. Thl Belib TOWMHU, J00aBWUI OH, Te, KTO KOT/|a-TO
co3zan 3Ty ¢upMy, HUKOr/Ia Obl He CTasM Jenarh MoJOOHBIX Belleil: OHU TOXe
nipearniowin 0wl eHbru. [1o MHeHuto [I3111a, KHUTra ¥ KyOOK OBLTM OTCTYIL/IEHHUEM
OT TpaAULIMOHHOW Mopanu (upmbl Salomon. BoT moyemMy oH MOCOBeTOBa MHe
TIpoZiaBaTh ee akiMM 0e3 MOKpwITUsS [[Ipodamb akyuu Salomon 6e3 noKpbimus
ObL10 Obl 2paHOUO3HbIM OenoM. LleHa akyull pyxHyna noumu omeecHo euje 00
Kpaxa pbiHka 8 okmsibpe 1987 200a — om 59 0o 32 donnapos 3a akyuro. U smo
npu mom, umo Opyaue bpokepckue doma, makue, kak First Boston u Drexel
Burnham, ymeepocoanu, umo axkyuu Salomon — omauuHoe @10XCeHue
kanumana. Ilocae pbIHOUHO20 Kpaxa YyeHa akyuil ynaaa 0o 16 doniapos.].

§1 3amucan 3TOT Halll Pa3rOBOP B TOHEHBKYHO KHUIKKY, KyZia 3aHOCHUI BCe,
YTO MHe Ka3aJ0Ch UHTePeCHbIM U YMHBIM. Cy/isl TIO 3aTUCSIM B Hel, s IOBOJILHO
PaHO TIOHSII, UYTO MOM BHeIHe 3/I0pOBbIN paboTofiarent ObLT (haKTUUECKU B
COCTOSIHUU yTafika. be3 3Tux 3amuceil s He cMor Obl TIPaBUBO BOCIIPOU3BECTH
TiepBbie HECKOJIbKO MeCsilieB Moeli )KM3HU Ha HOBOM paboTe, TOTOMY 4TO OLICTPO
MeHSI/ICS 1 3a0biBasl MepBbie BIieyaT/IeHusl.

YTtoOBI IaTh YeCTHOE OTMUCaHUe TOTro, KaKUM si ObLI TIpeKzie, MHe TIPUZeTCs
[0 U3BECTHOM CTereHU TMojaratbCs Ha uyxue cyxzaeHusi. B Salomon Brothers
MHOTHe pa3B/iekaau cebsi CBoero pofa TCHMX0AHA/MW30M, H3ydas XapaKTep
OmkHUX. []3111, Harpumep, TMO3[Hee, B TIepepbiBaX MeXJy Tese(OHHbIMU
pa3roBopamu, Jiep>ka B 3y0ax KapaH/jaill, rpe/aBajicsi BOCTIOMUHAHUSIM O MOUX
nepBbIX HeJesissx Ha pabore. OH oboxan paccKasblBaTh, UTO B KauecCTBe Teka s
ObUT U3yMUTE/ILHO BHYILIAeéM U [JOBEPUUB, TaK UTO BCerjja MOXKHO ObIIO yrajarh,
C KeM TIoC/IeIHUM s pas3roBapuBai. Eciu 370 Obu1 Maksiep MO 3ak/aafHbIM, S



HeMe/lJIeHHO HauWHaja 003BaHUBATh JItOZiel, uToObI COOOIIUTh UM, HACKOJIBKO
BLITOJIHBI UTOTeuHble obnuraiuu. Ilocse pa3roBopa € Mak/jiepom TiO
KOpIOpaTUBHBIM OO/UralusiM s Brafia/l B cam03abBEeHHYH0 YBEPEHHOCTh, UTO
TIOC/IeTHUM BBIMTyCK oburaiiuii IBM — 3To HacTosII[asi 30/10Tast XKHIa.

K coxaneHnuto, [I3111 feusicsi O MHOW HaO/IOIeHUsIMU He cpasy, a CITyCTs
Bpemsi. O cOOCTBEHHBIX HeOCTaTKaxX sl y3HaBa/ OT Hero, TOJIbKO YCIIeB YxKe
HazleslaTb TyrocTeil. Bripouem, OyzeMm cripaBe//IMBbl: OH He MOT TOCTYIIaTh
vHaue. Kak ¥ BCe Mbl, OH >XWI IO 3aKOHY [DKYHIVIEM, IJIacsllemMy, YTO TeK-
Tipo/iaBel] — 3aKOHHasi AoObiua /itob0ro Maksiepa. VICK/ItoueHUs: HeJJOMyCTUMBI.
Ecmu Makjep MO KOpPNOpaTWBHBIM OOiMraljusiMm CcymMes BHYIIUTh MHe, UTO
obmuraimu IBM — camoe oHO, 3T0 Ob710 Moelt Tipob6semoii. Ecnu 6b1 a1
TOMbITa/ICA  pa3y0equTh MeHs, Makjiep [0 KOPIIOPaTUBHBIM OO/IUralusM
rioctapascsi ObI BO3MeCTUTh CBOM yiijepb 3a cueT ero ripemud. a1 ir00uI MeHs,
HO He HAaCTOJIbKO JKe.

Brpouem, s OXOTHO mnojarajics Ha [lpmia U Jpyrux U/eHOB Halleu
MaJIeHbKOM TpYIIbI, BK/IIOUAaBIIEN ellle >KeHLIMHY W JBYyX MYX4YuMH. MbI Bce
cuzieny psjioM. B Hailem pacriopsbkeHUM ObUTM COTHU Tesie(pOHHBIX TUHUM, U TI0
Ka/loli Ha Tebs oOpylIMBaMuCh AeHbrH, TpyOble LIYTOUKU U CruieTHU. Eciu
KOTO WHTepecyeT, KaK pas/ieTatoTCsl M0 MUPY LUYTKU B CTUJIE€ UEPHOTO KOMOpa,
CTOUT TIDOBECTH [leHeK TaM, Ijle TOpPrywT obnuranusmu. Korzma cpasy mocre
CTapTa B30pBaJ/ICsi aMepPUKAHCKUKW KOCMUYECKUN YelHOK «YesieHpKep», yHecs
JKA3HU CeMM aCTPOHABTOB, LIECTh YeJIOBEK C LIeCTU KOHLIOB 3eMJIM TTO3BOHWU/IN
MHe, uTobbl coobiuTh, uTo NASA (HarmoHa/sbHOe KOCMHUECKOe areHTCTBO
CHIA) o3HauaeT «HyxHbI Eirie CeMb ACTPOHABTOB»),

CriieTHu OBbLTM HAMHOTO YMECTHee 3/IbIX aHeK/J0TOB, MOTOMY UTO WMEHHO
CIIyXY U CIUIETHU Ta CWJ/a, KOTOpasl ABWXKeT PbIHKaMU. MHOrve CBATO BepuJiy,
YTO UCTOYHUKOM BCeX CJIYXOB SIB/ISIETCS CTapeHbKUM JIBICBIM XpeH M3 MOCKBBI,
KOTOPBIM CUJIUT B IPSA3HOU 3ax/laM/IeHHOW KOMHATe U TbITAaeTCsl CO3JaTh XaoC B
PBIHOYHOM 3KOHOMUKe 3amnaza. Ciayxu ObIIM TOYHBIM CJIETTKOM TOTO, Yero JIHU
Gosbitie Bcero 6osuich. Camble HempaBZoro00HbIe CYXW TOPOM CO3[aBaiu
MaHWKY Ha pbIHKax. 3a JBa roza, Haripumep, [lon Bosikep aBaxkabl ymep U ceMb
pas yl11es B OTCTaBKYy C MOCTa Ipezcezaaresisi @ejepasbHOU pe3epBHOM CUCTEMBI.

Ha crosie y KaX[Oro CTOS/TM TpU TeneOHHBLIX ammapaTa. [IBa Obuiu
OOBbIUHBIMU, a TpeTuil obecreurBaj TIPSIMYKO CBsSi3b C JIFOOBIM Cy)XKallliM B
mobom u3 pa3bpocaHHBIX 10 Mupy otaeneHudt Salomon Brothers. Ha
Tesie()OHaX HEMpPepbIBHO MUTa/M [leCATKM KHOMOYeK. EBpornelickiie NHBECTODSI,
OOJILIIMHCTBO KOTOPLIX Ha CaMOM Jiejie ObTM YMCTBIMU CIIEKYISHTaMH, a
OCTaj/ibHble — CIIeKY/JISSHTaMA He CTOJIb OThbSIBJIEHHBbIMH, C BOCbMHU yTpa [0
BOCbMM Beuepa XJIOMOTa/M O pa3MelleHWHd CBOUX CTaBOK HAa aMepPUKaHCKOM



PbIHKe 00T aLiuii.

Takast UX aKTUBHOCTb Obl/Ia BeCbMa OTPaBAaHHOW — aMepUKaHCKUM PhIHOK
obnvranyii IBHO pBascs K 3Be3gaM. BoobOpasute, Kakasi TOMMa ocaxzjana Obl
Ka3WHO, B KOTOPOM Ka)K/JOMy TapaHTHUPOBAH KPYITHbBIN BBIUTPHIII, U BbI CMOXKETE
TIPe/ICTaBUTh, KAKOBO MPUXOUIOCH HaM B TO BpeMst. OTIIMOHBI U (hbIOUepChI, Ha
KOTODBIX MBI  CIel[Ua/JIM3UPOBa/INCh, OBbLTM  TIpUBJIEKaTelbHbI  CBOEU
JIMKBUTHOCTBIO M (haHTACTUUeCKOUW MPUOBUILHOCTBI0. DTO OBUIM WHCTPYMEHTBI
a3apTHeUIIel Urpbl Ha PhIHKe OO/MTariuii, YTO-TO Bpoje cyrepduIlneK B Ka31HO,
KOTOpPbIe CTOSIT TPH [JI0//Iapa, HO MO3BOJISIIOT UrpaTh Ha ThICA4Yy. Ho HU B KaKuX
Ka3WHO He ObIBaeT cyrepduIleK; B MUpe a3apTHBIX UTP HEeT HAYEro MofoO0HOTo
OIMmuoHaM U (blOUepcaM, TOTOMY UYTO B HACTOAIEM Ka3WHO TaKou
KO3 duiipeHT moxoma cowid Obl OeCCTBIAHOW HArJIOCTBIO. 3arlylaTUB COBCEM
HeboJIbIIIMe /IeHbIH, MOKYIIaTe/lb (hIOUEpCHOr0 KOHTpaKTa MPUHUMA Ha ceos
TOT JKe PHUCK, KaK eC/ii Obl OH BJIaZiesl KPYIHBIM MaKeTOM OOMrariuii, 1 MOT 3a
JIOITI0 CeKYH/IbI YABOUTH JIeHbI'H WJIH TTOTEPSITh UX.

Korma [oxomwio [0  CHEKY/SUM, eBpOIeHCKUX WHBECTOPOB He
NPUXOJW/IOCh YroBapuBaTh WM yuuTh. OHU CTONETUSMU MUTM Ha JHOOBIe
be3ymcTBa pagu AeHer. dpaHily3bl ¥ aHIJIMUaHe OOJbIle BCEX JPYTHX THUTAJH
c1abocTh K cxeMaM, obeljatoiiium ObicTpoe oboraiijeHre. Kak Urpok B KOCTU
riepesi OPOCKOM [laeT WX Ha CUaCTbe TIOZIep>KaTh KPAaCOTKE, TaK CIEKY/ISTHTBI
obenx cTpaH npuberasv K pa3HOOOpa3HEWIIMM HWPPALMOHAIBHBIM TIpPHEMaM,
yroObl BBIMTPaTh HaBepHsika. CIIEKYISHT [IO/DKEH yrajath, B KakoM
HarpaB/IeHUH JBUHETCS aMePUKAHCKUM PBIHOK OOJIUTAI[iii — BBEpX WA BHU3.
OOBIUHO MBITAIOL[HECS Yra/laTh YacaMH TISUTAINCH Ha TpaduKy, n300paKaroiye
TIPOIITYI0 AMHAMUKY IIeH Ha oOsuraiuu. Kak ¥ ¢ uepHU/IbHBIMU TSITHAMUA B
Tecte Popiiiaxa, HeoObuHBIe (OPMBI Ha TpaduKax, TOXOXKMe Ha CHIyIT
ye/ioBeKa, UTO-TO TAKOe TAWHO HaIlleNThIBa/lM CO3epliaTe/isiM KpUBBIX. M Torza
rpacdosior — Tak OHM cebsi Ha3bIBa/IM — Opajl TMHENKY W KapaHZall ¥ HauuHasI
yepTUTh Oyyiiiee ABWKeHUe 1jeH Ha 00/Mraliiy, Meurast O TOM, UTOOBI MpoIIioe
TOYHO TIOBTOPHWJIOCH B OyzyiieM. M BOT Uyso U3 UyZieC — Ha pbIHKe OLIKOB OHU
BCET/Ia yra/ibIBa/iv, UYTO PHIHOK M Ja/ibIlle OyZieT pacTH.

I'paduku, pasymeercsi, 3ac/ay)KMBaJd BHUMaHWS TI0 OJHOW XOpoIei
NMpUUYMHe — BCe WX W3ydyaau. ECIM KTO Bepwi, 4TO OOMbIMe JIeHbI'U
BKJIa/ILIBAIOT B 3aBHCHMOCTU OT XOjla KPUBBIX, TOT/A, KaK ObI HM Ka3ajoCh 3TO
IJIyTIBIM, CTOWJIO K HAM TIPUCMOTPETHCS, UYTOObI, UeM UepT He IIyTHT, ITePBbIM
c/lefiaTh CTaBKW M OKa3aThbCsl BIIEpPeW OuepeqHON BOMHBI. MHOTHe W3 HallluX
AHIVIMMCKUX U (DPaHIIy3CKUX CITEKYJSTHTOB — YBbI! — UeCTHO BEpW/IU, UTO W3
rpaMKOB MOKHO BBIYMTATh TAalWHBI PhIHKA. BHUAMMO, OHU BeJTH TIPOUCXOXKIEHEe
OT APYUZCKHUX JKPEeIoB U Tpopuiiatesieid. OHU Obl MO/Ib30Ba/MCh TpadUKaMy,



Jaxe ecmv Obl OCTaJbHOM MUP 00 3TOM M He AyMas. [l HUX 3T rpadUKu U
JMarpaMMbl ObI/IM Kak OJTr0fieuko [ijisi cnupyuToB. OHM MM UTO-TO pacCKa3bIBaJIM.

[o/mkeH Tereph MPU3HATLCS, UTO, JAake Oyayus rekoM, s TOYTU He
CMYILIAJICSI TIPU CTOJIKHOBEHMSIX C 3TMMM ITposiBjieHUsiMA Oenoii maruu. Kak
0OBSICHUT MO TIPOBOAHMK TIO [DKYHIVISIM, T7laBHOe, UTOOBI K/MEeHThI Jesaiu
CBOU CTaBKM yepe3 MeHs. A UX JIOTUKA MeHs BOJIHOBaTh He Ao/bkHa. U maxke
HaoOOpoT. Bcero uepe3 HecKolbKO [Hel TIOC/ie BbIXOZla Ha paboTy MHe
TIPULLIOCH BBIC/IYLLIMBATL TAKOTO POJa MOHOJIOTM MHBECTOPOB: «Buepa Beuepom
s pa3IvIsiibIBa/l CKOJIb3AIIYIO /1eCATUHEBHYIO CPeIHIOI U 0OHApPY’>KW/, UTO 3TO
TOUb-B-TOUb TI€PEBEePHYThIM XBOCT YTKU U (ha3aH. ChirpaeM-Ka IMO-KPYITHOMY ».
OT w™meHs 37mech TpeOOBajoCh TO/NBKO TMpoopatb B TPyOKy uTo-1mbo
opobputenbHoe: «Hy koHeuHo! BakHo He oro31aTh!»

3 Hy>X/ibl B 3BeMH3Max Zjisi OMMCAaHUs TOTO, UTO MBI Jiefia/iv C eHbraMu
9TUX JHOJiel, Mbl Ha3bIBajM Hallly paboTy apbutpakem, uTO OBLIO UHMCTOMU
HerpaB/ioii. ApbuTpa)k — 3TO 3HAUWT TOProBaTh 0e3 pHCKa, HaBepHsKa. Harm
WHBECTOPbl PUCKOBa/M, W OYeHb CWIbHO. XOTS Mosi paboTa rpejriosaraia
OTBETCTBEHHOCTb, §, /laBasi COBEThI ITePBLIM MOMM KJ/IMeHTaM, ObUT /IeBCTBEHHO
HeBeXXeCTBeH U TofariuB. 1 6bul moobeH dapMalieBTy-/1H00HTeM0, KOTOPBIi
Tpe/nuChbiBaeT OracHble JieKapCTBa, He uMesi TipaBa Ha 3T0. [locTtpazasimmy,
pasymMmeeTcsi, ObUIT MO K/TUEHTBHI.

Henb3s ObLJI0O He 3aMeTUTh, UTO OHH OT/IMUA/IMCh OT KJIWEHTOB OIBITHBIX
TIPO/IaBLIOB, y»>Ke CO37aBIIKX cebe mosokeHue. Ha MeHs BBIXOAWINM MeJKHe
WHCTUTYLIMOHA/TbHbIE WHBECTOPBI, y KaXJOro M3 KOTOPhIX ObIIO B
pacriopsbkeHUn He 6osiee 100 MUJUTMOHOB O/JIaDOB M KOTOpPbIE MOIJIA 3a a3
MOCTaBUTh Ha KOH BCEro JIMIIb HEeCKOJIbKO JIMMOHOB. [Ipyrve Tpu mpojaslia B
Moel rpyriie 0oOI[aMMCh WCKIIOUHUTETbHO CO CTPAaXOBBIMM  KOMITAHHUSIMH,
MeHe/pKepaMy DbIHKA JieHeT U I[eHTpa/bHbIMU OaHKaMU €BPOMEeMCKHUX CTpaH
(Birouasi Poccuto, roe ¥ Ha camMoOM Jiefie KaKOW-TO JIbICBIA THOM 3aHUMaeTCst
pacryCcKaHWeM C/IyXOB, HO He i TOTrO, YTOObI TTO/IOPBaTh Halll KAlUTa/In3M, a
yToOBI 00ecreunTh cebe ymauy B wrpe). VX K/IWeHTbI MOIJIM TIPU CJlydae
rnoctaBuTh Ha KOoH 50-100 MWIIMOHOB [0//1apoB. VHBeCTULIMOHHbIE (DOH/bI
KPYITHEUIINX KJIMeHTOB AoXoAu/u 10 20 MU/UIMap/ioB [0/1/1apoB.

Mot MPOBOAHUK TI0 [PKYHIVISIM TIOCTYIIWI, pa3yMeeTCs, KpalHe MYZApO, He
JIOTyCKasi KO MHe KPYITHbIX MHBeCTOPOB. OH 3Has, 4YTO S Maji0 UTO CMBIC/IO, a
noromy oraceH. OH xoTes, uToObl s HaOW/I PyKy Ha BCSKOM MeJIOuH, Tak 4UTo,
eCcu CAyuuTcsi OOJBbIION TIPOKOJ, 3TO He CMOXKeT CU/IbHO TIOBpeAUTh (hupme.
Homnyckanocb, 4TO C MOeM TMOMOIIBI OAWH-ABA K/JMEHTa MOTYyT U BOBCE
pa3oputhcsa. UTo X, rekaM Iosiarajochk Takoe Ipoijark. Korza KaveHT ucuesal,
VICII0/Ib30Ba/Id OYeHb MUJ/I0€ BbIpa)kKeHUe — TOBOPW/IY, UTO OH «HACKOYM/I Ha



MHHY». 3amMbICe/I MOero BOCIIMTAHHWS 3aK/IF0UajiCcs B TOM, UTO, KOTZa sl OBJ/IaJIer0
[leJIOM U TepecTaHy B3pbIBaTb CBOMX K/JMEHTOB, MHe pa3pellar [aBaTb COBeThI
KPYITHBIM MHBECTOpaM.

CriycTs HEeCKObKO [THel rocsie npubbiThsi B JIOHZOH MOM MPOBOAHUK TI0
[OKYHIJISIM BejieJl MHe TIOCTOSTHHO y/ibibaThcsi U 3BOHUTH. (O063BaHMBaHUe
KJIMEHTOB HayTa/l, KaK s y>Ke TOBOPWJI, He [OCTABJIS/I0O MHe 00/IbINION pajocTu. 5
MCHOBEHHO BBISICHWJI, UTO Y MEHS JJIsl 3TOr0 HeNOoAXOASIIUM TemMIlepaMeHT —
CJIMIITKOM CKYYHO U 0JJHO00pa3HO. YBU/JIEB, UTO s 3aCTPsLI, MO MeHeKep TSPKKO
B3/JOXHY/I U BejieJl TIO3BOHWUTh B JIOHAOHCKOe OTAesieHWe OaHKa ABCTpUM
HekoeMy ['epmaHy. OTO pelleHuMe yCTPpOWIO Bcex. l'epmMaH Medran CTaTh
kiveHToM Salomon Brothers, HO, MOCKO/IBKY /Jis1 UTPbl OH pacrosaras JUilb
HECKOJIbLKUMU MWIJTMOHAMU [I0//IapOB, HUKTO B (JUpPMe He XOTe/l UMeTb C HUM
nena. Hy a MHe Hy»)KHO ObIJIO XOTb KakK-TO 3apabaThiBaTh, U BbIOWpPATh KJIMEHTOB
He TIPUXOUIIOCh.

benubii I'epMaH Tak U He y3Ha/l HHUKOT[A, UTO C HUM CJIy4wioCb. fA
MpeJIOKWI €My BCTPeTHUTbCS 3a JlaH4eM, U OH COIVIaCWICH. JTO OKa3ascs
BBICOKUU TpyOOBaThii HeMel] C HeOObIYallHO XDUILIbIM TsDKeIbIM Oacom,
KOTOpOTO TpUpo/ia co3zana /st Toprobiu. OH cuuTas cebsi HeBepOSITHO JIOBKUM.
MHe Mpe/CTOSs/I0O YKPeNUTh B HEM 3Ty YBEePEHHOCTb, TIOTOMY 4YTO ueM Oosee
JIOBKUM OH OyzieT cebsi cuutaTh, TeM Oosbliie OyneT CTaBUTh, @ €70 CTaBKU — 3TO
MoM xsie6 HacyuHbid. Ero 6aHk ormyctun emy s urpbl 20 MUITMOHOB
[,0J171apOB.

ITpu Bceli cBoeii ObiBasocth ['epMaH He pacrio3Ha/ BO MHe reka. Sl
OObSICHUT eMy, Kak C Tmomollpio ero 20 MWIIMOHOB MbI 00a CMOXeM
pa3borareTs. 1 cka3asn, uro B Salomon Brothers mosHo cBefyImMX U OIBITHBIX
nrofet U Mbl OyZieM TIPOCTO UCIIOJIb30BaTh WX Uied. S1 fAake HaMeKHY/, UTO Y
MeHsl CaMOro ecTb B 3arace rapa ujed. M 4yTo MOM COBeTbl OYeHb LIEHSIT
HEKOTOpbIe KPYITHbIe eBpOrercKre MHBeCTOphl. K KOHLy JlaHua, mocie TOro Kak
MbI IPOCMOTPEJIM Ky4y W3rOTOBJ/ISIEMBIX Y HaC HayYHbIX TPa()UKOB U JuarpaMm
PbIHKA aKLUi, TIOTOJIKOBa/M O CMbIC/E pa3HbIX CUIYySTOB M (PUIYpP U PaCOUIU
OyTbUIKYy BWHA, OH peIlWI, YTO CO MHOW MOXXHO UMeTh feno. «Ho romHy,
Malikii, — HeCKOJIbKO pa3 HallOMHW/I MHe OH, — HaM HY>KHbI XOPOILHE Uen».

Korga s BepHyJ/icsi Ha paboTy, MeHsl yKe TO/KU/asl, KaK OTOJIOJABIIUNA KOT,
Makjiep 10 KOpropaTuBHbIM obnuranusM. OH ObLT CYACT/IMB y3HaTh, UTO MOM
JIaHY TIpoIlles ycreinHo. VI pa3ymeeTcsi, y Hero Obljla HaroToBe OT/IMYHAsT W7est
[JI1 MeHsI ¥ MOero HOBOIO K/WeHTa. DTOT Makjep Le/bld [eHb CIefu1 3a
PBIHKOM eBpooO/vraivii 1 oOHapy>Ku/, uTo TpuAaruietHie obonuramyu AT &
T (amepukaHckol TeneoHHO-TenerpadHON KOMITAHUU) CTaau [eHCTBUTEIbHO
JlellIeBLIMU T10 CPaBHEHUWIO C TPU/LIATWIETHUMH obnuranusMy KasHauelicTBa



CIOA. CnenyeT cka3aTb, 4yTO 650-MU/IMAPHBIN PHIHOK €BpPOOOIUranuii ObLI
OJHUM W3 [JIaBHbIX CTUMYJOB  OTKDBITUSI  JIOHJOHCKOTO  (puaMasna.
EBpoobnuraiuu — 3To obnuraiiuu, BbilTycKaeMble B EBpore U packyriaeMble
I7IaBHBIM 00pa3oM caMuMu eBporeiillaMd. MHorvue KpyrHble aMepUKaHCKHue
KOMIIaHUM TaK)Ke BBIMyCKAlOT eBpOOO/Mraliyy, TMpex/e BCero MoToMy, UTO B
EBporie kKpeauT 00XOQUTCS fiellieByie, yeM B AMepUKe, HO TaKXe W [Iisi TOTO,
yToObI UX MMEeHa 3Ha/M U 3a OKeaHOM. Salomon c ee GoraTeWIIMMU CBSI3SIMU C
aMepUKaHCKUMU KOpropalusiMu Oblia JIMJiepoM 3TOTrO PhIHKa.

B mobom cnyuae, cKazan Makjep, «yauiia», UMes B BUAY JIpyrue (GUpMbI
Yonn-cTpuT U JIOHAOHCKUX Oup>keBuKoB, HemoorieHwnta AT & T. Ou 3Han, rae
MOJKHO TI0 MeJyioud HapbITh obsuratmu AT & T. A Tbl, 3asiBUN OH, CKaXkelllb
CBOeMYy KJMeHTy, uTo Hy>kHO Kynutb AT & T u ofHOBpemMeHHO TipojaTth 6e3
TIOKPBLITUST TPU/ILIAaTU/IeTHUE Ka3Hauelickue obnuraiuu. Tprok, 0OBsICHUI OH, B
TOM, UTO Ha PbIHKe 00/uraiuii Hy)kHO n36eraTh OIHOCTOPOHHUX TMO3UIUN. A MBI
BOT C/leJlaéM 330TepUuecKyr0 CTaBKy, Tak uTo obmuraumu AT & T oboiimyT
KasHauelckre. MHe 3TO MOKa3ajoCh CJIOXKHOBAThbIM, a sI XOTesl JeuCTBOBaTh
TPOAYMaHHO. I CIIpOCUJI, pUCKOBAHHA JIA CTPaTerus.

— He BosHylics, — 3aBepur/1 OH MeHsl. — TBOU Maslbli CJje/laeT JeHbIU.

— Hukorzga npexze Takoro He Jenaja, HO 3BYUWT I[PUBJIEKATe/bHO, —
OTK/IMKHYJICSI BCe ellle He MpPOTpe3BeBllMi [epmMaH Ha Mou Teyie()OHHBIM
3BOHOK. — IlocTaBb Tpyu MU/UITMOHA.

Moii niepBbiii 3aka3. 1 Obi1 BO30YKJeH U HeMe/jieHHO M03BoHUI B Hbto-
Mopk crielpaaucTy 1o KasHaueliCKMM U Mpojiaa eMy ob/uranuii Ha 3 MU/IMOHA
[0JIJ1apoB. 3areM §1 MPOOpas MO MEeCTHOW CBfI3M JIOHJZOHCKOMY Makjepy I10
KopriopaTuBHbIM: «Moxkelb 3akymnate AT & T Ha Tpy MU/UTMOHAa», — CTapasiCh
TOBOPUTh Tak, Kak OyATo 7jis MeHsl 3TO He O6OT BeCTb Kakasi OosibIliasi C/esiKa,
TakK, [TOWTHU MPOTY/IAThCS.

B kaxxzgom oduce Salomon cyijecTBoBasia cCMCTeMa BHyTPEHHErO BeIllaHMUS.
Beskuid ycriex oTmeuascs He TOJbKO JleHbraMW, HO U TPOMKUM OIOBeLleHheM
yepe3 [WHAMUKW, CTOsiBlIMe B Jr0O0OM TmomelljeHun. [osoc  Maksepa,
noZicyHyBiiero MHe obnuratmu AT & T, 3By4HO mporpemes OTKYy/ja-TO CBEPXY:
«Matikn Jlstouc Tonbko uTOo mpogan Hammx AT & T Ha Tpu MUW/UIMOHA.
[TpekpacHasi czienka, 6osbitioe ciacubo Tebe, Maiiki!»

S BCIBIXHY/ OT TOPAOCTU. BCIBIXHY/M OT rOpAOCTH, BbI X noHMMaete. Ho
YTO-TO Y MEHs He yKJIaJiblBa/IOCh B CO3HaHUU. UTo o3HauaeT Hamu AT & I'? { He
nipeamnonaran, uro obmurauyu AT & T nexanu Ha cuetax ¢Gupmbl. S gymar, 4uto
nmobe3HbIlt Makiep pa3fobbul UX y Kakux-To 0osiBaHOB B Jipyrux (upmax. Ho
ecny obyMraifuy ObIIM Halllk, 3HAUMUT. . .

3111 He OTphIBasiCb CMOTpPeJ/I Ha MeHs B [I0JIHOM HeJJOyMeHUH.



— Thl Ipopan 3TH o6MUraIu? — CIpPOCUI OH. — 3aueM?

— IloTomy uTO Makjep ckaszaj, UTO 3TO OUeHb BBITOAHAs CHesiKa, —
XOJofest, OTBETHI 1.

— He-e-e-eT, — Jlelll 3aKpblI JIMLIO JIaJIOHSIMU, KaK OT CUIbHOU 6o/mu. Ho
ObI7I0 BUIHO, UTO OH ynblOaeTcsi. Het, cmeercsi. — O ueM errje oberian Tebe
pacckaszarb 3TOT Makiep? OH HeCKOJbKO Mecsil[eB He MOT M30aBUTHCS OT HUX.
Onu 3aBucu. OH CMepTeIbHO XOTesT UX CIMXHYTh. He pacckasbiBan emMy, UTo i
Tebe TOBOPUJI, HO TeTepb Tebsl 3aTpaxaroT.

— A 3a ut0, cO6CTBeHHO? — 5 €1ab0 3aiuirancs. — Maksiep /iaa ueCTHOe
CJI0BO.

— Tebs 3aTpaxaroT, — MeJIaHX0JIUYHO ToBTOpU/ [I3111. — Hy, 1 paBU/IbHO
caenatoT. Bac, rekoB, co3ganu, uToObl ObIIO KOTO... — JI3111 CKa3as 3To TPOCTO
u JnobpoxesnarenbHO, YTOObI OCBOOOAUTL MeHsI OT UyBCTBa BHHBL [loTOM OH
repeJiBUHY/ KapaHZalll B yro/ pTa, 3alyMYlBO TMOTpOran cebsi 3a MOUKY yxa U
B3S17ICSI 3a Tesie()OHBI.

«ITouem nayt 3ti AT & T?» — BoMI HAa MeHs C yTpa 3HAKOMbIW rosoc. B
HeMm Oosibllie He OBbLIO HM Karli XOJIOMHOW CaMOyBepeHHOCTH. ['epMaHa $IBHO
TIPOCBETUJI KaKOM-TO JIOHJOHCKUM Maksep. Bce B JIoHZ0He, KpoMe 'epmaHa u
MeHs1, 3Ha/u, 4to Salomon Brothers yske faBHO U 6e3yCIielHO MbITaeTcsi CObITh
C pyk 3ty 6ymaru. ['epMaH To)ke HauMHaJI YyBCTBOBATh, UTO €r0 OTTPaXatoT.

Bo MHe elije Teruiunach Hazexxaa. JJoBonbHO cnabast. S ripesncraBun cebe,
4yTO, eCJIA S TIPUAY M BCTaHy Tepes; MakjepoM M PacCKaxKy, B KAKOM OTUassHUM
MOUW HOBBIM K/IMEHT, OObSICHIO, UTO 3TO MOKET WUCIOPTUTh HAllli OTHOILIEeHUS,
TOKa)Ky eMy, KaK MHe TOIIIHO OT 3TOW HCTOPUMU, — MOXKeT ObITh, OH TOT/a
BBIKYITAT 3TU 0O/Ural[iy y MOero K/MeHTa 10 TOMU e 1ieHe, 110 KaKou Mpofas ux
BYEpA.

— Mpa, oHM U B caMOM [lejie KaKHe-TO Bsi/Ible OKa3aluCh, — TPOMSIMIIUII
MOM MakJiep, KOrza si CHpOCHII ero o LjeHe. — Ho OHU el1je O)KUBYT.

— Kakas njeHa? — ymnpsiMo OBTOPUII 1.

— §1 Tebst TIO3Ke Pa3bIIy U CKaXY.

— He moliger, — s pemmsacs OUTbCA A0 KoHLA. — MeHs X7AeT 3TOT
['epMaH, 1 OH y>Ke NUcCaeT KUMATKOM. MHe Hy)KHa L|eHa.

Makiep Hadas uTO-TO UCKaTb y cebst Ha cTose, TiepeOupasn Oymaru u jaxe
BBeJI HECKOJIBKO UHCe/Jl B CBOK KOTHPOBOUHYK MallMHy. TakoBa, Kak
BBISICHU/IOCh, ObIa CTaHZApTHAas TIPAKTUKA — KJIMEHTOM CJie/IoBajio XKepTBOBATh
BO uMsi Orara gupmbl. Maksiep MbITasiCsl TIepeHeCTH OTBEeTCTBEHHOCTh Ha HeKue
Ge3/vKue HayuyHble CUibl. Pa3Be Thl. He BUMUIIL, BCe /leJi0 B uncaax. JIMUHO 5
HuueM Tebe momoub He Mory. Crasio 6ose3HeHHO siIcHO, uTo Maksiep 1o AT & T
TIPOCTO MyAPUT MHe MO3TH. UTO-TO OBLIO KPeITKO He TakK.



— Mory faTh 3a HUX /IeBSIHOCTO TI5ITh, — HAKOHeL] CKa3aJl OH.

— Thl He MOXKellIb TaK CO MHOM MOCTYITUTh, — X0JI0/ies], Bo3pa3ui 1. — Tbl
BUepa Mpojaa MHe 3TH LITYUYKHU IO JEeBSTHOCTO CeMb, a PbIHOK 3a 3TO BpeMsl He
111eJIOXHY/ICS, 1JeHa Ha Ka3HauelCKye ocTasnach mpexHel. S He Mory cooOLUTh
MoeMy KineHTy, uto ero AT & T 3a Houb ymanu Ha [Ba nmyHKTa. OH Ha 3TOM
TepsieT I1eCTb/IeCAT MSTh ThICSTY OaKCOB.

— 4 ke ckaszan Tebe, YTO OHU TOBeJU Ce0sT KaK-TO He TakK, — BSJIO
OTOMBAJICS OH.
— O ueM TbI TOBOpHIIL?.. Tl MeHs oOMaHyn! — $I opan yxe IOUTH B

roJioc.

— Chy1mait crofia, — OH TOXKe HauMHaJl TepsiTh TepreHue. — Ha Koro Thl, B
KOHIIe KOHI[0B, paboraeliib? Ha 3Toro mamnoro unu Ha Salomon Brothers?

Ha koro Thl paboTaeiib? JDTOT BOIPOC MpecsenyeT J0OOro MpofaBIia.
Koryia Mak/iepy yzmaetcs cfiefiaTh KJIMeHTa U TIPojiaBel] OKa3bIBAaeTCsl B 3a/IHUILIE,
Mak/jiep Bcerjila 3aZlaeT €My 3TOT BOIIPOC: B KOHIIE-TO KOHIIOB, Ha KOTO TbI
pabotaerib? CmbIc siceH. Tol paboraeliib Ha Salomon Brothers. Ter paboTaertib
Ha MeHs. 51 riyauy TeOe TIpeMHIO B KOHIle rofja. Tak uTo 3aTKHUCh-Ka Thl, reK. U
BCe 3TO 3BydYasi0 BIIOJIHe pa3ymMHO. Ho crowio B3rIssHYTh Ha Haill OM3HeC co
CTOPOHBI 1 CITOKOWHO, KaK CTaHOBHW/IACh BH/IHA HeJslerasi CMeXOTBOPHOCTh TaKOTo
nogxoza. O6sarnolirBasi UHBECTOPOB, MOXKHO JIOMTU TOJILKO /IO TIOJTHOTO Kpaxa.
Ec/iiv oHM TIOMMYT, UTO 3TO He ciayualiHble cOOM, a cMCTeMaThuecKasl TTOJIUTHKA,
K HaM HM OJIMH WHBeCTOp Oosbiile He rpuzeT. A 6e3 HUX HaM Hedero fiejiaTh Ha
pbiHKe! [17i1 KOTO MbI CTaHEM TIPUB/IEKAThb JI€HbI'U?

EWHCTBeHHOe TIpyeMieMOe OTpaB/iaHue TaKOW MOMMTUKYA — eC/Id MOYKHO
CUMTATh 3TO MOJMTUKON — s YCIIbIIIaM OT Halllero rpe3ujeHta Toma IlITpayca,
KOTOpBbIH caM ObIT HEKorJja TIPOJABIIOM IIpaBUTENLCTBEHHBIX obOnuranmii. Ha
JlaHYe C OAHUM W3 MOUX K/IMEeHTOB, HEMIPUHYXAEeHHO 06ositass 060 BCeM U HH O
yeM, OH HEM3BeCTHO 3aueM BbICKasan cjiefyrollee CyxAeHue: «Y KIUeHTOB
OueHb KOPOTKasl TMaMsTb». EC/IM MMEHHO TakOB ObILT PYKOBOZSIIUN MPUHILIAIL
OTHOIIIEHWM C KIMeHTaMH, TOTZa BCe CTaHOBU/IOCH Ha CBOM MecTa. [lemail WX,
MaTepb X, OHH BCe paBHO BCé 3a0yayT! BepHo?

Kak 6b1 To HM OBLJI0, HETIPUHYKAEeHHOM oTBaroii I1ITpayca Hesb3s ObLIO He
BOCXUTUThCS. OZIHO Ziesio BTUXaps yzenaTh KideHTa. [Ipyroe — ckas3aTh emMy B
JMII0 U 3apaHee, KaK Thl HaMepeH C HUM 00OONTHCh. Pa3HMIlA MeXIy CTU/IEM
Maksiepa o AT & T u ctunem IlITpayca 6b1a Takasi ke, Kak Me>XX/1y KapMaHHBIM
BOPOBCTBOM U rpabe>koM. Ho HU 0ovH W3 MOAXOZOB He TOAMTCA Iy Ou3Heca.
Moii K/IMeHT HaBCerjla 3allOMHW/J TO/MbKO ofHO: ¢upMa Salomon Brothers
ToJjiaraeT ero 6ecraMsaTHbIM.

S cpenan ommbOKy, AoBepuBIIMChL Makaepy Salomon Brothers. On



BOCIOJIb30BAJICS TIO/THEWIIIEM HEBEeXXeCTBEHHOCTbI0 MOEUM U MOero KJIMeHTa,
yTOOBI 1M30aBUTHCS OT 3acTpsBIIMX Oymar. OH caenan s cebs W /i Hallleu
dbupmbl 60 ThICSU [10/171apOB. S1 ObIT OHOBPEMEHHO pa3bspeH U 00eCKypakeH.
Ho Bce 3T0 He pemiaso 1pobiembl. [IpoKIMHATE Makiepa MOXXHO ObIZIO CKOJTBKO
YIOAHO, HO MHe-TO uTO fAenatb? OH B KOHLIE r0ofid MOJYUUT MPEMUIO 3a ITY
cziesiky, U 3To OynyT Mou JeHbI'M. EC/v g Mpoio/bKy BO3MYIIATLCSA, TO TTPOCTO
BLICTaB/IO0 Ccebst ZypakoM, Kak ecjou Obl s JeHCTBUTENBHO PACCUWTBIBAJ, UTO
K/IMeHT cymeeT 3apaborars Ha 3TuX AT & T. Kak MO)KHO OBITb TaKUM HAMOTOM,
yTOOBI TTIOBEPUTb Maksiepy? Jlydillee, UTO MHe OCTaBaj0Ch, — 3TO CZie/laTh BU/,
YyTO 51 U CaM HaMepeBaJICs y/eJaThb K/iMeHTa. K 3ToOMy OTHeCyTCsl C yBaKeHHEeM.
OTO Ha3bIBa/IOCh «BMNApUTh». f MPOCTO BHEPBbie B JKU3HU, CaM He TOHUMas
TOTO, BITapH/I o0suraruu. $1 yrpaTiy HeBUHHOCT.

Ho uro >ke MHe cKa3aTb MoeMy HeMOMY HeMily? «He y6uBaiics Tak u3-3a
5TuX 60 ThICSU AomapoB»? «Y TeOs KOpOTKasi MamsiTh, U Thl OBICTPO BCe
3a0ygetib»? «IIpoCcTH, s B 3TOM Jiejie HOBUUOK, HO TIOXOXKe, Xa-Xa, uTo 51 Tebst
rioumers!»?

— AJ110, TIpOLLY TIPOLLIeHU 3a 3a/epPXKKY, Y Hac 3/|eCb XKyTKas 3arapka, —
Hayvall .

S Tak ¥ He cMoOT BbIOpaTh MOAXOASIINNA TOH JIJI1 3TOTO0 Pa3roBOpa W PeIuI
nep>katbcsi 60ozpo-Beceno. Co CTOPOHBI, JO/DKHO ObITh, 3TO BBIVIJENO0 Kak
HEeUTO CpefHee MeXy y/IbIOKOM peItMMOCTH W OCKaioM uauoTa. [I3111 Habmoaan
3a MOMMH SBOJIIOLUAMU U CcMesiicsi. Tereps B 3TOM He ObLIO HYXZAbl. Terepb
MeHs1 ropaszio Oosibilie Gecriokowsia He cuTyauus ['epmaHa, a coOCTBeHHOe
TI0JIOKEHKe.

— $1 ToBKO UTO TOBOPHW/ C MaK/IepoM, — JeJI0BUTO OOBSCHST S MOEMY
TIePBOMY K/IMEHTY, — U OH CKa3aJl, YTO CerofHs Houbto c obmmrarusmu AT & T
YTO-TO HE TO CYUYUIOCh, HO OHHA OU€Hb OBICTPO [[OJKHBI ITOPOBHSThCSI.

— Yro onu ctost? — OH ObUI HACTOWUKB U HEYMOJIMM.

— Mw... pau-ka... masHYyTh... O! gpeBsHocTO msiTh! — S HakoHer
BbITOBOPWJI U TTIOUYBCTBOBAJI, KAK MEHSI BCero repeepHyJIo.

— Aa-a-a-a-al — OH 3aBonuI, Kak eciu Obl ero TKHY/IA HOXOM.

OH yTpaTW/I BCAKYHO CIIOCOOHOCTH K ujieHOpa3jenbHOM peund. B ero
1epBOOBLITHOM TEBTOHCKOM BOII/Ie CJIBIIIA/ICS OT3BYK KO/UIEKTUBHBIX CTPaJaHUMA
MHOT'MX TOKO/ieHuM KaueHTOB Salomon Brothers. {1 Tonbko mocie ysHai, 4to
€My HUKOI[la B >KWU3HU He MPUXOAW/IO B TOJIOBY, UTO OH MOXeT rpourparb 60
ThICSIY 7i0/1apoB. Ero 6GaHK Bbizien emy 20 MWIZTMOHOB, 4YTOOBI BeCTU
TOPT'OBJIIO, a He TpourpbiBaTh 60 Thicsu AoiapoB. Eciv 661 OHU y3HA/IU, UTO OH
TIOTepsI/T CTO/ILKO JIeHer, ero Obl HeMezyIeHHO YBOMWIA. O/IHaKO ero IoJIoyKeHue
ObIIO ellle MevanbHEeH. Y Hero ObLT MajieHbKMM pebeHOK, GepemMeHHasi »KeHa U



HOBBLIM ZiIoM B JIOH/J0He, /i TIOKYTIKM KOTOPOT'O OH B35/ OUeHb OOJIBIIYIO CCYY.
Ho Bce 310 9 y3Han Jjume 1ociae. A B TOT MOMEHT OH MOT TOJIBKO
HeusileHOpa3/e/TbHO BOIUTh. JTO OblTa aroHus. Y>kKac.

— 00-0-0-0-0, — MPOJO/IKAJ OH, C/lerKa U3MeHUB TOHA/IbHOCTh. [Toxoxe,
YTO OH 3aHUMaJICSl TUTIEPBEHTU/ISILIVEN JIeTKUX U Jiefiaj 3TO TIPSIMO B TesieoH.

Tak XoTUTe 3HaTh, KaK 51 cebst uyBcTBOBas1? S ObI JO/KEH ObLT UCTIBITHLIBATh
YyBCTBO BHMHbI, HO He OHO TOCIIOACTBOBA/Ji0 B MOeM WCTep3aHHOM MO3ry. f
yyBCTBOBa/1 obOserueHve. HakoHell-TO s eMy Bce cKa3al. Terepb OH BbUI U
CTOHaJ/I. A UTO elje OH MOr fenarb? TOMBKO BbITh U CTOHAaTb. B 3TOT MUr 1 U
TIOHSIJI, B UeM IIpe/ieCTb IMOJIOXKeHUs1 TocpefaHuka. KnveHT mocrpagan. A g —
HeT. OH He Mor MeHsI yOuTh. OH He MOT CO MHOU Jla)kKe CyAUTbcs. VI MHe He
T'PO3UJIO TIOTepPATh paboTy. HampoTuB, s cTan MajieHbKUM repoeM Moel hrpMbl
— BeJb S TIOMOI KOMY-TO TIOJIOKUTb B KapMaH 60 TbICU [0JUJIapOB,
TPOUTPAHHBIX MOUM KJIMEHTOM.

CyiiectByeT 0OIIeNPUHATBIA MMOAXOA, K TaKOTO pofia cuTyalusMm. KiveHTty
HEeTIPUSATHO TepIrieTh YOBITKH, HO Be[lb 3TO Oblla He TOJBKO MOSI BUHA, HO U €ro
cobcTBeHHasl. 3aKOH pbIHKA obnuraiuii rmacut: Caveat emptor. Uto B repeBojie
C J1aThiHMA O3HauaeT: «[lokymate/b AO/mKeH ObITH OgUTeNbHBIM». ([Toce mapsl
CTAaKaHYMKOB PBIHOK OOnMraiuii Jr0OMT TepexofiuTh Ha JaTblHb. $1 YacTo
C/bIIAJ ellle O/IHY JIaTUHCKYHO TpUCcKa3Ky: Meum dictum practum, — HO 3TO
npocto mytka. OHa o3HauaeT «Moe C/IOBO — 3TO Moe 00s3aTe/IbCTBO WU
obnurarys».) I uMero B BUy, UTO OH He [0/DKeH ObUI BEpUTb MHE Ha CJIOBO,
Koryia s ckasas, uto obmuranmu AT & T — 3T0 Xoportast uzesl.

B smobom ciyyae, KTO MocTpajiad, KpoMe MOero Hemila? OTO BayKHBIN
BOIIPOC, OOBSCHSIIOIIMN HEBO3MYTHUMYIO OTCTPAaHEHHOCTh, C Kakoi B Salomon
Brothers BcTpeualoT uy)kue HecuacTbsi. baHk ABcTpuu moTepsini 60 Thicsau
J0/ITapoB.  3HAuMT, VOBITKM JIeIVIW Ha Bfajle/iblla, Ha AaBCTPHUICKOe
rpaBuTeNbLCTBO. EcC/iyM caenaTh elme OAWH Iar, MOCTPaJla/ii aBCTPUKCKHE
Hasiororviare/biquku. Ho uro Takoe 60 ThICAY [O//IapoOB IO CPaBHEHHIO C
borarctBamu 1esiort Haruu? CMexoTBopHast cymma! MHbIMU cjioBamH, ObLIO
TPYZIHO COUYBCTBOBATh KOMY-/I00, KpOMe Ue/IoBeKa, KOTOPbIM MPOBOU CIE/IKY.
Ho Besb OH oTYaCTH U ObIT BUHOBAT.

Byab s B MeHbIeM CTereHH TeKOM W B Oosblileli — HOpMaabHBIM
TOPTOBLIEM, sI MOT ObI TIOZIyMaTh, UYTO OH He TIpaB, B3Baj/IMBasi BCIO BUHY Ha MEHsI.
Ho OH 3aHs/ICSI KIMEHHO 3THM, U ellle Kak. Beab WMEHHO TakoBa MPUBUJIETUSA
KJIMEHTOB Y TSDKKasi IOBUHHOCTh MPO/aBLoB. OH KIeMMWI MeHsI Pery/sipHO, He
JlaBasi OCTLITh Tropeud TmopaxeHus. IlepBasg Hallla COBMeCTHas OIIMOKa
3aK/itoyasach B TOM, YTO MbI TOLUIA Ha 3Ty CHAEJKY, a BTOpasg — UTO Mbl He
repeurpaid BCe Haszal. B c/enyroliye HeCKOIbBKO HeZenb KaKaoe yTpO U



KaK/blld Beyep s, CKaBLIMCh OT yyKaca, OKU/ajl O4epeJHOro CapKacTUYeCcKOro
3BOHKA. HU3KHIK TO/MOC C BbIDA)KEHHBIM HEMELKWM aKL|eHTOM ITOBTODSUI MHe
ABaXIbl B feHb: «[la, Maiika, 5TH olsmurauuu, BOT Oblia [eMCTBUTE/BHO
IpeKpacHas uziesd. A y BacC B 3arace HeT HUYero B TOM Xe pofe?» DakTuuyecku
['epmMaH y)Xe paccTascs C HaJieX/I0M, uTo GupMa BO3MECTUT eMy YObITKU U OH
BBIMYTaeTCSI U3 3TOM MCTOpUU 1elbiM. 3BOHWI OH TOJILKO [Jjisi TOTO, UTOOBI
HEMHOTO OTBITPaThCsi Ha MHe.

o koHIIa JHel cBoux OyZlyT OHU Terephb Hepas3/lyuHbl — MOU K/IUEeHT U ero
obnmuragun. AT & T Bce femieBenu U JeleBesnd. HakoHel, nmpuMepHO yepe3
MecsiL] TIoc/ie Hayasa 3TOl MCTopyH, 60CC MOero KjiveHTa MOMHTepecoBascs y
Hero, Kak Tam jesa. Y3HaB o0 rnorepe 140 TeicAu [0/1y1apOB, OH C YYBCTBOM
VICIIOJIHIEMOIO  [l0/ira TPSAXHY/ CBOed cejoBiacon InaBod — U [epmaHna
yBoiu. CrnaBa TeGe. Tocriogu! OH Haien Apyryto paboTy, W, HacKOJIBKO s
3Hal0, ero J1eTU He rojI0fatoT.

Hauano Moel Kapbepbl Kak-TO He 3a[aj0Ch. 3a Liesblid Mecsl] s B30pBaJj
MOEro MepBOro M eAWHCTBEHHOrO K/MeHTa. BrpoueM, 3a HUM TOTSHYJWCh
apyrue. [IpaBo BeCTH [1e/10 C TeKOM KJIMEHTHI T10/1y4dasiy TPy ABYyX YC/JIOBUSIX: BO-
TepBbIX, 3TO JO/DKHBI ObUTM ObITH Me/IKhWe WHBeCTOPhl W, BO-BTOPBIX, OHU
JO/DKHBI OblM GnaroroBeTh mepesi Salomon Brothers u BocmpuHMMaTh BCe
COBeTHI KaK TposiB/ieHHe BBICIIeN U b6eccriopHoi myzapoctu. Heckosbko MecsitieB
s1 TIpOCU/IeN Ha TenedoHe, 0OIIIasiCh C HaMeHee TIPYBJIeKaTeTbHbIMU K/TMeHTaMU
EBponbl. Cpenu Hux Obul OeMpyTCKuii Topromel] xjomkoM («Bam moxet
MOKa3aTbCsl, YTO Yy HAC Celuac HejilerKoe BpeMsi, HO 3TO He TakK, He Tak»),
VpJlaH/CKasl CTpaxoBasi KOMIIaHUsI C TATOTEHHWEM K CIeKYJISLIUSIM Ha BaJlFOTHBIX
OMLIMOHAaX M aMepUKaHCKWUW KOPOJ/ib TULLbI, NpoyKMBaBiivii B MoHTe-Kapso.
B30pBajl CTPaxOBYH) KOMIIaHUIO, Ha STOT pa3 B TMpuMajke COOCTBEHHOrO
uanoTU3Ma U 6e30 BCSIKOW TioMoly MakiaepoB. KpeautHeiii komuteT Salomon
Brothers, onacaBmmiics, 4To X0MKOTOproBel] U3 beiipyTa B3opBeT Hac Mpex/e,
yeM Mbl €ro, 3arpeTui MHE UMETh C HUM Je/io. A KOpoJib MULbl U3 MoHTe-
Kapsio ycKonb3HY/I OT MeHsl, MOTOMY 4YTO pelwi OpocuTh 0bauraiuu u
BEPHYTbCSI K TMPOMW3BOACTBY TMULLbI, a Mepej 3TUM OCTaBW/I JJis MOTOMCTBA
TTyOOKOMBIC/IEHHBIN aopusM: «3/elliHre Ka3uHO CKYUYHbBI 110 CPaBHEHUIO C TeM
J€PbMOM, KOTOPBIM Mbl 3aHUMaeMCs1».

B 3Tu miepBbie MecsI[bl CaMbIM CUJIbHBIM, TOXKanyi, ObUIO BrieuaT/ieHue OT
o0I1leHUst C T7IaBOM aHIIMHCKOW Opokepckod (UpPMBbL. DTOT Masjo3aMeTHbIN B
noHzoHCcKoM CUTH UesioBeK KaKUM-TO 00pa3oM y3Ha/l MOe UMsI U TIO3BOHW/T MHe
Ha cy0y. OH cKasas, UTO ero WHTepecyloT OMLMOHbI U (PbloYepchl U MOTOMY
OH XO0TeJ1 Obl, UTOOBI 51 HaBeCTU/ ero B oduce. KomnaHusi, KOTOPO OH yIIpaBJIsi,
Obula OfIHOW U3 COTeH HeDOOJBIIMX eBPOIeNcKUX (DMHAHCOBBIX OpraHU3allui,



KOHKYPHMPOBABIIIMX C Salomon, HO TIPY 3TOM Y HUX UMEJWCh JEeHbIH [T UTPHI.
g monyueHus: UHGOPMALIMM OHM YacCTO TPUKH/ILIBA/IMCH TOTEHI[UATbHBIMU
kueHTamu. OHM nozio3peBanu, uTo Salomon Brothers 3HaeT uTo-TO Takoe, uero
apyrve (GupMmbl He 3HAIOT. B TpHHIMIE s WMeJ MpaBO OTKJIOHWUTb €ro
TIpUI/IAIIIEH e Ha TOM OCHOBAaHHWM, YTO OH MOXKET KCITI0/Ib30BaTh MOIYUYEHHYIO OT
MeHSI MTHPOPMAaLIMI0 U TIOTeCHUT MOM coOCTBeHHbINM Ou3Hec. Ho y Hero ObLIH
HeOO/MbIIIMe JIeHbI'W /Il WHBECTUPOBAaHWS, a MeHA B CBOIO Ouepe/b
WHTEpPeCOBa/M TPAAULIMOHHbBIE AHIVIMHCKUE (DMHAHCUCTHL. /la K TOMY >Ke B TO
BpeMs MOM CBefieHHs1 00 OMIjMoHax M (hbrouepcax MOI/IM Obl CKOpee pa3opHTh
ero, yeM o0OraTuTh.

OTO 0Ka3a/iCsl TYUHbIM FOCIOAWH CPeIHUX JIeT B IIJIOXO CH/SAIIEM KOCTIOME,
B CTONTAHHBIX UYEPHBLIX OalllMakaX, B TOHKHUX UEpPHBbIX HOCKAaX, COOpaBIIMXCS
BHU3y TAapMOIIKOM, KOTOpble S C TeX TMOp BOCIPHHUMAK KaK CHMBOJI
JUIATEJIbHOTO SKOHOMHMUECKOro yrajka bpuTaHuu. Bbuld M Apyrue uepTsl,
HECOBMECTHMEBIE C €r0 C/Iy>KeOHBIM CTaTycoM. TOpuaBIlMe Ha 3aThIIKE BUXPbI
JKUM Kak Obl camu 10 cebe; ofexxza Oblia usMsATa, Oyaro oH B Hek crman. OH
PYKOBOAW (DUPMOM, B KOTOPOK paboTasu HECKOMBbKO COT YeJIOBEK, a BBITISIE
KakK ITOJIHBIM 000PMOT MJ/TH KaK YejIOBeK, eIlle He /10 KOHIIa OUHYBIIHICS OT CHa.

MBI TIPOrOBOPH/IU B €T0 TJIOXO OCBEIIIeHHOM KaOHHeTe 0KojIo yaca. BepHee,
rOBOpU/I — OOJBbIIIEH YacTbI0O O TOM, UTO ITPOMCXOAUT B MHpPE, — OH OJHH.
HakoHel| OH ycTa/l U BbI3BaJl MalllMHY /IS TI0e31KW Ha JlaHd. Ho mpexze, uem
YUTH, OH OCTPLIM KapaH/AIllOM IIOMETH/ UYTO-TO B CBEXEM HOMEpEe Ta3eThl
«Times» 1 3asiBUJI, UTO «/IOJDKEH C/Ie/1aTh CTaBKW». [I0TOM OH MO3BOHU/I CBOEMY
OykMeKepy M cjiefiajl IBé CTaBKH 0 IATb (DYHTOB Ha CErofHSIIHUX Oerax.
[TonoxB Ha MecTo TenedOH, OH W3peK: «Buaute /M, AT MeHsS PBIHOK
ob/Mraryii — 3TO JIMIIIb Pa3HOBUAHOCTb MIMIMOAPOMa». JTO, BUAWMO, JO/DKHO
ObUIO MIPOM3BECTH Ha MeHs BrieuaTieHHe. SI ObT He HACTO/ILKO >KECTOK, UTOOBI
CKa3aTh €My, UTO MapHX C MOEr0 TOProBOr0 3Taka OUYe€Hb CMESIIUCh Obl, y3HaB,
Kakye HUUTOXKHbIe CTaBKM OH [le/laeT — MO0 NATh (PyHTOB. M s MCHOBEHHO
BCIIOMHU/I CApPKaCTUUECKYIO IIYTOUKYy, OTIHYIL[eHHYI0 TIpY MHE OITbITHBIM
MaK/IepOM OJJHOMY W3 CTa)XKepOB, KOIJ|a Mbl HaXOAWIMCh B K/JAaCCHOH KOMHare.
Cra)kep TIOMbITA/ICSA TTPOU3BECTH HAa HEro BIIeUaT/IeHHe, U 3TO eMY He yZa/loCh.
Maknep oTpearrpoBa Tak: «Tbl )XMBO€ [10Ka3aTe/IbCTBO TOTO, UYTO HEKOTOPLIE
JIOAU TIPAMO POXKJAIOTCSI, UTOOBI CTaTh KIMEHTaMW». POXKIEHHBIH CTaTh
KHueHToM! 3a/lHeCKaMeeUHWKH PeIuIn Obl, UTo 3TO Jiyurtiast ppasa fHsl.

Kak ObI To HU OBIJIO, 3aTeM MOC/IeI0BaJI JIaHY Yaca Ha /[Ba, UeM JIOHZOHCKOe
oT/lefleHre 1 nipocnaBuiock B Heto-Mopke. M onsiTh OH roBopus He ymorikas. U
OMATL $ CAyIIaJl O TOM, UTO POCT Ha pbIHKE OO/JUTalMii HMeeT SIBHO
HCKYCCTBEHHOE TIPOMCXOXKIEHWe, W KakK abCypiiHa, C ero TOYKH 3peHus,



MYHKTYa/lbHOCTh aMEePUKAaHCKUX OaHKMPOB, W KaK €ro CKpoMHas (upma
HaMepeHa KOHKYpHPOBaTh C TaKUMH TMTaHTaMH, Kak Salomon, KOTOpbie Tpo3sT
3aXBaTUTh BeCh JIOHOHCKUM Cutu. OH cuuTas, 4To BpeAHO paborath OoJibiie
BOCBMU YacoB, MOTOMY UTO B TIPOTHBHOM CJIyuae «ThlI TIpH€3)Kaelllb yTPOM Ha
paboTy ¢ TeEMU ke UJIesIMH, C KOTOPBIMU YIIIeJ OTTY/ja MPOIIILIM BEUEPOM».

[Tocne mepBoi OyTBUIKM 3TO 3ByYajo YXKe Kak Mygpoe o006o00iieHue
YKU3HEHHOTO OIIbITa, KOTOPOe XOTeJI0Ch 3anvcarh Ha casdeTke. Mbl 3aKkasanu K
pbibe eile ofHy OyTbUIKy Oesoro BuMHA. K KOHIly JlaHYa, KOrjla SI3bIKK YiKe
HEMHOTO 3allJIeTa/IuCh, a BCA KPOBb OT/JIW/IAa OT MO3TOB K JKENYJKy, OH BIpPYT
BCTIOMHWJI, Yero pasii MeHs mpuriacwi. OH BAPYr ckasam: «Mbl He ycrienu
TIOTOBOPUTHh 00 OMIMOHAaX W (hblOUepcax, HO MbI ele BbIOepeM [ijisi 3TOrO
BpeMsi». HO MbI He ycIie/id TIOBTOPUTDL CJIaBHBIM JIaHY, TIOTOMY UTO €ro (hupmy,
KaK COTHU JIDYTMX (PUHAHCOBBIX (PUPM, Ky aMepUKaHCKUM OaHK, BBIIOKUB
3aBUIHO OoJsiblliie [eHbrd. [t Hero 3To ObUIO HEBEPOSTHOW yhadeid, U OH
CITyCTU/ICSE C HeDOOJbLIONW BBICOTHI Ha 3€MJII0 C TIOMOIIBbI0 3aMeuaTesibHOTO
30/10TOTO TIApaLfoTa. Bosblile s 0 HeM He CJIBbIIIAI.

Bce ObUIO /17151 MeHsI B HOBUHKY, BCe Ob110 uHTepecHo. Eile mipexzie y MeHs
OblTa TiepBasi JiefioBas Toe3nka B ITaprk. BeiOpaBIMCH C TOProBOTO 3Ta)ka, s
riepecTa OBITh TE€KOM, 10 KpaiiHell Mepe HUKOMY He 00si3aTe/lbHO ObLIO 3HATh,
yro s reK. $1 ObIT WHBECTUIIMOHHBIM OaHKUPOM, W y MeHS WMeJCS
COOTBETCTBYIOIIUM CUeT J/Is TIPeACTaBUTEIbCKAX PACXOJ0B. 3a uYeTbIpecTa
JIOJ/IapOB B JIEHb S CHST HOMep B yuiiieM oTesie [Tapmwka — B «BpucTose». I1o
He OBbLIO Moeli JMUYHOM 3KCTPAaBaraHTHOCTBIO: BCe CiyKamye Salomon
OCTaHaBIMBAMUCh B «bpucTosie». UToObI 0CTAaHOBUTHCS B OoJiee JeIeBOM OTele,
MHe TIPUIIIOCh ObI 00paljaThcs ¢ Mpockboii K ceKpeTapiile, KOTopasi ohopmiisisia
KOMaH/IJUPOBKM W 3aKa3blBajia OWeTbl M MecTa B TOCTUHHIAX. M Korma s
BIIepBbIe TIPOIIIeST uepe3 CHSIOLIMe 30/I0TOM [JBepu «bpucrons», mepecek
IPOMa/IHBIM MpPaMOpPHBIA XOJJI, yKpallleHHbId Tiactopansmy KaHa JKo3seda
[latepa W JparolleHHbBIMU TroOesleHaMH, KOTZja si pacCMOTpes BeHUKOJIeITHOe
obopy/ioBaHHe BaHHOW U POCKOIITHBIE, OT/Ae/aHHbIE 30/I0TOM arlapTaMeHThI, S
OB CYACT/IMB, UTO BOCIIO/Ib30BAJICS T€M, UYTO MHe T10/1arajioch 10 JO/DKHOCTH.

Bce pe3ynbraThl Moel [eSITeTbHOCTH B TIepBble HECKOJBKO MecCsIieB
N00aBWIM pa3Be UTO TECUYMHKY B Kydy J[OXOJOB (PUPMBI, HO BCe 3TO ObLIO
KpaiiHe TOyUYUTeSbHBIM W 3aHSATHBIM. I10 MOMM TPUKH/KaM, CaMbIM Ba)KHBIM
Torza ObUTM He TIpsIMble pe3y/ibTaThl, a Mpoijecc oOydyeHusi. B 3Tu TiepBble
HECKOJIbKO MecCsi[ieB MeHsI TIpec/iefioBajio OLIyIleHWe, UTO s HaCTOSIIUN
mapiartad. Mou K/IMeHThl TIPOJO/DKAald B3/leTaTh Ha BO3AyX. S He 3Han
OykBasibHO HHUUero. §1 HUKOI[a He YNpaB/syl JeHbramy. $1 HHUKOTZA TIO-
HacTosiieMy He 3apabatbiBan fieHer. [lake cpefd MOUX 3HAaKOMBIX He OBIIO



HUKOTO, KTO Obl B CBOeM »KU3HU CZiesiall XOTh Kakue-HUOy[b JeHbrH, ec/id He
CUMTaTh HECKOJbKUX TMOYYMBIIMX HacieqcTBO. IIpu 3TOM s1 Jeprkasncsi Kak
cepbe3Hblii (PMHAHCOBBIM 3KcrepT. 1 fAaBaj COBeThl, KakK MOCTyHaTh C
MWUIMOHAMHU [I0/U1apOB, TOTAA KakK MOsi KpyIHeliiasi (pMHaHCOBasi orepariusi
3aK/It04asach B TOM, YTO OJHaK/bI 51 IlepepacxofioBan 325 [0/IapoB CO CBOEro
cueta B Oanke Chase Manhattan. EfivHCTBeHHOe, UTO Criacajio MeHsI B 3TH
repBble Mecsil[bl paboThl, — 3TO TO, UTO JIFO[U, C KOTOPBIMHU S €>KeJHEBHO
BCTpEYasICsl ¥ pa3roBapuBaj, 3Haiu O (pUHAHCaxX ellle MeHblle MeHs. JIOHJOH
ObUIL, a MOXET, U /10 CUX TOp OCTaeTCsl 3aMedare/bHbIM TIPUOEXUIIEM ISt
HeZloyueK.

PaHo wWaM TO3MHO s A0/DKeH ObUl TOMAacTb B JKYTKYHO Tmepeapsry. S
BIMTHIBA/I 3HAHUS HA JIeTy U YMyZApsiics 6aaHCUPOBaTh Ha IPaHu, He I0X0As /10
TIOJTHOTO YHWXKeHUs. $1 ObL BrieyaT/ivTesieH, Kak C Y/lIOBJIeTBODEHHWEM OTMeuasl
Homr  Paiimpok, u 3ToM Moel ¢1ab0OCThIO OXOTHO TIOb30Ba/JIMCh HAIlU
n30lpeHHble Makyiepbl. Ho 3T0 ke ObI0 MOel CUTbHOW CTOPOHOM B CMBICTIE
ycBoeHUst 3HaHMM. §1 oOmazan JapoM mofpakaTessi, M 3TO IO3BOJS/IO MHe
yrafibiBaTh Uy>Kue MbICU. YTOObI HayuMThCSI TOBOPUTH O JieHbrax, s Habmroman
3a IByMsI JTyULLIMMU U3 U3BECTHBIX MHe MpofaBLamMu ¢pupmel: [Is1iem Paiinpokom
Y 4esioBeKOM C 41-r0 3Ta)ka HbIO-WOPKCKOWM KOHTODbI, KOTOPOTO I, TIOBHUHYSICh
ero mpockbe, Oyay 37ech HasbiBaThb AjekcaHipoM. Bce wmoe oOyueHue
3aK/II0uas0Ch B TOM, UTO S1 BOUThIBAJI UX YMeHUsl U yCTaHOBKU. K cyacTbio fsisi
MeHSI, 3T [IBO€ OKa3a/IMCh JYUIIMMU U3 TeX, KTO B TO BpeMsi paboTas Ha pPbIHKe
obnuraryi.

Iomt u Anekcangp ObUTM CTOMb K€ HECXOAHbI MeXAy Co00i, Kak U
BbIOpaHHble UMMM TICEBJIOHMMBI, W CTOJIb JKe Ppa3/IMuHbl ObLIM  UX
nipodeccroHa/ibHbIe HaBbIKU. 1511 3aHUMA/ICS TeM >Ke, ueM U OOJbIIMHCTBO
MPOZABLIOB, TOJILKO OH Zesiaa 370 Jyuile. OH LeJbIMU JHSMUA TIPOCHXKUBAJ,
YTKHYBIIMCh HOCOM B 3eJ/ieHble 5KDaHbl, HA KOTOPBIX OTpPa)kaauCh CHAEIKU C
aMepUKaHCKUMU TIPaBUTeIbCTBEHHBIMU OOUralusiMi, M HCKaal Mebyaulime
HECOOTBETCTBUSI B IleHax. Ero pabora moka3anach Obl CMepTenbHO CKYUHOMU
BCSIKOMY, He CO3ZIJaHHOMY TIPUPOZAON [I/i1 TOPrOBAA OOMUralusMu (Takue
ObiBatoT). CyllleCcTByeT HECKOMBbKO COT BUIOB obnuraiuii [IpaButensctBa CILIA,
pa3/IMUaKIIUXCSl MO CPOKY [0 TOrallleHusi — OT HEeCKOJbKUX MecsleB [0
TpUALATA JieT. [3111 3Ha/, KaKUMHU JIO/DKHBI ObITb WX I1€Hbl, KTO W3 KDPYMHbIX
VWHBECTOPOB KaKUMM OONUraijusiMu BjaZieeT M y KOTO Ha pbiHKe Oblia caabbie
no3vuuy. EciM 1jeHa OTKJ/IOHSiIaCh BCEro Ha BOCBMYHO JIO/IH0 TPOLIEHTa, OH
BOB/IEKA/l B TOPTOB/IIO JECSTOK WHCTUTYIIMOHANBHBIX WHBECTOPOB, UTOOBI
cpe3aTb 3Ty BOCbMyIO TporieHTa. CBOM MeTOJ, OH Ha3blBa/ll «IYYUMHKUA C
KapTUHKW». KapTuHKamu ObLTH TUTBIBYIIME TI0 9KPaHYy 3e/ieHble uuc/ia 1ieH Ha



obmuraiuy. UTo Takoe «IyUYMHKH», S TaK M He TIOHsUI, HO CaMO BbIpa’kKeHHe
TIPeBPATHU/IOCh B BApUAHT HAIJMOHA/ILHOM H/IeH, TIOTOMY UTO BCe Oosibliiee UYHCIo
€ro KJIMEeHTOB COCTaBJs/IM ATOHIBL. 3a rof uepe3 ero Tenedod u3 CIIIA B
SINOHMIO  TIPOKAuMBa/MCh TIPABUTE/IbCTBEHHbIe OOMWraiid Ha  [J[@CATKH
MU/UTMAPAOB  A0/UTapoB. [Iomn  ObLl  fiesiTe/IbHBIM -~ [TAaTPUOTOM  TTOMOT A
(brHaHCHPOBAaTh aMepPUKAHCKUI BHEITHETOProBbIk Aedurut. C mroboi caenku
Salomon cpe3asia CBO: Ma/leHbKWM JIOMTHK, U 13111 pacCUMThIBAJI, UTO B KOHIIE
KaKZoro rozia emy OymeT [gocTaBaThCsl KpOIKa OT JIOMTHKA, ITOTYYEHHOTO
brpmoli.

Anekcanzp 6b11 yHUKaneH. I3 Bcex, KOro s 3HaBasl, OH ObLT O/vKe BCEro K
HEeZIOCTKUMOMY, KaK s Teriepb yoexkzieH, 00pa3y u/ieajbHOrO Ba/IbIKU PHIHKOB.
Emy Obino 27, Ha fABa roja Oosblile, ueM MHe, U K TOMY BpeMeHM, KOrja s
nosiBusicss B JIoH/0He, OH paboran Tam yxe TpeTui rof. OH uyTh /U He C
JIeTCTBA TOProBaa IjeHHbIMM OyMaramu. OH BCIIOMHHAeT, UTO €My V/aioCh
copBaTh KPYITHBIM KYIII Ha PbIHKe aKIMM, KOIJla OH ellle YUYWICA B CeIbMOM
K/acce. B peBsTHazALlaTh OH Tpourpan 97 ThICSY J0/IapoOB Ha (prodyepcax Ha
Ka3Hauelckue Bekcesis. VIHBIMM C/IOBaMH, OH ObUT SIBHO HEOOBIYHBIM peOeHKOM.
C Tex 1op KakK OH Hayuu/Cs PaCKpPyuyHBaTh y[auy W OrpaHUYMBATH TOTEPH, OH
HUKOTI/Ia He Or/sibiBasicst. [ToTepsiHHOe Ha Ka3HauelCKUX BEKCeJIsIX OH BEPHYI, U
He OIWH pa3, Ha 30/0ThiIX (biouepcax. [OOHO U3 (PUHAHCOBbIX NPUKAIOUEHUL
AnekcaHopa Haw1o ceoeobpaszHoe ompadiceHue 8 kHuze Toma Byaga «Kocmep
muwjecnasusi». Byag onucbieaem, kak e2o 2naeHbili 2epoti LllepmaH Makkol
ges3bleaemcss 8 ucmoputo ¢ obecneueHHbIMU 30/10moM  obaueayusiMu
(ppaHyy3CcKko20 npasumenbCmMea, mak Ha3bl8AeMbIMU «HCUCKAPOBKAMU». VIMEHHO
AnekcaHop nepebiM OOHApyyCua, UMO «HCUCKAPOBKU» HEOOOYeHeHbl, U, He
86513b168ASICh HU 8 KaKUe UCMOopul, CNOKOUHO U 0e108UMO 8bl00U1 3my OWubKy Ha
MHO2Ue MU/IUOHbL 00/11apos. |

AnekcaHZp yMesn 3KCITyaTUpPOBaTh MHPOBbIe (PMHAHCOBBIE PBIHKU. UTO
elle BakHee i TIPOZIABI[a, OH yMeJl MPOM3BOAWTHL BIleUaT/IeHHe Ye/l0BeKa,
YMEIOIIero 3KCIUTyaTUpOBaTh (DMHAHCOBBIE PLIHKW, M 3TO OKA3bIBa/IO Ha JIrOfel
Takoe ke [eliCTBUe, KaK TeHHe CHUPeH Ha MOPSIKOB. Y)Ke uepe3 Tapy MecsieB
rocsie ero mepemertjenust u3 JIoHjgoHa Ha 41-it staxx B Hbto-Mopke moj, ero
obasiHMeM OKa3aluCh JeCATOK JUPEKTOPOB pa3HbIX TPYII, KOTOPLIM HYKHO
ObIJIO PelInTh, UTO Jie/laTh C JeHbramu. [louemy, Ka3anoch Obl, ITUM JIIOASM He
3aHMMAaTbCsl CBOMM TIPSIMBIM JIeJIOM W CaMHM He TpPUHMMAaTh pelleHds 00
uHBectulusax? Ho HeT. VIM exxenHeBHO TpeOoBasics coBeT AjiekcaHgpa. UToObl
TIOJIyYUTb COBET, UM TIPUXOAMIOCH 3aHUMAaTh B OUepe/ii MeCTO 3a ero K/IMeHTaMu
M 3a MHOH. AsekcaHzp ObIT TPO/ABIIOM, HO, TOA0OHO APYTMM KIaCCHBIM
TIpoZiaBijaM, OH 00/1ajia/l BCeMH MHCTMHKTaMH XOpoIllero mMaknepa. /la, 1o cytu



Jlefia, OH W BBITIOMHS (PYHKI[MM Maksjepa. Ero K/IWeHThbI, TaK e Kak U ero
60CChI, MPOCTO C/Ie/I0BA/IM €r0 YKa3aHUSM.

AnekcaHp ymes, TIpUYeM odeHb ObICTPO, TTPAKTUUYEeCKA MIHOBEHHO, /1aBaTh
WCTOJIKOBAHWE TOMY, UTO MMPOMCXOAW/IO B mupe. Korzga mosiBAs/IUCE HOBOCTH,
Ka3ajochb, y Hero yke Obln1 pa3paboran ruiaH jedictBuil. OH COBepIIIEHHO
JIOBEPs/ CBOEMY UyThi0. Ec/ii ero U MO)KHO ObLIO B UeM-TO YIIPEKHYTh, TO
TOJTbKO B HEJAOCTAaTOYHOM KPUTUYHOCTH II0 OTHOIIEHHWIO K COOCTBEHHBIM
peakuusiM. OH, Ka3a/j0Cb, YyBCTBEHHO BOCIIPUHMMAJ/I PbIHKU KakK eIUHYI0 CeTb
OTHOILIIeHWH. [lepHM 3a O[JHY MayTHMHKY, U BCe OCTaJ/IbHbIe TIPUAYT B JBUKEHUE.
[ToaTOMy OH BeJl TOPTOB/IIO Ha BCEeX pBbIHKAxX: OO/WTaIuii, Ba/ItOT M akKI[Ui, BO
®paniuy, 'epmanuu, CIIA, fAnonuu, KaHazie u bputanuu, Ha pbiHKax He(TH,
JIparolieHHbIX MeTa/lJIOB ¥ OUp>KeBbIX TOBapOB. EMy ObIJI0 MHTEpECHO BCe.

Inst meHst camoili GosibItioN yzauei B mepuof pabotsl B Salomon Brothers
Ob1710 TO, UTO AJIeKCaH/Ip BbIOpan MeHsl B KaueCTBe JJOBEPeHHOro cobeceqHUKa.
MpeI BCTpeTU/IUCh, KOTZa A 3aHs/1 ero Mecto B JIoHZoHe. B TeueHue IByX JieT 10
MOEro mMosiBjieHHus1 OH paboran B rpynme CTio Ywiikepa psgoM c [IsiieM
PaiinpokoM. Bckope eMy M0OpeACTOs/I0O BEPHYTbCS B Hb}O—ﬁOpK, YTOOBI
3aHMMAaThbCsl TOPropyei obnuranusaMu Ha 41-m 3Take. EMy He ObLJI0 HUKAKOTO
CMbIC/Ia TIPUT/ISIbIBATh 3@ MHOUW. EC/IM He cuMTaTh MaHroBOIO 4Yasi, KOTOPbIU S
eMy B OO/BIINX KOMMUeCTBAaX MPUBO3WI U3 M0e3/10K B ITapiK, HUKAKOM I10JIb3bI
eMy OT MeHs He Obulo. Ero moBefeHue IO OTHOIIEHWIO KO MHe ObLI0
COBepIIIeHHO 6eCKOPBICTHO, U 51 3/leCh HaCTauBal0 Ha 3TOM TOJBKO ITOTOMY, UTO B
CBOe BpeMsl BCSl CUTyalMsl TIOKa3ajiacb MHe a0COIOTHO HeBeposATHOH. OH
JefCTBOBAM TakK, Kak OyATO KYITWJI [I0/IF0 B MOeM OyayiieM M Terepb 3a00THIcH,
yTOOBI €r0 BIOYKEHUS /1a/ld [O/DKHYIO 0T/auy. Mbl pa3roBaprBaiv He MeHee Tpex
pa3 B JieHb, a TTIOPOM Jlake 0 ABajLaTh. B mepBbie HECKOIBKO MeCSI|eB TOBOPUI
OH OJJVH, a 1 TOJIbKO 3a/iaBajl BOMPOCHIL.

Most paboTa 3aK/rouasach B TOM, YTOObI HAYUHUTHCSI JyMaTh U TOBOPUTH Kak
CTelMa/IMCT phiHKa JieHer. [lockonbky bor He fan MHe (hMHAHCOBBIX TaJIaHTOB,
nyuliiee, 4ero si MOT' IOOMTBCSI, — 3TO J[yMaThb ¥ TOBOPUTD, KakK AsiekcaHzp. Tak
YTO s C/TyllIa/l MacTepa U MOBTOPSI yC/IbIIIIaHHOE, KaK YUeHUK B KYH-(Py WK Kak
TOT, KTO U3y4YaeT MHOCTPaHHbIN s13bIK. CHauasia BCe Ka)KeTCsl y>KaCHO CTPAHHBIM.
Ho opHa)k1bl Thl 00OHAPY>KUBAEIllb, UTO IMbITAEIILCS MBIC/IUTH Ha HOBOM SI3BIKE.
[Ipexkge He3HaKOMbIe CJIOBa HAUMHAIOT JIETKO COCKa/b3bIBaTh C TBOErO s3bIKa.
HakoHel] Tbl HauWHaelllb BUJeTb CHbl Ha 3TOM fA3blke. MHOrue CouTyT, UTO
BU/IETb BO CHE CXEeMbl OMepalvi Ha pPbIHKe JieHer — Kak-TO CTPaHHO U KYTKO.
Ho korma s ofHa)KAbl YTPOM IMPOCHY/ACA C MBICJIBIO O TOM, YTO BO3MOXKEH
apOuTpak Ha SIMOHCKUX OO/Mral[MOHHBIX (bIOUepcax, 3TO I10Ka3aJoCh MHe
BIIO/THE HOPMaJIbHbIM. B TO yTpo s mpocMoTpen MH(GOPMALUIO TI0 SITTOHCKOMY



PBIHKY, yOe[u/ICs, yTO TaK BCe OHO U eCTh, U TIOJUBUJICS TOMY, UTO YBUJEN 3TO
BO CHe, — Be/lb 1 HUKOI/la Jja)ke He TOBOPWJ/I HU C KeM Ha 3Ty Temy. [y Bac —
Opep, cymaciieaiero. s MeHst — BTOpPOU SI3bIK.

Cpenku AsekcaHjpa, Kak IIpaBu/oO, C/efloBajd OfHOM U3 JBYX cxeMm. Bo-
TepBbIX, KOTZIa BCe WHBECTOPHLI BelMu cebs B UeM-TO OJMHAKOBO, OH aKTUBHO
[IBUTajiCs B TIPOTUBOIIOJIO)KHOM HaripaB/ieHUd. Bpokepbl Ha3bIBalOT TakoU
TIOJIX0/, KOHTPAMyHKTHBIM. Bcsikuii xoTen Obl UTpaTh B TakOM CTH/e, HO Majio
KOMY OH JlaeTCsl 10 TOM TeuasbHOW TMpUYMHE, UTO OOJBIIMHCTBO WHBECTOPOB
OT1acaroTCsl MOKa3aThCsl Aypakamu. VIHBeCTOpPhI He TaK CUIbHO OOSITCS JIUILIUTHCS
JIeHerT, CKOJIbKO UX CTPAIIUT O[MHOYECTBO, TO €CTh HeOOXOAUMOCTb TIPUHUMATh
PUCKH, KOTOPBIX BCe OCTajbHble u3beratoT. Eciv uM B 3TOM MO3ULIMU TIPUJIETCS
Tpourpath, y HHUX He Oy[eT HHUKaKuUX OrlpaBjiaHuii, a Oosbllieli YacThiO
VHBECTOPbI, KAK W BCe Jpyruve, HYXJAlOTCs B onpasaaHusix. Kak 3T0 HuU
CTpaHHO, HO OHM pajibl OaaHCUPOBATh Ha Kpato MPOIAacTH, eC/IU TeM >Ke CaMbIM
3aHUMAIOTCS ThICSUM ApyruxX. Ho eciu obillee MHeHUe, MyCTh Aa)ke OLIMOOUHOe,
CouTeT PLIHOK HeOJIaronpuUsTHBIM, MHOTHE UHBECTODbI HEMeIJIEHHO TIOMEHSIFOT
TIO3ULUIO.

XopomyM TPUMEPOM 3TOr0 ObIT KPU3WC aMepUKAHCKOM KOopropalyu
CebCKOXO3IMCTBEHHOIO  KpeAuTa. B  KakoU-TO MOMEHT Ka3ajaoCh, 4TO
Kopriopaiusi MokeT — 00aHKpPOTUTbCsS. VIHBecTOpbl Hauanu cOpachiBaTh
o0/raii  CenbCKOXO3STMCTBEHHOTO KpeuTa, TMOTOMY 4YTO Y)Ke TPO3ByYasio
TIpeJyTpeXxx/jeHue 0 BO3MOYKHOCTU HEMNpUSTHOCTeN, U OHU Moryouind Obl CBORO
peryTaLuio, OCTaBIIKCh PsiIOM C OMacHOCThI0. Ho B 3moxy, Korna 6aHKpOTCTBO
Heponyctumo, kKorga I[lpaBurensctBo CIIIA criacaer fake Takue Jajnekue OT
o0I11leHalMOHA/IbHBIX UHTEPeCOB OpraHM3aliuy, Kak kopriopaiusi Chrysler u 6aHk
Continental Illinois, He 6b1710 HU Maseliiiell BO3MOXKHOCTH, UTO AaAyT YHUTH Ha
[AHO OaHKy Ce/bCKOXO03siiCTBeHHOro Kpeauta. CoBepliieHHbIM abcypzioM ObLio
TIpe/riosaraTh, YTO MPAaBUTEILCTBO MO3BOMUT cebe He MPUATH Ha romoilb 80-
MWIIMAapPAHOW OpraHu3aliuM, KOTOpash KpeJWUTyeT HeCUaCTHbIX aMepUKAHCKHX
dbepmepoB. IHCTUTYL[MOHA/IbHbIE UHBECTOPBI OTJIMYHO 3Ha/MU 3T0. B ToM-TO BCe
W Jlefio:  JIIOAW, KOTOpble 1O  JellleBKe cOpacbiBand  obnuranuu
Ce/IbCKOX03SIMCTBEHHOTO KpejiuTa, He o00s3arenbHo Obutd Tynuiiamu. OHuU
MPOCTO He Moriu cebe TIO3BOJUTh COXPAHWUTh 3THU OOMWralu B CBOUX
noptdensx. [TockonbKy AsekcaHjpa He 3a00TW/IO, Kakoe OH BrieyatT/ieHHUe
MPOU3BOJUT, OH CTapare/jbHO 3KCITyaTUpoBana €1aboCTh TeXx, KTo 00 3ToM
TPeBOXW/ICA. (JTa cTparerusi IPO3UT BO3MOXKHOCTBIO IPO(eCcCHOHATbHOIO
3abosieBaHus rpy0oii ¢opmoli snUTapu3Ma: yesioBeK HauMHaeT BCEX OCTasIbHbIX
CUUTATh UJUOTaMU. )

Bropast usmobneHHasi AJieKcaH/IpoM cxema cjiefiok Oblia TakoBa. Korza



TIPOMCXOJIUI0 HEKOe KPYITHOe COOBbITHe, CKakeM KpaxX (DOHJOBOTO pBIHKA,
npyUpoziHoe Oe/CTBHe, pacmaj [eHOBbIX CoryallieHnid HedTe00bIBaIOIINX CTPaH,
OH OTBJIEKAJICSI OT TOTO, UTO WHTEPECOBAJO0 BCEX WHBECTOPOB, U YCTPEMIISIT
BHUMaHHe Ha BTOPUYHBIE U TPETUUHbBIE 3(PDEKTHI.

[TomauTe UYepHOOBIIB? AJIeKCAaHP TIO3BOHWI, KaK TOJBKO TIPHUIILIO
M3BeCTHE O B3DbIBE COBETCKOT'O SIIEPHOTO peakTopa. IloATBepKaeHre C/IyXOB O
KaTacTpode TOIBKO 3a MUHYTY [0 3TOTO IPOMEJILKHY/IO TI0 HallliM 3KpaHaM, a
AnekcaH/Ip yKe KyITWi/ [iBa TaHKepa ChbIpo HeTH. BHMMaHKe BCeX MHBECTOPOB
ob110 obpatrieHo Ha Hblo-HiopkcKyro ¢doHI0BYI0 OUpXKy. B 1ieHTpe Bceobiijero
BHUMAaHHUS, B YaCTHOCTH, OKAa3ajMCh BCe KOMIIAaHUH, CBsi3aHHBbIe C paboTOM
aTOMHBIX 3/IEKTPOCTAHLIMNA. AKI[UM 3THUX KOMITAHWM Pe3KO TOIUIM BHU3. A OH
KyIHJI — OT JIWla CBOUX K/IME€HTOB — HedTsHble (brouepcbl. OH MIHOBEHHO
BBIUMC/IW/I, YTO COKpAIlleHHe TIPOM3BO/ICTBA 3/€KTPOSHEPTMA HA AaTOMHBIX
CTAHLUSX TIOBBICUT CIIPOC Ha HedTb, M OKa3ajacsi mpaB. Ero HMHBECTOpPHI
TOTyYn/M OellieHyr0 TpuObUTb. MOM — HAaMHOTO MeHbINyi0. Yepe3 HEeCKOIBKO
MUHYT TOC/€ TOrO, KaK s YrOBOPH/ HECKOJBbKHUX K/IHEHTOB KYITUTh He(Tb,
riepe3BoHW AstekcaHip. «Ilokymaii kaprodenb, — cKa3an oH. — Ilocremaii».
U noBecun TpyOKYy.

Hy pa3symeercsi. PamyoakTuBHOe 0071aKO 3aBHCHET HaJ| €BPOTeHCKUMU
WUCTOUYHMKAMU THIIM W BOZABI, B TOM UMC/Ie HaJl KapTOQe/JbHbIMH IOJIIMH, a
3HAUWT, He3apa)keHHbIe pajuariell aMepUKaHCKUe TIPOAYKTbI TOJHUMYTCS B
1jeHe. MoxeT ObITh, Uepe3 MUHYTY IOC/Ie B3pbIBa s/JepHOTO peakTopa B Poccuu
KTO-HHUOY/Ib ellje, KpoMe (pepMepOB, BhIPAIMBAIOIINX aMePUKAHCKUHN KapTodeb,
TIOZIyMaJl O eTo 1jeHe, HO 51 TAKUX He BCTpeyall.

OpmHako CBsi3b MeXXy UepHOOBIIEM U He(THIO OBOJIBHO TIpO3pavHa. Y Hac
Obu1a urpa 1oy, HazBaHueM «4Uto, ecu?». Tema Moryia ObITh /mobast. Boobpasute
cebs MHCTUTYLIMOHA/ILHBIM HHBECTOPOM, KOTOPBLIM YIIpaB/sieT HeCKOJIbKUMHU
MWIHapaMu fo/iapoB. Yto, ew B TOKMO TIPOMICXOJUT CU/IbHelIIIee
3emsieTpsicenre? Tokro obpaijaeTcst B pyuHbl. SITIOHCKMEe MHBECTOPHI B TIAHUKE.
OHM TIPOAAIOT UEeHBI U TILITAIOTCS YBECTU CBOM [JIEHBIU C STIOHCKOTO (POH/I0BOTO
pbIHKa. UTO HY>KHO JiesiaTh?

YTo X, B COOTBETCTBUHU C TIEPBOH cxemoi AJIeKCaH/Ip HauHeT BK/IA/bIBaTh
JeHbry B SIMOHUIO, TIOTOMY UTO, €CJTM KaXK[bIM IbITaeTCsl cOeXarb OTTyAa, TaM
MOYKHO 3apaboraThk. OH CTaHeT IOKYIaTh B SIMOHUK UMEHHO Te IieHHbIe Oymaru,
OT KOTOpBIX OymyT u30aBisAThCS Bce Apyrue. IIpexk/e BCero akiuu SIITOHCKUX
CTPaxoOBbIX KOMIMaHui. Bce OyayT [gymarb, UTO OOBIYHBIM CTPAXOBHIM
KOMITaHUSIM TIPUJETCS JleflaTh OO/bIIINe BBIIJIAThI, TOI/Ia KaK BeCh PUCK JISDKET Ha
eTUHCTBEHHYIO CTPaXOBYI0 KOMIIAHHIO, CTIE[IMATM3UPYION[YIOCS Ha CTPAXOBaHUU
OT 3eMJ/IeTpPSICeHUI, KOTOpasi MeCSTHUTIeTHUSIMH CoOHWpasa CTpaxoBble B3HOCHI



K/TMEHTOB. AKI[UM OOBIYHBIX CTPAXOBbIX KOMIAHUM OyyT OUeHb JiellieBhl.

3ateM AniekcaHgp Kymui Obl Ha HECKOTBKO COT MWITMOHOB [I0//IapOB
o0JiMraiiuii IMOHCKOTO MpaBUTe/IbCTBA. Korjja S5kKoHOMMKa BpeMEeHHO OKaXkeTCsl B
COCTOSIHUM Xaoca, TIPaBUTeNbCTBO CHU3UT TIPOLIEHTHbIE CTaBKW, UTOOBI
CTUMY/IMPOBaTh BOCCTAHOB/IEHWE Pa3PYIIIEHHOTO, U MOMPOCTY MPUKaXKeT OaHKam
TIPeJIOCTAB/ISATh CCYAbl 10 HU3KUM CTaBKaM IMpolleHTa. SImoHCKue OaHKH, Kak
00BbIUHO, TIOC/IeAYIOT YKa3aHWSIM TpaBUTe/NbCTBA. HU3KWI TIPOIIEHT O3Hauaer,
YTO 1leHa 00UraIil MOBBICUTCS.

Kpome TOro, KpaTkoCpouyHasi MaHUKAa SIBUTCSI TOJBKO TpPeJBeCTHUKOM
JJIUTE/IbHOTO TpoLiecca perarpualuu  SMOHCKUX — KanuTaaoB. SImoHcKue
KOMITaHUU B/a/Iel0T TPOMajHbIMU BlOKeHUsimu B EBporie u Amepuke. OHU
OyAyT U3bIMaTh UHBECTUPOBAHHBIN TaM KamnuTaja W BO3BpalllaTh ero Ha POJAUHY,
yToObI 3a7M3bIBaTh pPaHbl, BOCCTAaHABIWBATh 3aBOJbI U TO/EPXKUBATh CBOU
akuuu. Yto U3 3Toro ciegyet?

[nis AnekcaHzipa 3TO 03Ha4aeT, UYTO HY)KHO TOKYTIaTh UeHbl. SITOHIIbI OyayT
TOKYTIaTh WEeHBI, a [l 3Toro OyAyT mpojaBaTh A0siapbl, paHKA, MapKu U
byHThI cTepauHroB. Kypc veHbI BBIPACTeT, U He CTOJIBKO MOTOMY, UTO UX OyayT
MOKYMNaTh SMOHLbI, HO MPOCTO MHOCTPAHHbIE CIEKY/ISHTbI YBUAST, UTO SITOHLIbI
CKyMaroT WeHbl, U 3aiMyTCsl TeM ke caMbIM. Ecim cpa3y mociie 3emsieTpsiceHust
KypC WeHbl yrajeT, Ay AJieKcaH/pa, KOTOpPbIM BCerja CTPeMWJICS MOCTyNaThb
Heop/IMHapHO, 3T0 OyZeT ellle OAHUM JIOBOZIOM B TI0/Tb3y TOTO, UTO H7iesl XOpollia.
C apyroii CTOPOHBI, KOT/la MeHa TOJHUMETCS B 1ieHe, ee MO>KHO OyzieT mpo/iaTh.

AnekcaH/Ip 3BOHUJT eXXeJHEBHO U BCAKUM Pa3 0OBSICHSIT UTO-TO HOBEHbKOE.
Uepe3 HeCKOJILKO MeCsII[eB TaKOTO HaTaCKWBaHUs sl Hauas BpybaThces. Tlocsie ero
ouepeIHOTO 3BOHKA s Cpa3y 003BaHMBA/I TPeX-UeThIpeX MHBECTOPOB U Kak TOTKa
repeckasbiBajl TO, UTO YC/biiian oT AsiekcaHapa. 1 um, JO/DKHO ObITh, Ka3ascs
ecM He TeHWeM, TO OYeHb IIPOHHULIATeNbHBIM rocnoguHoM. Wcxoas w3
YC/IBIIIIAHHOTO OT MeHs, OHM BKJ/a/IbIBa/lM JEHEXKU M TI0Aydaju BIIOJIHE
TIPUCTOWHYIO MPUOBLIb, KaK U Te WHBECTOPbI, KOTOPLIM JlaBajl COBEThI CaM
Anekcas/ip. Bckope y>ke OHU Hadya/iu MHe Ha3BaHUBAThb. [JOBOBHO OLICTPO OHU
OTKa3a/IMch TOBOPUTh C KeM Obl TO HU ObLI0O, KpoMe MeHs. Temepb y)ke OHU
Jlefia/iv TOJIbKO TO, UTO $I, B CMbIC/Ie AJleKcaH/p, UM coBeTOBasl. M 3T0O 0Ka3anoch
OYeHb L|eHHBIM [JOCTH>KEHUEM.

[Toka AnekcaH/[p yuu/a MeHsl IOHMMaTb PbIHKH, [I3111 paboTan Haj, MOUM
ctwieM. OueHb MHOTO BpeMeHM 3aHUMai TesieoH. [loz ctunem s umero B BUAY
TeXHUKY pa3roBopa 1o TenedoHy. Y [Isiia Obisia oueHb pa3paboTaHHasi TEXHUKA
TesiepOHHBIX pa3roBopoB. Eciiv 3T0 ObuIM MMUHBIE 3BOHKM, OH pa3roBapuBall,
CuZisi TIPSIMO, OTEepIIUCh Ha CTOoJI. [lesioBble pa3roBOPbI OH BeJl CKOPUYMBIIMCH U
CcopsiTaB  TrofoBy IMof CTold. TaM y Hero TMo/jydajJoCch HeUYTO Bpoje



3ByKOHeNpoHUIlaeMoi  TeneoHHOW Oyaku. [IpUBBIUKY CKpbIBaTb CBOU
pa3roBopkl /3111 nipuobpern, Oyayuu rekoM, KOTAa OH CTBIAW/ICS, UTO OIBbITHBIE
TNpO/aBLbl YC/IbILLIAT, KAKME UAUOTCKHE COBETHI OH JlaeT CBOUM K/IMEHTaM.

Terepb 3TO BOILIJIO B TIPUBBLIUKY. S cpa3y Bujen, Korga [Isin cobupasics
TIpO/iaTh TIPAaBUTETLCTBEHHBIX O0/Mralyii Ha HeCKOJbKO MUJUTMOHOB [10J1/1apOB,
IIOTOMY YTO B TaKHWe MHHYTbl OH CKJ/aJbIBajiCsli B Kpecjie KakK MepOYMHHBIN
HOXXMK, OyKBa/bHO JIOKW/ICS TPYJAbl0O Ha KOJIeHHM, TaK UTO €ro ToJjioBa
OKa3biBasiach B TenehoHHOM Oyznke. B camble peliiaroiiiie MOMEHThI T1I€PEroBOPOB
OH 3aThIKajl yXO Tia/jblieM CBOOOJHOW pPYKHM U TOBOPWI OYeHb OBICTPBIM U
3ByYHbIM LIernoToM. (OAWH M3 KJIMEHTOB Ha3bIBajl €ro «Hall enuyymyn 1sm».)
3areM OH PBIBKOM BBbIHBIPHMBA/I HW3-TI0J, CTO/a, Ha)KWMaJl KHOIMKY BHYTPeHHeu
rpOMKOi1 CBA3U U Kpuuan: «J#, Heto-Mopk... Hero-Mopk... or OKT /1eBSHOCTO
ABa 10 CeHT [eBSIHOCTO TPH, COTHIO MO CTO JAeCATh... ara, CTO MU/UIMOHOB IO
CTO [ecATb MWIIMOHOB!» ECIM OH BO3HMKaa WU3-TOJ CTOMa, He MpOofaB
obsvraivif, s 3Haj, UTO OH pa3roBapvBajl C Marepbio. Ha TOproBoMm 3Taxe
CUUTAIOCh HETIPWINYHBIM 3BOHUTb MaTepH.

Sl mepeHuMan cTunb moBefeHUs [311a B Tesie)OHHBIX pas3roBopax U B
OTHOLLIEHUSIX C IPYTUMU MaKjepaMu CTOJIb >Ke Gecco3HaTe/bHO, KaK peOeHOK,
KOTIMPYIOLI[MI MaHepbl CBOWX popauTesneil. JIpyrux oOpasijoB y MeHs He ObLIO.
OueHb CKOPO s yXe CK/IaZbIBajJiCsi B Kpec/je TMOorojaaM, KPYTWI S3bIKOM
KapaH/jalll, 3aXKaTbIi yTOJIKOM PTa, 3aThiKajl CBOOOAHOE yXO TalblieM U TOBOPUII
HACTO/IbKO OBICTPO U TUXO, UTO KJIMEHTHI efiBa MeHs ToHuMasu. CoBoMm, st CTal
noxoX Ha /[l3ma. Yem Oosbllie TeKOB MOSIB/S/IOCh Ha TOPrOBOM 3TaXe, TeM
pacripocTpaHeHHel ObLJI0 3TO siBlieHWe: B HeOOJBIIMX TPYIKAX HeOIbITHbIE
JTFOIU yCBaWBaJIM »KeCThl U TIPUBBIYKK CaMbIX YCIEIIHbIX U/eHOB rpyrbl. Korga
Halla CpyIa paclvpuiachk A0 [JeCSTH YeOoBeK, OHa CTaja BBIVISZETb Kak
GaH/la KJIOHUPOBaHHbIX [I3111eli PalimpokoB.

ot — 310 [Iom1. Anekcanap — 3To Anekcanzp. A s 6bu1 (asibiiBoi
MOHEeTOM, UCKYCCTBEHHO 00beJIMHUBIIIEN UepThl, MPUPOAHO CBOMCTBEHHbIE STUM
nByM. B CBOrO 3ammry MOry cCKa3aThb TOJIBKO, UTO s ObUI OYeHb Xopoiiiei
noAzenkoi. K Tomy ke y mMeHsi ObLI0 OHO TOJie3HOe KauecTBO, KOTOPLIM He
o0siafiaii MOW HaCTaBHUKU: OTCTPAaHEHHOCTh OT Ou3Heca u oT Gupmbl. UyBCTBO
HEe3aBUCUMOCTH, s ZiyMalo, MHe JaBajio0 TO, UTO CBOIO pabOTy si Halllea Ha
GraroTBOpUTENILHOM 00€e/ie B KOPOJIEBCKOM JIBOPIIE, @ MOXKET, TO, UTO Y MeHsI Obu1
Y pyrOd UCTOYHUK J0XO/0B (B TO BPeMS s M0 BeuepaM U YUK-3H/aM 3aHUMaJICS
)KypHa/lMCTUKON). B MomomocTtu 3To ObiBaeT OueHb I10/Ie3HO, TIOTOMY 4TO
n30aB/sieT OT JIMIIHUX CTpaxoB. MouM TIperMyIlecTBOM Oblla W3BeCTHast
6e33a00THOCTb, KakK y TOro, KTO TiOMaj/ B TPAHCIOPTHYK MpPoOKy Ha
apeH/IoBaHHOM aBToMoOusie. Camoe CKBepHOe, UTO MOIJIO C/IYUUThCSl, — 51 ObI



octasicsi 6e3 CcBoell 3aeMHOU Kaphephbl, U, XOTs 51 K 3TOMy BOBCe He CTPEeMUJICS,
MBIC/Tb O TIOTepe paboThl He CTpalllijia MeHsl B TOM JKe CTeleHH, UTO, CKaXkeM,
Ioia Pavinpoka, KOTOPBIN yKe OTpefennscs ¢ BbibopoM mpodeccuy A0 KOHILA
)KU3HU. DTO He 3HAuuT, yTO MHe ObUIO Ha BCe TIeBaTh, HeT, 51 ObLT OueHb
ycepzieH. 1 pearvpoBas Ha TOXBajbl CUbHEe, UeM MHOTUE [Ipyrve, U TIOTOMY
cTapascs 130 Bcex cui. Ho s 6bu1 rOTOB K KyZia 60/bliieMy pUCKY, UeM ecid Obl
cuuTaa CBOM BhIOOp Kapbephbl eZIMHCTBEHHBIM U OKOHYaTelbHbIM. §1, Haripumep,
ObUT TOTOB OC/TYILIAThCSI HAUA/IBCTBA, @ TIOTOMY UM TIPUXOAUIOCH ObITH CO MHOM
HamMHOro 6osiee O/[UTe/ILHBIMU Y BHUMATe/TbHBIMU, UeM eC/U ObI 51 ObL7T XOPOIIUM
COJIZATOM.

MeHst HanpaBnsyid AsiekcaHZp u [Isin, s ObUl OCHAllleH pa3yMHBIMU
CcXemMaMH [leflaHusl ZieHer, 0OBOIAKMBAIOIIMM TO/I0COM TIPOZABIIA U TIOAXO/SIIei
[JisT TOPrOBOTO 3Taka BHEIIHOCThIO; K/IMEHTHI TIOSBUIUCH OYeHb OBICTPO.
HecCKonbKO MeKHWX WHBECTOPOB TIPUIIUIA TIPUMEPHO TeM >Ke TyTeM, UTO U
He3aJjauuBbiii HeMmel]. 51 cmor ybeAuTb Ux B3siTh OOJBIION KPeAUT U TyCTUTHCS
B CTIEKY/ISILIUU.

Cronbko 1IyMsT 00 OMacHOCTM MYCODHBIX OO/urauyii ¥ upe3mMepHOM
UCTIONb30BaHUU ~ KPEIUTOB B~ aMePUKAHCKOM  TPOMBIILIEHHOCTH,  HO
ropasuTeslbHO, 4YTO TaK MaJ0 BHUMaHUS  YAESIOT  eXeJHEeBHOMY
WCTIONb30BAaHUID KPEAUTOB B WHBECTUIIMOHHBIX omepalusx. Ckaxkem, s Xouy,
yToOBl MOH KaueHT Kynua obnurammii AT & T Ha 30 MWITMOHOB [0/171apOB.
Eciu y Hero coBceM HeT Ha/lMUHbIX, OH MOXXET MWCII0/Ib30BaTh 3TU CaMble
obmuraimu AT & T B kauecTBe 3ajiora W 3aHSITh JieHer Ha MX TIOKYTIKY Y
Salomon Brothers. Haiiie ka3uHO Tpe/jOCTaB/IS/IO TIO/HBIM HAabop yciayr. UToOb
UrpaTh y Hac, KJIWEHTYy [laxke [leHbI' ObUTM He HYXXHbl. JTO O3HAuaeT, 4TO U
KJIMeHTbI,  pacrojiaratiolie  OueHb  HeOOJBIIMMU  JIeHbraMH,  MOI/IH
TIPOBOpAUMBaTh Cepbe3Hbie ornepaluu. [10CKO/IbKY KPYITHBIX MHBECTOPOB Y MeHsI
He ObLIO, a KPyTUTb OOJbIlMe CEeMKA U CJIbIaTh, KaK MOe WMSI TPEMUT U3
MaTioraabHUKa, MHE XOTes0Ch, 51 CTaJl TIOKJIOHHUKOM KpeJuTa.

HeHbrn K [eHbram. Y>ke OueHb CKOPO MeHe/kepbl Salomon Hayaiu
CBOAUTH MeHsI C KAMeHTaMu ApPYTHMX TMpOJABLOB B Hajexe, uto C Oomee
JeHe>KHBIMU K/IMeHTaMU sl CMOTY JiefiaThb TpPaHNO03HbIe fefa. Bcero uepes miecTb
MecsilleB Toc/ie Hadasa, K utoHo 1986 roga, s yke paboTan C HeCKObKUMU
KPYTTHEeNIINMU JieHe>KHbIMU Tysiamu EBpornbl. K ToMy MOMeHTY, Kor/ia st OCTaBHU/
Salomon u OblT Ha THKe, Ha APYroM KoOHIle TesiepoHa ObUIM WHBECTOPHI,
COBMECTHO KOHTPOJMPOBAaBIIME OK0a0 50 MWiuapZioB AosnapoB. OHU ObLM
ObICTpBIMM, 3HAIOIIUMM, TUOKMMH U OoratbiMu. Y MeHsi 00pa3oBasioch
coOCTBeHHOe MaJieHbKOe Ka3MHO C TIOJHbIM Habopom yciyr, oHO ObLI0 Ha
ToZ/beMe U TIPU XOpOoIuX 06cTosATeNn»CTBaX HaBapuBasio st Salomon Brothers



rnpumMepHo 10 MWIIMOHOB [0OJ/UTApOB HAJEXHOrO0 TOAOBOro Joxoza. Hawm
TOBOPWIU TOT/@, UTO Kak[j0€ MeCTO Ha TOPIrOBOM 3Ta)Ke CTOUT IIeCThCOT ThICSY
nosnapoB. Eciy 3To ObIIO TIpaBAoi, TOMBKO s OJWH AaBay TpuObLM 6Gosee 9
MWIIMOHOB [10/171apoB B ro. IlocTerneHHO MeHsi mepecTan TPEeBOXKWUTH pa3Max
MOMX OTIepaLvii, TOTOMY UTO s Jiefla/l HAMHOTO 60/1blile, YeM MHe TJIaTH/IU.

Ckopo y MeHs moSBWIMCH KiaveHThl B JloHmoHe, Ilapwxe, J>KeHege,
Lropuxe, MonTe-Kapno, Maapuze, Crvanee, MunHeanonuce u B [lanam-buu. B
Salomon Brothers nonarany, 4To, ec/iid He CUMTaTh HECKOMIBKUX HBIO-MOPKCKUX
OMepaTopOB DbIHKA JIeHEr, s UMeI0 [1e/I0 C CaMbIMU KPYTbIMU J€HbraMu Mupa.
OO6saziast XopoIler ujieeil MPOKPYTKH JIEHET, s MOT 3alyCTUThb B [Ie/I0, CKaXKeM,
0 TOOJyMWIIWapAa [JOJlapoB, TMe€perHaB, HalpuMmep, OSTU [JeHbIUu C
aMepHKaHCKOro (hOH/J0BOTO pbIHKA Ha repMaHCKWi. B KOHeUHOM WTOTe PbIHKH
MOAUMHSIOTCA (yHAAaMeHTa/JbHbIM 3KOHOMHUUYeCKHMM 3akoHaMm, UM eciu B CIIA
CYI[eCTBYeT YCTOWUMBBIM JeUIIUT BHEITHEeTOProBOoro 0OasaHca, TO [[0Jiiap
Korza-HuOyIb a yrnazeT. Ho B KpaTKOCPOUHOM T€PCIeKTHBE JIeHe)KHbIe TTOTOKH
JIBWXKYTCSI HE CTOJIb pallMOHaNbHO. VIMU ABW)KET CTpaxX M B MEHbIIEW CTeneHU
amuHoCTh. OTo (akT. HabOsmromass 3a repeMerieHUSIMA [leHeT, s Hay4usIcs
NpeJBU/IETh OUepeiHbIe U3MEHEeHUs U 3alyCKaTh 4acTh U3 Moux 50 MWLIHap/ 0B
JIOJUIAapOB BIlepey OuepeIHOW BOJIHBL.

Kopoue roBopsi, Aena MOM LM TPEBOCXOJHO. f mepecTas 4yBCTBOBATh
ce0Ost TEKOM B TOT MOMEHT, KOT/la Hallli MaKJ/iephbl Hauaju o0paljaTbCsi KO MHe 3a
coBeTOM. A B KakoW-TO MOMeHT B cepenuvHe 1986 ropa si, Gyarozmapsi ckopee
yJiaue, ueM yMeHHI0, U (popMasibHO MepecTas YUCIUThCS TeKoM. ITO M3MeHeHHe
He OBUIO pe3y/bTaTOM KakKOTo-TO OIpe/ile/ieHHOro coObITHsS. S TIOHSUI, UTO
Oonblile He TeK, TOIBLKO TOTOMY, UTO MeHS TepecTaau TakK Ha3bIBaTh, a Hauaju
3BaTh MaMK/oM, UTO ObIJI0 HAMHOTO TpUsiTHee. ECTb, KOHeUHO, pa3HUIIA MEXIY
MOMM TOT/IAIITHUM TIOJIOKEHWEM M TI0/I0’KeHHeM 0oibiiioro xo6ota. Bosbiimm
x000oToM s errie He Obin. ITyTh OT OGecTonKOBOrO M GECCMBICIEHHOTO T'eKa [0
Maiiksa 3aHs1 oyt nonroga. Ot Maiikia 10 6osbiioro xob6orta s 6/arozapsi
OJTHOM yJJauHOM cjie/iKe A00pasICs 3a HECKOBKO JHEH.

Bpemsi or BpemeHu B Salomon Bo3HMKala CUTYyallys, Ha3bIBaBILIAsICS
«TIPUOPUTETHOM», «CPOUHOM» WM «ropsinei». lopsimuyMy Obutd  GOJIbIIHE
MakeTbl aKI[UH WX OOJUTalvii, KOTOpble Cje/0Baji0 HeMeJJIeHHO TIPOJATh,
TIOTOMY UTO TIPOZia’ka Morya nubo czenaTh Hac GoratbiMH, MO0 M30aBUTH OT
yrpo3nl cTath OemHbIMU. Korja, Hampumep, KoMriaHus Texace oOKasasiach Ha
rpaHd 0aHKPOTCTBA, MbI Bjajenu ee obnuranusmMu rmoutd Ha 100 MWITMOHOB
nosinapoB. CyIliecTBOBaIa peajibHasi ONaCHOCTh, UTO 3TU OO/IUTaI[UH TTOJTHOCThIO
obecrienarcs. Eciu O6b1 He yaanoch COBITh WX K/AMEHTaM, OHU MOIJIM Obl
oboriTrch Salomon B 1enyto Kyuy geHer. Hy, koHeuHO, romaB Ha 0OasaHC



KJIMEeHTOB, OHU ObI UM 00OILUCH B 1[e/TyI0 Kyuy JieHer. B o6iiieM, Ob1710 peliieHo
Tak U cAenatb. O6muraimu Texace cTanyd TIPUOPDUTETOM /ijisi TIPOZABIIOB
Salomon Brothers.

B mepuox Moeli pabotbl B Salomon Brothers ogHuM W3 KpyITHeMIIHX
npuopuTeToB ObUTK 0bUraru crpoutenbHor komranuu Olympia & York (O &
Y) Ha cymmy 86 MWLITMOHOB fo/u1apoB. C cepefvHbI Masi 10 CepeiuHbI aBrycra
1986 roza Bce Honbiiivie X060ThI Halllel (UPMBI fiesiaid BCe, UTO MOXKHO, UTOOBI
npoziaTh 3T obnuraiuu, U 6e3ycrieliHo. ITU HeyJauu pa3Jpakaau BCeX — OT
ripe3usienTa Toma IlITpayca g0 nocienHero reka B JIOHZ0OHe.

Kak-To pa3 AiekcaH/ip U s TOBOPW/IM 110 TesiepoHy. OH MOTbITaACS NpOJaTh
O & Y u He cMor. Ho B o6111em oH He curTas ux 6e3HagexxHbiMu. Ob6muranyu O
& Y ObUTM HEOOBIYHBIM MPUOPUTETOM, TOTOMY UTO TIPUHA/IIE)KAIUu He caMou
dupMe, a eAUHCTBEHHOMY KDYITHOMY apabCKOMy WHBECTOpY, KOTOPbIii
nipeHeOper uepHbIM CMUCKOM W paboran ¢ HamMu. Apab OTYassHHO MeuTas
n36aBuThCs 0T O & Y, Majio uero o HUX 3Haj U, CKOpee BCero, mpo/ian Obl ux 1o
JleLeBKe.

K ToMmy >ke OTHOIlleHHe K OOnuraiusiM W3MeHUMBO TOUTH TI0 TeM e U
CTOJIb >Ke OCHOBaTeJIbHbIM MPUYMHAM, UTO OTHOIIIeHUe K J/TMHEe >KeHCKUX F00OK.
Ecmm ceituac HUKTO He XoueT obmurammii O & Y, 3To BOBCe He 3HAUMT, UTO OHU
HUKOMY He TIOHa[00siTcsi 1 uepe3 Tpu Mecsua. ¥ O & Y Obiia eije u Ta
0COOEHHOCTh, UTO OHU Bfajlen obecrieyeHWeM B BHJE MaHX3TTEHCKOTO
Hebockpeba, mpuHazsiexasilero komranuu Olympia & York, a He mpocTo B
BUJle pernyTaluyMd M KpeauTa KOMIIaHWUM. Y MHOTMX MHCTUTYLIMOHA/IbHBIX
VWHBECTOPOB He ObLIO OMbITa OIIeHKW HeBIKUMOCTU. HO MOCKO/BbKY Bce uaiie
obmuraiu  obecrieurvBaiuCh ~ WMEHHO  HEJIBWKUMOCTbIO,  WHBECTOpam
TIPUXOJUIOCH YUUTBCS.

Salomon Brothers, koHeuHo, Mor/ia Obl MPOCTO KYIMUTh 3TU 0OUraIuu Ajis
cebss. Ho Salomon He 6blia 0ONTOCPOUHBIM WHBECTOPOM, M CamMa MbIC/Ib, UTO B
TOPTOBBIX )KypHajaX Ha MecCsIbl, @ TO U Ha rofibl 3aBUCHYT obsuraumy Ha 86
MWIJIMOHOB [I0JIJIAPOB, PYKOBOZACTBO He pajoBasa. Tak uTO Mbl, TMPOJAaBLbI,
WCKa/M JIPYTOro TOKyTaTess, U CTaBKU ObLTM BBICOKHM. ApabCKuii MHBECTOD
3asBUJI, YTO KYMUT APYrod KPYIHBIM MakeT obyuraiyii ToMbKO Mocje TOro, Kak
ero u3baBaT or O & Y. Dra omeparuss B KOMOHWHAI[UKW C TiepeMelljeHreM
obmuraimii O & Y ot apaba Kk koMy-HUOYb APYyroMy Moryia TIpUHeCTd (pupme
YUCTBIX 2 MUWIJIMOHA [0J1JIapOB.

[TOCKO/BKY 1 HUKOMY He [JOBepsi/l B TOM JKe CTeleHH, Kak AJieKcaH[py, s
pelInI UMEHHO C HUM T0/Ie/IUThCSI CBOMM CeKpeToM. CeKpeT 3aK/Iouascsl B TOM,
YTO s 3HAJ UesioBeKa, ToToBOro KynuTh obnuraimu O & Y. 1 3Has, Kak 3a Mecsi]
VX TIPOZaTh, HO, TTOMHS CBOU OnbIT ¢ AT & T, mpe/irioues XpaHUTb 3TO B CEKpeTe.



MHBecTop, KOTOPOTO s UMes B BUAY, (DpaHIly3, He XOTes MpuAep>XUBaTh y cebds
9TU OOJ/IUTalvY JI0JIT0 — TOJBKO IO TeX MOp, T0Ka BCe OCTajbHble 3a0yayT, UTO
oTBepranu ux. Toraa oH cobupacs ux nMpojath.

AnekcaH/p MoMor MHe y0equTh camoro cebsi, 4TO, ec/lu S TIPaBUILHO
MOAIONY K TIpofia’ke 3TUX OOjurauuii, ecnv si BLITSHY W3 DPYKOBO/CTBa
o0elllaHre, YTO MOeMYy K/MeHTY He KUHYT TIOJJISIHKY, TOT[a KaXKAbIM CMOXeT
BBIMTPaTh. Salomon MoayuuT Kyuy ZieHer. Mol KJIMeHT To)Ke Koe-uTo 3apaboTaeT
(a/1s1 Hero 3To0 ObLIM TpOMaZiHble JeHbrH). A s cTaHy repoeM. Eciu st 3a Tofbl
paboTbl Ha Salomon ¥ yCBOW KOe-uTO HAKpeIKo, TaK 3TO UTO CUTyalliH, B
KOTODPBIX BBIUTPBIBAOT BCe YYaCTHUKHU, CJIy4yaroTcs He yacTo. [1o cBoen nipupoge
TOPTrOBAsi OOnMWralvssMM ~ SIBJISIETCST Wrpod C Hy/neBod cymmoi. [osnap,
yIjlauMBaeMblii K/IMEHTOM, TOoTajiaeT B Halll KapMmaH, W Haobopor. Ho 3Ta
cutyaius 6buia HeobbuHa. (MHe PUXOUIOCh HalIOMUHATE cebe 00 ITOM faxe
rocjie TOro, Kak S y)Ke TIpojaa 3TU obnmuraumu. Bupgurte nu, Toprys
obmuraiusMu fijis Salomon, NMpUXoAu/iock Bce Bpemsi ybexaats cebsi, UTo TO,
YTO TUIOXO [l HAC, XOPOIIO [i/isi Moero kiveHTa.) Eciu Obl MHe ynanoch
TOJIyuuTh ObelljaHue PYKOBOJCTBA, UTO Mmpojaxa obnuranuii O & Y ocraHeTcs
HalllM TIPUOPUTETOM ellle Ha HeCKOJIBKO MeCSL|eB U UTO OHU TMOMOTYT MOeMy
KJIMeHTY U30aBUTbCS OT HUX C MPUOBLIBbIO (TO €CTh BCYUUTh UX KAaKOMY-TU00
JIpyroMy KJIHMEeHTY), TOT/ia, TIoXKalyi, HeCKObKO OTBaXKHBIX MOT/IM Obl BBIUTPATh.
AnekcaH/Ip KaXKpli ZieHb J0OWBaicsi HEBO3MOXKHOTO, M, TIOCTOSIHHO 0011]asiCh C
HMM, $1 Hayaj YyBCTBOBaTb, UTO [la, S TOKe€ MOTY COBEpLUIWTb HEBO3MO)KHOE:
TIpo/iaTh ropsiive 0bUraluu U cZiesiaTh MOero KJIMeHTa CUaCT/IUBbIM.

S mepecek TOProBbIi 3TaK U MEPETOBOPUII C MaK/IepOM, OTBETCTBEHHBIM 3a
obmuratu O & Y. Psaiom ¢ HUM cufien fpyroi, otBeTcTBeHHbIN 3a AT & T. OH,
eCTeCTBeHHO, CKa3aJ, uTo obelriaeT 1mo3aboTUTbCst 06 MHTEpecax MOero KjiueHTa.
«Thl JeHMCTBUTENIBHO CMOXelllb UX MPOAaTh? — HeJOBEPUYMBO IepeCcrpallivBal
oH. — B camom pgene? be3 miyTok?» B ero 6Geratoiux rnaskax Obuia cMech
He/IoBepUst K TOMY, UTO 3TU OO/IMraliid MOTYT ObITb MPOJaHbl, U aTYHOCTU OT
MBIC/TU O TIPUOBLIH, KOTOPYIO OH TIOJYUUT B C/iyuae uUx rpogaku. OH rnooberan
MHe BCe, 0 UeM 51 TIPOCHUJI, HO AiyMaJ TOMbKO O MpuObiu. S emy He roBepus. 5
OTKa3asicsi OT CBOe 3aTeu U pellini, YTo He CTaHy MpoJaBaTh 3TU 00uraiuyu.

Ho 6b1710 y>ke ciuiiikoM no3aHo. CTOWIo MHe 3a/jaTh HeCKOJIbKO BOMPOCOB
B CBSI3W C 3TUMU OOUral[usiMu, U BCSI TOPrOBasi UMITepUsi TIPUIILIA B JBMDKEHUE.
Mak/iepbl UHCTUHKTUBHO KPYTW/IMCh BOKPYT MO€ro CTO/a, KaK BCTPEBOXKEHHbIE
kKoOen BOKDPYT TeKylllell cyku. B ciepytoiiiue 24 yaca MHe TO3BOHUW/IM TISITh-
ceMb TOProBbIX mrofielt n3 Heto-Mopka, Uukaro u Tokuo. S cbliiaa OT HUX
omqHO U TO Xxe: «Hy, moxa-a-anyuicra, Banasii xe... [Ipojgai ux, ¥ CTaHellb
repoem». Besi dupma Salomon Brothers roBopuna B oguH rosioc, U rosioC 3TOT



3Byya/l OueHb I'POMKO. HO HMKTO M3 3THX JIO[eld He MOr [aTb MHe rapaHTHH,
TMOJIyYUTh KOTOPBIE 5 CUUTA] CBOMM JIO/ITOM. 3aTeM 3a3BOHUJI Tesie()OH Ha MOeM
ctrone. S mopHsin TpyOky. ['onoc B Heit Obi1 cMyTHO 3HaKoM. OH ripor3Hec: «Thl,
CJIM3HSIK, KakK 3TO Tebsi ellje BKOHel] He 3aTpaxanu? Jlymaellb, C STUMU CPaHbIMU
oO/uralsiMi  3aroiydusl CBOW TOBEHHBIM IIaHC?» JTO ObLT caM MacTep
MaTepHOU peun. YeoBeK-UpaHbsl.

MsI ¢ HAM pa3roBapuBa/M BIIEpPBble, U MOJYUYUIOCh TaK, UTO UMEHHO OH
B3si/1 Ha ce0si OTBeTCTBEHHOCTH 3a Oyzyiilee obnuraiuii. OH moobelijan, uTo MO
K/IMEHT HU B KaKOM C/y4ae He TIOCTpaZiaeT, U, eC/id B yCTax APYrux rojo0HbIe
3asiBJIeHUs] 3By4Yajii HeHa/le)KHO, B €ro cjoBax Oblla BECOMOCTb. $1 3Han ero
peryTaiuio U UMesl BO3MOXXHOCTb TIOHaO/oAaTh 3a HUM. OH ObLT UeioBeKOM
CJI0Ba, HACKOJIBKO 3TO BO3MOXXHO B MHpe, I7le NPpaBUT BCeMOrylui gosiap. OH
3Ha/ PbIHKW 0biuraluii aydiiie, yeM KTo 661 TO HM O6bU10 B Salomon Brothers. S
noBepus emy. §1 mo3BoHUN AJieKCaHApPY U COOOILW/, YTO HamepeH TMpoaTh
akiuu. OH B CBOIO ouepelib ObICTPEHBKO 3aK/IFOUMII TIapy C AUPEKTOPaMU TPYIII
c 41-ro 3Taxka, uTo s TpoAaM 3TU obnuranuu. OH CTaBUI Ha MeHs /IecsTh K
ogHoMy. JTo Obula WHCallepcKasi TOPTOB/sI B ee caMOW 0saronprCTOWHOM
dbopwme.

3ateM g TI0O3BOHWJI CBoeMy (paHL[yy M pacckasal eMmy, uTo
3anaHuKoBaBIMKM apab (YesnoBek-TvpaHbsi TMpO3Bajl  €ro  «BepOTHKBUM
JKOKeeM») MeuTaeT 10 JiellieBKe CObITh 00/Mralfui Ha 86 MU/IJTMOHOB ZI0//IapOB,
yTo OO/IMraluu 3TU ceiiuac He B MOjle U CUJIbHO He/l0OLleHeHbl B CPaBHEHUU C
aHa/IOTUYHBIMHU BBIITYCKAMM M YTO, €C/IM OH UX KYIUT U NPOJEPKUT HECKOJIBKO
MecsilieB, B AMepuKe, MOXeT ObITb, yJAacTCsi HaWTU TOKymatensi. B 3Tom
TIpe/i/Io’KeHUH He ObLI0 HUUero 0Co6eHHOro, 3a NCK/TIOUeHHeM si3bIKa, KOTODbIH s
VCTIO/Mb30Ba/. 1 BOCIIO/Ib30Ba/CSl  SI3BIKOM  CITEKY/ISTHTOB.  BOJIBLLIMHCTBO
TIPO/IaBLIOB OO/UTaliii UCTI0/Ib30Baji SI3bIK UHBECTOPOB, 3aHUMAJTUCh aHAU30M
KOMIIaHUM U uX repcrnekTuB. S cmyTHO npescTapsii cebe, uto Olympia & York
paboTaeT C HeABWKUMOCTHIO. 1 TBepo 3HaJ/, UTO BeCb MUpP ObUT HacTpoeH
MIPOTUB 3TUX oOsuraimii. OHU ObUTM HACTONBKO HETOIMY/SIPHBI, YTBEpXKAas f,
YTO /I0JDKHBI OBITh /IeIIIEeBbIMHU.

OTOT s13bIK MOM (hpaHily3 MOHsT cpa3y. $1 ObUT yBepeH, UTo OH, B OTJIMUKE OT
OO/ILIIMHCTBA APYTUX WHBECTOPOB, OTHECETCs K TakeTy obnuraiuii Ha 86
MWIJTMOHOB ZI0/171apOB JIETKO U MPOCTO. f CuMTas ero CBOWM JIyUIIUM KJIUEeHTOM.
Hywmato, OH oOBepsil MHe, XOTs Mbl 3Ha/IM JpYyT [pyra efBa ueTbipe Mecsua. U
BOT $1 MIPO/la/l €My HeUTO Takoe, K UeMy He COIIacU/Cs Obl IPUKOCHYTHCS /IaXKe
30HTUKOM, ec/ii Obl 3TO MPUKOCHOBEHHe He 00elllajlo MHe Takoro ycriexa. f u
TOrZAa TIOHMMAJI, YTO BCe 3TO YyAoBUILIHO. Ho Termepr s OTHOLIyCh K 3TOH
ornepanuu ropasfio xye, yem B TO Bpemsi. C MUHYTY NOPasMbILUISB HaJ, MOUM



npejsioykeHueM, OH Kymun obsuraruu Olympia & York Ha cymmy 86
MUJUTMOHOB /10/1/1apOB.

[To3mpaBieHus: U3 CaMbIX yZa/JeHHBIX YroikoB umrepun Salomon Brothers
TIOCTyTa/Id KO MHe B TeueHue JBYX AHel. [TouTu Bce HaIllM IIUIIKA TTO3BOHU/IH
MHe, uTOOBbI COOOIIUTb, KaK OHU CUACT/IUBbI, UTO MOU (paHily3 Kymui 3TH
obmuraimu O & Y, U Kakoe 3ameuaTesibHOe Oynayiiee MeHs1 »zaeT B Salomon
Brothers. Mue mno3Bonunu apyr 3a gApyrom llTtpayc, Masccu, Panbepy,
Mepuys3ep u Bout. Ciyunioch Tak, 4To Kak pa3 B TOT MOMEHT si OTCYTCTBOBaJI.
3BOHKM mpuHuUMan /[3m Palinpok, KOTOpbIi IMOTOM Bro/iHe 61arofyIiHo
BO3MYILIQJICSI, YTO TO3/PaBJIsi/iv He ero.

Ho B ero peakijuu ObUT U OTTEHOK cepbe3HOCTU. MeHs 6iaroc/ioBuiv 60ru.
3a Bpemsi paboTbl B Salomon Brothers st Heckonbko pa3 BUjies1 3TOT puTyas, HO
HUKOTJIAa OH He JIOXOJWI [0 TaKWX CMEeXOTBODHBIX KpaliHOCTel, Kak ceiuac,
KOI7/la MHe yZa/IoCh Mpo/iaTh 3T 3a0bIThie 60rom obmuraiyu. Kak rpaBusio, uem
Oosibllle. YeCTBYIOT TIpPOZiaBIla BHyTpU Salomon, TeM TrpycTHee JajbHeWIias
cyzabba ero kiveHTa. 1 6611 06paZioBaH HaKIeeHHBIM Ha MOEM CTOJjie MaJIeHbKUM
YKeJITbIM TIPSIMOYTO/TbHUUKOM 3alTMCKH, B KOTOPOM 3Hauunock: «Tom IllTpayc
TO3BOHWU/I CKa3aTb, UTO 3TO KjacCHas paboTta», — HO B TIIyOWHe AyIIH
WCTIBITBIBAJI CTPax 3a MOero ¢paHiiy3a.

HakoHel| Cn1aloCTh TOpXKeCTBa 3ariyiiuia 0ok OT TIOHUMaHUs, 4TO S
TIOCTaBW/I MOEr0 CaMOT0 1[eHHOTO U JIF0OMMOT0 K/TMeHTa B OTMacHOe TOoIoKeHue.
[Torom 6bIT cambiéi A1 MeHS BakKHbIM 3BOHOK — OT YesioBeKa-mMpaHbU.
«Crpllian, Thl MPOJan HECKONbKO O0suranuii, — pasjascs TOP>KeCTBYHOIIUN
rofioc. §1 mbITancs COXpaHATh PaBHOAYIIME KO BCeMy 3TOMY, a OH HeT. OH
Kpuuas B TesieoH: «ITO MPOCTO 0-Xpe-HU-TeMb-HO! S UMer0 B BUy — TPOCTO
OXpeHUTeNIbHO. I, MaTh TBOI, UME B BUJy — TPOCTO OXPEHUTENbHO. ThI
HacTosiui Oosbiiol X000T, M TIOChIIAM Ha Xep Jio0Oro, KTo CTaHeT TeOst
pa3yOexxziatb». OT ero C/0B y MeHsl Ha I7la3aX HaBepHY/IUCH cjie3bl. [TonyuuTh
TuTy/ bonbitioro Xo6oTa OT uesioBeKa, KOTOPbIN KOrjja-To M300pest ero u myCTui
B JKM3Hb W, Ha MOW BKyC, UMe/Jl camoe OecCriopHOe MpaBO BO3J/IOKUTh €ro Ha
MeHs!



I'1aBa 9. BouHCKoe UCKYCCTBO

HCKyCCmGO 60UHd 6 MOM, umobbl NOOUUHUMb epdaced, He
3ameedan Cpalj)iceHusA.

Cy LI3bl

51 B cBoeM HOoMepe B oTesie «bpuctonb» B [lapuke M opy 130 BCex CUJ Ha
MaJTbUMIIKY-KOpUAOPHOTO: «Thl TOHWMaelllb, YTO 374ech HeT Xxanara?!!» OH,
MaJIeHbKUI TOBHIOK, TIOXKUMasl TijieuaMu, Kak eciv Obl OH HU TIPU ueM, MSITUTCS K
nsepu. Ho TyT st o6opaunBatock. Het Ba3bl ¢ dhpykramu! B 3T0M HOMepe Zl0/KHA
ObITh Ba3a C sibyiokamu U GaHaHamu, rie oHa? Ho MuHyTOuKy, ara! OHu 3a0biH
CJIOKUTh Hayasio POJIMKA C TyasieTHOW Oymaroil B Takoi, 3HaeTe, aKKypaTHbI
TpeyrojbHUUeK. 51 ¥Mel0 B BUY, MOXKHO JIU YIyCKaTb Takue mesnouu? «Uept
nobepu-u-u-u, — Kpuuy s. — Ympasnsmwilero ctoga! HewmenneHnHo. Tel
TIOHMMaelllb, CKOJIbKO S T71ady 3a 3TOT HoMmep? [ToHMMaelb?»

TyT 51 mpockIinatock. «Bce B Topsifike, — yCrOKavBaeT MeHs1 >keHa. — Eirie
OfUH TOCTWHUYHBIN KOIIIMap MpUCHWICsS». HO 3TO He TPOCTO T'OCTUHUYHBIM
KoIlIMap, U COBCeM He Bce B Topsigke. VIHOTAa MHe CHUTCS, UTO Ha CaMoJieTe
British Airways meHsi mepecafuiu W3 Ou3HecC-Kjaacca B IKOHOMUYECKUM, a
MHOT/IAa UTO-TO U BOBCe HeMbICJMMOe. B JI0HIOHCKOM pecTopaHe «Y TeTYIIKU
Kap» KoMy-TO pa3perinim ycecThCs 3a Mol M00uMbIi cTovK. JInbo BoguTe /b
yTpOM TIOfla/ MaIllMHy C Oro3/aHyueM. BOT uTo MHe TPUXOAUTCS TeprieTh.
HouHble KOIlIMapbl MHBECTULIMOHHOTO OGaHKMpa MOCeIaloT MeHs C TeX Mop, Kak
s cymen npogatb obmuraiuu Olympia & York: orpaBneHHasi no6biua, JBOMHOE
TIPOKJISITUE UW30BITOYHOM pPOCKOIIM U UY[AOBUII[HOW UECTU HOCUTb TUTYI
6osbiioro xo6ora. Tonbko Boobpa3uTe. HeT Ba3bl ¢ ppykramu! Kak xotute, HO
3TO uepecuyp. K Tomy e yke 1iectb yTpa. Bpemsi ObITh Ha pabore.

A moxert, BoT 310? ToT zieHb B aBrycte 1986 roga 6b11 0coObiM. ViMeHHO
TOr[ja sI BIepBble CTOJKHY/CS C yAApOM B CIUHY W WHTPUTOM, KOTOPLIMU
3aC/Ty>KeHHO 3HaMeHUThl MHBECTUIIMOHHBIe OaHKHPbl. BHyTpr Salomon Brothers
TPeHUsi BO3HUKAIOT B [IBYX C/yuasix. Bo-mepBbIX, KOr/ja MbITAlOTCS BO3/IOXKUTDH Ha
KOTO-TO BUHY 3a TOTepsiHHbIe JieHbI'u. BO-BTOPBIX, KOT/la MBITAIOTCS TIPUTIKCATh
cebe 3aciyry 3a A00biThle fAeHbru. [IpuuvHOW Moell TMepBOM CXBaTKA Ha
TOPTOBOM 3Ta)ke OyAyT He yOBITKH, a pubbUIM, UTO Heryioxo. S ofiepxKy rnobeny,
Y 9TO TOXKE XOPOLIO.

B  WHBeCTUIMOHHBIX  Ofepalysx HeT 3aKOHOB O TipaBe Ha



WHTE/VIeKTyalbHYI0 COOCTBEHHOCTb M HEBO3MOKHO B3SITh ITaT€HT Ha XOPOIIYO
uznero. Topgocth u3obpeTarensi MepPKHET PSiioM C TOPAOCTbIO TOTO, KTO
nobbiBaeT npubbuib. Ecim 661 Salomon Brothers ckoHcTpyvpoBaiyd HOBBIM BUJ
aKIUM UM oOsuranui, B TeueHue 24 yacoB Morgan Stanley, Goldman Sachs u
JIPyTHe y)Ke BBIUMCIWIU Obl, KAK OHO paboTaeT, W TOMbITAJHUCh ObI COOPYAUTH
HeuTo Tofio6Hoe st cebsi. D10 HOpManbHO. Takasi urpa. [loMHUTCS, OAUH U3
TIePBBIX BCTPEUEHHBIX MHOI0 WHBECTHUIMOHHBIX OaHKMPOB IPO/IeK/IaMHUpOBa
MHe CJiefiyIolijee /1By CTHUIIINe:

Bor pgan Tebe rna3za, utob BOpoBaTh.
UYero ke ThI 3aCTbUI, eApEHA MaTh?!

OT/MYHBIN JI03YHT, KOT/la UMeelllb /Ie/i0 C KOHKYPeHTaMu U3 ApYTrux (Gpupm.
MHe ellle MPe/CTOS/IO OLIEHWUTh, 0 Yero XOPOII 3TOT JIO3YHT, KOTr/la MPUXOJUTCS
KOHKYPHPOBaTh C Kojiieramu 13 Salomon Brothers.

B 3TOT AeHb AJieKCaHApD TO3BOHWI B JeCSTh yTpa IO JIOH/JOHCKOMY
BpeMeHU. Y Hero B Heio-FMopke Gb10 elrle TonbKo NATL yTpa. OH cran y cebs B
CTyOUU PSIZIOM C BK/IFOUEHHBIM KOMITBIOTEDOM M KaXK/bld 4YaC TMPOCHINAJICS,
yToObl TIpOBepUThH 1ieHbl. OH XOTesn y3HaTh, TOUEMY J0Julap MOIle/ BHU3.
OObIYHO KypC Jo/ulapa TPUXOJUT B [JBWKEHUe, KOrjla KaKoW-HUOyb
PYKOBOAWTENb 1IeHTpasbHOTO 0aHKa WX MOMUTHK cefnaeT 3asiBieHue. (PbIHKU
ObLTM OBI KyJla CTIOKOMHee, ec/id Obl TIOJIMTHUKU JieprKajii Mpy cebe CBOW UZIEU O
OyzayiieM OBUKeHUU Josuiapa. MIM Tak 4acTO TIPUXOAMUTCS MOTOM W3BUHSATHCS
WA YTOUHSITh CBOMW 3asiBJIeHWs, UTO TIPOCTO TIOpa3vTeNbHO, KaK 3TO OHU He
TIBITAIOTCS YAePXKUBATHCS OT TTyO/IMUHBIX OI[eHOK.) 1 00bsiICHUT AJieKCaHpY, UTO
HECKOJIbKO apaboB Tmpofiaii 0oJibIlioe KOJMYeCTBO 30710Ta W B3SIIM 3a HETO
nosiapbl. Terepb OHU MEHSIIOT 3TH [J0/UIapbl HA MapKW, BOT [I0/IIap U TOM3eT
BHU3.

MHe MOpUXOJUIOCh [OBOIBHO MHOTO BpEMEHU OT[aBaTb WU300peTeHUto
TAKOTO PO/ia JIOTUUHBIX BBIMBIC/IOB. Korzia phIHKY TIPUXOJAT B IBI)KEHHE, HUKTO,
Kak TMpaBWIO, He 3HAeT, UTO 3a 3TUM CTOUT. TOT, KTO B COCTOSTHUM TIPUyMaTh
cBsizHOe O0OBsICHEHUWe, MOXKeT TIPWIMYHO 3apabarhiBaTh B KauecTBe Opokepa.
306peTaTh IPUUMHBI, PACITyCKaThb MPaBA0NOA00HbIe C/TyXyU — 3TO Obia paboTta
ISl TaKWX, Kak s1. Ml mpocTo ropa3uTtesnibHO, ueMy Bce Bepwin! Bceerjia Harotose
Obula cTapasi Bepcusi, UTo TipofiaeT KTo-T0 co CpeznHero Bocroka. Hukto Benb
HUKOT/J]a He 3HaJl, UTO TaM U TIoYeMy JiesiatoT apabbl CO CBOMMU JleHbraMu, Tak
yTO B /FOOYI0 MCTOPUIO TIPO apaboB Bepwiv Oecripekoc/ioBHO. Tak uTo, Korja He
3Haelllb, oUeMy Ta/laeT AoJiap, pacckasbiBall UTO-HUOY/bL TIPO TaMHCTBEHHbIX



apaboB. AJiekcaHJ]p, eCTeCTBEHHO, MTHOBEHHO TIOHSI/, 4Yero CTOST MOM
00bsICHEHUS1, U TIPOCTO PACCMESIICSI.

Brina Oonee HacTosiTenbHass Tema JJisi obcyxzeHus. OAvH U3 MOMX
KJIMEHTOB Obla yOeXk/ieH, UTo phIHOK obnuraiuii B ['epMaHuM BOT-BOT HauHeT
pacTd, U OH XOTe/q TOCTaBUTh HAa 3TO Oosbllive AeHbru. AJieKcaHzpa 3TO
3aHTepecoBao cepresHee. Eciv y OZHOr0 WHBECTOpPA €CThb IIO[03peHUe, UTo
repMaHCcKue OOnUraluu rosie3yT BBepX, BO3MOXKHO, TaK JAymaeT W ellje KTO-
HUOyIb, W TOTJA DBIHOK JeMCTBUTEBHO MOXeT [BUHYThCS BBepX. ECTb
MHOXXeCTBO CII0COO0B cJiefiaTb CTaBKy Ha OZIHO U TO ke cobbiTHe. [Toka uto Moii
KJIMEHT TIPOCTO TIPUKYITWI HeMelKUX TIPaBUTeNbCTBeHHbIX OOnuraiuii Ha
HECKOJTbKO COT MHJUIMOHOB /loMuMapok. f oOaymbiBani, HeJb3si MM KakK-HUOY/b
TOKpyde 00CTaBUTb 3Ty UIPy — MbIC/Ib, TUIMYHAs [Jis uejoBeKa, YxKe
TIPYBBIKILIETO0 PUCKOBATh YY)KUMHU JleHbraMu. AJjieKCcaH/p IOMOI MHe [IPUBeCTHU B
TIOPSIZIOK MOU WJIeu, U TI0 XOAy 00CY>KZeHUs] Mbl HaTKHY/IMCh Ha TPaH/IMO3HYHO
1/iet0, Ha COBepIIIeHHO HOBLIE 1IeHHbIe OyMardu.

Moii kueHT 00U pUck. PUCK, Kak BBISICHSIOCH B Halllell becefie, cam 110
cebe sBnsieTcsi OMpP)KEBbIM TOBapOM. PUCK MOXXHO 3aKaThiBaTh B 0OaHKU U
1poJiaBarh, Kak KeTuyr. KaKblii MHBeCTOP OL|eHHMBaeT PUCK I0-cBoeMy. Eciu
Thl MOXKeIllb KY[IUTh PUCK Yy OJHOI0 UHBECTOpa I10 JelleBKe U IPoAaTh APYyroMy
TIOZIOPO’Ke, MOXKHO 3apabaTbiBaTh JjeHbIM 6e30 BCSIKOTo pucka st ce0si. iMeHHO
TakK MBI U CJeJIalu.

Moii KIueHT XOTesl PUCKHYTb, TOCTaBUB OOJibIlMe [IeHbI'M Ha pOCT
HeMmellKUX obnurauuii. OH B 3TON cfefke ObLT «IOKyTaTesieM» pHUCKa.
AnekcaH/Ip M sl CO3[ja/Id HOBYIO LleHHYI0 Oymary, Ha3bIBaeMyH «BappaHT» WU
«KOJI/I-OILIMOH», KOTOpas II03BO/IA/IAa IlepefaBaTb PUCK OT OAHOIO yYaCTHUKA
caenky gpyromy. [Tokymasi Halll BappaHT, WHBeCTOPbI, u30eraroiue pucka (a
3HAuuT, OOJIBIIIMHCTBO UHBECTOPOB MUpa), OyAyT, B CyIIHOCTH, TIPO/iaBaTh PUCK
HaM. MHoruve 13 HUX U He I10Z03peBasii O CBOeM yKeJIaHHUU IPoJaTh HaM PUCK I10
HEMEIIKOMY DbIHKY O0Oiuraijuii, moka Mbl He MpeAJOKWIA WM Hallli HOBBIE
BappaHThl, TOYHO TaK K€ KaK HUKTO B MHDe U He MeuTas 3aTKHyTh cebe yiiiu
HayLLIHWKaMU U LeJIbIMU JHAMM C1yath «ITuHk dnokj», 1oka KoMrnanus Sony
He BbIOpOCW/IIAa Ha pPBIHOK KapMaHHble MarHUTO(MOHbL. OfHONW W3 HaIIUX
00si3aHHOCTell ObIO YIOBIETBOPSITH Te >KeJaHWs K/MEeHTOB, /10 KOTOPBbIX OHU
camu elrje He [OAYyMaIMCb. MBI paCcCUMTBHIBA/IM Ha TO, YTO COBMECTHBIE YCU/IUA
npo/iaBLoB Salomon obecrieyat Cripoc Ha Hallly HOBUHKY, KOTOpasi B CU/Ty CBOei
YHUKA/IbLHOCTU TIPOCTO obOpeueHa Ha ycrex. Pa3Huila MeXAy TeM, UTO MbI
3aryIaTUM 3a PUCK OCTOPOXKHBIM UHBECTOpaM, M TeM, YTO MbI [I0JIyUWM C MOero
WHBecTopa, W OyzeT Hamied mpuObLIbI0. Mbl TPUKUHYIW, UTO TIOTYYUM
ripuMepHo 700 ThICAY [0J171apOB.



ITpocto cka3ka, a He uzes! dupma Oyzer mocpegHHYATh B 3TOM OOMeHe
pUCKaMH, a 3HauWT, caMa BooOile OygeT paborath 6Ge3o0 Bcsikoro puicka. 700
TBICSIU [I0/I/IapOB 0€30 BCSKOTO PHCKa — Takas TepCreKTHBa Jo/DKHa Oblia
TOHPaBUTBLCS HallleMy PYKOBO/CTBY. Ho 4ToO ellle BakHee, 5TO MOJIHasi HOBU3HaA.
Hukorza eile He ObLIO BappaHTOB Ha T'epMaHCKHWe IIPOLIEHTHbIE CTaBKU. A
TOJIyYUTh TIPU3HAHWE B KaueCTBe TePBOT0 WHBECTHI[MOHHOTO OaHKa, KOTOPBIM
BBIMTYCTW/ WX, — TIPU OJHOM MbICIKM 00 3TOM y WHBECTMIJMOHHOTO OaHKHpa
HAUMHAJIO HBITh TOJ, JIOXKEUKOU.

[To Mepe TOro Kak Mbl TOTOBWIU 3Ty CJIeJIKY, JIFOJleld TOProBOrO STaka
OXBaThIBaJI0 Bce Oonblllee JOOOMBITCTBO. BOKpPyr Hauaa IIHBIPATh U
BLIHIOXMBAThb BHIle-TIPE3UEHT, OOBLIUHO 3aHWMABIIMICS COBCEM APYTUMH
BelllaMid — OTHOIIIEHUSIMH C KPYITHBIMHM KopriopausiMu. 1 Oymy Ha3bIBaTh ero
nanee OnmoptyHuctoM. OH pellidi, 4TO €My HeNpeMEeHHO HY)XHO TpPUHSThb
yuacTue B 3ToM oriepaiiuu. $I He Bo3pakasn. OH mpopabortan B Salomon 1iecTsb
net, BaBoe OoJibilie, ueM s U AJIeKCaHJIp BMeCTe, U €r0 OMbIT MOT OKa3aTbCs
roJsie3HbIM it Hac. OTMIOPTYHUCTY B CBOIO OYepe/b ITPOCTO HeueM ObIIo
3aHATbCS. [IpubIMKanoch BpeMsi pacripeziesieHyst TIpeMHUaIbHbIX, U My Y>KaCHO
XOTe/I0Ch B UeM-HHOY/Ib OTJTMUMTHCS, TAK UTO Hallla c/iejiKa Oblyla eMy Kak MaHHa
HebecHasl.

Ecmmu coBcem HauumcToTy. OIMIMOPTYHUCT ObUT He BOBCe Oecrione3eH. Mbl
3a0bIM, YTO HY)XHO TMOJYYWTh pa3pelieHve mnpaButesnsctBa ®PI, u 31ech
OmnmopTyHUCT n30aBUI Hac OT 3aTpyAHeHHH. Ha eBpOpbIHKax ITPaBUTEIBCTBO
['epMaHUY He UMeJIO TpaBa rojoca. B ToM-To u Oblia MpenecTb eBpOPLIHKA, UTO
OH He momnajasi Moj, FOPUCAUKIMIO HA OJHOT0 Hal[MOHA/IBHOTO MpaBUTEe/ILCTBa. B
TIPUHIIUIIE MBI MOT/IA OBI IIPOCTO TIPOUTHOPHUPOBATH U TTPABUTENBCTBO ['epMaHuUU.
Ho mbI XoTenu ObITh BeKnMBBIMH. Salomon Brothers HamepeBasach OTKPBITH
otfeneHre Bo ®PpaHkdypTe, ¥ MeHbIle BCErO0 Ha CBeTe HaM ObLIM HY)KHBI
o01yKeHHbIe U CepPIUThIe HEMEIKHe TTO/TUTHKH.

Tak uro ONONOPTYHUCT CTa/l HALIUM 5SMHUCCAapOM B MWUHUCTEpPCTBe
dbuHaHcoB 'epmanun. OH ybGeaus B/IacTH, UTO Hallla CJefKa He OC/IabuT ux
CrIoCcOOHOCTh KOHTPOJIMPOBATh MpeZyIoyKeHue AeHer (1 3To ObLIO MpaBgoM) U He
CTIPOBOILIMPYET CHEKY/SAI[MM Ha TIPOLEHTHBIX CTaBKaxX (a 3TO OBLIO JIOXKBIO,
TIOTOMY UTO BCSI HZiesl COCTOsIa B TOM, 4TOOBI obierunTh criekynsiuu). Hago
OTAATh €My JIO/DKHOe, OH ChITpasl CBOK posb Oe3ympeuHo. [Ipue3xas BO
®paHkdypT, OH HajeBaJl KaMy(uisDK: [OJITOCPOYHBLIM WHBECTOpP, BeCh B
kKopuuHeBoM. KopuuHeBble KOCTIOMbI, KOpPUUHEBble TyhIM U KOpHUUYHEBbie
rajacTyku. HUKakux spKO-KpaCHbIX TMOATSDKEK C 30710ThIMM 3HaKaMU J0JiIapa.
Hukakux 30/10TbIX 3ami0OHOK. CKPOMHBIM, TPe3BbIid, OTBETCTBeHHbIN Oroprep. OH
3aBO€BaJl JIOBEpUE BCEX BAXKHBIX UAHOBHHUKOB MUHUCTEPCTBA, HABEPHOE BIJIOTh



[0 CAaMOTr0 MHUHHKCTpPa (PMHAHCOB.

3a HeCKOJIbKO HeJie/ib TeperoBOpoB HaM TOJBbKO Pa30K CJierka WKHYJIOCh.
Kak Ham coo01iuiu, Ha OfHOM U3 BCTPeY HeMIIbl BbIpa3uiu 00eCriOKOeHHOCTh,
YTO CZleJIKa MOXKET TpUBJeYb BHUMaHWe mnpecchl. He moHuMasi B MoHOM Mepe
3HaueHusl Halllero BappaHTa, OHU OosyiMch, UTO UX [A00pasi pemyTalusi
TIOCTpaZiaeT OT upe3MepHOU O6M30CTH K orepaliuu. Mbl MOK/ISUIMCh, UTO CBeJIeM
my6MuHOCTb K MUHUMYMY. OHM CTIPOCHJTH, UTO OyZleT Ha MOTH/IbHOM IIUTe, —
yTO MBI OMny0/vMKyemM B (PMHAHCOBOM TIpecce B KOHIIe CZe/KUA. Mbl CKa3aau, 4To
nyOnMKalusi Hy)KHa, KOHeUHO (TIPOCTO KaK CYBeHHp, Ha MaMsTh), HO HUKAKOM
pekiambl, u36aBu bor. OHM cornacuIuch Ha MyO/IWKAI[Mio, HO TOJBKO UTOOBI
HaBepXy He ObLJI0 repMaHCKOTO Op/ia. MbI B IITYTKY TIPe/JIOXKUIN 3aMeHUTh OpJia
cBacTUKOM. Bupumo, 3Ta ujesi He Mokasasach UM 3abaBHOU. DTO Obul Halll
eJMHCTBEHHbIN TPOKOJI, KOT/la pacCyAuTeIbHOCTh HEMHOXKKO OTKas3asa.

Korma cpenka HakoHel] TMpoOIUIa, TMOJYYWICS OIVYLUWTE/bHbIA YCIeX.
Salomon Brothers u moii kiveHT Benu cebst MPOCTO Kak OaHAWUTHI. AJleKCaHAp U
s 3aC/ay>KuBaiy rovected. OMNIIOPTYHUCTY TOXe MPUUYUTA/IMCH aryIOAUCMEHTHI.
BoOT TyT ¥ Haya/MCh HeNpUATHOCTU. B TOT ke Beuep, Korja cZieska COCTOsIach,
B JIonzoHe u Heio-Mopke mosBuics MeMOpaH/yM C OMMCAaHUeM Hallleil czieku
(KOHCTPYKIIUSI TIOJyun/Iach OYeHb YMHasi, U el0 MOXKHO Obuio moxBacTath). Ho
TpU 3TOM B MeMOpaHAyMe He ObLI0O HU C/IOBeUKA HU TIPO MeHsi, HHU TIPO
AsnekcaHzipa, HM TpO Hallero KjivdeHTa. FEJWHCTBeHHas TMOANWCH —
OnmnopTyHuUCT.

TprOK MOMyunsica OueHb yaauHbld. [IOCTODOHHUM TPYJHO B 3TO MOBEPUTH,
HO HU OJMH U3 HaMX 60ccoB, HU B JIoHJoHe, HU B Hblo-Mopke, Tonkom He
TIOHMMAJl CMBIC/Ia TOTO, UTO Mbl CJefanu. Bcskuii, KTo 3HaKoM C Ou3HecoM,
3HaeT, 4To 3T0 HopMma. OMMOPTYHUCT OMUCal CXeMy Orepaljuu, OObsICHU ee
DPYKOBO/ICTBY ¥ TEM CaMbIM TPHCBOUJI BCe JIaBphI cebe.

910 OBLJI0O TAaKOM HeCHpaBe//IMBOCTbIO, TAaKOW AWKOW W IpeaTebCKOU
JIOXKBIO (40 CHUX MOp He IMOHKWMAar, KaK OH MO pacCUMThIBaTb, UTO 3TO €MY
COWJeT C pyK?), UTO CTOM/IO ObI TMPOCTO TIOCMeSThCS Hajl HUM. Ho B TOT MOMeHT
MHe ObI7I0 He /10 cMexa. I MeTHY/CS K ero CTOJy, UTOObl B3AYTh KakK C/IeyerT.
[IIBBIpSATECS TenedOHHBIMM TPyOKaMu — 3TO ObIO HOpPMaJibHO. BBIKpHKUBAThH
ockopOsieHHsi — HoOpMasibHO. HO BMasarh Kosijiere B MSTaK — 3TOr0 He
JIOTTyCKanoch. S Haziessicst, 4To /10 MOpz000si iesio He [OWeT, a eC/U s BCe-TaKu
eMy BMax<y, OH MHe OTBeTUT. Toryia Hac 000UX YBOJISIT.

Ho TyT BbIICHMIOCH, 4TO OMMOPTYHUCT CyMe/l MeHsl OrepequTh. Kak
TOJIbKO €r0 MeMOPaHAYM OTKCEPOKOIMPOBA/IH, OH PBaHy/I B a3POIOPT U MepPBbIM
)Ke «KoHKOpAOM» MaxHy/1 B Hb}O—ﬁOpK. Bpsin, nu OH czenan 3TO, YTOOBI
n30e)kaTh BCTpeUd CO MHOM. [Iymaro, eMy Jake B TOJIOBy He MPHIILIO, UTO



Teriepb MeHsI HY)KHO omacatbCs. HacKonbKO OH 3Has, s He ObLT 3HAaKOM HU C
OfIHOM IIUIIIKOW B Hallleil (pupme u He cMOT Obl UCTIOPTUTH €My Y/IOBOTbCTBUSI.
Ho eciu 6b1 OH MPOCTO XOTe/l UCYe3HYTh, €My BIO/MHE XBaTWao Obl Ousera B
TIepBbIM KJ/IaCC Ha CTaHAAPTHBIM KOMMepUeCKHUW perc.

B TOT camblii MUT, KOr/ia s1 0CTO/I0eHeI0 CTOSIT Tiepefi ero MyCThIM KpPecaoM
Ha JIOHJOHCKOM TOProBOM 3Taxke. OMITOPTYHUCT MCIIO/HSUI TO, UTO AJIeKCaHZp
yJauHo 0603Baj «KpyroM nobesibl», o BceMy 41-mMy staxy B Heto-Mopke. ITo
MyTU OH OCTAHABJ/IMBAJICS U paccKa3biBas BCsikuM Bpoge LlItpayca u ['yrdpensa,
KaK 3/10pOBO Tpoiuia cgenka. OH, eCTeCTBEHHO, P 3TOM He TOBOPWII: «f 3TO
BCe TMPOBEPHYJ, U, KOrZa MpuieT BpeMsi, MeHsI HY>KHO HarpaJuThb Kak C/iefyer»,
XOTS WUMEHHO 3TO uMen B BUiy. He ObUIO HYXAbI OMyCKaThCsi A0 CTOJIb
By/IbrapHbIX TIoApoOHOCTeli. Ero memopaHjym Bce yxke rmosyudnu. Pa3 oH
nosisuica B Heio-Mopke, Bce U Tak MOHSA/M, YTO OH IIPOBEPHY/I 3Ty C/EJKY, a pas
OH HUKOT'O TIPY 3TOM He TIOMSIHYJI, 3HAUUT, TO Obljla TOJILKO ero 3acyra.

Ckopee Bcero, KaKAblii 3HAaKOM C SIDOCTbIO, BO3HUKarolled, Korna Tebs
orpabusnu. Ho HacTosiasi ropeub 3HaKOMa TOJIBKO TOMY, KOTO y/iesiaja CUcTeMa B
1jesioM. VIMeHHO 3TO ¥ MPOUCXOAWI0 cO MHOM. HUKTO U3 Hava/ibCTBa Jake He
nojo3peBan Bced mnpasabl. Ilpencemarens Salomon Brothers International
NoJi01lIe/T K MOeMy CTOJIy CO 3/I0CHaCTHBIM MeMOpPaHAYMOM B pyKe. «f xouy

no6siarofjapuTh Bac 3a MOMOILb, — CKa3an oH. — OIMNMOPTYHUCT He cMor Obl
TIPOBEPHYTh 3Ty CBOIO C/IEJIKY, eC/ii Obl He Balll KOHTAKThI C 3TUM KJTMEHTOM».
Ceoto cenky? «Tbl WAMOT, — XOTeN0Ch MHe BBIKDUKHYTb. — Tebs

ofypaunin». Ho BMeCTo 3TOro sl TO/IbKO YABIOHY/ICS M CKa3ajl criacubo.

Kak pacckasbiaj IoToM Aniekcaszp, B Heio-Mopke Bce roBOPH/IU TOMBKO O
TOM, UTO 3a YMHMIIA Hail ONmopTyHUCT. Y AJiekcaH/ipa ObI/I0o He MeHbIIIe MOEro
OCHOBaHUI 3/UThCS U3-3a 3Toro. Ho oH 6wl HacTpoeH ¢dunocodcku. «He ctout
3JIUTbCS, — YPe30HMBa/l OH MeHs. — 3a HUM Takoe W Ipexze BOAWIOCh. UTo
Jenarb!» Moe yuacTtve ObLIO OTMeUEHO XOTS Obl Ha MECTHOM YpOBHE, a Y
AnekcaHjipa ¥ 3Toro yTelieHus: He 6buT0. Ero BK/Iaja B (DMHAHCOBYIO MCTOPUIO
bUpMBI OCTasCsl He3aMeueHHbIM. MBI CTOSI/TU Tiepefi BbIOOpOM: 0003/UThCS UTH
MaxHYTb DYKOW M OCTaBUTh KaK eCTb. PelleHue s mpemocTaBua AjieKCaH/pY.
Hactpoenue y Hac Oblio — KojecoBaTh Herofsisi. UTo 3a pajocTh ObITh
6onbiM X060TOM, €C/Ii TIOTOM Thl CTOMIITL U TIOKOPHO TEPITUIIlb, UTO KaKOM-TO
TaCKyJHbIM BUIle-TIPe3UEHT IIBBIPsieT Tebe B Jmil0 TeckomM? Ho 3areBathb
CKaHZal W BOWHY B KOpHoOpaluH, [a)ke TaKOM HeaHJepTaJbCKOU, KakK
Salomon, — fe/no HeNpoAyKTUBHOEe. MOXKeT, Mbl U CMOIJIH Obl CKPYTHTh
Mep3aBlly T0JIOBY, HO Kakou 1jeHou? OH Bxoaun B ceMbio Bouta. Mbl — B
cembto IlITpayca. Eciu ycTpouTh CkaHjjan, BOHb TOJHUMETCS [0 Hebec, 10
MeHbIlIed Mepe [0 Hallero rnpejcenarens. Bcé 3aMHYT pagu mupa Mexnay



ceMbsiMU. MacdHo3HbIe BOMHBI — 3TO Tps3HOe fe/o. A Kak [J00paThCsi [0
OnropryHucTa, He MepeHOCs BOMHY Ha BBICIIMM YypOBeHb? Kak ynanuTth
OIMYXOJIb, HE pa3pyLlas 370pPOBbIe KJIEeTKU?

AnekcaH/Ip BBIC/YIIIa/l MOI THUPAJly U Pelius ObITh B3POCJ/IBIM, TO €CTh He
pearupoBaTb. OH JiepKajicsi TOW TOUKU 3peHUs], UTO HeMpPWINYHO KapabKaTbCs
BBEpX, HaCTymas Ha rOJIOBbI IpYryX; ec/ivd ONMOPTYHUCT MepeLlarHys yepes Hac,
cyiefiyeT OTPSIXHYThCsl M 3a0biTb. OH ObLI, KOHeuHO, mpaB. Ho mHe 3T0 He
noaxoawno. S pemmwna, uro Oyny Bectu cebsi Kak peOeHOK U TOKBUTAOCh. 1
pelnI, YTo, pa3s s Morasl B [PKYHIVIU, HY>KHO 1eMCTBOBaTh KakK MapTU3aH.

34ecb HakOHel| MPUroJW/Iach MOSI CTelleHb MO MCTOPUM HCKyccTBa. O
noiesikax si 3Hanm Bce. Cripocute cebsi: UTO cesiaeT Xy[AOXKHUK, Y KOTOPOTO
COTepPHUK criep paboTy U MmoAnucan Ha Hell cBoe uMsi? OH HamuilleT KO0 U
TIpe/IJIOKUT COTEPHUKY CesaTh CBOK. VIMEHHO Tak s M MOCTYNWI. AHalorus,
KOHEYHO, XPOMaeT, TIOTOMY 4YTO OOJBIIWHCTBY J/rO/leli CKOMMPOBaTh BappaHT
HaMHOTO TIpoIlle, ueM Moj0THO PembOpanaTa umu gaxke [xekcoHa ITonioka. Ho
MHE U He HY)XHO ObIJIO FOpUIMYECKH OHO3HAuHO [0Ka3aTb, UTO OH MeHs
obokpan. JlocrarouHo ObLIO OPOCUTH Te€Hb COMHEHHsS Ha €ro JOCTH)KeHHe.
OnnopTyHUCT TipefcTaBUn cebsi B KauecTBe €AMHCTBEHHOTO HOCUTEIS
TeXHOJIOTUM BappaHTa, Y, eC/IM yAacTCs 0Ka3aTh, UTO 3TO He TaK, OH OKa)KeTCs
[0 HEKOTOpPO# CTerneHU AWCKpeIUTHPOBAaHHBIM. MbI (Ha Moeli CTOpOHe ObUIO
eciu He ofo0OpeHMe, TO ToAfepXKa AJieKCaHApa) TIOATOTOBWIM ellle OfHY
C/IeJIKy, HaCTO/IbKO CXOXKYHO C TIepBOM, UTO HU Y KOTO He BO3HUKJIO Obl COMHEHUS
B aBTOopcTBe 00enx. Ha 3TOT pa3 mnpeaMeToM ObLIM TIpaBUTeTbCTBEHHBIE
obnuraiiyu He I'epmanuy, a fimoHuu. Beiu ellje MesiKve pa3/iMuus B eTassix, HO
3/1eCb HeT CMbIC/Ia UX KacaTbCs.

Korga cpenka Oblia TOATOTOB/EHA, s He moilesn K ONMOPTYHUCTY C
NpOCb00ii 0 MOCpe[HNYECTBe B OTHOIIIEHUSIX C MPaBUTEILCTBOM. S1 eMy CKa3zai
TOJIbKO TO, YTO eMy C/ieloBaji0 3HaTb, — HM CJoBa. [Ipexkae ueM 3aryckarb
C/leNKy, s caM TpoTaHLeBan 1o 41-my staxy B Hero-Mopke. MoXHO cuuTars,
yro 3TO ObIT ManeHbKUi pa3orpeB. A i pa3orpeBa BCeé MOXHO ObUIO
TIpoZiesiaTh U 1Mo TenedoHy.

Sl cienan HeCKO/IBKO 3BOHKOB. XOTsi OTNIMOPTYHUCT U IFOOW pacCcKa3biBaTh,
YTO OH OTUMTHIBaeTcs nepes camuM /xoHom ['yTdpeHzom, Ha CaMOM-TO Jiefe y
Hero Ob11 cBoM 6occ. Ero 6occ cuzen Ha 41-M 3Taxke U BCe ellle TPeJics B Jiyuax
CJ1aBbl, CBA/IMBIIENCS Ha ero obumiia. Y BAPyr 3TOT camblii 60cC TornajaeT B
MaCKyJAHEeUIIy0 CUTyaluto. JIFo[y ero paHra BbICMEMBAIOT ero B CBSI3U C HOBOU
AMOHCKOW cenkor. B cymHocTH, oHM emy roBopst: «Iloxoke, 4uTto BCe 3TO
NpUAYMald UbK-TO JpPyrve MO3TH, a He Te, YTO B I0JIOBE y TBOErO yMHUKa».
bocc mo3BoHun ONMOPTYHUCTY W COPOCHI, TIOUeMYy OH He ObLT MOCTaB/ieH B



13BeCTHOCTh 00 3TOM cfiesike. OMMOPTYHUCT U caM 00 3TOM HUUEro He 3Han U
Jla)ke He CMOr I[I0Ka3aTh, YTO OH IOHMMaeT, KakK Bce ObLIO czenaHo. Mos
TenecdoHHass 60MOa HakpbI/a Leb.

51 y>ke OBLT CHIT 3TOM MOAKOBEPHOM BOWHOM U rOTOB ObLT 0CTaHOBUTHLCS. OH
— HeT. IIpuMepHO yepe3 uyac Mocjae MOUX 3BOHKOB B Hbio-MopK Hazjo MHOMO
HaBUC cBUpenbili ONnopTyHUCT. MeHs mopasu/ia ero sipocTh. S efiBa yzep>kaics
oT cmexa. [1o/bKHO ObITh, Tak >Ke BBIVIZEN 51 TIOC/ie TOTO, KaK MPOYMUTal ero
MemopaHayM. [lymatro, oH ybOenun cebsi, UTO BCHO Ofepalyi0 C HeMelLKUMU
BappaHTaMHu OH TpUAyMan OAWH — OT W [0. $1 u300pa3us Ha JiUlle HeuTo
MaKCUMaJ/IbHO TIOXO)Kee Ha y/abIOKy, XOTs 00Ch, UTO TMOMYUYMICS CKOpee
YTPIOMBIN OCKall.

— BrilijeM-Ka Ha MUHYTKY, — XMYPO MPe/JIOKU/ OH.

— BuHogar, celiuac 3aHsIT, — coJirain 1. — [IpuzeTcs nepeHecTy Ha TTOTOM.

— 4 O6yay 3mech [0 BOCbMH Beuepa. 3a/lep>KUCh, TOXKalayhcTa, —
rorpeboBas OH.

MHe cnefoBaio Obl CUHSATh, HO CIYUM/IOCH Tak, UTO BCSKUe JIpyTUe fiena
3a/iep)Kajii MeHsl Ha MecCTe Kak pa3 /10 BOCbMHU. Tak uTo, K COXKaJeHUI0 MOeMmY,
MbI BCTPETUJIUCh.

— TIlpoiigem B kabuner Yapiu, — OMNMOPTYHUCT OOBSBUICS TOYHO B
BOCEMb.

Yapmu — 310 ObT Ham mnpeacenatesb. OpHa W3  TpeecTHBIX
ocobeHHOcTelt OMMOPTYHUCTa 3aK/odanach B TOM, uTo, OyZyud BCEro JIWIllb
OAHUM W3 TAapIIUBBIX BUIle-TIPE3U/IEHTOB, OH TI0/Ib30BajCd KaOWHETOM
nipefcesiaTesis Kak cBouM cobcTBeHHbIM. Hy, 1 OH He ymyCTU/ BO3MOXKHOCTH
3aHATb KPecso X035iIMHa 3a CTOJIOM. MHe 0CTaBajoCh TOMBKO CECTh MO JPYTyHO
CTOPOHY CTO/a, TZAe s Ccpa3y TMOUyBCTBOBa/ Ce0si HAIIKOAWBILINM IIKOJEHUKOM.
[TpuIiock HalOMHUTH cebe, UTo Tiepeio MHOUM — BOP.

MoskeT ObITh, 5 HeZJOOI|eHUBAlD CeOst U TIPeyBeIMUMBal0 PO/ib (UPMBI, HO
JyMato, UTO MHe HUTJie U HUKOTZA B APYTrUX 00CTOSATeNbCTBAX He MPUIIIO Obl B
TOJIOBY TO, UTO MEHSI OCEHWJIO, KOT/ja 51 YCeJICsl B Kpecsie HaJ, TOPTrOBbIM 3Ta)KOM.
Kopoue, s pewudn ero cpaenaTb. Bo MHe HeOXXWJaHHO OTKPBLUIMCh PeCypChl
MakUaBe/JIu3Ma, O KOTOPbIX §1 TpeXxAe W He TMojo3peBan. MeHs OXBaTW/IO
pa/loCTHOe TIpeJuyBCTBUE MecCTH. Vcue3nu Maseliue cjiefibl HEPBO3HOCTH,
TPEBOTH WU 3/10CTU. f1 Hac/laKzancs MpeiBKylIeHWeM pacueT/IMBOM CXBAaTKH.
MHe 6bIIO SICHO, Kak cjiefiyeT ceOsi BeCTU: CaMOMYy TOBODUTb KaK MOYKHO
MeHbIIIe U [jaTh eMy BO3MOKHOCTb CKa3aTb YTO-TO TakKoOe, Yero NMpOU3HOCUTh He
criepyer.

Y OnnopryHucta Oblla BO3MOXKHOCTb COOpPaThCsl U YCITOKOUTHCS, HO OH C
camMoro Hauana Oblm B 00/ie3HEHHO HarpsDKeHHOM COCTOSTHUM. OH - ObLT



Yye/IOBEKOM pa3yMHBIM U 3[]paBbIM BO BCeX OTHOIIIEHHSX, KDOMe HeNpUCTOMHO
pa3byxiiiero camomMHeHus. [1o/DKeH OTAaTb eMy [O/DKHOe, OH ObLT JIOBOK U
cuwieH. Ho mpu 3ToM He [OMyCKaa U MBICJM, YTO OCTajbHbie He xyxe. OH
3abpocu ofHy HOTY Ha CTOJI M MPUCTAJbHO YCTAaBUJICS HA UTO-TO, UTO OBLIO y
Hero B pyke. Jlymato, OH KPyTH/I B PyKe KapaH/aiil. B r71a3a oH He CMOTpert.

— $1 6611 0 Tebe nyulllero MHeHUsl, — Hauaj OH. — BOJIBIIIMHCTBO APYTUX
37ech Tynuiibl. Jymart, Thl moy4iiie.

BonbimmHCTBO tofielt B Salomon HUKakK He ObUIM TymMIlAMU, HO 3TO ObuI
ero ctusb. OH, BEPOSITHO, U B CaMOM /ieJie TaK ZyMarl.

— YTO ThI UMeeIllb B BU/Iy? — CIIPOCHJT 1.

— MHe no3BoHUI 60CC U CKa3asl, YTO Thl PACITyCKaelllb CIyXU O SATIOHCKOM
BappaHTe, — OTBETUJI OH.

— Hy u ut0?
— A 1ioueMy Tbl MHe HUUero He ckaszan? Kak ro-tBoemy, KTO Thbl 3/leCh Ha
caMOM-TO fJeyie? — OH Hayas Hanupartb. Bbijep)kaB CeKyHJHYO Iiay3y, OH

nipofo/mku: — Tebe Benb 6e3 Moeli TTIOMOIIM He TIPOBEPHYTh 3Ty CAeNKy. MHe
JIOCTAaTOYHO Pa30K MO3BOHUTh, U BCE 3aCTOMIOPUTCS. ..

TyT OH TyCTWICSA B BOCIIOMHHAHHS O MWUIMAPAHBIX CJenKaX, KOTOpble
TIPOIITM WK He TPOIIUIA TOJIBKO ITOTOMY, UTO OH pelliasl, YTO U Kak OyerT.

— Ho uero paau MellaTh MOel c/ieflke, eCidi OHa oOOelllaeT TPUINYHYHO
TIPUOLIIBL? — HEeJOYMEHHO CITPOCHIT S1.

S1 TouHo 3Ha/m OTBeT. 1 3Ha/I, TIOUEMy OH T'OTOB TIOMeIlaTh MPUOBUILHOMN
orepaiui. Ec/iv aBphI 3a Hee JOCTaHYTCS He eMy, TO Jydllle, YTOObI ee BOBCe
He Ob10. MHaue pa3pylIMTCs BHICTPOEHHAsl UM WUIIO3MSI, UTO OH OZIMH BjiafieeT
HOBOM JIOTMKOM HCITO/Ib30BaHUS BappaHTOB. Ho eciii OH cymeeT 3Ty WIUIIO3HIO
yaepKaTb, TO B KOHI[e TOZla €ro >kKJeT OueHb Oosiblliasi Tpemusi. Bce 3T0 s
TIpeKpacHo MoHuMasl. M oH 3Has, uTo s BCce MOHMUMaro. M3-3a 3TOr0 OH 3/1mcs. U
3/10CTh Obl/1a ero caMoii 60/BIIION OITHOKOM.

— OpuH MOM 3BOHOK, — MpauHO TMPUTPO3UI OH, — U Tebs yBosAat. [I1o
BCeMy BWjaTh, TesedoH ObLT MHOOMMOM JeKopallield ero WHTPUL.] —
ocTaTouHo MO3BOHUTL MoeMy [b6occy] nmm xony [['yrdpenayl, u Tebs 3mech
He OyzeT.

S Bburpan. Sl BbITAIM/I U3 KOJIOABI UETBEPTOr0 Ty3a. OMIMOPTYHUCT
6nedoBan, 1 3T0 OBIZIO HAIMKMCAHO y Hero Ha ymile. Korzaa resbie HU POBOAUIITH
Ha TOPrOBOM 3Ta)ke, MpUoOpeTaellb 0CO0yI0 UYBCTBUTENILHOCTDL K O/edy. 31ech
TIOUTH BCeryla BCe Mpo3pauHo. M cTouT mnoiiMaTh KOro-to Ha Osede, OH TBOM, Kak
pbIOKa, TUIOTHO CeBIllasg Ha KprOYoK. Ilocie 3TOro Moxkellb CIYCTUTb ee C
KpIOUuKa MO0 TIOAIENUThL CaukoM. B 3TOoM ciiyuae s y)Xe MOHMMAJI, 4To Oyay
Jenarb fanbine. OnnopTyHUCT 3aurpancs. OH He MOT MeHs YBOJIUTh. OH He MOT



Jlake 0CTaHOBUThL MO0 cJiefiKy. bosee Toro, MHOrMe OueHb pa303/STCs, Y3HaB O
ero yrpo3ax. OH mnonan B Oefly, XOTsl TAKOTO TIOBOPOTA s M He okujan. Hukorza
TIpeJK/ie MHe He y/1aBajoCh TaK 3P(PeKTHO KOHUUTb UHTPUTY U PAaCCTPOUTDH UbU-
mbo miaHbl. BripoueM, HUKOT/IA TIpeXk/ie MHe U He MPUXOJUIOCh PacCTPauBaTh
YbU-TMO0 TI/IaHbI.

He Ob1710 cMbIC/Ia TIPO/IO/KATh Halll pa3roBop. S mpuHsII 03a00ueHHbIN BU/I.
S ckazan eMy — Ja, HUKOT/IAa BIIpe/lb, a €C/iu B OyzylieM MHe OrsTh TIPUJIeT B
TOJIOBY XOpOILiasi ufiesl, 1 MUTOM TIpsiMO K HeMy. [Toxo)ke, UTO OH MOBEPU/T MHe.

B cBoeii cxeme OTMOPTYHUCT He yuesl TOJBKO BCE3HAIOIero, BCEMOTYIIero
u Bcenoxupatoiiero ITpucyrctBusi. HeT, peub He o Bore. Peub 0 uenoBeke,
KOTOpPOTO Ha TOPrOBOM 3Ta)ke Ha3bIBAIOT CHHAWIIMPOBAHHLIM MeHemxepoMm. Ha
Yonn-ctput u B CUTU CUH/IUIIMPOBaHHbBIA MeHe/)Kep OTBeuaeT 3a KOOPAUHALIWIO
BCex omepaluii. B JIoH[IOHe 3Ty poJib UCTO/HS/IA SHePTUYHas U BAUsATebHas
JamMa — OflHa W3 PeJKUX >KeHII[uH, paboraBiiux B Salomon, koTopasi cpegu
TpoYero Haji3vpajsa ¥ 3a MpOBe/leHHWeM Hallleid orepalyyd C TepMaHCKUMU
BappaHTamu. [Ii5 WHBECTUI[MOHHBIX 0AHKOB CHHAULIMPOBAHHBIN MeHEeKep TO
)Ke, UTO IJlaBa a/IMUHHCTpALIUM TIpe3u/ieHTa B benoMm omMe Wau reHepanbHbIN
MeHe/)kep B TpodeccroHaNbHOM CcriopTUBHONW KomaHze. [TxoH ['ytdpens
cenan cebe peryTalui0 UMEHHO B KaueCTBe CUHJUIIMPOBAHHOTO MeHe/Kepa.
YenoBeK Ha 93TOM TIOCTy [JO/DKeH OBbITh MacTepoOM peasibHOM TIO/IUTHKHY,
1e3yuToM, MakuaBe//ii B TOYHOM CMbICjie 3Toro cioBa. OH Bce BUAUT. Bce
cibiiuT. Bee 3HaeT. C HUM He CCOPSITCSL M He cropsT. TOT, KTO 3TO fiesiaeT, —
KOHYeHbI UejioBeK.

Ha cnemyromuii fieHb s paccKasaa JIOHZOHCKOMY CHUHAWIIMPOBAHHOMY
MeHe/)Kepy 0 MOeM pa3roBope B Ipe/biAyiuii Beuep. OHa 3Hasia, Kak Ha CaMOM
Jlejie TIPOIIIA OTepalys C repMaHCKUMK BappaHTaMu, TOTOMY YTO TOMOrasa
HaM /106UuTbCcs ycrexa. OHa paccepan/ach Jlaxe CujbHee, 4yeM s paccuuTbiBai. K
TOMYy >ke OHa Oblia ropa3fo raybke, ueM OTMMOPTYHUCT, 3aMHTepecOBaHa B
ycriexe Salomon Brothers. fI 6e3kanocTHO Bpyuusa ero cyanby B pyku 3ToM
Jambl. OTO ObUIO KaK /I0BEPUTh aKBaDUYMHYHO 30/I0TYIO0 PbIOKY 3ab0Tam Musoi
Kolieuku. Y TO/IbKO KOT/la M3MeHUTh HUUero yke ObUIO Hesb3s, 51 [IOUyBCTBOBAJ
HEKOTOpoe packasiHue. He cimiikom cunbHOe. [lake MOsi COBeCTb CTaja
pacueTIMBOM, W KOrjla JOTMycCKaja UyBCTBO CThiJla, TO He CJIUIIKOM OCTpOe,
yTOOBI 51 He yTpaurBas CrioCOOHOCTh /1eHiCTBOBATD.

TosbKO MOTOM $1 y3HaJI, ueM KOHUM/IACh 3Ta UCTOpUs. JKeHIIWHa, C KOTOPOU
s TOBODW/I, HerOCPe/JCTBeHHO OrpeJesisijia, CKOMbKO OyAayT TIIaTUTh
OnnoptyHucty. ONMOPTYHUCT PacCUMThIBA/ Ha Kyuy JieHer U Ha MPOU3BO/[CTBO
13 BUILle-TIPe3UIEHTOB B JUPEKTOpa. JTO TIOBbIIIEHWe HMei0 KPUTHYecKoe
3HaueHue Jyis ero Oyayiero. KeHIil[uHa c/ieniana MsTh WK II€CTh 3BOHKOB TI0



TeslepOHY M paspyluwia Bce ero rulaHbl. Pe3ynbraT s yBH/e TOJBKO B KOHLIE
nekabpsi, Korjia Mpuiiyia mopa npemuanbHbiX. O c/1y>keOHBIX TepecTaHOBKaxX
0OBSB/S/IN 3a HeZleNt0 [0 pacripefiesieHusi AeHer. ONMOPTYHUCT OCTasICs BULie-
npe3usieHTOM. Korza mipeMuanbHbie JieTIM Ha €ero 0OaHKOBCKUM CueT, OH
YBOJIUJICSL.

Ocenbto 1986 roma Haiv Ccygp0bl pa3oluUCh — MOS M MOed (UPMBIL.
[eHbru no-npexkHeMy BajWIU dyepe3 MoU TenedOH, HO, MOXOXKe, He MOMajanu
Ha GanaHc ¢upmel. [TogbeM Ha pbiHKe O6nMraiuii Bbiioxcsi. B HosiOpe pbIHOK
y)Ke Haya/l COCKa/lb3blBaThb BHM3, M TOrAa B (pUHAHCaX Hauvajgach »3roxa
JapBUHM3Ma. MHoOruve cyiabble Makjepbl, a C HUMU M HEKOTOpble K/IHUeHTbI
B3/leTe/ M Ha Bo3ayX. CokpaljeHue uucia MakjepoB U K/IWEHTOB O3HAuyasio
COKpaljeHue uucia onepaumi. [IposaBipl BCce MeHbllle BpeMeHU TpPaTWIA Ha
Tere()OHHbIe DPA3rOBOPbl C HETEpIeMBLIMU MWIDOKaMH, M BCe 4Yallle UM
MPUXOJU/IOCh M300paXkaThb 3aHATOCTb. B KOHIle rofa mpejcTosiia BblLIaTa
rpeMyaJibHbIX. BriepBeie 3a MHOTWe, MHOTHe TOfibl epcrekTrBa PoxkgecTsa Ajist
ciyxaiux Salomon Brothers ka3anach 6e3paioCTHOM.

Ha J/IOHZOHCKOM TOProBOM 3Ta)ke HauyajJ0 pa3BOPauyMBaTbCsl MHOXKeCTBO
JIOKabHBbIX BOUWH. [Ipexze THxue W He3amMeTHbIe THUIIbl C MPYCCKUMU WMeHaMu
Terepb OTKPBITO Jlep)Kaiu Ha croje TOMUK KnayseBuila «O BoiiHe». OOBIUHO
VHBECTUI[MOHHBIE OAHKUPBI UMTAIOT 3Ty KHUTY TalKOM, U He TMOTOMY, UTO 3TO
TIOCTBIZIHOE 3aHsTHe, a UTOObI Apyrve He TIPOHUKIM B TaliHbl UX TIPUEMOB U
TeXHUKU. f TOpeKOMeHJ0Ba/l OAHOMY M3 MOMX IPYCCKUX Kosuier uurtatb Cy
1I3bl, reHUMasbHOrO BOEHHOro TeopeTuka [IpeBHero Kurasi, U OH B3IVISIHY/ Ha
MeHS C U3yMJIeHUeM, Kak OyJITO s TIITAJICSl er0 O/lypaunTh, BHYIIIUB MbIC/Ib, UTO
KUTae3bl MOT'YT UTO-TO TIOHMMaTh B BOEHHOM /JieJie.

Korzma feHbru yxofsAT ¢ TOProBOrO 3Taka, TaM HAYMHAETCs UTO-TO BPOJe
WUIPbl B «My3bIKa/IbHble CTY/bsi». My3blka 3aMoOJIKaeT, U Te CYaCT/IUBLIbI,
KOTOPBIM y/1a/ioCh Cpa3y 3aHATh CBOM CTYJ/, MOTYT pa3BjeKarhbcsi, Habsozas, Kak
TIpouyMe CpakaroTCs 3a OCTaBIlIMecs: MecTa. Bce MbIC/IM 0 pocTe U IIpPOLBeTaHUU

¢bupmbl yiiu. Ha moBecTke gHA — camocoxpaHeHue. CambIM TOIY/ISIPHbIM
JlefiaeTcsi BOMPOC: KTO BbLIETaeT C/IeAYHOIIUM?
ITpojaBel] K/isiHET MaK/epoB, a Te — MpoZaBlia. Mak/epbl XOTST 3HaThb,

MOYeMy Mbl He CMOIVIM BIApUTh 3TH OOJUraliyd 0e3MO3I/IbIM eBPOIeHCKUM
uHBecTopaMm. IIpo/iaBija HHTepeCyeT, TOUeMY Hejlb3s1 ObIJI0 HAWTH MEHee >KyTKHe
obmuraru. OfuH Makiep, 6e3yCrelHo MbITaBIIMHCSI COarpuTh MOEMY K/IUEHTY
pazopuTesibHble obnuraiuu ctuns AT & T, 3asBUI MHe, UTO 51 OOJIbIe T0/DKEH
3a00TUTbC 00 001X HHTepecax. MeHsI TaK W TIIOAMBIBAJIO OTBETUTH €MY
BompocoM: «OOBIHUX — 3TO UbMX?» 51, MOXKeT, U MOT ObI TIPOZIaTh ero oburalyu
W CIaCTH Ha S5TOM KOe-Kakuhe [eHbI'M, HO MHe IIpUIIUIOCh Obl 3arjiaTuTh



OTHOIIIEHUSIMU C KJMEeHTOM. B penkrvie MOMeHTbI OTKPOBEHHOCTHM 51 COBETOBAJI
MakjiepaM CaMWM TIJIaTUTh 3a COOCTBeHHbIe OIIMOKW, M 3TO0 ObUIO He
MOpa/i3aTOpPCTBO, a 4YMCTO [JeqoBoe cCyxaeHue. Ha MoW B3I/, peLIUThb
ripo6sieMy 3acTpsBiMx obnuranuii tuna AT & T MOXKHO ObIJIO OHUM MyTeM: He
BIUXUBAaTh UX B MOPTQeau MOUX KJIWEHTOB, a [/l Hadya/a BbICTaBUThH 3a [IBepb
MaK/IepoB, KOTOPbIe TIOBEeCU/IH MX Ha (pupMy. Mak/ephl, eCTeCTBeHHO, ObLIH CO
MHOU He COT/IaCHBI.

SlcHO Kak 60XUi fieHb, UTO TVIABHOM TIPUUMHOW HermpusiTHocTed Salomon
Brothers 06bl10 AypHOe yIipaBleHHWe, a pBLIHOUHBbIE OOCTOSATE/HLCTBA TOMBKO
ycyryounm 3Ty rpobneMy. BpemeHamMu Ka3ajioch, UTO MbI BOOOIIle OCTaBJIeHbI
6e3 pykoBozicTBa. HUKTO He BMeIIMBA/CsS, uTOObI TIPEKPATHUTh BHYTpPEHHHE
CKJIOKM; HUKTO He 3a/laBa/l HalipaB/ieHWe; HUKTO He MbITa/Csd OCTAaHOBUTH
ype3MepHO OBICTPBIM POCT; HUKTO He Opajs Ha cebs TIPUHSATHE TPYAHBIX
pellleHni, KOTopble 00si3aTelbHbI He TOJIbKO B apMUH, HO U B OM3Hece.

Ha ToproBoMm 3Take CyUYHJICS CTPAHHBIM 0OMeH TO3ULUSAMM, M OH JieJ1ajics
TeM HaIis[iHee, 4eM HaCTOWYMBee DPYKOBO/CTBO YKJIOHSJIOCh OT MOHWUMAaHMS
CUTyalUH.

JIrobasi XproliiKa Jiydiile TIOHWMasia TipobsieMbl Haillero 6u3Heca, ueM Halllu
reHepasbl. OOBIUHBIN TIPOZIABeL] JeHb-IeHbCKOM Besl Tesie()OHHbIe TIePeroBOPhI C
HaIlIMMU KOPMUJIbl]aMH — €BPOITeNCKUMU UHCTUTYLIMOHA/IbHBIMU UHBECTOPaMH.
U B nekabpe 1986 rofia mpoaBLibl yC/IbIIIIAINA HOBbIe MHTOHAIIUM B T0OJIOCE CBOUX
KJIMEHTOB U 3aMETH/TM U3MEHEeHUs1, K KOTOPbIM PYKOBOZCTBO OCTaBaJ/IOCh C/IEMbIM
Y Ty XUM.

Bo-nepBbiX, Yy WHBECTOPOB HAKOMWIOCH pasfpakeHWe OT HaxXparnucTou
6e30TBETCTBEHHOCTU B OTHOIIIEHUSIX K KJIMEHTaM, KOTOPYIO TIPosiBIsiM Salomon
Brothers wu japyrue amepuKaHCKWe WHBECTHULMOHHBbIe OaHku. Jlromw,
KOHTDOJIMPOBABIIIMe TUTaHTCKHWe JleHeXXHble cpeAcTBa ((PpaHily3ckue U
HeMel[Kue WHBeCTOPbI, HallpUMep), OTKa3bIBa/MCh TMOKYIAaTh Y HAaC HY>KHbIE UM
Ak W obnuraumu. «Bbl JJO/DKHBI TIOHSITH, — OOBSCHHIA MHE OJHAK[bI
roTepsiBiliasi TeprieHWe (paHIy3CKasl Zlama, TIpUHSBIIAsI pellleHHe 6Gosbliie He
UMeTb Jle/l C HaMH, — Mbl yCTaJM OT TOrO, UYTO HAC MOCTOSHHO rpabst Drexel
Burnham, u Goldman Sachs, u Salomon Brothers, u Bce ocTaibHBIE
aMepHKaHIIbI».

Cyl1iecTByeT WM CyleCTBOBa/io (yHAaMeHTaqbHOe pa3vuuuve MexIy
€BPOIMEUCKUMH U aMepUKaHCKUMM WHCTUTYLIMOHA/JbHBIMU WHBECTOPaMH. JTO
pas/ituve U3BECTHO Ka)KOMYy HBIO-MOPKCKOMY Makjepy, KOTOPOMY CIyYH/I0Ch
XOTh Hezlonro ropaborars B JIoHj0He. B AMepriKe WHBECTHI[MOHHbIe OaHKHA —
5TO TPAAMI[MOHHASs, YCTOWYMBAas OJIMIOMNOJMs. 3a MpaBO BeCTH Olepalyu T0
TIPUB/IEUEHUIO0 KarvTajsia KOHKYpUpyeT CUMTaHHOe UUC/I0 «HAMEHUTBIX»



VHBECTUI[MOHHBIX OaHKOB. AMepUKaHCKUe UHBECTOPHI (Te, KTO CCY>KaeT JeHbrH)
TIPUBBLIK/IA IyMaTb, YTO OHHM MOTYT UMETb [e/I0 TOJbKO C TOPCTKOW KPYMHBIX
VWHBECTUI[MOHHBIX OaHKOB. Tak uTO B 1leJloM WHTepechl KpeAuTopoB B Hrlo-
lMopke HaxoaTcs Ha 3aJHeM IlaHe [0 CPAaBHEHMIO C MHTepecaMu
KOPIOpPaTUBHBIX 3aeMIUKOB. TaMm cynbba akiuii u obnuranuii 3aBUCHT He OT
TOT0, XOTAT JIA UX KYIIUTh UHBECTOPHI (KPeAUTOpPHBI), a OT TOrO, HY>KJArOTCS I
3aeMILUKU B JIeHbrax.

Hukorzga He MOr MOHATH, [OYeMy TakK IPOUCXOAUT. I UMer B BUAY, UTO
Obulo OBl JIOTWUUHO, ecyid Obl TIOCPEJHUKW TaK >Xe TUPAHWIU U rpabunm
3aeMIIIUKOB, KaK U KpeguTopoB. HO 3TOro He IpoMCXOAUT. YO/UI-CTPUTOBCKHE
OJIUTOTIO/IACThI, KOTOPbIe CYpOBO 00JUpar0T KPeAUTOPOB, He TO03BOJISIOT cebe
TAKOI'0 ’Ke OTHOLIeHUA K 3aeMIlrkaM. MoxeT, [es0 B TOM, UTO IIOC/IefHUe
JIOCTAaTOYHO JIOBKU U CTAJIKUBAIOT MeXXAy c0b0ii MHTepechl HeOOIbIIION TPYIKU
VHBECTUI[MOHHBIX OAaHKOB, a MOXKET, OHU IPOCTO MeEHbIIle 3aBUCST OT YOII-
CTpUT. Beap ecu Ux He yCTpauBalOT YC/OBUsS pa3MellleHust OO/uraluyii, oHu
BCerJa MOTYT B35iThb cCcyAy B OaHke. B ymto0oM cjiyuae HUKOMY U B TOJIOBY He
TIDUXO/IUT TILITAaThCSI HaZlyTh, CKakeMm, IBM Ha IjeHe akuuii Wid OO/IUTALUMN.
Kommnanuio IBM cudTarOT C/IMILKOM Ba)KHBIM KJIMEHTOM, KOTOPOTO HeJb3s
00mxKarb, a TMOTOMY ee BBIMyCKU akKLUi U oO/uraiuii Bcerjia OLeHUBAKOTCS TI0
BbiClIer IuKase. [IoTOM yKe yOJ/UI-CTPUTOBCKMM TMpOJAaBLiaM TPUXOAUTCS
00Xa>kMBaTh U y/laMbIBaTh WHBECTOPOB, UTOOBI Te KYMUIU Ype3MepHO [0pOroi
TOBap.

EBponeiickue KpesuTopel (MOW KI/IWeHTbI) He TIpUy4YeHbl IIO[ACTaBIISTh
ApyTyio 1ieKy. IX MoXXHO 00/amoliuTh pa3ok, HO T0C/ie 3TOT0 OHU yKe K Tebe
He IpUAYT. B oyinyurie 0T CBOMX aMepUKaHCKUX KOJI/Ier OHU U He [Jora/ibIBaroTCA,
yto 6e3 ycayr Salomon Brothers M He o6oiiTrch. OfUH Halll Makjep Kak-TO
ckazan MHe: «[Ipobnema JIOHJOHCKOTO OTJe/lieHHMsT B TOM, UTO Yy Bac
HeoOyueHHbIe K/IMeHTbl». Ho uM-To 3T0 3auem? Ec/ii Mbl UM He HPaBUMCS, OHU
MOTYT UMETh [ieJI0 C HAllMMW aHIJIMMCKUMU, (DpaHLy3CKUMU WIH STIOHCKUMU
KOHKypeHTaMu. §1 He 3Hat0, ObUIM /I Hallld KOHKYPEeHThI Oosiee 00X0[UTe/IbHbI U
nmobe3Hbl CO CBOMMU KIMEeHTaMu, 4eM Mbl. HO COBepIlleHHO SICHO, UTO Hallly
paboTy criocobHbI B3siTh Ha ce0si COTHU (hupMm.

ABCOJTIOTHO HEBO3MOXXKHO yOe/lUTh Hallle PYKOBOZCTBO B TOM, UTO 3TO TakK,
na s u He Oyny mbiTaThcsl. [OHI]a C TaKUM WU3BECTHEM OHU MPOCTO HeMe[[JIEHHO
Ob1 pacctpensimi. («Thl XOuelllb CKa3aTh, UTO Mbl He OT/IMUYaeMCsl OTO BCeX
apyrux? Eciv Tak, 3HauWT, 3TO Thl He yMeelllb paboTaTh Kak cienyet!») MHe
BCIIOMHHAETCS1 KOpPOTKasi moe3jka B KeHeBy, I7le 4esiOBeK, KOHTPOJIUPYIOLHN
BCero J/Mulb 86 MWIIMOHOB [0J/IapOB, TPOAEMOHCTPUPOBA/l MHe peajibHoe
nosioxkeHue Bellleli. Mbl GecefjoBaiiv B ero kKabuHeTe, KOrjla BOIlle/l OJWH W3



OyxranTepoB, MOMaxuBasi JUCTKOM Oymaru. «/IBecTd BoCeMbecsT MSTb», —
CKa3aJl OH U BBILLIeI.

HemenjieHHO BbISICHW/IOCH, YTO [ABECTU BOCEMbJECAT IATbh — 3TO YHUCJ/IO
Pa3MUYHBbIX WHBECTULIMOHHBIX OaHKWUPOB, C KOTOPHIMM OH UMen [Iefi0 B
nipeabiayiui rof. Eciu Beck 3307 ObL1 pa3birpaH, uToObl MeHS TIOTPSICTU, UTO
K, Y HUX TIO/IyUYUIOCh. I C 3aMUpaHueM IpU3HAJICS, UTO U He 3HaJl, UTO B MUpe
CTO/IbKO UHBECTULIMOHHBIX 0aHKHPOB. «VX He CTOMBKO, — BO3pa3ua OH. — Ux
HamMHOro Gosbiiie. VI 0HU BCe OIMHAKOBbI».

WHbiMU c/toBaMH, BCsi ujiesi miobanu3aiuu Obiia obpeueHa M3HAYA/IbHO.
OTBa)kHBI HOBBI MHUp TI€pPe/JOBbIX KOMMYHMKAI[UK W eAWHBIA 00IIeMUPOBOM
PBIHOK KamuTaja BOBCe He [peArosjaralT, YTO TOpCTKa TI'MIaHTCKUX
VMHBECTUI[MOHHBIX 0aHKOB Bpojile Salomon Brothers monyuuT rocroacTBo Haf
5TM MupoM. [IpocTo fAeHbru Tereph CBOOOAHEee TIpbITalOT 1Mo Mupy. Ho B
yrpaB/eHU! JlIeHbraMi He BO3HMKAeT SKOHOMUSI OT MacilTaboB TPOM3BO/ICTBA,
Kak B CJlydae, CKa’keM, C POM3BOZACTBOM 3aMOPOKEHHOU (pacomu.

OMUCCUS ¥ TOPTrOB/si O6nUralusiMu repectanyd ObITh MOHOIIO/MEN OJHOU
¢brpMbl. OTUM 3aHMMAJIMCh COTHU KOMIaHWW. MHOTrMe U3 HOBUUKOB, B OT/INUUE
OT Hac, He CTPajJia/ly 3aBbIIIIeHHON camMoolleHKou. fImoHCcKue 6aHKM, Takue, Kak
Nomura, amepukaHCKHWe KOMMepueckue OaHKU Bpoje Morgan Guaranty u
eBporieiickue rurantbl BpoJe Credit Suisse Obuld ToTOBBI B3Tb B EBpore
dbyskiuu Salomon Brothers Ha cebss ¥ 3a Kyza MeHbIIyO [uiaTy. Jaxke
KpollleuHble (UPMBI U3 1I€CTU UeJiOBeK, CHUASIUX B 0OOIIapraHHBIX
TIOMeEIIeHUsIX, C MU3ePHbIMU HaK/IaZHBIMU pacXoZlaMU CMOTJIH, Cpe3aB MpUObLIb
[0 CaMbIX KOCTeMd, KOHKypuMpoBaTb C Hamu. OHM pacrionarajyd TOU >Xe
vHdopMalLvel, yTo U Mbl. brarogapsi HOBbIM KOMMYHUKAI[MOHHbIM KaHajaM
CTOMMOCTb MH(OpMAalMM HeNpepbIBHO Majiaja, a ee JOCTYMHOCTb pocia. Hac
BBITECHSUIU C PbIHKOB [lellleBble UHOCTpPaHHbIE TIPOM3BOAUTENM, TaK ke Kak
paHblile OTTYy/la BBICTAaBU/IU MPOU3BOJUTE/IEN CTa/i U aBTOMOOUIIel.

Ha Hammx pykKoBOAuTesed B3Ba/JW/IM HEBBIIOJIHUMYKO 3ajady. IIpukassbl,
KOTOpble OHU TIO/yuyaqu U3 HbHO-WUOPKCKOM 1ITab-KBapTUPBI, COBEPIIIEHHO He
yUWTBbIBaIM ycaoBuid MectHOCTU. [xoH I'yrdgpens u Tom IllTpayc HaBszamu
JIOHZIOHCKOMY OT/IeJIEHUIO0 TIOPOYHYI0, OOpeueHHYH0 Ha IpOBajl CTpaTeruio.
I'yrdpens u LTpayc Bce elije ObUIN B TIJIEHY Y WleM MUPOBOTO rocrofacTtBa. OHU
OTYasiHHO OpaHW/IM CBOMX TOAUMHEHHBIX 32 CKBEDHYIO peasn3alyio b/ecTsiux
IUVIAHOB, HO Jila)ke He IbITA/JIMCh 3aHOBO IIpOAHA/IM3UPOBATh KaueCTBO CaMHUX
11aHoB. lloAurHeHHble OTBevanu APYKHbIM UCIIOJIHEHWEeM MeCTHOI'O TMMHa,
3ByuYaBLLIero NpUMMepHO Tak: «3JTO He Mosi BUHa!! f1 31ech HOBBIM yesoBeK!»

1 sTo ObUIO TipaBAoi. PyKoBOAWTE/NM JIOHJOHCKOTO OT/ieieHusl, TI0[j00HO
rekaM, IOKa elle HaCTOJbKO IUIOXO 3Halu HOBBIM DPBIHOK, YTO HE MOIVIH



CaMOCTOSITe/IbHO ~OCHOpUTh cTpareruto. Mawnnz Creltep, TreHepabHbIA
JIAPEKTOP JIOHZOHCKOTO OTAesieHus, 43-JIeTHUM aMepUKaHel], 3aHsiJl CBOM TOCT
TOJIbKO B utoHe 1986 roza, yepes mosroga nocsie Moero rnosijieHvs B JIoHIOHe.
Awmepukanily bprocy KernreHny, raBe otzaena mpojax, Obiio 34 roma, U OH
BriepBble nornan B JIoHaoH B 1985 roay, 3a mosroza g0 MeHs. AMepUKaHLY
Yapsiu MakBetro, pyKOBOJUTEJIIO OTepaljMoHHOr0 OT/ena, 0610 45 net. OH ObLn
OYeHb OMbITEH, HO CKOpee Urpasl pojib AUMJIOMara (UpMEbI, ueM ee MeHekepa. B
NOHAOHCKOM oTzeneHuu Salomon Brothers HU pa3y He ObUIO Cpefiu JUPEKTOPOB
ye/ioBeKa, KOTOPbIM Obl 3Ha/l KakoW-HUOyAb W3 eBPOIeNCKUX SI3bIKOB, KpOMe
aHIVIMHCKOTO.

B Hos16pe 1986 rozma Haiir oduc nepeexan U3 1jeHTpa (MHAHCOBOTO paiioHa
JlongoHa Ha mpocrtop. Terepb Mbl pacrosnarajvch Ha Iuiowagyd Bukropuw,
HeIoCpeJICTBEHHO HaJ, ONHOWMEHHOM CTaHLuerd MeTpo. HoBoe momerieHue mno
pasMepaM He YCTyIaj0 CaMOW CTaHLMU TO/A3€MKUM W OTpaXkajo He CTOJIbKO
NoTpebHOCTH PUPMBI, CKOMBKO HaJiex/1bl Ha Oyayiree. «[10ObIBaB Ha OTKPBITUU
HOBOTO JIOHJOHCKOro oduca, — paccka3biBaeT YuibsM CONIOMOH, — r7e
TOPTOBBIN 3Ta)K B/IBOe O0JibIlle HbIO-MOPKCKOTO, S MIOHSI/I, YTO TaKOe HaCTosIIas
PacTOYMTETbHOCThY.

HoBbIM rpaHVO3HBIA L[€HTP pacrojarajcsi COBCEM PpSAOM C LIOCCe
BykuvHrem-poyz, BeAylUM K pe3WJeHLUM KOpoJieBbl-MaTepu. [InMHHBIM
5CKaJIaTop MOJAHUMAI Bac MPsIMO OT CaMOr0 HU3a uepe3 CBepKaroLUui HUKeJIeM U
3epKaslaMH XOJI/1 Ha OLLeJIOMJISIFOLLMKA CBOMMHU pa3MepamMu TOproeeii 3Tax. Ho Ha
TOPTOBOM 3Ta)ke 3CKasiaTop He 00pbIBajics. DTO ObIIO Obl CUIIIKOM KOHOMUUHO
v npocro. OH non3 panblie BBepx. Ha camom Bepxy pacriosnarascs
TIO/IAB/ISAIOIIMY UyBCTBEHHOW DOCKOILIBIO TPOMA/IHBIM 0a/lkoH, 3acTaBjieHHbIN
MSITKUMU [TUBaHaMU, 1[BeTaMU U TlaJbMaMU B Ka/ikaX, C OrPOMHOM OpPOH30BOI
CKY/IbIITypOM Oeryiiiero Kposvka. Kponuvk ObLT COBepIleHHO HeJIOTHYHbBIM.
durypa HUKaK He MOTJla CUMBOJIM3UPOBaTh YOJUI-CTPUT, OeCCTPAIIHO CKauyIiyto
B Oynyiiee. Ilepen PokaecTBOM K ero XBOCTY MPUCTPOWIU OoO7bliivie sIpKUe
eJIouHbIe I11apbl, 4T0ObI y Hero ObuM siiitja. [1o3zHee pSIABIINIKOM C IlIapamMu
TI0/IBSI3a/IU IO/, XBOCTOM Y 30HTHK.

@dyHKIIMOHa/IbHbIE 0COOEHHOCTH HOBOTO TIOMeIleHUs ObLM TIPoAyMaHbl He
MeHee TIaTe/IbHO, ueM OTJe/nKa. CBepXCOBpPeMeHHbIM 3CKaliaTop M CBepKarollee
MeTa/uioM ¢oiie COCeCTBOBaIM CO COMPAJIBI0 YXOZslel BBepX JepeBsHHOU
NIeCTHULIEH, yKpallleHHOW T'paBIOPaMM CTapbIX MacTepoB. OTO ObLT He CTOJBKO
odpuc, CKombKO H300pakeHWe WCTOPUM pa3BuTUS [O/MBYJa, CMecCh
«Kocmmueckont Opuccen: 2001» u «YHeceHHBIX BeTpoM». Ha mpuxoguBmimx K
HaM OpUTAaHCKUX KJIMEHTOB BCe 3TO MPOM3BOAUIIO OIIe/IOMJISIFOIIee BIieuaT/ieHue
rapoJyMd Ha aMepUKaHCKUM CTWib. U elje mnpexzae, uyeM OHM YyCIleBaId



no0parbcsi 0 MYMIMCTBIX 000€B, KOTOpbie Yy HbIO-HOPKIIEB U JIOHOHIEB
aCCOLIMMPYIOTCA C JellleBbIMU 3aKyCOYHBIMU U UHAUMCKUMU peCTOpaHYUKaMu, B
HUX 3pejia Beceslasi yBepeHHOCTh, UTO MOA00HbIN Opefi OHU yrKe BU/Ie/ T/e-TO B
Heio-Hopke.

OpHaxxapl MOW (PpaHLly3, K 3TOMY BpeMEHU Y)Ke CTaBIIWW BJajesblieM
obmuranuii Olympia & York Ha cymMy 86 MWIITMOHOB ZI0/TapOB (IT03HEe emMy
yAanock cbarputh UX C HeOOMbILIOW MPUOBLIBbIO, HO OH TaK U He MPOCTUI MHe,
YTO Sl BTSHY/ €ro B 3TOT KOLIMap), MpHIles KO MHe Ha JlaHUY U KPUTUUYeCKH
TIpoBe/T JIa/IoOHbI0 TI0 pe3HOoW AyOoBo# OantocTpaje JeCTHUIIBL. 3aTeM OH
BHUMAaTe/bHO OCMOTpes KPaCHO-KpeMOBble 000H, TOX0)KHWe Ha MeX KaKOTo-TO
TMIaHTCKOro 3Beps. «Ilosararo, 3a BCe 3TO 3arUIaTUIU Mbl, a?» — CIIPOCUJI OH. B
ero rosioce ObUIO He CTOMBKO HEJOBOJILCTBO BBICOKMMHU KOMUCCHOHHBIMU,
CKOJTbKO TeM, KaK ObL/TM UCII0/Ib30BaHbl 3TH HellpaBe/iHbIe [IeHbIU.

HoBbIM TOProBeIM 3TaXk B [iBa C JIMIIHUM pa3a MpPeBOCXOAW/ pa3Mepamu
HbIO-HOpKCKU 41-ii 1 Ob1 000pyOBaH BCEMU HOBOMOJHBIMU TeXHUUECKUMU
mTyuykamu. Tam ObIJIO [OCTAaTOYHO TPOCTOPHO, UTOOBI UrpaTh BUETBEPOM B
dyTbon, uTO MHOTA U TPOJe/bIBa/IoCh. Ho cam mpocTop npeBpaTuscs B MOMEXY,
Kak ObiBaeT ¢ 00yBbIO, KOT/Ia OHA Ha MSTh pa3MepoB 0oJibIlle HY)KHOTO. B 3TOM
IrPOMaZJHOM MPOCTPAHCTBE He BO3HUKAJIO BBICOKOIO HallpsDKEHUs, XapaKTePHOIrO
A7si atMoc(epbl HbIO-MOPKCKOro 41-ro 3Taxka. Bcsi sHeprusi paccewBanach B
nycrote. TummHa pacciabsisiia, a MPOCTPAHCTBO TPOBOLMPOBAO  JIHOJei
npsATarbCad. YTO JenaroT JIo4Y, KOorja UM HeueM 3aHATBCA? OHU OpPAUYTCA.
VHorga mMeHsl Tak U TOAMbBIBA/IO BBIUTA B LIEHTP 3TOr0 TMIAaHTCKOTO 3aja M
npokpuuaTh: «Ot6oi! Beixomu! Canuteh He Oyay!» — MOpocTo UTOOBI
TIOCMOTpPeTb, KTO BOOOIIle CerofiHs peliusa TosBUTbCS Ha pabote. OiifyiieHue
MyCTOTBI MOPOUWJIO MeHekepoB. [lonyurB BocniuTanve Ha 41-m taxxe B Hero-
lopke, MeHeykepbl TPUBBLIYHO aCCOLMMPOBAIM IIyM U TaM C HpUOBLIIBbIO, a
THUILIMHY U MOJTYaHUe C YObITKaMHU.

BeIcTpo fali MHe /ieHer, TOKa ellle XOTh UTO-TO OCTanoch. Takoe oOiee
HaCTpOeHHWe HOCW/IOCh B BO3Ayxe B KoHLe 1986 roma. B MomeHT nepees3za B
Hrlo-lopke ye co3jaiu M3 AUPEKTOPOB TPYIN KOMUCCHM /sl pasjena
no6brun. OKOHUAaTe/IbHAs ie/ieXkKa JieHer rnpoucxoaua 21 aekabpsi, ¥ o CaMoro
5TOr0 [AHS BCe JAyMalud W TOBOPWIM TOJILKO O MpeMuasbHbIX. Bea pmenoBas
aKTUBHOCTb 3aMupasa, 4To ObUIO BMOJHe TOHSTHO W TMpeficka3dyemo. Benb
VIMEHHO 3TOTr0 MOMEHTa BCe HalpsKeHHO XKZaIu LieJbld TOZ,.

[To pemienuto ['yTdpeHsa npemun Tex, KTo paboran He Gosiee AByX JieT, BHe
3aBMCMMOCTUA OT YCIIeXOB He MOIVIM MpPeBbIlaTh YCTAHOBJIEHHOW BeJUUYMHBI.
COOTBeTCTBEHHO HOBOC/IYXKAlljie B MpeAlpeMUaibHbld Mepruos TPaJULMOHHO
TIOTPY>Ka/MCh B 00Cy>KJeHHe IIaHCOB Ha TO, UTO TIJIaHKA TIPeMUabHBIX OyeT



nofHsTa. B mocnegHue 11ecTh Helenb Tofia 3HAUMTeNbHAasi 4YaCTh MOUX
TesieQOHHBIX PpaA3rOBOPOB TMpefcTaB/siia Ccoboil 006CyKaeHre TIepCreKTUB C
OZIHOKAIITHUKaMH, Telepb pacCesHHbIMU TI0 BCeM yryiaM umriepur Salomon
Brothers. MbI He roBopu/ii HU 0 YeM, KpOMe BepXHero Tipejiesia ipeMuid. boiio
QBe cxeMbl 00cyxeHui. MO>)KHO ObIZIO TOBOPUTH O BepXHEeM Tipejiesie mpeMuit
VMMEHHO JIJis1 Halllel TPYTIIbI.

— B npouom rogy npemun 6buid ot 65 g0 85 [Thicsau momiapoB], —
TOBOPUJI OJIUH U3 cO0eCeHUKOB.

— §1 cnpimarn, 6ew10 oT 55 710 90.

— HeBaxxHO, B 3TOM roly 1iaHKa OyzieT HIKe.

— A KakK OHU HaMepeHbI IJIaTUTh 3a00UIIuKam?

— A ThI He ZiyMaJ, UTO UM TIIeBaTh Ha 3a00MiUKOB? VIM TOMBKO OfIHO —
OCTaBUTH ce0e CKOJIbKO MOXKHO.

— Mpa, 6oroch, ThI paB. Hy, s mo6er!

— Iloka!

A KpoMme TOro, MOXHO OBbUIO 0OCYXZATh TpaHULly TIPEMUATBHBIX B
TIPUMEHeHUH K OZJHOMY 13 cObeCceTHUKOB.

— Eciu onu He BoifiafyT MHe 80, 51 yxoxky K Goldman, — roBopur ofjuH.

— 0O-0, Tebe-to gaayt 80, Thl OAMH W3 JIyUIIMX 3a00MIIMKOB B HaIlleM
Ksacce. MaTh UX, OHU TeOst y>ke rpaodsT.

— Goldman rapanTtupyetr He MeHbIlle 180. DT JOAM TIPOCTO 0OAUpaIOT
Hac.

— Ha, mareps ux!

— [Ja!

— [Ja!

— [Ja!

— Hy, pa3bexanucs!

— Ilokal!

[TpeMuanbHBIN eHb ObLT paZIlOCTHOM Tepe/IbIIIKON B yTOMUTE/TLHOU PyTHHE
e>KeZJHEeBHBIX pPa3rOBOPOB C WHBECTOpaMU U pPa3Mell[eHUs] CTaBOK Ha PpbIHKe.
HabntofjeHue 3a MilaMu TeX, KOMY y>Ke OOBSIBUIM O BeJIMUWHe TPeMUU, CTOUJIO
TBICSIUM JIEKI[UN O pOJiK JleHeT B HallleM MajieHbKOM o0iiecTBe. MoXXHO ObIIO
Hab/ro/IaTh OZIHY U3 TPeX BU/IOB Peaki[uil Ui UX cMech: obneryeHue, pajjoCThb
uni THeB. HekoTopble yMy[psuIMCh UCTBITHIBAaTH BCE TPU  UYBCTBa
Of/HOBpEMEHHO: 0bseryeHre OTTOTO, UTO HAKOHEI-TO OHM TOUHO 3HAIOT
Be/IMUMHY TIPeMUU, PaJOCTh MPU MBICJIA O TOM, UTO YAACTCS KYIUTh Ha 3TH
JleHbT'Y, U THEB OT CO3HAHUS TOTO, UTO KTO-TO, 3aHUMAIOIIUI PaBHbIE TIO3ULIUY,
TOJIyUn CyleCTBeHHO Oonbiiie. Ho He3aBUCMMO OT BeJWUUHBI TPEMUU
BbIpaKeHUe Jvl] ObUIO OJMHAKOBBIM — KakK TIPU PaCcCTPONCTBE JKeayaKa y



yesioBeKa, 00BeBIIIerocs 10K0/IaZiHbIM TOPTOM.

[TpeMuanbHBIN [IeHb [Ji1 MHOTHUX ObLT UHMCTBIM OPYAHEM IMBITKA. YKe 1
suBapst 1987 roga 3abyzmercs Bce, uto 6b110 B 1986 romy, Kpome OoJHOTO uvc/a
— BeJIMUMHBI TIpeMHUabHBIX. JTO Oblla Ballla UTOTOBasi OIleHKa. BoobGpasuTe,
YTO BaM Ha3HaueHO uepe3 o/l BCTPETUThCS ¢ boykecTBeHHBIM Co3/jaTesieM U OH
OLIEHWT, Yero Bbl CTOWIM KaK 4ej0oBeK U TBapb boxkbsi. Takasi mepcrnekTuBa
HUKOTO HEe OCTaBUT PaBHOAYIIHbIM, He TakK JU? YTO-TO B 3TOM poOjie U MbI
niepexxvBa/ . lLlenbld rof, HaNpsOKEHHOM TOHKM 3a yJaded >SMOLIMOHATbHO
M3MaThIBaj kel OyKBasbHO /0 TOIIHOTHI. YTO ellle Tsykesee, BCe 3TU IMOLIUU
C/ie[JOBa/i0 CKPbIBaTh, UTOOBI HE TOPTUTh Wrpbl. OTKPBITO TOPXKECTBOBaTh —
rpy6o. [Toka3aTh He[JOBO/ILCTBO U THEB — YHU3UTEJIBLHO. Jlerue Bcero ObLIO TeM,
KTO MCIBITbIBA/JI YWCTYIO PaJIOCThb OTTOrO, YTO BOT, KOHUM/IOCH HAIpsOKEeHHOe
okuJaHve. Takoe yjaBajoCb TeM, KOMY 3arlaTWUIM MPUMEPHO CTOJIbKO, Ha
CKOJIBKO JItOAY paccunThbiBaav. Hukakux cropnpu3oB. Hukakold peakiuu. Bce
Yy/1eCHO. DTO IMOMOrajio COXpaHUTh MUHY 6eCCTPaCTHOCTH.

O BenmurHe coOCTBEHHOM MPeMUH s y3HAJI TOMBKO K KOHIY AHS. B omHOM
Y3 PeCTOPaHUMKOB B CTU/IE «YHECeHHble BETPOM» S BCTPETUJ/ICS C YWIJIKepOM,
MOWM TMPOBOJHUKOM TI0 [KyHI/isiM, U bprocom Kenrenom. IlepBbiii mpocTo
cnyman v ynbibancs. OT uMeHd opraHu3anuu roBopus KerreH, 34-meTHuid
JIMPEeKTOp TpyIrbl, KOTOpoMy B Salomon Brothers ripouniu BeJMKyt0 Kapbepy.

MHe x0Tesioch ObI MpeACTaTh B 3TOM ClieHe XOJOAHBIM M PacueT/IUBbIM, Kak
npoeccroHabHBIN yOUiilla, KOTOPBIM SIBJISIETCA K KPECTHOMY OTIY [IOIOXKUTh
00 ynauHoM iMkBuzanu. Ho 66110 He coBceM Tak. S ObUT HarpsbkeH B OObIei
CTereHu, YeM CUrTasl Jjs ceOst TpuInyHbIM. S, Kak 1 BCe Apyrue, XOTes TOMbKO
OJTHOTO0 — HeMe/IJIEHHO y3HaTh Be/IMUuHy rpeMuu. Ho mo npuuynHam, KOTOpPbIE 51
TOHSUI He Cpa3y, MHe TPUILJIOCH Tepel 3TUM BBICIYIIATh JOBOJIBHO [IJTMHHYHO
peub.

[upekTop mMOphUICS B Oymarax, JieXaBIIMX Ilepej HHUM Ha CTo/e, U
3aroBOpUJI.

— Ha moux rna3zax MHOTMe HauWHaIM 37eCh Kapbepy W OsecTsiie
TIPOSIBJISTM Cebsi B TIEPBBIN T'O/l, — TYT OH Ha3Ba/J MMeHa HeCKOJIbKMX MOJIO/IbIX
JUPeKTOpOB Tpymnmn. — Ho elije HUKTO He AO0OMBA/CS TaKUX yCIeXoB, Kak Thl. Hu

bunn, vu Puu, Hu ko, — nepeuncasin oH. M Bapyr: — Hu paxe [UYenoBek-
TpaHbs].

Hu paxe YenoBek-nupanbsi? Hu gake YesoBek-nvpanbs!!!

— MHe Heuero A00aBHTh, — 3aBepIIM/I OH CBOIO peub, — KpoMe
T103/]paB/IeHU M.

OH roBopwI MUHYT TATh U A00uIcsa Hy>KHOTo 3ddekTa. Korya oH yMoJIK, o
roToB OB 3aIJIaTUTh eMy 3a uecTb paboTath Ha Salomon Brothers.



A s-TO Aymas, UTO y»Ke CTaj npodeCCUOHaIbHBIM U YMe/bIM MPO/aBLIOM.
bocc mokasan MHe HaCTOAIMM KiacCe npofaxu. OH Haal Ha BCe HYJ)KHBIE
KHOMKU. ITouTu BCce HaKOMMBINMECS 3a IOf, LJMHWUYHbIe U TOPbKUEe UyBCTBa I10
OTHOILIIEHHIO K oOpraHu3auuu OeccriefiHO pactasind. §1 ucnbiThiBan Iiybokoe
GnaroroBeHue tiepes (pupmoi, MOMMU MHOTOYUC/IeHHbIMU Ooccamu, [[)KOHOM
I'yrdpengom, makiepom 1o obnurauusm AT & T — OykBasibHO Mepeji BCEMU,
KTO MMeeT OTHOILIIeHWe K OpraHu3alli, 3a UCK/HoUeHreM, ObITh MOXKEeT, OZJHOTO
Tonbko OmnnoptyHucta. MHe cranu 6e3pas3nuuHbl JleHbI'd. MHe XOTesnoch
TOMBKO, UTOOBI 3TOT 3ameuaTesibHBIA UeiOBeK ellle pa3 MOATBEePAUT BBICOKYHO
OLIeHKY MOHUX [JOCTWKeHWN. {1 Hauas MoHKMMarTh, [oueMy Iepef TeM, Kak BbIJaTh
YyesI0BeKY [IeHbI'M, eMy IIPOM3HOCAT peyb.

[Tpu pa3pmade JeHer B umriepur Salomon ciefoBaiyd 0TpaboTaHHOMY, TTOUTH
LIepPKOBHOMY puTyaJy. JleHbrv BO3HUKa/IM TOJIBKO B CAMOM KOHLIe, /ia ellje B BUJe
3araJjKu, KOTOpPYIO Thl ZIOJDKeH Obl pasrafiarh.

— B sToM rofy Thl 3apaboTan JeBIHOCTO ThICSY [0/1/1apOB, — YCJIbIILIAT S

’KajioBaHbe — COPOK IIATh. 3HAUUT, U IPeMusi — COPOK IIATh.

— B cnepyromem rogy TBOe JKaJloBaHbe COCTABUT LIECTbAECAT THICAY
J0/U1apoB. A Terepb MO3BO/Ib MHe 00BSICHUTD 3TH BeJINUUHBI.

[Toka OH OOBSCHSI, UTO MHe TIaTAT OosibIlle, yeM KOMY-TU00 pyromy u3
MOMX OJIHOKJIACCHUKOB (TI03/jHee 51 y3HaJl, YTO ellle Tpoe I10/Iy4aroT CTOJILKO JXKe),
1 mepeBoAns 90 ThICSY [0//1apOB B (DyHTBI CTEP/IUHIOB (66 ThICSU) M MBITANCS
BBICTPOUTDH MepCreKTUBy. JTo ObUIO SIBHO Oosiblile, ueM s, TOBOpPsi abCTPAKTHO,
crowl. JTo ObLIO HamMHOro OoJjbllie TOro, uTo $i cAenan Ajs obijectsa. O
['ocniopu Mcyce, ecnu Obl OlleHMBaNW MOJb3y AJisi 00LecTBa, MeHsl Cjie[j0Bajio
Ob1 owTpadoBark. Kakasi y>x TyT mara! 3To Obi0 HAMHOro Oosblile, faxe C
yuetoM UHMsIMM, ueM 3apabaTbiBan B 26 jeT Mol oTell. ITo ObUI0 Gosbille,
yeMm y 0060ro u3BecTHOro MHe cBepcTHuKa. Oro! f Gorat! f mrobun moero
HaHuMarens. VI oH meHs mobui. S 6bu1 cuactiuB. Ha 3Tom Haiila BcTpeua u
OKOHUU/IACh.

[TotoM f1 Haua/s pasMbILLIATH 3aHOBO W PeLln, YTO BOBCE He TaK yX M
noBosieH. Bam kaketcst aTo ctpaHHbIM? Ho He 3a0rbiBaiiTe, uTO 51 UMes Zefio C
Salomon Brothers. C TeMu cambIM# H0[IJbMU, KOTOPble TTOMOT'a/Id MHE B3pbIBaTh
KJIMEHTOB C MOMOII[bl0 Hebe3omnacHbix obnuraimii AT & T. OHu Moru € Takou
Ke JIETKOCTBIO pa3BepHYTh OTOHb Ha MeHs. 1 Ljesibli o/ BBITOMHSA JJ1S HUX 3Ty
TPsI3HYI0 paboTy U B KOHIIe TIO/IyUW/ TOMBKO HECKOJIBKO »KalKUX ThICUOHOK. A
BeJlb MOU J[IeHbI'M ITIOMa/ M B KapMaH KakK pa3 TOMY, KTO BOT Celuyac mej MHe
audupambsbl. U oH 3Has 370 ayulie MeHsl. Cli0Ba Masio UTo CTOSIT.

B KOHIIe KOHIIOB $ TIpUIIIe/T K BBIBOJY, UTO MeHsI 00ypyuIu, U [0 CUX TOp
CUWTal0, UTO 3TO OB COBEpIlIeHHO BepHbIN BbIBOA. He 3Hat0 TOUYHO, CKOJIBKO



MUJITUOHOB s ciefast Jjisi GUpMbI, HO T10 IF060MY cueTy si 3aC/Ty>KUBajl HAMHOTO
Gosnbinie, yem xasnikve 90 Thicsiy. [To HOpMaM Halllero MOHOMOBHOTO OH3Heca
JeBSTHOCTO INTYK ObLIM ueMm-TO Bpoge Tocobusi Ha OemHOCTh. MeHs
oOsaroiuiu, U s ObLT BO3MYyIlleH. A UTO ellle MOT s UyBCTBOBaTh? 1 mMurom
BCIIOMHU/T MHOYKECTBO JItOfiel, KOTopble He 3apaboTanu [/si (MPMbI HU 1I€HTa,
HO TI0J/TyYW/IU TIPU 3TOM HaMHOTO 0osbliie, ueM .

«B 3TOM genie ThI HUKOTZA He CTaHelllb GOraTbiM, — YpPe30HUWBa/J MeHs
AnekcaH/p, KOria s Peliu TOAeIUTbCS C HUM CBoel obugoi. — Thl Oyzelib
BCe BpeMsl MepexofiuTh C OJJHOTO YPOBHSI OTHOCUTebHOW 0eJHOCTU Ha JIPYTOMu.
Nymaetb, I'yTdpens uyBcTByeT cebst 6orauom? [Tapu gepxy, 4To HeT». Mypbiii
MYyXUK, AsekcaHap. OH usydan OyagusM U JrOOWI CChIIAThCsS Ha HEro [ist
o0ObsicHeHHs1 CBoel oTpellileHHOCTU. C [Ipyroii CTOpPOHBI, OH paboTan Ha Gupmy
y>Ke TPU TMOJHBIX rofila, U JJjisl Hero yke He CyL[eCTBOBA/O BepXHeM IJIaHKU
rpemMuanbHbix. PUpMa Kak pa3 B 5TU [JHU BbIIUIaTH/IA €My (haHTaCTUUYEeCKYIO
nipemut0. OH MOT MO3BOUTBL cebe 3TO HaZiMeHHOe GeccTpacTue.

Bripouem, OH COBepLIEHHO TOYHO OTMETW/ 3Ty HEHACBITHYIO >KaKIy
roJsiyuaTb Bce 0oJibIlle, KOTOPOU ObLT OTMeueH KaXk/bIi, JOOUBIIMICS ycriexa y
Hac, a CKopee BCero, ¥ B JitoOOU [Ipyroii yosin-CTpUTOBCKOU (upme. HeyemHas
aJTUHOCTb MPOSIB/SIIACH B HECKO/IbKUX (hOpMax, U HEKOTOopble U3 HUX B Salomon
Brothers 6wt Gonee Tepriumbl, ueM B Apyrux ¢upmax. CambiM
OTBpaTUTE/bHBIM U SIIOBUTHIM OBI/IO JKeslaHUe TIo/yuaTh O0sibliie ¥ HeMeJIeHHO
— TakK CKa3aTb, KpaTKOCpOUHas an4yHoCTb. CTpajaroliye KpaTKOCPOYHOU
a/lUHOCTBI0O He OBbIBAaIOT BepHBbI W HaZiekHbl. B 1986 ropy momu Salomon
Brothers xoTenu mosiyuuts CBOW [leHbI'M He3aMeJIUTe/bHO, TIOTOMY UTO ObLIO
TI0JIHO MPU3HAKOB TOTO, UTO (PUpMy XJeT Kpax. Ho KTo Mor 3HaTh, UTO NpUHECeT
1987 ron?

Bckope nocsie pasgauu npemuii 1 B JIonzoHe u B Hoio-Mopke npogaBiie! 1
MakK/iepbl Hauaau yXoAuTh paAyd 0Oosee BBICOKUX [JOXOOB B Jpyrve (UPMBI.
[lpyrve KOMMaHUU BCe ellje TOTOBbI ObLIM rapaHTHPOBaTh BBICOKHE 3apaboOTKu
TeMm, KTOo mokujan Salomon Brothers. PaboTHUKM €O CTa)keM, TIPUBBIKILIKE K
OosbliMM  fioxofaMm, ObUIM TOPHKO pa3ouapoBaHbl. YesioBeK, CKakeM,
paccunThbiBas Ha 800 ThICAY [0/IapPOB, a ToTydaa ToabKo 450 Thicssu. ITO ObLI
Y’KaCHbIM Tof] /151 PUPMBbI, XOTS KaXK/IbIil B OT[|e/TbHOCTU KaK-TO UyBCTBOBAJI, UTO
y Hero BCe Heruvioxo.

Yepe3 rog, mocsie Hayasa paboThl s y>Ke MOT OIVISiZIEThCSI, U MHEe XBaTUJIO
nasblieB Ha PyKax U Ha HoraX, uToObl COCUMTATh TeX, KTO Mpulllesn B GupMy
paHblle MeHs. V3 fnBaALaTM MpUMEpPHO CIy’KallMX JIOHLOHCKOTO OT/eseHus,
3aCTaBIIMX ellle 310Xy JaHued ¢ JByMs OyThbIIKaMu BUHA, BCe, KDOMe TPOUX,
noflaiich Ha Oosiee TyuHble TacTOuia. Kaxgoro Heme[ieHHO 3aMeCTUTU



TIOJTY/IFOKUHOW TeKOB, TaK YTO, XOTsl JIFO[U TIPOAo/DKand yberartb KOCSKaMW,
¢dbrpmMa HeyK/IOHHO pacCLMpsIach.

B BonoHTepax Hezmocratka He ObuTo. K KoHIily 1986 roga B OpUTaHCKUX
YHUBEpPCUTeTaX pacCIlpOCTPAaHUIOCh aMepUKAHCKOe T[I0BeTpUe. YKpPemnuaoCh
TauHCTBeHHOe yOeXx/eHue, 4UTO CTOsIyl0 paboTy MOXHO HAWTU TOJBKO B
VHBECTUI[MOHHBIX OaHKax. B KoOHIle rofjla MeHsl TIPUIVIACUIA BBICTYIUTH B
CTyJeHuUeCKOM Kiiybe KoHcepBaTopoB JIOHZOHCKOM IIKOJbI SKOHOMUKU. Eciu Ha
3eM/ie U ObLIO MecCTo, CrioCOOHOe TIPOTUBOCTOSITH KakK WJesiM TIOJUTUUeCKOTO
KOHCepBaTu3Ma, Tak ¥ Harmopy Salomon Brothers, Tak 3T0 6biia JIoHJOHCKas
LIKOJIa 5KOHOMUKH, TPAJULMOHHBIN OIJIOT JIEBBIX.

TeMoi1 Moero BBICTYTI/IeHUs] ObUT PBIHOK oOsuranuyid. S paccuvThbiBas, 4To
cama TeMa pacIiyraeT ayAuTopur0. Besb pa3roBop o pbiHKe 001Uraiuii — 3To 110
oripe/ie/IeHUIO [JIMHHO U CKyuHO. Ho B 3a/ Habuiock 6o/ee COTHU CTY/IeHTOB, a
KOTZla KAKOK-TO TMOTPeraHHOro BH/ia FOHeLl, MOTACMBaBIIMM [TUBO B 3ajHEM PsAY,
3aBOIWJI, UTO S TTapa3wT, er0 MTHOBEHHO BBITOJIKA/IU. [1oc/ie BBICTyTI/IeHUSI MeHs
0Ca/IuIM — He [IIsi TOro, YToObl OCKOPOUTH, U He C PacCIpOCaMHM O PbIHKEe
ob/vraivif, a C eAUHCTBEHHBIM BOIIPOCOM — KakK YCTPOUThCS Ha paboTy B
Salomon Brothers. FOHbIi1 OpyTaHCKUi paiiKas MPU3HAJCs, YTO BbIyUn/I UMeHa
BCEX UTPOKOB HbIO-HOPKCKUX «['UraHTOB», MOTOMY UTO CJIbIIIaa OT KOTO-TO, UTO
HauaJlbHUK OT/lesla KaJ[poB ObLT (paHaTOM 3TON KOMaH/bl (UuCTasi TpaBja).
[pyroii xoTtes 3HaTh, TIpaB/a /M, KaK OH MPOYMTas B )XypHase «Economist», 4To
monu B Salomon Brothers He meTyT TaliHbIX MHTDHWI, a HarajalT Ha
COTIEPDHUKOB B OTKPHITYH0. Kak ybGemuTesibHee ToKa3aTb, UTO OH [IOCTaTOUHO
arpeccuBeH? CTOUT JIM NPU 5TOM BBIK/IQAbIBATHCH, WIA [JOCTAaTOUYHO IPOCTO
3as1BUTH O cebe?

Ha mnwuke, B cepemuHe 1987 roga, B 34aHMKM Ha Iuviollaau Bukropuu
paboram 900 yesioBeK, U 3aBe/ieHHe ObIIO TIOXOXKEe CKOpee Ha JeTCKUM cajl, ueM
Ha OJWH U3 L[EHTPOB MUPOBOM MMIlepud. [I3m1 PaWrpok, ujeApbid Ha TOUHbIE
HaO/rofieHust, oHaXK/Ibl 3aMeTHT: «HUKoro, KpoMe AUPEKTOPOB U MOJIOJHSIKA».
K Tomy BpeMeHM s1 y)Ke Hayuyu/ICsl TIOHMMaTb €ro paHbllle, yeM OH YCreBaj
3aKOHUUTH (Ppa3y. CpeaHUI CPOK >KM3HU MOUX KOJIJIET B JIOHAOHCKOM OTZe/IeHU!
COKpaTWICS OT LIeCTH JieT [0 4yTb MeHee [JByX JieT. CpefHUM BO3pacT
COTPYJHWKOB, KOTODPBIM KOIZ[A-TO MpeBbIla] TPUALATh JIeT, CHU3WICS [0
[\Ba/ILIaTH TISATHU.

B Havane 1987 roma y Hac crasia momy/sipHa cTapas IIyTKa, 4yTO Haj
BBIXO/IOM HY)KHO TIOBECHUTb OOBSIBlIeHUE: «YXOASIIUNA TOC/TIeAHUM J0/DKEeH
BBIK/IFOUMTL CBeT». [I0TOM ee CMeHW/Ia HOBas, MO KpavWHeW Mepe JJisl MEHS.
Brpouem, HOBasg XO0XMa MIHOBEHHO BOIUVIOTWIACh B JKU3Hb. YBOJIbHSIETCS
PYKOBOZIUTE/Tb TPYIIILI TI0 TOPrOB/ie OO/MMralusiMu OpUTAaHCKOTO Ka3HadelCTBa.



[vpekTopa JIOHAOHCKOTO OT/Ae/NeHUs] TMaJlaloT Tepesi HUM Ha KoyieHu (B
TIePeHOCHOM CMBIC/Ie) U YMOJISIFOT 0CTaThCsl. OHU TOBOPSIT €My, UTO OH CTaHOBOM
xpebeT HOBOIO U TIOKa ellle XPYMNKOro Haripap/jeHus. Tpaxan OH Bce CTaHOBbIe
xpeOThl, oTBeyaeT oH. EMy mpezayioxkumu B Goldman Sachs HamHoro 6Gosbiiie
JleHer, U OH CIellUT TIepelTH, ToKa CyasST Tak MHOro. $, TOBOpUT OH, BCEro
JIUILITL MaKjiep, KOTOPbIY TIPO/iaeT CBOU COOCTBEHHBIE YCIYTU. A BbI UeTO OT MeHsI
oXuzamu? A Mbl OXKH/IQJM, OTBEUAIOT €My, UTO Thl XOTb Ha MUT 3abyzellb O
TOPTOBJIe ¥ BCTIOMHMUIIIb O BEPHOCTH.

1 3HaeTe, yTO OH UM OTBeTWI Ha 3T0? «EcC/iM BaM Hy)XXHa BepHOCT,
3aBe/IuTe KOKKep-CraHUeJIs».



I'naBa 10. Kak Te0s erje yo/1a)KUTh?

B HaiieMm cyijecTBOBaHUM YCTaHOBUJICSI OTpeeieHHbI nopsfoK. Mecsy
HauMHAJ/ICsl C aHa/au3a AOCTWKeHMM Hallled MajieHbKOM TpyMIbl, Helelss — C
pabouero coBelljaHusl, a KaXK/[blii pabouuii leHb — C 0063BaHUBAHUS TeX, KTO, TI0
HalllUM NPUKUAKaM, MOT BTSHYTbCSI B uWrpy. [Ism Paumnpok kaxzmoe yTpo
3aCTaB/is/l MeHs [IPOBOJWTHL 3a CTOJIOM He MeHbIlle yaca. Emy Kasanoch, 4ro,
ecmu 60cc OOHApY)KWT, UTO OH He CUAUT Ha TenedoHe, eMy MOTYT cCpe3aTb
npemuto. OH 3abnyxzancs. Haimmx 6occoB Kyza 0Oonbliile WHTEpecoBaslo,
CKOJIbKO MbI BBIZJOMM U3 HAIMX KJIMEHTOB, YeM CKOJIbKO BPEMEHU Mbl OT[aeM
rpoLeccy goeHus. [Isia ropaskasao, YTo MHe XBarajio HarJIOCTH MOSB/IATHCA Ha
pabote mocse 7.45, u Bpemsi OT BpeMeHU OH O3ByUMBa/l MO TMPUXO[, uepe3
MaTIOTa/llbHUK: «Xouy To0sarofaputh Maiikia JIbtorca 3a BbIXOJ, Ha pabory.
Bripa3uM emy Hallly OrPOMHYIO [IPU3HATe/IbHOCTb, JIeAU U [)KeHT/IbMEeHbD».

3aTeM MbI MOTPY’Ka/lUCh B CBOero poja GeccosHatesbHOe oOiieHue. Eciu
MBI He pa3roBapyBasiv O HailleM OyayIrieM, Wi O TOM, KakK 00bIrpaTh PhIHOK, U/H
o cyabbe Salomon Brothers, WM o0 TOM, Kak BOCIUThIBaTh HeJAaBHO
TIOSIBUBIIIMXCS B Hallleid TPyTIre TpexX HOBBIX T€KOB, MbI 00/ITal MeXay coboi,
Kak eBpeliCKye MaMallli Ha JlaBouke y fioma. Bot obpasel] Takoro, ¢ 1o3BoJieHUst
CKasarhb, Juasora.

J>w. Buzen ceroans KaptuHy B Cotbu. MoxeT, KyTTio.

S.T'me To1 JOOBLT 3TOT KOCTIOM?

/Jlsw. Kyna oHo riporiano?

51.Mo>kHO 1103auMCTBOBaTh y Tebst [>xypHai] «Atlantic Monthly»?

ow. Kymun B T'onkonre. YeTblpecta 6akcoB. 37ieCh TakKoW He MeEHBIIIE
BOCbMUCOT.

A.KT0 Xym0XHUK?

Jbw. Ja, TonbKo He 3a0yb BepHYTh. A TO yObIO.

51.0Hu cobuparoTcs 1aTh HaM TIPEMUIO B KOHIIe rofia’?

/5w, Mavikii, a OHM HaM pa3Be IUIaTU/IW TIpeXkzie B KOHLle roja?

24 cenTsiopss 1987 roja MopsAI0K Halllel »KU3HU Obla pa3pyiieH. [I3111, Kak
OOBbIUHO, CJAOXKWICS W CKPBUICS TI0[, CTOJOM pajfd TalHbI Tese)OHHbIX
reperoBopoB. I, Kak OOBIYHO, >K/aj, KOrJa OH OTTy/a BblJe3eT C TOTOBOM
C/IeJIKOM U 5 CMOTY OTMOYMTh OouepeZiHyr0 0e3BKYCHYIO ITyTOUKy. Ho Moy TuTh
MHe He yznanock. [Ioka s cuzen Tak v »KJajl, KTO-TO KpUkHY/I: «Hac nocrasumu
Ha KOH!»

o111, 3aTKHYBIIWN TMajiblieM CBOOOJHOE YXO U Le/IMKOM TIOT/ION[eHHbIN



TIOAPOOHOCTSIMU C/le/IKK, HUUero He yC/biaa. A s IPWILHY/ K 9KpaHy. Korza
JIFOIU He MOTYT MOBEPUTh TOMY, UTO BUJSAT, OHA HAYMHAIOT IPOTUPATH I71a3a. Bor
Y 8 TaK Xe MNOCTynwi. Bo Becb 3KpaH CBETW/ICA TEKCT, U3BellaBIIWM, YTO
Ponanbpn O.llepenbman, pgosroBssbid (1,95 MeTpa) MyK HBIHO-MOPKCKOU
0003peBaTe/IbHULIBI CBETCKOM >KW3HU, 3HAMEHHWTHIM Hae3jaMu Ha KOpIIOpallvy,
MOC/IEIHUM TIOIBUTOM KOTOPOTO OB 3aXBaT TPOU3BOAUTENS KOCMETUKU
koMrianuu Revlon, HamepeH KynuTb 0osibINON TlakeT akifuii Salomon Brothers.
@dUHAHCOBYIO TIOAJEP)KKY eMmy oOkasbiBana (upma Drexel Burnham, a
KoHCynbTaHTamu 6butn [Iko3ed [Mepesnia u bproc Baccepiireiid u3 First Boston.
Takoe Ha Yo/i-CTpUT ObIIO BIlepPBbie — aTaka Ha OFHOTO U3 CBOUX.

Bce mMou TenedoHbl 3apaboTany OJHOBpeMEHHO. 3BOHW/IM K/IUEHTHI C
co0o/1e3HOBaHUSIMM, UTO Hallla (upMa Tioraja B TepeApsary U Terepb KaKue-To
CKBEpHble XHWILHWKU ee u3yBeuaT. Ho Bce 3TH CjioBa COUYBCTBHUSI 3Byda/ld He
O4YeHb-TO UCKpeHHe. MM 1pocTo ObLI0 MHTepeCHO TPUKOCHYTHCS K CBEXEeHbKOM
KaTacTpode — TOUb-B-TOUb 3€BaKd, KOTOpPble COOMPAIOTCsS BOKPYT pa3ObUTOro
aBTOMOOWJISI U He MOTYT OTOPBATh I71a3 OT UCKOPEKeHHOTO MeTasljla ¥ CTOHYIUX
»epTB. [I0BOJIbLHO MHOTHe CUMTa/i, UTO BOT, CBEPIIWIOChH, OoMbllias U Tioxast
dupma Salomon Brothers HakoHel] HaTKHy/ach Ha ellje OOJIBIIYIO U ellfe
Xy[UIyI0 CUIy, TIpU 3TOM Jrofleli 3a0aB/isiio, UTO 3aXBaTUMKOM OKa3ascs
MpOU3BOJUTEb AAMCKOM KOCMeTWKM. Mo (paHily3 oTpearMpoBal Ha 3TO
MeJIaHXOJIMUHBIM oCcTpoyMueM: «CKOpO KaXKJOMYy, KYIMBILIEMY OO/WTaryii Ha
MUJUTMOH JI07/IapoOB, Bbl OyJeTe BpydYarh OecriaTHbIM Habop ryOHOU momafpl,
TaK UTO y MeHSl OKaXKeTcsl u3psifHasg ee KoJuieKuusi». COCTpWI M MOBeCHs
TPYOKY.

Yero pagy Ha HaC Haexasl MPOXU3BOAUTE/b MOMabl? CaMblii UHTPUTYIOLAU
OTBeT 3aKJ/I0YasICsi B TOM, UTO 3TO He ero ujes. B 3aree [lepenbmaHa jierko 6110
TIpe/ITIO/IOKUTH TIPOSIB/IeHNE JIMYHOM HeHaBUCTU CO CTOPOHBbI Matiikia MukeHa,
KOpOJIsi MyCOpHbIX oOsuranuii u3 Drexel Burnham, KOTOpbIii U CTOSIT 3a CITUHOM
[TepenbmaHna. 3a MU/IKeHOM Takoe YMC/IMIOCh — CBOJUTD uepe3 PbIHOK JIMYHbIe
CueThl C TeMH, KTO TJIOX0O ¢ HUM oborencs. A T'yrdpeHp oboiiencsi ¢ HUM
ckBepHo. B Hauane 1985 roma MwikeH Tmipuexan B Haml OQuC, UYTOOBI
no3aBTpakath ¢ ['yrdpenzsom. 3pmeck MusikeH OBICTPO 3aBesicsi, TIOTOMY 4TO
['yTdpeH]; oTKa3ajncs roBOPUTb C HUM Ha paBHbIX. KOHUM/IOCH BCe KpUKamu U
ockopOsieHHsiMH, U Mu/KeHa BBICTaBWIM U3 3/laHWsI Hallld OXpaHHUKU. [locse
storo ['yTdpeH[ cBes K Hy/MO B3auMo/ieiicTBue ¢ Drexel Ha peIHKe 0bUrariuii.

[Torom Drexel oka3amack B 1jeHTpe OOIIMPHOTO pacc/ae0BaHMUS,
nipeanpuHaToro Komwuccuell mo 1jeHHbiM Oymaram u Oupxxam. BmecTto Toro
yToObI TIOC/IATh 1BEThl B 3HAK COUYYBCTBUsA, AupekTop Salomon Brothers
pasocsan KivMeHTaM MuikeHa KOIWIO 3asiB/IeHUsl B CY/[l, [TOAAaHHOr0 Ha MuskeHa



TpeMsi ero KnveHTamu (0OBUHeHHUs B BbIMOraTenbCTBe U pakere). K ceHTs0pio
1987 roza oTHOILIeHUSI MEXY (PUpMaMU CJIOXKUIUCH Xy)Ke He ObIBaerT.

MwuikeH 6b11 HaBaxkeHreM Ayisi ['ytdpensa. I1pu Bcex ero mpuTsizaHUsX Ha
MHpPOBOe rocnofAcTBo ['yTdpeHz ocTaBancsi MOpasUTeNbHO TPAJULIMOHHBIM U
MPOBUHLIMA/IbHBIM. BOT mouemy, K rpuMepy, eMy U B TOJIOBY He IPHILIO, YTO
PYKOBOJACTBO JIOHZOHCKHMM  OTJe/IeHUeM MOKHO [IOBEDUTb He  TOJbKO
amepuKaHilaM. bocchl ¢uUpMbI ObLTH JIMIIIEHBl CTPAaTErdyeckoro MbIIIeHUS.
HuKTO He UCI0/1b30Baj Mepro/i, Korja Mbl ObUIA CUBHBI, JJis TUBEePCUPUKAIIU
busHeca. EAMHCTBeHHOe, UTO Mbl yMeld, — 3TO TOProBaThb OOIUTAIUSIMMU.
Hukro Hukorza B Salomon He co3ziaBaji HOBOTo OM3Heca, ec/ii He CUUTaTh JleBu
Panbepy, fa ¥ TOro 3akomnaad. MUIKeH CO CBOei CTOPOHBI CO3/aJl KPYHEeNIIMH
Ha YO/I-CTPUT HOBbIY OU3HEC, TeCHO TIPUMBIKAIOIIUI K HallleMy COOCTBEHHOMY,
Y OH CTPEeMUJICS Terepb 3aXBaTUTh HAIlIM TO3UI[MU Ha PbiHKe obsuranumii. «4rto

Ob1 HU roBopun ['yTdpeHs ceituac, — 3asiBUI OFUH U3 MOUX KOJUIET, HAMHOTO
nyuile MeHsl 3HaBluuM ['yTdpeHga, — OH BcerJa CuuTasl, YTO TOJBKO OfHA
dupMa criocobHa OTOpBATh HaM siiflla U OTHATH Haill busHec, — Drexel. OH He

Oosisicsi, UTO HaC MPUKOHUMUT Morgan Stanley, MOTOMy YTO CuuTal, YTO B Hac
HamHoro Oosbliie sHepruu. Ho Drexel Takas >xe kpyras, Kak u Mbl. U T'eHpu
KaycdmaH nipezckasbiBaa [JOJIFOBPEMEHHBIM YIaJJOK KadeCcTBa KOPMOPaTUBHBIX
KpeauToB. Bce ob6nuraiyy TMOTUXOHBKY TIPEBpAIIlalOTCS B MYCOpPHbIe. A 3TO
3HAUMT, YTO Hallla KJMeHTCKasi 06a3a yke jaBHO fipeiidyeT B cTopoHy Drexel».

Ho ripo6sieMy cocTaB/siid He TOJIbKO Hallli KIWeHThl. Haltm ciiyskaiiue Bce
yaiije riepeberanmu K Drexel. He meHee fiecsiTka ObIBIIIMX MaK/iepOB U MPO/ABI[OB
u3 Salomon Brothers Temepb B cocraBe 85 apyrux pabortanyu Ha MwusikeHa Ha
TOPrOBOM TIOL[aZIKe TI0 MYCOPHBIM OOUraijusiM, ¥ MHOTO OOJbliiee YMC/I0 WX
pa6oramu Ha Drexel B Hoto-Iopke. I[IpuMepHO pa3s B Mecsil| ouepefHOil MaK/ep,
TIpO/iaBel] WM aHAJUTUK 1IeHHbIX Oymar oroBellja/ Hallle PYKOBOZCTBO, UTO OH
yxoguT B Drexel. I kak pearvpoBasio Ha 3TO pyKoBOACTBO? «llocye Takoro
3asiBJIeHUs], — PaCcCKa3biBaeT OJVH U3 ylleAlinx, — Tebe He pa3pelanud Jaxe
BEPHYThCSI HA MeCTO, YTOObI 3a0paTh MU/IKaK».

3a OgHUM [e3epTUPOM, UTO Y HeyJWBUTE/IbHO, TAHY/CSA Apyrou. Jlo Hac
JOXOJIUIA paccKa3bl O CyMaclleluX [eHbrax, KOTOpble 3apabaTbiBaiu y
Maiikna MusnkeHa, U jitoau nipocTo 6esymenu. OfUH MeHe/Kep CpefiHel pyKU
TIPUCOeIUHUICS K KOMaHie MuskeHa B berepsu-Xwumic B 1986 rogy. Otpaboras
TPU Mecsilia, OH 0OHapYXW/I, YTO ouepeJHON He/le/IbHBIN ueK 60sibliie 00BbIUHOTO
Ha COTHIO ThICSY ZI0//1apoB. [I/isi ipeMuanbHbIX ObIZIO He BpeMsl, U OH PeIlu,
YTO 3TO MpOCTas ommbka OyxraaTepuu, o yeM u cooOimn Muskeny. «Het, —
OTBeTW/I HeBO3MYTUMbIN Maiikia, — 3T0 He oirOKa. Mbl TIpoCTO /aeM Tebe
3HaTh, YTO HAM Y>KaCHO HPaBUTCS, KaK Thl paboTaelib».



Ipyroii Gersel] paccka3biBaeT O TiepBod mpemMud y MunkeHa. Maiikn
BBIMKCA/l €My Ha HeCKOJIbKO MWITMOHOB 0Oojbllie, YeM TOT paccuuThiBaa. OH
TIPUBLIK K CTWII0 Salomon Brothers, rje rnmpeMuy 1mouty HUKOTZA He TIPEBbIIIAIH
CYMMBbI, Ha KOTOPYIO Thl MMeJI MpPaBO pacCUMTLIBaTh. Terepb OH B TOTHOM
obasleHuu CMOTpeJT Ha ueK, CyMMa KOoToporo Obisia 00siblile, ueM rofioBOi 10XOf
IxoHa I'yrdpenza. [leHer 6b1710 10CTaTOUHO, UTOOLI 6€300513HEHHO YXOUTh Ha
TeHCUI0, W OH Jla)ke He 3Hajl, KaK BbIpa3uTh CBOK 0J1aro/jlapHOCTb.
HabntofaBimii 3a HUM MuskeH mnofolien 6ixke U cripocwt: «Thl cuacT/IuB?»
Tor Mosnua KuBHY/ B OTBeT. Torga MujikeH HakKJIOHW/ICS K HeMy U CIIPOCHIIL:
«Kak Tebs erje yo1aKuTh?»

CBoux mwofeli MusikeH 3aBanuBaji JAeHbramu. (CKa3ouHble HCTOPUU
3aCTaB/Is/Id MHOTMX C/AyXKalux Salomon meuraTh O Tese)OHHOM 3BOHKE OT
MunkeHa. OTH K€ WCTOPUM TIOJJEP)KUBATM BEPHOCTb U JAUCLIUIUIMHY Ha €ro
TOproBoM sSTaxke B beepmu-Xumic. Tlopoli co3gaBanoch BrieuaT/ieHWe, 4UTO
MunkeH ObIT T/IaBOM PEJIMTHO3HOTO Ky/abTa. «Mbl BceM 00s13aHBI 3TOMY
ye/I0BeKY, — pacCKa3biBaeT OfIUH U3 MaksiepoB (pupmbl Drexel. — Mbi Bce 37eCh
uyy)Kakid. MaWK/ 3aB/jafiesl JIMYHOCTBIO KaXKOTOo». BCSKWM MMeeT CBOIO LIEeHY.
OpuvH 13 MOuX OBIBIIIMX COKYPCHHMKOB, Tepeleimi K MuikeHy, paccKa3biBas
MHe, 4TO U3 85 uesioBeK, COCTaBJSBIIMX ILITAaT TOProBOro 3Taxka B beBepnu-
XUIC, «ABa/illaTh WM TPU/LIATh TI0/yYal0T He MeHbIle /IeCSITU MUIJTHOHOB, a
NSATh WU 11eCTb — O00JIbllle COTHU MWIIMOHOB JI0//IapOB». Bce [OMBIC/IBI
ra3eTuUMKOB OTHOCUTE/IHO JI0XO/IOB caMOro MusikeHa BbI3bIBa/IM TOBKO CMeX y
monert B berepmu-Xusic. I moii nipusitenb, U Apyrue, paboTaBiive Tam, Obuin
ybexxieHbl, uro MuskeH Yyxke 3apaboran Oosibllle MuMapAa [0JI71apoB.
OcTaBasioch TOJILKO TafilaTh, UTO [OCTaB/sieT Oosblile YOBOALCTBUS Malikiy
MuikeHy — WMeTb CBOW MWUIMApA WM Habmopath 3a aroHueit ['ytdpenga,
dbupmy KoToporo 3axBaTbiBasl PoHanbja IlepesnbMaH, OAWH W3 KPYITHEHIIMX
K/IMeHTOB caMoro MuskeHa. «$ 3Hat0 Maiikia, ¥ OH MHe HPaBUTCS, —
paccka3biBaeT JleBu Panbepu, kotoporo I'yTdpeH[ yBomua 3a ABa Mecsiia [0

3Toro (M KOTOpLIM Terephb IMOsIB/sSEeTCS KaK TeHb U3 TMpoiioro). — Ha ero
MOTW/JILHOM KaMHe HaruinyT: «OH HM pa3y He mpefasn Apyra U He TOL[aZWI
Bpara»».

Hae3n TlepenbmMaHa MOKHO ObLIO ellle paccMaTpUBaTh Kak BO3Me3jue 3a
rpexu pykoBocTBa Salomon. MeI ¢ [I3111eM pelvny, 4To 3axXBaT Halleil (UpPMbI
He Takasi y)K IJIyrasi 3aTes, XOTsl, BOOOIIle TOBOPsI, HUKTO HAaIlIUM MHeHreM 0C000
He UWHTepecoBajcs. Mbl 3HalMW, UTO KOpO/idb TyOHOU momazbl PoHasmbj
[TepenbmaH, rol0BOpe3 ¥ Mep3aBell, He UMe/T HU MaJjleiiiiero TpeJcTaB/ieHus: 00
yrpaB/eHUd WHBECTULIMOHHBbIM 0aHKOM. Ho MbI TakKe 3Haau, UTO eC/id eMy
yAaCTCs 3aXBaTUTh X0351MCTBO ['yThpeH/ia, TO Mpexxe BCEro OH MpoaHairu3upyeT



bupMy Kak OM3Hec, a He KakK MMIIEpUI0, U 3TO HeIPeMeHHO MOW/JeT Ha IT0JIb3y
Salomon Brothers. HeT crnopy, 3axBaT Koprmopaiyi 4acTO BCero J/Millb e[jBa
3aBya/IMpOBaHHbBINA Tpabexx. HajeTunky 3asB/IsiOT, YTO OHU HaMepeHbl BBIMECTU
BOH TYMbIX U JIEHUBBIX MEHe/[)KePOB, TOr/la KaK Ha CaMOM /jiejie UX TpUBJIeKaeT
TOJTIbKO BO3MOXKHOCTb TIOOOIMIATh aKTHMBBI KOMIaHWW. Ho Hamn ciyvait Obu1
MIPUATHBIM UCKTIoUueHreM. B Salomon akTuBOoM ObUTH JTIOAM. Y HAcC HeJib3sl ObLI0
TIO)KUBUTBCSI HU 3eMJjied, HU JleHbraMu 4Ype3MepHO >XUPHbBIX TMeHCUOHHbBIX
dboHIOB, HM mMaTeHTaMW. 37ecCh Ile/lb 3aXBaTUMKOB ObLla HEMoAie/bHO
6naropoziHa. Hatlle pyKoBOZICTBO 3aC/Ty>KWU/IO BUCEULTY.

Yonn-cTput eiile He 3Hana Oosiee Heserioro OW3Hec-TIaHa, YeM TOT, UTO
npuHsiia ¢upma Salomon Brothers Ha Gmpkaiiiiiie mecsiipl, €CJIM TOMBKO He
CUUTaTh ee >Ke TpeAblAylero IjaHa. Y Halllero PyKOBOJCTBa TemIlepaMeHT U
MO3TH OBI/TM TOUb-B-TOUb KaK Yy JIMBAHCKOTO TAKCHCTA: MbI JINOO BbDKUMA/H /10
nipefiesia akceseparop, b0 u30 Bcex cwi Ounm mo TopMo3aM. Hukakoii
cepeiuHbl, HA KarjIi B3BellIeHHOCTH B TTOBeJieHHH. Korza Mbl peliiim, uto Hallle
TIpe)kKHee HbIO-MOPKCKOe TMoMeITieHHe CTai0 TeCHOBATO, MOTVIM MbI, KaK OObIUHbIe
CMepTHbIe, IPOCTO TiepeGpaThes uepes ynuily B 6osee rpocTopHbiid oduc? Hu 3a
yTo. MBI 3aKkMOuUWId AoroBop ¢ Moprtom llykepMaHOM, 3aCTpPOMIIIMKOM
niomiaau Komymba, 0 CTpOMTE/NbCTBE CaMOro ZIOPOTOr0 U CaMOro KPYIHOTO
Hebockpeba B MaunxatreHe. Chto3eH ['yTdpeHs 3akasana SIIUK CTeKISHHBIX
TieriesIbHUL], Ha JIHe KOTOPBIX ObLT M300pakeH Oymyiuii HeOockpeb. B KoHile
KOHI[OB Mbl OTKYNWIUCh OT TMpOeKTa, mnoTepsB Ha 3ToM 107 MW/IMOHOB
[10J171apOB, @ OHA 0CTaaach C 3TUMHU AypPaLKUMU Mere/bHULIAMU.

Mpbl co3zaBasii Hailld O(UCHI C TIpUI[eJIOM Ha MHPOBOE TOCIOACTBO U
IIOTOMY OTIPOXa/ji CaMblidi OOMBIION B MWpEe TOPrOBbIM ITa)K TIPSIMO Haj
CTaHLMel JTOHZOHCKOM T0/3eMKU. Terepb JIOHAOHCKOe OT/iesieHre 00paTrIoch B
PYHMHBI U TIOfI/IeXKasio MepecTpoiike, a MPUMEepPHBIM pa3Mep YOBITKOB COCTaBIISII
100 MuwuMOHOB Jo/1apoB. OCTPSKA W3 aHIVIMMCKUX Ta3eT Ha3blBa/JIM HAaC He
VMHaue KakK «KOImyeHasi JiococuHa» [Mepa cnoe: Salomon, Ha3eaHue cpupmbl, u
Salmon, «1ococb». Ilpumeu. nepesoduuka.]. Mbl co3[anu TUTAHTCKUW U
BCECH/IbHBIN OT/IeJT 110 TOProBJIe UTTOTEUHLIMH O0/IUTal[UsIMU, a 3aTeM TT03BOJTHIH
TI0JIOBUHE €r0 COTPYAHUKOB pa30ekaThbCsi, a OCTalbHBIX YBOIWIW. JIeBU U ero
MOHOTIO/IbHAsI BJIACTh YIIUIM, a MpUObLIb yCOXJa ellle Ha HeCKONbKO COT
MU/UTMOHOB [Jo/i1apoB. Ha cBoem 41-m 3Take Mbl MO3BOJIM/IM BCIIBIXHYTh
oKecToueHHe#Ieli OuTBe 3a BiacTb. OTrosioOCKM HEUCTOBBIX Pa3fiopoOB
ornymau Heto-Hopk. IleHoit 3Toil ommbku Morna crath rnoteps ¢hupMel. Co
IMTOM WM Ha 1uTe. [lokymaik wiv mnpopaBaii. Bmepenx wiv Haszaj.
[TocnenoBaTelbHOCTh M OCTOSTHCTBO — He /151 HAacC. DTO i MPOCThIX JIKJeH.

[Tpy 3TOM camMbIMM TSDKKAMU OLIMOKaMu ObITM He Hallld fiejia, a Hallu



ynyileHus. Beab He ObL10 Takoro, uTtoObI Omepaluu C LIeHHbBIMU Oymaramu B
1987 rogy cramu HempuObUIbHBIMU. HarpoTuB, oHu ObulM NpPUOLLIbHEE, UeMm
Korja-mubo. OTkpoiiTe mro0yl0 Ta3eTy, W yBUAWTE, UTO B TO BpeMs
VHBECTUI[MOHHbIEe OaHKWPbI TOMy4YaJd Ha KOMMCCUOHHBIX MO 50 MWITMOHOB
JI0/UIapOB 3a HEeCKONbKO Hejienb paboThl. BriepBble 3a MHOrMe Trofibl 10XOAbI
TeK/IM B KapMaHbl Apyrux ¢upmM, a He Ha cyeta Salomon. bbina upoHusi B TOM,
YTO Cpe/id HOBBIX MOOequTe/ell UMCIUINCE KaK pa3 Te, KTO TioMoran PoHanbay
[TepenbmaHy B ero Hae3/ie Ha Hac: MusikeH, Baccepiureiin u [epenna. Ciacu6o
Malikny MusnkeHy, HO yxe B 1986 rogy He Mmbl, a Drexel crama cambim
NIPUOBTLHBIM WMHBECTULIMOHHBIM 0OaHKOM Ha Yosui-ctput. [Ipu noxozme B 4
MUJTMapJa [I0/UIapOB WX YuCTas TMpubbulb cocTtaBuia 545,6 MuMoHa —
OoJiblile, yeM B Halll JIyUllllie TOfbl.

Drexel 3apa0aTbiBasia Ha MyCOPHBIX OO/Uralusx, U 3T0 ObLI0 UCTOUHHUKOM
Tep3aHui. Bcerja cuuranoch, UTO UMEHHO Mbl [VlaBHble Ha YOJI-CTPUT B
TOpropsie ob6nuranusMd. Ho Temepp Mbl PUCKOBaAM yTPaTUTh TpeXHee
M0JIO)KeHHe, TI0OTOMY 4YTO Halle pYKOBOACTBO He OCO3Haj0 HOBOW pOJU
MYCOpPHbIX obmuraiuii. OHU Jymasid, UTO 3TO BCEro JIMIllb MOJHOe TIOBeTpHe.
Yrto 1 ObLIO CaMoOil AOPOTOCTOsIIeN U3 UX OMIMOOK, MOTOMY UTO MYCODHbIe He
TOMBKO YCKOPW/IM PEBOJIFOLIMI0 B KOPIIOPaTHBHOM MUDe U Ha cymacOpofHou u
o01ieoCTymHON YO/II-CTPUT, HO U CZieslali BO3MOXKHOM TOMBITKY 3aXBaTUTh
Mot ¢upMy. VIMEHHO B CUJTy TIOC/IeIHETO CTOUT HEMHOXKO 3a/lepKaTbCsl, YTOObI
BBISICHUTB, UTO >Ke 3TO Takoe. Tak 51 v czenal.

MycopHbIMA ~ Ha3bIBalOT  KOPIIOpAaTHUBHbIe  OO/UTaliM, BepOSTHOCTD
roraiieHusi KOTOpbIX, M0 MHEHHI0 [BYX BeJYyILIUX PEUTHUHTOBBbIX areHTCTB.
Moody u Standard and Poor, HeBenvka. «MycOpHbIeE» — 3TO ITPOU3BOJILHOE, HO
oueHb BakHOe 0003HaueHue. [1e-To B cepe/ivHe CrieKTpa obnUraiuii, Ha O[HOM
KOHLle KOoToporo kopriopaiusi IBM, a Ha Apyrom — TOpryoujasi XJIOMKOM
OelipyTcKasi KOMIIaHUsI, UMeeT MeCTO pa3pbiB. B Kakol-To Touke oO/Uraiuu yxe
He SIB/ISIFOTCS UHBECTULUSIMU 1 CTAHOBSITCSI UHCTPYMEHTOM /IMKO a3apTHOM WIDHI.
MycopHble obAMrali — 3TO CaMblii  TIPOTMBOPEUUBBLIM  (DMHAHCOBBIM
vHCTpyMeHT 1980-x rozos.

Ho cniegyeT noguepkHyTh, UTO B HUX HET HUUEro HOBOro. Kommanuy, Kak u
JIO[IY, BCerjia 3aHMMa/u JeHbr'd Ha MOKYIIKM Bellel, /i1 KOTOPhIX He XBaraso
cobcTBeHHON HanMUHOCTU. OHU 3aHUMAKOT [IeHbI'W ellje ¥ TI0OTOMY, 4TO, TIO
KpaiiHell Mepe B AMepUKe, 3TO CaMblii BBITOAHBIN Cr10C00 (hHUHAHCUPOBAHUS
TIPeJTIPUSATHIN: TIPOLIEHTHI 110 J0/TY BBIUMTAKOTCS U3 HajoroobaaraeMoro Aoxo/a.
A npeAnpusATHs, HAXOJALIMECS B LIATKOM IOJIOXKEHUU, BCErJa HOPOBAT 3aHSTh
neHer. boiBamu mepuofibl, Kak, Harpumep, B Hauasie XX BeKa, Korja OapoHbI-
rpabuTtenu co3jaBaav CBOU MPOMBIILIEHHbIe U (PUHAHCOBbIE UMITIEpUM Ha Oase



OyMarKHbIX nvpamuz, a KpeZUTOPbI TIPOSIBJISLIIUA PeIKOCTHYIO
CHUCXOUTebHOCTh. HO HUKOT/]a B TIPOIIJIOM OHU He ObUIMA CTOJIb MOK/IaAUCTHI,
Kak cerofiiss. HOBbIM sIB/iSIeTCSI TOMBKO pa3Mep PbIHKA MYCODHBIX OOurarjui,
n300UMe TIOLIATHYBIIUXCS, OOpPeMEeHEeHHBIX [I0JiITaMU KOMMAaHUM U YUCIIo
VHBECTOPOB, TOTOBBIX PUCKHYTb CBOMMHU [JleHbraMu (U TpUHLUIIAMHU) pajau
y4JacTusi B KDeJUTOBAaHUU 3THUX KOMIIaHUM.

Maiikn MunkeH co3zgan B Drexel 3TOT pbIHOK, AJisi Uero eMy IPUIILIOCh
ybeuTh UHBECTOPOB, UTO MYCODHbIe OOMUraliu BhITOAHBI. [IprMepHO Tak e
neiictBoBan U PaHbepu, BHYIIMBIINWIM UHBECTOPAM, UTO UIMOTeYHbIe OOMMranuu
oueHb BbIrOHbL. B koHIle 1970-x 1 B Hauasie 1980-x rogoB MusikeH KojieCus 1o
CTpaHe, yCTpavBasi ZieJioBble 00e/lbl C HY)XKHBIMU JIFOABMU 10 TeX TMOp, ToKa K
HEMY He HayaJyd TMPUCTYIIUBaThCs. KroTeuHble W MyCOpHble OOAMranuu
cienanud 0osiee AOCTYMHBIM KPeAUT [jisi KOMIIAHUNA U Jitofiel, KOTOPBIX TIPeXX/e
cowid Obl HEIOCTAaTOUHO HA/I@XKHBIMU. A MOXHO CKa3aTh WHaue. HoBbIe
obnvraliu  BrepBble B WCTOPUM  Jlald  BO3MOXXHOCTb ~ MHBECTOpaM
HETOCPe/ICTBEHHO CCY)KaTh JeHbrM JOMOB/aZe/bliaM U 1IaTKUM KOMMaHusm. U
yeM Oosbllle CCysl TpeAOCTaB/s/ii WHBECTOPbI, TeM Oosblile  pocia
3a/10/DKEHHOCTh. BO3HUKILNI B pe3y/braTe KpeAUTHbIA pbluar sIBsIeTCS CaMOu
XapaKTepHOM 0COOeHHOCThIO HOBOM (DMHAHCOBOM 3MOXH.

B cBoeli kuure «The Predator's Ball» («ban xumnukoB») Konnu Bpak
OTC/Ie’KMBaeT POCT OTAesia MyCOpHbIX oOsuraiuii B Drexel (MunkeH TibITascs
3ariaTUTh aBTOPY 3a OTKa3 oT mnybnukaiuu). Paccka3biBaemasi €0 HUCTOpUS
HauuHaeTcs B 1970 rogy, korma Maiikn MuskeH u3yudan obnuraiuu B
YoptoHckou 1ikone (uHaHcoB IleHcumbBaHCKOro yHUBepcuTeTa. Ilpupopa
HaZleJinia ero HeCTaHJJapTHBIM YMOM, KOTODbIH ofep)kaa Tobeny Haj, ero
TPA/IUL[MOHHBIM il CPe/IHero Kjlacca BOCIUTaHUeM (OTel] ero ObLT ayIUTOPOM).
B YopToHe 0OH u3yuas «Ia/I1uX aHreJ0B» — 0OUraliy HeKOria HaJleXKHBIX, HO
MOMAaBIIMX B CJIO)KHOE MOJI0)KeHUe Kopropauvi. B To BpeMsi majlive aHTesibl
ObUIM eUHCTBEHHOW [JOCTYITHOW pa3HOBUHOCTBIO MYCODHBIX OOJIMraLiUi.
MusikeH 3aMeTW/, UTO Jake C Y4eTOM JOTOJHUTE/NbHOTO pUCKAa OHU Obuin
JiellIeBhI TI0 CPaBHEHUIO C TonybbiMu ¢uikamu. 1o pe3ysibrataM MpoBe/jeHHOTO
UM aHa/iv3a nopTderb MaJlux aHres0B ObLT BCerja CyleCTBeHHO NMPUObUIbHEH,
yeM TmiopTdenb HafexXHeWmmx TonyObix ¢uinek. [IpuurHa TOpa3UTENIbHO
MpOCTa: WHBECTOPhbl u30eranu TMajlliMX aHreJioB M3 CTpaxa I0Ka3aThCs
OTIpOMeTYMBbIMU. MuJiKeH, 1ojjo0HO AJieKCaHJpy, 3aMeTW/l, UTO WHBEeCTOpbI
MO/UMHEHBI YCJIOBHOCTSIM, @ 3TO OCTaB/sieT OKHO BO3MOYKHOCTeU [ijIsl MaK/IepoB,
He CBSI3aHHBIX TIpefpaccyikamMu. BoOT Tak CTafHbId WHCTUHKT, J€Xallldd B
OCHOBe CTOJIb MHOTHX BU/IOB Ue/IOBeUeCKOTo IoBefieHus, oOpa3oBan 6a3y masst
PEBOJIFOL[MH B MUPE [leHeT.



MusikeH Haua/l CBOKO Kapbepy B TOM e camoMm 1970 romy B KaHLIeIsIpUU
¢dupmbl Drexel. OH cymen mpoOUTLCSA Ha TOPTOBBINA 3Ta)XK U CTajl MaKJIepoM TI0
obnuraisiM. MunkeH HOCUN mapuK. [lake Apy3bsi CUATAIM, UTO TOT €My He
UJIeT, a Bparu rOBOPW/IM, UTO OH BBIIVISIAUT Tak, OyATO y HEro Ha rojioBe JIeXKUT
IIKypKa [JoxJjIoro xoMsuka. CxoactBo wexzay MwuwikeHom u  PaHbepu
riopasurenbHO. [1o06HO Panbepu, MuskeH ObLa JUIIEH TaKTa U YUTUBOCTHU, HO
yBepeHHOCTM B Hem Obuio  jgoctarouHo. FEro BriosHe — ycTpauBasia
He/Ipyke/ltoOHOCTh KoJisier. [Ipe3rpaembiii MU, OH CU/jie/T B YTy TOPrOBOTO 3aa
Y BbICTpauBaJl CBOM PBIHOK JI0 TeX TOp, MOKa He Hauaj 3apabaThIBaTh CTOMBKO,
yTo He MoOr He cjienarbcsi 6occom. ITomobHO PaHbepu, OH Cymen CKONOTHUTh
KOMaH/ly TipeJjJaHHbIX CIIOJBUKHUKOB.

Kak u PaHpepyu, MuikeH pPeBHOCTHO OTHOCWICA K CBOWM JejiaM.
«[Ipobnemoit Maiikna Bcerja ObIO TO, UTO eMy He XBarajao TeprieHUs
BBIC/IyIlIMBaTh JAPYrMe TOUYKW 3peHusi, — 3arucana bpak co /OB ObIBILIETO
aamuHucTparopa Drexel. — OH ObL1 4yj0BUILHO BbiICOKOMepeH. [IpyuaymaB uTo-
TO, OH CUUTAJI, UTO y’Ke pellus rpobsieMy U MOKeT UATU Aasbiiie. CoBepiiieHHO
Oecriosie3Hblii uesioBeK B JiOOOM KOMUCCHH, TO €CThb BCHOAY, TZe HY’KHBI
KOJUUIeKTHBHbIe pellieHus. Ero nHTepecoBasna To/bko uctuHa. Ecu 661 Maiiki He
3aHs/ICS 1leHHbIMU OymMaramu, OH Mor Obl CO37jaThb JBM)KEHUE TI0 BO3DPOXKIEHUIO
LIEpPKBH».

Mwuniken — eBpelt, a Drexel, korjja oH K Hell TIpUCOeAUHU/ICS, Oblna
CTAapOMO/IHBIM aHTJIOCAKCOHCKUM WHBECTULIMOHHBIM OAaHKOM C aHTUCEMUTCKUM
ayiikoM. MunkeH cuuTan cebsi ayrcaiigepom. M 3To ObLJIO OUKO B €ro TO/b3Y.
Ecmu 661 B 1979 romy Kro-HUOyab B3siICS OMpeeuTh KaHAUAATOB Ha
OCYyILLeCTB/IEHUE PEBOJIIOLMU B MUpe ()MHAHCOB B HACTYIMAIOLLEeM [leCSTU/IeTHH,
eMy TMpUIIJIOCh Obl Cie/J0BaTh TAKUM PEeKOMeHJAlUsiM: Haliii HeMO/IHbIe YTJIbI
Yonn-ctput, oTOpoCh TeX, KTO ojfeBaeTcsi 1o karanory «Brooks Brothers»,
SIBJIIETCSI WJIEHOM S/IMTAPHBIX 3aKPBLIThIX KIYOOB W TIPOMCXOAUT U3 CEMbHU
AHIJIOCAKCOHCKUX MPOTECTAHTOB C BOCTOYHOTO rnmobepexxbs. (Cpeau KaHAu1aToB
OKa3zanuch Obl He ToMbKO MusikeH u Panbepu, HO eije u [Ixo3ed Ilepensia u
bproc Baccepmiterin u3  First Boston, augepel [JBWXKeHUs TI0 3axBary
KOpIiopalyi, B CU/y UYWCTOM C/Ay4alHOCTH TOomaBlive B KoMmaHAy PoHasnbna
[TepesibMmaHa B ero oxote Ha Salomon Brothers.)

Ha sToM cxopctBo koHuaeTcs. B omimuve or Panbepu Maiikn MuskeH
CyMesl YCTaHOBUTb TOJIHBIA KOHTPOJIb Haj ¢upmoin. OH mepeHec orepanuu C
MyCOpHBIMU o6uraLusaMu 13 Heto-Mlopka B BeBepiu-Xumic U KOHUUI TeM, 4To
BBITJIaTU/ cebe TO/[0BOe yKaloBaHbe B pa3Mepe 550 MWITMOHOB /10/1/1apOB — B
CTO C JUIITHUM pa3 bosiblile, yeM Korja-inbo nonyuan Panbepu. Korma MusikeH
OTKpBLI CBOM ouc Ha OynbBape Busiiup (KOTOPBIM MOMHOCTBIO TPUHA/IEKA



eMYy), OH OTIOBeCTUJ1 00 3TOM BeChb MHUP, YKPACUB BXOZ COOCTBEHHBIM UMEHEM, a
He ¢upmbl Drexel. Co3aHHbIM UM MeXaHH3M B O/IHOM Ba)kHeHIlleM OTHOIIIeHUH
ormmuascsi ot Salomon Brothers: ycrex 3meck u3Mepsiii MO KOIUYECTBY
3aK/IIOUEeHHBIX CZIeJIOK, a He TI0 uucIy paboraroiiux Ha Tebsi Jrofeit u He TIO
ToMy, U30paH /i1 Thl B COBeT AMPEKTOPOB M KaK YaCTO TBOe HMMs IOMHHAIOT
ra3eTurKu.

Bcerja TpygHO ~ormpefieMTh  KauecTBa, Jarolljyie  UyejioBeKy — CUILy
OMPOKHHYTh YCJOBHOCTH, Ha KOTODPBIX Jep>Kascs TPUBBIUHBIA XOf, >XU3HU. B
clyyae MwusikeHa 3TO 0COOEHHO TpPYAHO, MOTOMY UTO €ro 3aKphITOCTh U
oTBpaIlieHHWe K MNyOJUYHOCTH WMe/Nd TIOUTH HEeBPOTHUECKHW XapakTep, U
buorpady ocraroTcs AJig ONOPhI TOMBLKO BeXHW [Ie/IOBBIX CBepIiieHWM. Ha Mol
B3IVISiZ], eMy TIOMOIVIO Ha/lMuKe JBYX KaueCTB, KOTOPbIe B TEPUO/ ero paciseTa
CUMTA/IMCh B3aWMOMCK/IIOUarouMy. B Hauase 1980-X oHM SIBHO He MOI/M Obl
OJJHOBpPeMeHHO TIposiBUTLCSI B Salomon Brothers. MunkeH o6sazian pupoiHbIM
WHCTUHKTOM W MAaCTepPCTBOM TOProBIja OO/WTaI[UsIMA W HACTOMUYHMBOCTHIO B
pa3ButuM uzier. OH umes ap CoCpe0oTOYMBAThCS.

30ecs MuUJiKeHy yzaan0Ch TIpeofoieTb 3HaUUTe IbHbIe TpensaTcTBUs. [lonHas
yTpaTa CroCcOOHOCTM COCpe/JOTOUMBaTbCSI — UyTb JM He [JIaBHOe
nipodeccroHanbHOe 3abosieBaHMe TeX, KTO paboTaeT Ha TOPrOBOM TLIOIIA[Ke.
[TpeBoCXOAHBIM W TUMWYHBIA TpuMep 3toro [sm Pakinpok. Habmogenue 3a
[>l1eM NpUBOAWIIO B TaKOe Ke 3aMellaTe/IbCTBO, KaK MYy3bIKa/lbHble KJIUIbL. Y
[a111a, HampuMep, CAydaJuCh peaKhe MOMEHTHI YrproMocTh. OOBIUHO 3TO
csiefioBasio 3a 060MOM B fleniaX, U Torja [Isil ¢ rpoXOTOM IIBapKasl Ha MeCTO
TenedOHHYIO TPYOKYy M OOBSICHS/I MHe, UTO OJHaXAbl OH OpocuT
WHBECTULIMOHHBIN 0aHK W BepHeTCs B yHMBepcuTeT. OH MeuTaq Ha HECKOJbKO
7ieT 3apbIThCsl B Oub/MoTeKe U cTath nmpodeccopoM uctopuu. JIubo mnucarenem.
KaptuHka — [I311, TOTpy)KeHHbIM XOTs Obl Ha TMATb MHWHYT B MHPHBbIE
pa3MBbIlIVIEHUsI, — MOpa)kajla MeHsI CBOeW TOJIHOU HepeaMCTUYHOCTBIO, U
TAaKOro0 POZia HAIllM pa3roBOPhI BCerjla KOHYA/UCh TeM, UTO S MbITAJICS eMy 00
3TOM COOOIIUTh, @ OH OTMAaXWBajCsd U He Cylllajd, TIOTOMYy YTO eMy 3TO YxKe
HAaCKy4yMBa/I0 U OH XOTe/l CMEHUTb TeMy. «fl He uMe B BHUJY HeMeJJIEeHHO
OpocuThCsi B OMOIHMOTEKY, — BTOJIKOBBIBAJI OH. — BoT Oyz1eT MHe Tpu/I1aTh MSATh
1 HEeCKObKO MWITMOHOB B OaHKe». Kak OyATo Tocie MHOTUX JIeT OT)KUMaHUS
obnuraiuii HeCKOJbKO MH/UTMOHOB Ha 0OaHKOBCKOM cCueTe BEPHYT €My
CrIoCcoOHOCTh KOHILIEHTPHPOBAaTh BHUMaHHe.

Cryctss TpU Troja TOProBAM oOiuraiusMd [I311 HauMCTO — yTpPaTHII
CMOCOOHOCTh K KOHIIEHTpAl[uM, TI03BOJISIIOIIYI0 HAaXOAWThb OTpajy [Jaxe B
TIPUCTYTIaX XaHpbl. Penkue mpuctymsl yHbIHUSA («He s1e3b, 67151, KO MHe, y MeHsI
XPEHOBOe HaCTpOeHue», — OCTeperajl OH MakjepoB) MTHOBEHHO MPOXOJWJIH,



CTOWJIO eMy TIpO/ilaTh TIPABUTENLCTBEHHBIX OOMUraluii Ha HECKOIbKO COT
MWUIAOHOB [I0JUIAapOB. MUp oOnsTh JAenancss paayKHbiM. «JOW, Mauku! —
BBIKDUKVBA/I OH, 3aroJiHSs TPOJaKHYI0 KBUTAHLIMIO. — OTU AMNOLUKH, OHU
mobaT MeHsi. A s uX 3anpsr U norosHsito. Jreit! Y-yx!» Ero ronoea Obiia
TIOCTOSIHHO 3aHsTa NMOMCKAMM OuepefHOU CZe/KUM. B Cyl[HOCTH, OH He MOr U
MUHYTHI IPOXKUTH 03 /103bl ITOr0 HAPKOTHKA.

Matikn MusikeH, KOTOpbIM BHauajie 3aHUMAJICSl TIPUMEPHO TeM JKe, UTO U
o111, co3maBan 6usHec, a He OpraHU30BbIBa 6@ CKOHEUHYIO Cepuio c/lefioK. EMy
ObUIO MO [yllle paccMaTpuBaTb MHUD uYepe3 5KpaH CBOEr0 KOMITbIOTepa U
3arnsAbiBaTb B Oyzylllee Ha TOAbl Brepel. BbDKUBET /M KOMIaHUS,
NpOU3BOAAIas MUKpounrbl? CMOXeT JId OHa yepe3 /BaJliaTh JIeT MoraiiaTbh
TIOJIyTOZlOBble MpOLeHTHbIe KyrnoHbl? CoxpaHutcsa i B CIIIA cranenvrelriHas
TIPOMBIIIVIEHHOCTh XOTh B Kakou-HuUOyas ¢opme? @pen [Ixo3ed, crasiimii
reHepaqbHbIM AupekTopoM Drexel, cnayman pa3smbeinuvienus Malikia o
KOPMHopalusx U AyMasl, 4TO «B MTOHMMaHWUW KpeJuTa eMy B CTpaHe HET PaBHBIX».
3aoH0 MaWK/ pa3Bu/ TOHKOE TTOHMMaHWe KOMITaHUM.

B TeueHue AJUTE/NILHOTO BpeMeHU KOMIMAHUU ObLTM MPeAMeTOM 3aHSITUM U
XJIOTIOT KOMMepUeCKUX OaHKOB U OT/Ie/I0B KOPIIOPaTUBHBIX ()MHAHCOB U aKI[Uil B
VWHBECTUIIMOHHBIX ~ 0OaHkax. ToproBubl OOMUTalLMSAMU ~ KOMIIAHUSIMU — He
WHTepecoBauch. ¥ Hac B Salomon, Kak s y)Ke paccKa3sblBasl, OT/eN aKiuii Obii
3arHaH B CaMbIi JajqbHUM yron TofiBasia. Maksepbl 10 OO/UraiusM 0ObIYHO
OTHOCW/IMCh K OTAeNy KOPMOPaTWBHBIX (PUHAHCOB KakK K aJMUHUCTPaTUBHO-
BCIIOMOTaTe/IbHOM CJTy>k0e. YHUUMKUTE/bHOEe TIPO3BUIlle 3TOTO OTAena Obuio
«KOMaH/la KCepOKOMUPOBaHUs». YeoBeK C TakuM TOHUMaHuWeM MpobieM
DbIHKA, Kak y MuskeHa, HUKorja Obl HUYero y Hac He pgoctur. M 3To Haiu
Be/IMKUI CThIJl, TIOTOMY UTO WMEHHO M3-3a 3TOr0 Mbl MPOCMOTpENU [A00bIUY,
KoTopasi Obl1a BIIOJ/IHE B TIpeZiesiaX Hallleil JoCsIraeMoCTH.

[Mopolias K Aeny € MO3ULMA TOproBija obnuraiusiMu, MUIKeH MOCTPOUI
COBEPILIEHHO HOBYIO KapTUHY KOpropaTuBHOW Amepuku. OH cJiesiaj [jBa BepHbIX
HabrofieHusi. Bo-1epBbiX, MHOTHe KPYITHbIe U BHEIIHe yCTOWUKBLIE KOMIIAaHUU
3aHUManu JleHbr'm B 0aHKax TIo[, HeBBICOKWU TipoieHT. Ho wux
KPe/IUTOCTIOCOOHOCTh MOI7Ia W3MEHSIThCS TOJIbKO B OJJHOM HaripaB/lieHUU —
najgare. Yero paau ccyxatb UM JeHbru? He nmeer cwmbicia. OTO UAMOTCKas
TOPIOBJIA: KPOLIEUHbIM HaBap M CKBepHble IepCIieKTUBbl. MHOrue KOMIaHUH,
KOTOpbIe HEKOT/la OT/INYa/JMCh 00pa3Ij0BOl >KU3HECTIOCOOHOCThIO, CO BpeMeHeM
pyxHysu. HeT B Mupe Takoi Bellu, Kak 0e3pUCKOBBINM KpeauT. [la)ke TUraHTCKUe
KOpIiOpalMyd BaJATCS B TIPONAcCThb, KOIJla CBOPAuMBAKOTCS COOTBETCTBYIHOLLIME
orpaciu. BcrioMHuTe 06 aMepHKaHCKOM CTasie/TMTeHOM IMPOMBIITIIEHHOCTH.

Bo-BTOpBIX, €CTh [Ba BHJa KOMIIaHWW, KOTOpble He B CWJax ITOJIyYUThb



HY)KHbIe WM JIeHbr'W y U30erammmx pUCKa KOMMepUYeCcKUX OaHKHUPOB M
MeHe/PKePOB pbIHKa JleHer: HeOosblllie HOBble KOMITAHHWK W KPYITHbIe CTaphble,
TOMaBIIWe B TPYAHYIO CUTyaL[Mi0. MeHe/pKephbl PbIHKa JIeHer OPUEeHTUPYIOTCS Ha
OLIEHKH KpPeJUTOCTIOCOOHOCTH, CO37laBaeéMbleé DPEMTUHIOBBIMU areHTCTBAMH,
KOTOpbIe TT0/ICKa3bIBalOT, Ky/la BK/Ia/IbiBaTh 0e30MacHo (BepHee, CAaHKIIMOHUPYIOT
WX BJIO)K€HHUs, UTOOBbI Te He Ka3a/MCh OINMpPOMeTurBbIMH). HO peNTHHroBbIe
areHTCTBa, KaK M KOMMepueckve OaHKH, BbIpaOAThIBAIOT CBOU OLIEHKH ITOUTU
HCK/TIOUMTE/IbHO Ha 6a3e IMpOIILIOro OIbiTa — 10 JAaHHBIM 0a/laHCOBBIX OTUETOB.
PesynbraT TaKoOro poza aHasivsa orpezesnsieTcs He CTO/IbKO aHaJIMTUKOM, CKOJIbKO
TIpoLieypoii. OTO TIJIOXOM TIOAXOM K OLleHKe TNpeAINpUsSThH, Oyb TO HOBBIE
HeOOo/IbIIIe KOMITAHUM WM CTapble KPYITHbIe W IIaTKue. JIyullle onvpaThCsl Ha
CyObEeKTHBHYIO OLI€HKY [JOCTOMHCTB PYKOBOJCTBA M CyAbObI oTpaciu. CCyauThb
JleHbraMy Takyr KomraHuto, kak MCI — kotopasi nmpoduHaHCHMpOBaia CBOe
pa3BUTHE TIPAKTHUYECKU TOJILKO 3a CUET SMMCCUM MYCOPHBIX OOJIUTAlM, — 3TO
OpU/UTMAHTOBBIM pUCK (/11 TOrO, KTO CIOCOOeH mpeaBuaeTh Oyayliye
TepCrieKTUBbl CIYTHUKOBOW Tesie()OHHOW CBSI3W W BEepHO OLIeHUTb KauecTBa
pykoBojcTBa MCI). Xopoiiiee fie/io0 TakyKe CCy»KaTh M10f, rpabuTe/TbCKUi MPOLIEHT
neHbru KoMmriaHud Chrysler — moka kKomrmaHHsi 3apabaTbiBaeT JOCTaTOUHO,
YTOOBI BHITI/IAUMBATh MPOIEHTHI.

MuikeH yacTo BBICTYIa/ Tiepe]] CTyleHTaMU B OH3Hec-1kosax. B Takux
clydyasx OH 00w IS JOCTDKeHWsl  Jpamarudeckoro  3ddekra
JEMOHCTPUPOBAThb, HACKOMBKO TPYAHO [IOBECTH [0 OaHKPOTCTBA KPYITHYIO
komriaHuto. Cumbl, CIOCOOCTBYIOIME COXpaHEHHI0 KPYIMHOW KOMIIAaHWMM Ha
TJIaBy, HAMHOTO MOII[Hee TeX, UTO CrocoOCTBYHOT ee rubenu. OH mpepsarasn
CTyZleHTaM pa300paThCs B C/IeYIOIeM TUIOTeTUUeCKOM CUTyarjuu. Bo-TepBbIX,
TOBOPDW/ OH, pa3MeCcTHUM Halll KPYIHbIMA 3aBoj, B 00/1aCTH, TIOABEP)KEHHOM
3eM/IeTpsICeHUsIM. 3aTeM TpuBeZieM B OellleHCTBO MPOQCOr03bl, [/ Yero
yCTaHOBUM OUeHb BBICOKYK) OIUIaTy PYKOBOACTBY U HAuHeM COKpallaTh
3apabOTHYIO TI7IaTy OCTa/IbHBbIM. B-TpeThuXx, Ajsi cHabXeHHs He3aMeHUMbIMU
KOMITOHEHTaMU BblOepeM TTOCTaBII[MKa, HAXO/SIeroCs Ha T'paHd OAHKPOTCTBA.
B-ueTBepThIX, MOCKOJ/IbKY Hallle MPaBUTEJbCTBO CKJIOHHO MNPUXOJUTh HaM Ha
TIOMOII[b B TPYAHBIX CUTYalUsX, aBaliTe-Ka MOJKYITUM HeCKObKUX OecueCTHBIX
WHOCTPAHHbIX UWHOBHUKOB. VIMeHHO 3To, 3akawouan MujikeH, cpesana
komrianus Lockheed B konije 1970-x. MusikeHn npuobpesn obsurarmu Lockheed,
KaKk pa3 Korja KOMIaHHs OBICTpPO [BWrasach K JIMKBUAALIMM, W HaKUI
Hebo/bIlIoe COCTOsIHWE, KOTZ[a ee Cracjid BOMpPeKU COOCTBEHHOMY >KeaHUIo.
TouHO Tak ke AJIeKCaH/Ip KYTTH/I OO/IMraljuu CelbCKOX035MCTBEHHOTO KpeuTa,
KOT/la 3Ta OpraHu3aliys Ka3aaoch y)Ke KOHUeHOU. AH He TyT-To ObLIO.

B cymHoctH, MunkeH yTBepK[aj, UTO aMepUKaHCKas pPEeWTUHrOBas



cucTeMa HackBO3b ropouHa. OHa Bcsi Oblyla OpUEeHTHPOBaHa Ha TIPOIILIoe, TOrza
KakK ZiymaTb Hazlo 0 OyzyiileM, U K TOMY ke OHa Obljia obpemMeHeHa (hasbIlIMBbIM
YyBCTBOM OCMOTPUTEIbHOCTU. MWUIKeHa IIpuBJieKaau [Ablpbl B cucteme. OH
WICHOPUPOBA/ KpPYIHeMIle KOMIAaHWM, BxoAsdlive B cnucok Fortune 100, u
MpeArounTasl UM KOMIIAHWM, He UMelolue KpeAUTHOM wuctopuu. UToObl
KOMIIEHCHPOBaTh KPeAUTOPaM TMOBBILLIEHHbIM YPOBEHb PUCKA, TT0 UX MYCOPHBIM
o0/iMraiUsiM yCTaHaB/IMBAJICS TOBBIIIEHHBIN MPOLIEHT — WHOrAA Ha 4, 5 win 6
TIPOLIEHTHBIX MyHKTOB BBIIIIe, UeM 10 0OUralysm Jydiiix KOMIaHui (ronyosim
¢umkam). OHU TakKe CKIOHHBI BBIMJIAYMBATh KPEAUTOPY >KUPHYIO MPEMMUIO,
eCM 3aeMIUKY Y/aBajioCh 3apaboTaTb AOCTAaTOUHO [eHer AJisi JOCPOUYHOTO
roraileHus Kpegurta. Tak 4uTo, KOrza KOMIAHUA [JeJaeT [eHbI'M, ee MyCOpPHbIe
o0J/iMraiy BOCTapsifoT B OXKU/IaHWU 30JI0TOTO 0K/, A KOTZla KOMIIaHUs TepsieT
JIeHbI'M, ee MYCODHbIe MaZaloT Ha JHO B oxujgaHuu gedonra. Kopoue roeops,
MYCOpHbIe oO/nuraiuu BefyT cebsi CKOpee KakK aklUW, YeM KakK CTapOMO/Hbie
KOpTOpaTUBHbIE 0O/UTALIUN.

B 5TOoM ¥ 3ak/rouaeTcs MoOpasuTebHO XOPOLIO CKpPbIBA€MbIA CeKpeT
ycriexoB  MunkeHa.  biarosaps TeCcHbIM  CBSI3IM € KOMIIAHUAMU
uccnenoBatebckuii otaen Drexel vmeeT uacTHBIM [0CTynl K BHYTPEHHeM
vMH(MOpMaLMU KOMITaHWM, KOTOpasi HUKOTa ToueMy-TO He foxoAuia 1o Salomon
Brothers. Korna MusikeH TOpryet MyCOpHbIMU OO/IMraliUsiMU, OH OTIMPAeTCs Ha
BHYTPEeHHIOIO WH(OpMalMi0. B cOBpeMeHHOM MHUpe COBEpIIEHHO He3aKOHHO
VICI0/1b30BaTh BHYTPEHHIOO MH(OPMAalLMI0 B TOProB/ie aKLWSMU, KaK OTJIMYHO
TIpoieMOHCTpUpOBan ObiBIMM  KveHT ¢(upmbl Drexel WMean Becku. Ho
OTHOCUTEJIbHO OOnUraljuii TakuxX 3arpeToB He CyIeCTBYeT (KTO B MOMEHT
HaruCcaHUs 3aKOHa MOT BOOOPa3uTh, UTO Ha CBeTe OOBSIBUTCS TaKoe KOTUUeCTBO
obnuranuyi, Beayimx cebst mo06HO akIUsAM?).

HeyauBuTe/IbHO, UTO TPaHULIA MEXAY aKLUUsIMU U OOJUralysMu, CTOMb
OTUET/IMBO TpOBeZileHHasi B Mo3rax MakiepoB Salomon Brothers, crana
TyMaHHOW M PacCIUIbIBYaTOM B TojI0OBaX MakjiepoB 1o obsmuraiusm B Drexel. B
LIATKUX TIpeANpPUSTUSX BaZleHue [0JIrOM O3HauyaeT IOJIHbIA KOHTPOJIb, [IOTOMY
YyTO, KOTJa KOMIIaHHWS He B COCTOSHMM IIOraliaTth MPOLIEHTHbIE I/IaTeXH,
Jeprkatesib 00Uraluii MoXkKeT MpebsBUTH MpaBa U TUKBUAUPOBATh ee. B KoHIje
1970-x ropoB, BCTPeTHBLIWCH 3a 3aBTpakoM C Memynamom Pukivcowm,
TOrJallHUM (DaKTUUeCKMM BiajenblieM Kopriopaumu Rapid American, Marikn
MusikeH OOBSCHU 3TO eMy C M3yMUTeTbHON KPAaTKOCTbI0. MU/IKeH 3asiBU/, UTO
TpaBO KOHTPOJIsI TIPUHAJJIEXXUT He eMy, a (upMme Drexel u ee knmeHTtam. «Kak
5TO BO3MOJKHO, eC/iv 51 Biazero 40 mpoleHTaMy akiuh?» — cropocua Pukuc.
«Y Hac jieXkaT BallM o6/Uraluu Ha CTO MWIJTMOHOB [I0J/IJIapOB, — OTBeYasl eMy
MunkeH, — ¥, eCJId Bbl TIPOMYCTUTE XOTh OJWH MPOLIEHTHBIW IUIaTeX, MbI



3abepeM KOMTIaHUIO 3a JI0/ITU».

OTu coBa Kak 0Oanb3aM Ha [ylily Ajist it000ro mpojaBlia obsuraiuyii Bpoe
MeHsI, YCTaBLIero OT TOro, YTO TPUXOJUTCS [OWUTh WHBECTOPOB B IMOJIb3Y
KOPIIOpaTUBHBIX 3aeMIIMKOB. Eciu Bbl MpOIyCTHUTe XOTb OJMH MPOLIEHTHBIN
T1aTeXx, Mbl 3ab0epeM KOMITaHHIO 3a JoiaTu. «Maiikn MusikeH, — paccKasbiBaeT
[s11 Painpok, — BbIBepHY/ Ou3Hec Hau3HaHKY. OH BblJJauBaeT KOPIIOPATHBHBIX
3aeMII[UKOB B T0/1b3y WHBECTOPOB». 3aeMIIUKH T03BOJIS/TU Cebsi IOUTh, TTIOTOMY
YTO 3a JIeHblaMM OHU MOIVIA TIpUWUTH TOJMBKO K MuikeHy. A MunkeH
KOHTPOJIMPOBa/a NOCTyN K Kpeguropam. OHUM fefand [JeHbrM — KpPeJUTOpPbl U
MunkeH. MuskeH rmipejjiarajl KpeauTopaMm CJie[joBaTh CJIe[yIOLel JIOTHKe:
co3zaiite OosibIoN TOpT(desb MyCOpHBIX ObnMMranyii, ¥ Bac He OyneT Iyrars,
eC/Ii HEeKOTOPbIe U3 HUX CKUCHYT. [IpuObLIb TI0 0CTasbHBIM HAMHOTO TIepeKpoeT
yObITKM OT 6aHKpOTOB. Drexel rotoBa urpath B 3Ty a3apTHYIO UTPY, OOBSICHSIT OH
WHCTUTYL[MOHA/bHBIM HHBecTopaM. [lpucoemuHsiitecb K HaM. BkiagbiBaiiTe
JIleHbI'" B Oyaylllee AMepUKH, B Ma/ieHbKHe ObICTPO pacTyiiye kKoMmraHuu. OHH
C/leflaloT HAaC BEJIMKUMU. OTO Obul uuCTBIA TomynusM. Te, KTO mMepBbIM
WHBECTUPOBAa/ [IeHbI'M B MYCOPHble M WIIOTeUHble OOJUTalM, XOPOIIIOo
3apabarbiBai U ObIIM OueHb €000 /MOBO/MBbHBL. «HY)KHO OBIZIO C/IBIIIATH
e>XerofiHble BLICTYILJIEHHsI Malik/la Ha ceMMHapax 10 MyCOPHBIM OOJ/IUTaIusiM B
beBepmu-Xuiiac [KOTOpble B UeCTb TaKUX TUIOTOSIAHBIX TIOCETUTENel, Kak
Ponanbp IlepenbmaH, Ha3biBasii bamom XWUITHUKOB], — pacckasbiBaeT HbHO-
Hopkckuii agmunaucTparop Drexel. — Besikuii 6b1 mpocsie3usics».

HeB03MO)XHO TOACYMTaTh, CKOJIBKO JKe JeHer TpuBAeK MWIKeH K CBOUM
onepaiusM. MHOrue MHBECTOpPbI MPOCTO OTJaBaj/ii eMy B YIIpaB/ieHWe CBOU
noptdenu. Tom [nurens uz Coepbanka Columbia B oTBeT Ha npu3biB MusikeHa
pa3ayn cBou OamaHcoBble akTWBBI OT 370 MWIMOHOB JossiapoB Ao 10,4
MUJITMAp/a, U TIPeXK/ie BCETo 3a CueT MyCOpHbIX obnuraruii. Komranusi, KoTopast
B TEOpUM MO/KHA Oblia TpefoCTaBAsTb CCyAbl Ha TOKYIKY [IOMOB, TTPOCTO
Opana MusMap/bl [10/1apoB cbeperatesibHbIX BKJaflOB W TIOKyTasa Ha HUX
MycopHble obnuraruu. 1o 1981 roga c6epbaHku 1 Ha caMoM jiefie 3aHUMaUCh
MOYTU WCKJIFOUWUTE/IbHO KpeJIUTaMU Ha TIOKYNKY W CTPOMTE/bCTBO JKUJIMILL.
[TockonbKy cOeperaresibHble BK/a/bl ObLTM 3acTpaxoBaHbl (hefepasbHbIM
TIPaBUTETLCTBOM, UTO FapaHTHUPOBaio cOepbaHKaM Haiuuue felieBbix (OH/IOB,
BO3MOXKHOCTH [I/Is1 MTHBECTUPOBAHUS ObLTM OrpaHrueHbl BiiacTsaMu. Korma B 1981
rojly OHU Hada/ju MycKaTh my3bipu, KoHrpecc CIIIA pemmn fnath cOepbaHKkam
cBoOoy — BbIOMpaliTech Kak 3HaeTe. B cyifHocTH, 3Ta cBoOOZia O3Hadasa
MpaBO BeCTHM a3apTHble WIPbl Ha [PaBUTE/IbCTBEHHbIE [IeHbIU, TIPaBO
WHBECTUPOBATh B MYCOPHbIe 00/Mraiuu. OTUM OHH U 3aHsMMCh. YacTh NpUObUIH
oT noptdesnisi MycopHbIX obnurauuii IInurens MoTpaTu Ha Te/IeBU3UOHHYHO



pekiaMmy, OOBSICHSIBIIYIO TyO/MKe, 0 Yero OCMOTPUTENLHO BeAyT fejia B ero
OaHKe, UTO ObI TaM HU MKCAJU XKYPHAIUCTBL. Ha 3KpaHe Ma/ieHbKUi uesioBeueK B
CMHEM KOCTIOMe-TpOiiKe OOMKO KapaOKajcsi 1o cTosibijaM ObICTpO pacTyiiei
JiMarpaMMbl, IeMOHCTPUPYSI CTPEMUTE/TbHBIN poCT akTUBOB B Columbia.

B 1986 romy sTor COepbaHK cCTan y)Ke OJHMM U3 CaMbIX KPYMHbIX
kiveHToB Drexel. JKanoBanbe Toma Illnurens Bbipocio Ao 10 MWIITHOHOB
[l0//1IapOB, XU OH CTa/l CaMbIM BBICOKOOILIaYMBaeMbIM M3 3264 yIipaB/rOLUX
amepuKaHCKUMU cOepbaHkamu. [Ipyrve MeHemkepbl COepOAHKOB CUWTAIM
Hlnuresnss reHdieM U ciefoBaau ero npumepy. «[lo Bcell cTpaHe KaXKbli
C6epbaHK Tereph Jiep)KUT MyCOPHbIe 0OUralium», — pajloCTHO MOTUPasi PyKH,
00bsiCHsIT MHe ObIBIIMI COKYPCHUK. B cepennne 1987 rozma oH octaBun Salomon
U, MoI06HO MHOTUM JIpyTUM, Tiepeliiesi B beBepsu- Xuiic K MUuskeny.

[loBOMBbHO JOOOMBITHO, UYTO UMEHHO 37leChb U JIE)KUT OObSICHEHHe TOro,
nouemy Salomon Brothers He pBaHysa Ha pPbIHOK MYCODHBIX OOnUraluii HU B
Hauasne 1980-X, Korzja OH TOBKO OTKPBLLICSA, HU mo3gHee. C/IOKUIOCH Tak, YTO
BHYTpU (upMmbl Bce cOepbaHku Obumu kiveHTamu JleBu Panbepu. Eciu Obl
Salomon pa3BepHy/ia omnepaluu ¢ MyCOpHbIMU obnurarusiMu, busn Boiit, raBa
OTZie/la KOPIIOPAaTUBHBIX 00sMranui, norpeboBan Obl paBHOTO /IOCTYIA K 3TOM
rpyrrie KiveHToB. JleBu Panbepu 60siicst MOTepsiTh MOHOTIONMMIO Ha KOHTAKThI CO
cbepbaHkamMu, U OH CyMes 3arHaTh B TYMNHK ellle c/labbii ¥ HeOTepUBIINICS
OT/Ie/1 MyCOPHBIX 00/IMraLivii, co3fanHbiii Botitom B 1981 ropy.

B 1984 rogy Haiml COCTOSIBIIMK W3 [BYX COTPYAHUKOB OTJEe/ MYCOPHBIX
obnuraiyii BeICTyman Ha cemuHape Salomon Brothers, cobpapiiiemM HeCKO/IBKO
coT MeHe/kepoB cbepbankoB. Cobpan X Ha CeMHHap, eCTeCTBEHHO, OT/en
3aknagHbiX. [locse TOro Kak OTZea MYCOPHBIX B TeueHHe TpexX YacoB
pacckasbiBal O CBOMX IepCleKTHMBaX, PaHbepyd BMellasics W TIOJABEJ YepTy.
Crnymarend JIOBWIM KaXJ0e ero J0BO, MOTOMY UTO, KaK Sl y>Ke TOBOPWII,
OTHOCW/IUCH K JIeBU Kak K MPOPOKY M criacuTento. «/IByx Bellell Bbl HUKOT/Ja He
JOJDKHBI [10IyCKaTh, — MOABITOXWI Panbepu. — [lpexxzie BCero HUKOraa He
TIOKYyTIaliTe MyCOpHbIX obOsuranyii. OHU omacHbl». MoOXeT, OH U B CaMOM [ieJfie
ayman Tak. Ho cOepbaHKy B KOHEUHOM HWTOTe eMy He TIOBepW/IM, U BCe €ero
BO3pa)keHUs! TOJIbKO YHUUTOXKWIN [JOBEPUE K OT/ie/ly MyCODHBIX B Halliel (pupme
1 TIOMOIVIM Tiepexoily K/iheHTOB B jarbl Drexel. Jlrogu bumna Boiita 6buti B
SIPOCTU OT TOTO YHWKEHHs, KOTOPOMY WX TOZABEPIVIA TMepeJ CTOJ/ib BaXHOU
ayautopuei. «JT0 Kak ecyid Obl Tebsi mpuriaacuiu Ha obefi, a Thl MPUXOUIIb U
BBISICHSIEIlIb, YTO Thl U €CTh IJIaBHOe OJitofio», — pacCKa3biBaeT ObIBIIIMIA
COTPY/JIHUK OT/ieJia MyCOPHbIX 0biuraluii B komrnanuu Salomon Brothers.

Te ke /IBa crielaaMCTa IO MYCOPHBIM OO/IMTral[UsiM TOJIr0/la MOTAIUCh TI0
AMepuKe B TIOMBbITKE YCTAHOBUTh KOHTAKThI C MeHe/kepaMu cbepbaHKoB. «Mbl



BBIKJIa/IbIBAJIMCh 110 TIOJIHOM MPOrpamMme, U OHU OUeHb XOPOLLO pearupoBaiu, HO
MOTOM — HU OJHOTO 3BOHKA, HU OJHOM TIPOJIAaHHOW oOiWraiumn», —
pacckasbiBaeT ObiBlMi crielfuanmucT Salomon Brothers mno MycopHbiM
obmuraisiM. OHM  pacCuMThIBa/M, UTO Tioc/ie OecuncieHHbIX 00e0B C
MeHe/KepaMu cOepOaHKOB 3aKa3bl Ha MyCOpHbIe obsuranyy noiayT BajoM. Ho
HU oguH COepbaHK ma)ke He OT3BOHHUI. «IIoTOM yKe, Kora y Hac OJWH
YBOMBHSJICS U TiepexoAun K MWikeHy, Mbl BCe-TaKU BbIICHW/IWA MOUYEMY, —
pacckasbiBaeT OH. — EMy TaMm K/MeHTbl COOOLW/IM, UTO 3a HaMH TI0 TsITam
e3u yesioBeK PaHbepu u BHylan cbepbaHkaM, UTO HaM BepUTh Hefb3si». To,
YTO OTZeJl 3aK/IaJHbIX OTBaXKUJICS Ha TaKOW (PMHT, MHOTOe TOBOPHUT O XapaKTepe
Halllero TOTJAIlIHero pPYKoBOACTBa. Ho TakuM y»K ObLIO COCTOsSIHME Hailiei
KOPIIOpaLvH.

HoBbili pBIHOK pPOC Kak Ha fipoxokax. O0 ycriexe MusikeHa TOBOPUT YKUCJIO
HOBBIX BBIMTYCKOB MYCOpHbIX obnuranuii. Eciv B 1970 rogy 06bem 3TOT0 pbiHKa
Obl1 OyKBa/IbHO paBeH HY/MO, TO yke B 1981 rosy o0beM HOBBIX BBITYCKOB
cocraBu 839 MWIIMOHOB [0J11apoB, B 1985-M — 8,5 musiapaa fo/11apos, a B
1987-m — 12 mumuapzoB. B 1987 rogy MycopHble 00/UTaliii COCTaB/ISA 25
TIPOLIEHTOB BCEro o0bemMa phIHKAa KOpIopaTuBHbIX obmwuraiuii. Mexay 1980 u
1987 romamu Ha PHIHOK MOCTYITHU/IM MYCOPHBIe 0O/IMTral[ii Ha 001y cymmy 53
MWIIMapza Ao0/1apoB. Ho ¥ 3T0 TOBKO 4acTh BO3HMKABLLIETO Ha IV1a3ax pPbIHKA,
IIOTOMY UTO CHOZla He BXOAST HOBble, PYKOTBODHbIe Tlajllive aHresjbl Ha
MUJTMApAbl Ao/iapoB. MuikeH u300pen crioco0® mipeBpallieHys 0bGaurarjuii
CaMbIX CTaOMIBHBIX KOPIIOpALMidi B MYCOPHBIE: BBIKYIT KOMITAHUM T107] 3a/I0T UX
COOCTBEHHBIX aKTUBOB.

[No6uBIIMCh ycriexa B MPUBAEYEHUM [IeCATKOB MWIIMAP/AOB A0/IapoB Ha
HOBBIM CITeKY/JISSTUBHBIA DBIHOK, Maiikim MunkeH B 1985 rogy cTosnkHyscs C
nipo0sieMoli: He XBaTa/io MeCT AiJisi TIpUMeHeHust 3TUX jeHer. CUTyalusl, MPsiMO
CKa)keM, HeripusiTHas. Malik/si ObLT1 He B COCTOSIHUM HaWTHU J0OCTAaTOUYHOE UMCJIO
MepCeKTUBHBIX MaJIbIX KOMITAHUM U CTapbIX MaJINX aHTe/I0B, KOTOPbIM MOXXHO
Ob1710 OBl BbIZIATH 3TH JIeHbIW B Z0AT. EMy ObL1I0 HEOOXOAMMO CO37laBaTh HOBBIE
MYCOpHbIe 0OnUraiuu, 4tobbl y0BIEeTBOPUTh TMTAHTCKUM CIPOC Ha HUX. Ero
MCXOfIHAsi TOUKa — YTO MYCODHbIe 00/UTraliuu JielieBbl, IOTOMY UTO KPeJUTODbI
CJIMIIKOM POOKU M HEOMbITHBI, UTOOBI TIOKYTaTh WX, — Oosibille He paboTarna.
Teriepp crpoc Obul Bbillle TipefyiokeHUsi. [lo Bceii AMepuKke TrpoMajiHbIe
JeHe>kHble (hOH/IbI TTYCTUIUCh B He0Oy3/aHHYO TTOTOHIO 3a PUCKOM. MUJTKEHY C
KoJiieramu 13 Drexel ynanoce HaliTH pellieHHe: MOXKHO MCI0/Ib30BaTh MyCOPHbIe
obnuratmu 151 GMHAHCUPOBAHUS 3aXBaTOB HE/IOOLIEHeHHBIX Kopriopaluid. st
9TOTO JI0OCTAaTOYHO B35ITh UX aKTHUBbI Kak oObecrieyeHue pHCKA TMOKyTaTessim
MYCOpHbIX oOsuraiuii. (Oriepailivsi aHa/JIOTUYHA WTIOTeKe: [/isi TIOKYIKU JioMa



OepyT KpeauT, a obecrieueHHeM KpeiWTa CAYXKUT CaMO TIOKyTlaeMoe >KUJUIILIE.)
3axBaT KpYITHOW KOpMOpalui MOKeT TIOpOJUTh MYCOPHBIX ObOnuraiuii Ha
MUJTMApAbl  I0/I/IapOB, TIOTOMY UYTO Majo TOro, 4YTO OyAyT Harpsmyo
BBIMYIIIeHbl HOBbIE MYCOpHbIe, HO YBeJMUeHHe KpPeAUTHON 00peMeHeHHOCTH
KOpIiopaiuu TipeBpalliaeT ee Mpex/ie BhIyllleHHbIe 00/UTalyiy, SBJSBIIHECS [0
3axBara roiayobiMu ¢uikamu, B Mycop. OfHako [/ Hae3Zla Ha KOpHopalyu
MuikeHy HY>KHbI ObL/TA HacTosiIIie OOMIIBI.

715 HOBOU yB/eKaTenbHOW pabOoThl 10 3aXBaTy KOpriopaiuii TpeboBamuch
MY>KUMHBI C MajbiIM OMbITOM B Ou3Hece W OOJBIIMM >KelaHWeM pa3borareTs.
MunkeH  npodVHaHCHMpOBa/J  WCIIOJIHEHWE  JKeJaHUM  KaXJOoro w3
TPOC/IaBMBILINXCS 3axXBaTUMKOB Koprnopauui: Ponanpga Ilepenbmana, byHa
[MukeHca, Kapna AtiikeHa, MepBuHa [IsBuca, VpBuHa fIkobca, capa [IxeliMca
longcmura, HenmbcoHa Ilenbrija, Camrosna Xeiimana, Casna IllTefinOGepra u
Ouiepa JpenbMaHa. Kak Ckasan OJUH U3 HUX, «eC/Id Bbl He TIOJyYWIU
Hac/e[iICTBO, HY)KHO ero B3sTb B3ailiMbl». Pa3Melilass uepe3 Drexel mMycopHbie
obO/nvraiiu, OHU TIPDUB/IEKATW [EeHbI'M [l IITypMa TMpex/e Ka3aBIIUXCs
HEeTIPUCTYIIHBIMU KperocTel, TakuX, Kak Revlon, Phillips Petroleum, Unocal,
TWA, Disney, AFC, Crown Zeilerbach, National Can 1 Union Carbide. Ha 310
HUKTO He pPacCUMThIBa/ll — He TOJIbKO OHU, HO U MUJKeH, KOTOpPbIW, 3a/ilyMaB B
1970 romy co3jaHve pbIHKA MYCOPHBIX OOnMraiyii, Jake MeuTaTb He MOT O
repecTporiKe BCeW KOpIopaTBHOU AMepHKH. Takoro HUKTO He MpeJBUfelI.
Korgja OH HaTKHY/ICA Ha 3Ty WJEH, MpeACcTaBUTh cebe ObLIO Heb3s, UTO
KOPIIOpaLMy OKa)KyTCs HeJ0OL|eHeHHBIMHU.

Ha nocnegneM kypce JIOHZOHCKOM IIKOJIbI S5KOHOMHKM MEHS YUYW/IM, YTO
¢dboHmoBble pLIHKA 3G (deKTUBHbL. B IIMPOKOM CMbIC/Ie 3TO yTBepXKAeHue
O3HauaeT, UTO BCs UMeroLasics MH(GOPMaLs 0 KOMIaHUSIX OTpakeHa B LjeHe UX
aKLMi, a (IejoBaTe/lbHO, MX LleHa Bcerga ajekBatHa. Ho aHamu3
JeNCTBUTETbHOCTA yOe[uTe/IbHO BKOJIAUMBaA B TOJIOBBI  CTY/IEHTOB TOT
TPYCTHBIM  pakT, UYTO Jake OpOKepbl pbIHKA aKIUid U  aHAJUTHKW,
pacrosarariiye caMoi yuiieid ¥ mogHoW nH(opmaryen, criocooHbl 0TOMpPATh
NpUOBLLTbHBIE aKI[MM Ha DbIHKE C TaKOW ke TOUYHOCThIO U TIOHMMaHUeM, Kak
o0e3bsiHKA, BbITACKMBAIOI[asi M3 IUISANbI JOTepeliHbie OWIeThI, WK UYeJOBeK,
LIBBIPSIOIINK APOTUKKU B ra3eTy «Wall Street Journal». IlepBriii BbIBOg, 13 Tak
Ha3bIBaeMOM Teopuu 3(PPeKTUBHOCTU PbIHKA 3aK/H0YaeTCsl B TOM, UTO HaJleXKHO
3apabaTbiBaTh JIeHbIM HA aKIUSIX MOXHO TOMBKO TMPU  HCIIO/b30BaHUU
VHCanepckol nHdopMmalu. MUKeH U Jpyrve Ha YO/I-CTPUT BUE/IH, UTO 3TO
COBepIIIeHHO HeBepHO. PHIHOK /leliCTBUTENbHO OBICTPO MepeBapuBasl JaHHbIE O
npuObLTH, HO ObLT OueHb Hed((deKTHBeH B OlleHKe BCEro OCTa/JbHOTO — OT
TIpUHa/JIeXallleili KOMIaHUM 3eMJ/IU /10 CO3/IaHHbIX €10 IeHCUOHHBIX (POH/I0B.



OTOMy HeT HMKAKOTO pa3yMHOIro OOBbSCHEHMs, /la HUKTO Ha YOIUI-CTPUT M
He TPaTWI BpeMeHU Ha TIOMCKU 00bsicHeHu. [s yropeid, paboTaBiivx Ha Youi-
CTPUT B HEeOOJIBINIMX OTAe/Nax CAUSHWM W TIOT/IoleHui, Maiikn MunkeH ObLI
TIPOCTO JlapoM OOXKBMM, OTKPBIBIIIMM MM IIIaHC CZiesiaTh Kapbepy. ko Ilepesna,
CO3/aBIIMM B WHBECTULMOHHOM OaHke First Boston otaen ciusHuii u
nioryioiijeHuit B 1973 rozy v NpuHSBIIMK Tyga Ha paboty Bproca BaccepiiteitHa
B 1978 rony, yTBepKJaeT, UTO JeMCTBOBa/ «UACTO UHTYUTUBHO». «bBbIIN Takue
BO3MOXXHOCTH, — pacckasbiBaeT [lepesia, — ¥ OHU BajI/IMCh MPSIMO Ha 3eMJie.
BbUJI0O MO/JHO KOMIIAHWM C HeJOOLIeHeHHbIMM akKTWBaMu. He xBaTaso
rokKymnaresierd. Te, KTO XOTen WX KyIWTh, He MOIVIK MOHETH3WPOBaTb CBOU
Kenanus. Ilpumen MwuikeH YW pacuuMcTul 3aBaj. lerepb JOCTaTOYHO
COTTIaCUTHCS HA 22 TIPOLIEHTa — Y MOXKEIIb MOKYMaTh CBOI0 KOMIIAHUIO».

[Tepenna, BaccepmitelH M MHOXECTBO [PYTMX HaCAaXJaluCh TaKAM
noBopoToM fen. Kaxzaass orepaiiusi 1o 3axBaTy TpeboBasa He MeHbIlle ABYX
KOHCY/ITaHTOB: OJIUH /I 3aXBaTuMKa U OAWH s ero Ao0bun. Tak uto Drexel
He CMOIVIa LIeJIMKOM y/ep)kaTb CO3/laHHbIA e OusHec. B GonblIMHCTBe
oriepal[dii y4yaCTBOBa/iM deTbipe W 0ojiee HWHBECTUI[MOHHBIX OaHKOB, B
COOTBETCTBUU C YMCJIOM TMOKYyTIaTe/ield, KOHKYPUPOBABIIMX 3a pa3bIrPbIBaeMbIi
npu3. 3axXxBaTUMK{ OOpYyIIMBa/IMCh KaK KaMeHb B CepeAHYy THUXOro IIpYy/a,
orjaiiasi paZjoCTHbIMUA BOIUISIMU COHHYHO TOBEPXHOCTb KOPIIOPAaTWUBHOIO MUpA.
HauaTeiii umMu mporjecc obpen cobcTBeHHOe [ABWXKeHHe. MeHeIKepshl,
yrpaB/isiBIIe IMyOJUUYHBIMA KOPIOpaI[UsIMA C OOWIMEeM JIellIeBbIX aKTUBOB,
3aMHTEePeCOBa/IMCh BO3MOXXHOCTBIO BBIKYIIUTh KOMIIAHUIO Y aKL[MOHEPOB B CBOK)
cobctBeHHoCTh (B EBpome 3Ta omepanvsi M3BeCTHa KaK BBIKYIT KOMITAaHUU
MeHemxkepamu, MBO, a B CIIIA — kak BbIKyIT Komnanuu B kpeaut, LBO). Onu
CcaM¥ BOB/IEK/IUCh B Urpy. HakoHell, yuacTue B Urpe NPUHSIM UHBECTULIMOHHbBIE
GaHKUpBI C YOJJI-CTPUT, KOTOpbie YBU/EIH BBIFOAY B TOM, UTOOBI BBIKYIIATh
KOMITAaHUM 711 caMUX ce0st. AKTHBBI Obuti JemieBbl. Uero >ke pasii OT/AaBaTh
JeHbr'u ApyruM? KoHCy/nbTalMOHHBIM OM3HeC ObIT BHE3aITHO TOPaykeH TeM JKe
KOH(UIMKTOM WHTEpeCcOB, KOTOPBLIM s TIOCTOSHHO Hab/ofa/ B TOProBiie
oO/MralusiMu: eCiv CZieJika BBITVIsifiesia TIpYB/eKaTebHOM, ee TIPOBOpaurBaIui B
CBOIO T0JIb3Y, eC/IU MaJIOTIpYB/ieKaTeTbHOM, 00/IMraliiy BIIapyBasiv KJIUEeHTY.

WubIiMM c/ioBaMU, paboThl ObIJIO BhIIIE TO/IOBBL. B cepenune 1980-x romoB
Ha YO/I-CTPUT HEBEPOSTHO PAaCIIO[WIUCh OT/eJbl CJIUSTHUW U TIOT/IOIeHUH, TaK
JKe KaK 3a HeCKOJIbKO JIeT [0 3TOr0 BAPYI PasMHOXU/IMCh OTZAe/bl TOPrOB/Iv
3aK/aZiHbIMU. B 060ux ciyyasix JeiicTBoBajia OfiHa U Ta )Ke (PMHAHCOBasi JIOTUKa:
B OCHOBe JIe)KajJo CTpem/ieHWe WHBECTOPOB CIeKyIUpOBaTh OOIUraiusiMu.
[pyroii oropoii 3TUX MpolieccoB Obljla TOTOBHOCTD Jitofiel OpaTh upe3MepHbIe,
TPYZIHO BbITI/IauMBaeMble oM. Kopoue TroBopsi, OCHOBOW ObUIO HOBOE



OTHOIIIEHHe K KpeanTy. «B Kak/ioli KOMITAaHUM MOSIBUTUCH JTFO/IA, HETIOHATHO UueM
3aHUMaroIecs, — pacckasbiBaeT [Ixo Ilepensna. — Eciu oHu HabuparoT
CJIMIIIKOM MHOTO [IOJITOB, TIOTOM UM TIPUXOAUTCS OpaTbcs 3a COKpalljeHue
pacxozoB». CrielManucThl M0 3axBaTy KOPIIOpalyi cfiefiand C JONrOM TO JKe,
yto MBaH Becku c amuHocThi0. OHM TOBOpAT, AOAr — 3TO Xopouio. osr
paboTaer.

CyijecTBoBasio 1iyb0OKoe TIOBe/leHUeCKoe POJCTBO MEX]y TOPrOB/eu
oO/iMraisiMM ¥ 3axBaTOM KODITOpALWii: WMCTOUHUKOM CTaja HoBas W
rocrenivBasi (hMHaHCOBasi MPeATNPUUMYUBOCTb, KOTOPOM Ope3roBasiv Te, KTO
JaBHO paboTan Ha YOMI-CTPUT W TIOMHUI Obllble Tpaauliud. HekoTopebie
TIBITAlOTCS BHYIIUTh TyO/MKe, UuTO /i TIPOBeeHHsi KaXKAOW orepalyy Tio
3axBaTy KOMIMaHUM TpeboBaioCch MHOTO YMa M PacCyAUTENbHOCTU. DTO He Tak.
[y 3axBata Kopriopaiyii Hy>kHO He Oorbliie yma, ueM AJisi cObiTa o6auranui.
[Tpu 3TOM Kyza 6osblile BpeMeHU YXOJUT Ha pa3paboTKy M/IaHOB OTepaiiuy, yem
Ha TIOTBITKY TOHSITh, 3a4eM B0O0OIIle 3TO HY>KHO. B rnybuHe ux Ay MOKOUTCS
cBUperasi yoeXXIeHHOCTh, UTO BCe, UTO M03BOJIsieT UM pa3boraTeTb, HeIPeMeHHO
XOpOIIo U Jijisi Mupa B LieioM. OJinijeTBOpEHUEeM pbIHKA 3axBaTa KOpIiOpaluii
ABJIIETCS KpailiHe B3BMHUEHHBIN, >KYTKO aMOWIIMO3HBINA 26-eTHUM MY)KUMHa,
HaHATBIM KPYITHBIM aMePUKaHCKUM WHBECTUI[MOHHBIM OaHKOM, HEIpephIBHO
ybIOAIOIININCS Y pa3roBapUBAlOIIIUiA 10 TeniedoHy.

[Tpouecc 3axBaTa KOpIOpALUK OlLLIe/IOMJISIFOLLE TPOCT, U 3TO Iyraet, ec/u
yuecTb ero BAUsiHUe Ha pabOTHUKOB, PYKOBO/ICTBO, aKI[MOHEDPOB U OKPECTHBIX
xurtener. MosiogoMmy uesioBeKy 26 jieT, KOTOPbIM MO3AHMM BedepoM B JIOH/I0He
uni B Helo-Mlopke wurpan co CBOMM KOMIILIOTEPOM, IIOKa3aloCh, UTO
npousBoAuTenb Oymaru u3 OperoHa Kak-To HemnpaBuabHO [eieB. OH
COCTaBJIsIeT pacueThbl U OTTPAB/sieT WX TeJeKCOM BO BCe OpraHu3alliu, KOTOpbIe
MOTYT XOTh C KaKOro-To 60Ka nHTepecoBaTbCst Oymaroii, OperoHom Win CKYTKON
JeieBbiX KommaHuid. [1om06HO opraHu3aropy 3BaHOTO Beuepa, Halll MOJIOZIOM
yeJ/IOBeK JIeP)KUT Ha CTOJie CXeMy — KTO C KeM B poficTBe. Ho mpurnaiiieHusi oH
paccbuiaeT He CKyrisichb. KynmuTh MoxeT 000, TOTOMY UTO JIFOOOW MOXKET C
TIOMOIIIbI0 MYCOPHBIX 00/uraiyii cobpatb Hy>KHble ZieHbrd. Ternepb OperoHCKuit
TIPOM3BO/IUTE/ b OyMary TIpeBpaTU/ICS B MUILIEHb.

Ha cnexyronuii JeHb Mpou3BoauTe b Oymaru unraet o cebe B «Wall Street
Journal» B pasgene «Cayxu». LleHbl ero akiMi HAuMHAIOT OUTHCS B
KOHBY/IbCUSIX, KaK BHUCE/IbHUK, MOCKOMBbKY CHEeKYyIsSHThI Thra MBaHa becku yxe
Haua/l CKyIaTh €r0 aklud B HaZie)k[e ObICTPeHbKO HaBapuThb 0akKCOB Ha UX
rieperipofia’ke 3axBaTuuky. [lpousBoguTens Oymaru BraZilaeT B TMAHUKY WU
HaHUMaeT WHBECTULIMOHHOTO OaHKWpa, 4YTOObI TOT 3alllUTHUI ero. OTUM
OaHKUPOM MOKET OKa3aThCsl laXKe TOT CaMblii MOJIO/ION uesloBeK, KOTOPBIM yrKe



CTaJl TIpUUMHON ero GenctBuid. [Iarepo Apyrux 26-71eTHUX MOJOABIX Jitofel 13
TISITH He 3aHSTBIX [I0 9TOr0 MOMEHTa [1e/IOM UHBECTULIMOHHBIX OAHKOB UMTAIOT Ty
)Ke KOJIOHKY CJ/IyXOB U HAUMHAKOT PbICKAaTh MOBCIOAY B MOMCKAX MOKYIIATess [/Isi
OyMakHOM KOMMaHuU. Kak TO/bKO TOKyTiaTesb Hali/ieH, KoMIaHusi 0(UIaIbHO
CUMTaeTCs BbICTAB/EHHOM Ha KOH. B To ke camoe Bpemsi apMusi aJ4HOrO
MOJIOJHSKA C TIOMOLIbI0 CBOMX KOMIBIOTEPOB TMpOYechiBaeT TMOAPS] BCeX
ripon3BojuTesneil Oymaru B AMepuke B TTOMCKAaX JPYTUX ZiellieBbIX BapUaHTOB. B
caMoe KOPOTKOe BpeMsi BCSl OTpac/ib Y>Ke rOTOBa K 3axBarTy.

Ha mipesocTaBieHMy KOHCY/IbTAllMM Hamajaroijeii U 00OpOoHStoIIeics
CTOPOHAM B C/yuyae KPYIHBIX KOMIIAHUM [iefalvCh Takuhe JeHbI'W, UTO JaKe
TOProB/iA OOMWralMsiMM CTaja HallOMUHATh HUILEHCKOe pa3BieueHue. 3a
OpraHu3allMi0 OAHOW TOJIbKO Orepalyyd M0 3axBaTy Kopropaiuu Drexel
rosiydasia 6osee 100 MUIJTMOHOB [I0/IJIaPOB B BHZIe KOMUCCHOHHBIX. B 1987 rogy
Baccepiureiid u [1epesina 3apaboTanu Ha KOMUCCUOHHBIX [I71si cBoero 6aHka First
Boston 385 mumionoB gosnapoB. Goldman Sachs, Morgan Stanley, Shearson
Lehman u apyrve WHBeCTULIMOHHBbIe OaHKMU, He Tepsisi BpeMeHH, 3aHUMasu
MO3ULMY Ha PbIHKe KOHCY/IbTALMOHHBIX YCJIYT, ¥, XOTS1 HU OJJHA U3 3TUX (PUPM He
obmajasla TakoW ke PBIHOUHOM MoIbIO, Kak Salomon Brothers, oHu
3apabaThbiBanu TUraHTCcKhe feHbru. Salomon Brothers ciumikom gonro
TIPUIJISIbIBaIaCh K PBIHKY 3aXBaTOB KOPMOpalMil U TakK U He pa3BepHy/ach Ha
PbIHKE MYCODHBIX 00/IUralyii, 0TTOT0-TO U 30JI0TOM JIOXK/Ib ee He KOCHY/cs. s
TaKoW MAaCCUBHOCTH He ObI0 HUKAKUX pa3yMHbIX MPUYMH, €C/Id He CUMTaTh
oripe/ie/IeHHOTO He)KeJlaHWsl TOKWU/JaTb OCBOEHHYH HMILy pbIHKA OOJMrariuil.
[Ipy HamMX MCXOJHBIX MO3ULUSIX W JIETKOCTU [JOCTyINa K HalMOHA/IbHBIM
KpeJUTHbIM pecypcaMm ¢upMma Jierko MOorjia CTaTh JIU/lepoM B (PMHAHCHPOBAaHUU
orepalvii TI0 3axBaTy KOMIAHWW. Y Hac, eCTeCTBeHHO, ObJIO OrpaBjaHue:
yOYCTUBILIMKA Takue BeJMKOJeNHble BO3MOXXHOCTU KpallHe HYXZaeTcsi B
orpaBjaHusx. Haile ObUIO MPOCTBIM: MYyCOpHble OO/MWTAlIMM — 3TO 3710 U
naryba. ['enpu KaydmaHn moBcroy mpou3HOCU/T PeUd O TOM, YTO KOpIopaTUBHast
AmepuKka yBsi3Zla B [Jl0JiTaX U MOAA Ha MYCODHble OOMMraluu OKOHUYMTCS
TPaHIM03HbIM KpaxoM. MoykeT, OH U ObL MpaB, HO Belb MbI >Ke He M03TOMY
Jlep)Kajiuch B CTOPOHE OT MYCOPHBIX obnwuraiuii. Mbl 06X0QuIM 3TOT PBIHOK
TOJIKO TIOTOMY, UTO Hallle BbICIlIee PyKOBOZACTBO He MOHMMAJIO €ro, a B pasrap
rpaXk/IaHCKOW BOMHBI Ha 41-M 3Take HM Yy KOro He ObIZI0O HU BpeMeHU, HU
SHEepruu B HEM pa300paThbCsl.

Ixon ['yTdpeHs; MOXKeT CKOJIbKO YTOAHO [1eK/1IapupoBaTh, YTO MPUUMHOMN
Hallleli MacCUBHOCTH OBLIO TO, UYTO OH He 0Jj00psi/l pe3yabTaTOB — Upe3MepHYH0
o0peMeHeHHOCTh KOMIIaHu# KpeauTamMu. Ho Bce ero yTBepsKIeHUs PYXHYJIH,
KOr7la OH, KakK TMW/I0T-KaMWKa/3e, PUHY/ICS B ONepaluu C MYCOPHBbIMU



obnmuraiussMM U HaBjeK Kpax Ha Salomon Brothers u HecKoJbKMX HaIlIMX
KiveHToB. (I He uMesno 3HaueHus, uTo oH W ['enpu Kaydman mpuobperanm
MYCOpHbIe 0O/Mral[ii Ha COOCTBEHHBINM CUeT, MOAAep)KUBasi TIPH 3TOM UHCTOTY
TIOJIUTUKY (upMbl.) B mo060M ciyuae, ¢ HalllMM y4yacTheM Wiu 6e3 Hero, Kak/ast
KOMIIaHMSI, B TOM umc/ie u Salomon Brothers, cTasna moTeHUManbHON 1ebIO /15
Ha/IeTUMKOB MukeHa. B 3TOM-TO W 3ak/irouasach [/1aBHasi UPOHUYHOCTH
HarazeHuss, npeanpuHaTroro PoHanbnom Ilepenbmanom. HanazieHve Ha Hac
(bHHAHCHPOBAJ/IOCh 3a CUET MYCOPHBIX OO/Mraliyii, ¥ BCe 3TO CTa/I0 BO3MOXXHBIM
TOJIKO MOTOMY, YTO Mbl CaMW He BOLIJIM HA PBIHOK CKYIKW KOMITaHWH,
(hHHAHCHPYEeMBIH C TOMOILBIO MYCOPHBIX 00/IHATaI[Ui.

Bckope mocsie TOro, Kak CTaj0 M3BECTHO O MpuTs3aHusx IlepesibmaHa,
I'yrdpeHy obpartuncsi K COTPYJHHKAaM C peubio, B KOTOPOH BBIpa3wi
HEey/I0BO/IbCTBUE OIeparusiMU T10 HeJIpYy>KeCTBEHHOMY 3aBJ/Ia/IeHUI0 KOMIIaHUSIMU
Y HaMepeHUe MPOTUBOCTOATh [lepesibMaHy, TO eCTh CKa3aja BCe TO, 0 YeEM MOKHO
Ob1710 floraziaThest U 6e3 ero peveii, HO B CaMOM IVIaBHOM MbI TaK M OCTa/IMCh, KaK
00bIuHO, B HeBeJleHHU. O TOM, KakK pa3BOpauMBa/IMCh COOBITHSI, HaM TMPHUIILUIOCH
y3HaBaTh U3 periopTaxeii [[xetimca LllTepHronbaa B «New York Times» u u3
aHa/MTHYeckux 063opoB B «Wall Street Journal».

A wuctopusi pa3BopauvBasach BOT Kak. IlepBbie csie3bl xyibiHynmu 19
ceHTs0psA, B cy000Ty yTpoM, 3a HECKOJILKO [IHel /0 TIosiB/IeHus ybvKaiuii. B
3T0 yTpo I'yTdpeHay MO3BOHWI [OMOW ero TMpusATe/lb U aZBOKaT MapTuH
JluntoH, oduC KOTOPOTrO OH 3a JBa Mecslla /0 TOTO HCII0/b30Bad, UTOOBI
coobmumth Jlepu Panbepu 00 yBosbHeHMM. JIMMTOH y3HAs, UTO KPYITHEMIITHN
akiimoHep Salomon Brothers, ¢upma Minorco, Hailijia rokyrmaressi Ha cBou 14
TIPOLIEHTOB aKLMM KOMIaHWW. VIMs TIOKyTmaTesiss TOKa YTO ObLIO TaiHOM.
I'yrdpensa 3To A0/KHO ObUIO CUBHO paccTpouTh. OH y)Ke HeCKOTbKO MeCsleB
Obl1 B Kypce, uro Minorco xoueT mpojiaTh CBOM TMaKeT aKI|M, HO CJIMIIKOM
nonro coobpaskas, Kak Ha 3TO pearpoBaTth. Takasi MeJ[/IUTeTbHOCTb OKa3asiach
Hepa3yMHOM, TaK KaK OH B UTOre YTPaTwi KOHTPOJIb HaJ, TIPOL[eCCOM. YCTaB OT
HeonpefeneHHoctu ['yrdpeHga, Minorco morpocuna O MOMOIIM B TPOJaXKe
CBOMX aKIMM [Ipyrye UHBeCTULIMOHHbIe 0aHKU YOJII-CTPUT.

B cpeny 23 centsiopsi I'yrdpens y3Han oT mpe3ujieHTa Minorco AypHYyO
HOBOCTb, UTO TIOKyTIaTesieM siB/sieTcss kopriopaiysi Revlon. Craso moHSITHO, UTO
peub uAeT O TOMNbITKe 3axBara. Biagener; Revlon IlepenbmaH 3asiBu/, 4ToO,
MOMUMO 14-TIpOI|eHTHOTO TaKeTa, TpWHaAJIeXxallero Minorco, oH XoTen Obl
KynuTh eirje 11 % akumii Salomon U goBecTd CBOO Ao/t0 10 25 %. Ecnm Obl
[TepesnibMaHy 3TO yznanock, I'yrdpeH yrpaTun 661 KOHTPOIbL HaZl GUPMOA.

I'yTdpen Hayan moJbICKUBaTh Ajisi Minorco Apyroro mokyraresiss BMeCTO
Revlon. OH mno3BoHun cBoeMmy pyry YoppeHy badderty, wusoipeHHOMy



MeHe/)Kepy pbIHKa geHer. baddert, ectecTtBeHHO, moTpeboBan, uTOOBI emy
3ariaTuiM  3a  craceHve ['yrdpeHza, W TMOCAeIHUNM TIPEAJIOKUAT €My
ropasuTesibHO crajkue ycioBus. Utobwsl BaddeTTy He MpuILIOCh HAMpsiMYHO
MOKYyNaTh Halllu akuuu, ['yTpeH/ NpeasoKua eMy CCyIUTh HaM JIeHbIH, a Mbl
Ha HUX CKynuM cobcTBeHHble akiuu. Ham HykHO Obiio 809 MW/IIMOHOB
nosnapoB. bagdert ckasan, uto gact 700 MU/UIMOHOB, a Ha 3TU A€HbIA BO3bMET
Hatm obnuraiuu. [1pesioxkeHre JOBOMBHO cripaBedivBoe. ['yTdhpeH 1 MOT B3SITh
Hezpocratomue 109 MUTMOHOB CO CYETOB CaMOM (DUPMBL.

Bce uHBecTOphl MUpa MOT/IM Obl TI03aBUI0BaTh YoppeHy baddeTty, motomy
yTo ero Tmo3uiusi Obila Heys3BuUMa. KyrieHHble UM IjeHHble Oymaru —
KOHBepTUpYyeMble TIPUBU/IeTMPOBaHHbIe 0OUral[ui — MPUHOCWIN 9 MPOLIEHTOB
TO/IOBBIX, UTO camo 10 cebe oueHb HegypHOU Aoxon. K Tomy >ke B /r060it
MoOMeHT 710 1996 rozia oH vMeJt rpaBo 0OMeHsITh MX Ha akiiuu Salomon Brothers
10 LieHe 38 [0/11apoB 3a akuuvio. VIHbIMU C/10Bamu, B MOC/IeAYHOLYe [eBSTh JieT
y Badderra 6611 BbIOOP. EC/iv mipMa Tak ¥ OCTaHeTCS B IIaTKOM COCTOSIHUMY,
Baddert ynosnerBopurcst ceoumu 9 miporjeHTamMu. Eciu ¢pupmMa KakuM-HUOYb
o0Opa3oM omsiTh YTBEPAUTCS Ha Horax, baddeTT cMo)keT KOHBePTUPOBATh CBOU
obmvraiu B akiuu U 3apabortaer eie Oosbiiie. B ormivuume ot PoHanmbza
[TepenbmaHa, KOTOPBI HamepeBasCs KYIMUTh OOJBIION TakeT HAIMX aKlUh U
nopaboratb Haj OyayimmM Salomon Brothers, BaddeTrT Bcero suiib pa3ymHO
CTaBWI Ha TO, uTo (hipMa He 00aHKPOTUTCS.

3ak/iroueHure Cle/IKA Ha TaKUX yCJIOBUSIX UMeJIO [iBa ciiefcTBuUst: ['yTdpeHs
COXPaHWJI CBOM TOCT, a Mbl, BepHee, Hallli aKI[MOHEephI, OTepsi/Iu Ky4dy JieHer. B
KOHEUHOM WTOre MMEHHO Hallld aKLMOHEephbl OIUIaTW/M Lefipoe MOAHOLIeHre
badderry. Urobbl mnopcuMTaTh, CKOMBKO WMEHHO, TpOIle BCEro HalTH
CTOUMOCTb ero obnuranuii. bagdeTt 3annartun 3a HUX GhuUpMe O HOMUHAMY, TO
ectb 100. S B3si1 Ka/JbKy/JATOP U TIPEAMNOJIONKKI (OUeHb KOHCEPBAaTHMBHO), UTO
Baddert mMor 661 HeMezyIeHHO UX Tepernpozars 1o 118. Pa3auiia mexay 118 u
100 paBHa 18 mnpoueHTaMm, KoTopele baddeTrt mosnydaeT COBepLLIEHHO
aBTOMaTuyeckKu, HU 3a yto. CymMma paBHa 126 muuivoHam pgosuiapoB. [louemy,
cripalliMBaeTCsl, akiuoHepbl Salomon Brothers (ma u cayxaiue, eciu
TIPeJTIONIOXKUTb, UTO YacTh 3TUX JeHer Morja Obl MOWTHM HaM B BUjle TPEMUM)
JIOJDKHBI TJIaTUTh 3a CrlaceHre TPYTIIbI JItfel, KOTOpble MepecTau CIpaBsThCs
C urpot? 3to ObII MepBbIi BOMPOC, MPUIIIE/IINI B TOJIOBY He TOJILKO MHe, HO U
MHOTYM W3 HAalllUX AUPEKTOPOB.

Ins 6nara Salomon Brothers, o6bscaun I'yrdpens. «f Obi1 noTpsiceH, —
Tak oro3Bajcs ['yrdpens o HamepeHusix IlepenbmaHa. — {1 ero Hukorga He
3Hasm, U Ile-pesibMaH [/11 MeHs BCero J/uIlb MMsl, HO S UyBCTBOBaJ, UTO
cTpyktypa Salomon Brothers B cMmbic/ie HalllMX OTHOLLEHWW C KIMEHTaMH, UX



JIOBepUsi U Hae)KHOCTH He COXpPaHUTCS, ecid ¢Gupma TIOMaZieT B PYKH
3axBaTyMKa KOPHopaLyn».

Ecmu He cumTaTh TIE€PBBIX TpPeX CJIOB, BCe 3TO YTBEpPKIEHHE 3BYUHUT
GdanbpIMBO OT Hauasa U 0 KoHija. HauHemM MMeHHO c KoHIja. Harm oTHoIeHust
C K/IMeHTaMU He MOCTPa/iajiv, Korjja Cpe/id aKi[MOHEePOB OOBSIBUIUCH JIHOAU U3
FOxxHOUM Adpuky, — 1oueMy UM J0JDKHO TIOBpeAUTh TosiBjieHHe pelijepa? He
OyzeM 37ieCch pacCy’</iaTh 0 MOpPasbHOCTH arapTen/ia Wid 3axBaTa KOpIOpaljuii.
Ho B camoMm MajioM cjiydae HY)KHO TIPM3HAaTh, UTO TepBOe HHUKAK He JIyulle
BTOpPOr0. A B HallleM Ou3Hece CBsI3b C 3aXBaTUYMKOM KOPIIOpalLdii MOXKET CTaTh
Jaxe Tioyie3HON. bosiiivecs Hae3moB KOpIopaljuu MOTYT Jlake OKa3aTbCs
JIOBOJTbHBIMHM T€M, UTO Y Hac TIOSBWJICS COOCTBEHHBIM Ha/leTuuk. BemyT >ke OHM
nena ¢ Drexel Burnham? 3To Beiib cBoero poja kpbiiia. Eciu 6b1 [le-pesibMaH
CTal OAHWUM U3 HAIIMX KPYIHBIX aKIJMOHEPOB, Mbl MOI/IM ObI T0OOeIaTh
K/IMeHTaM, uTO OH (U ero Jpy3bsi) CBOMX Tporath He OyayT. M s1 yBepeH, uTo,
korza IlepesbMaH 3aZiymMasl BHEIPUTBCSI B MHBECTUILIMOHHBLIM 0aHK, OH M caM
TI0/[yMaJsl O TOM, UTO ero TIPUCYTCTBUe Oy/ieT NPUB/IeKATh K/IMEeHTOB.

Bo-BTOpBIX, /7151 00UTaTess YO/I-CTPUT TOBOPUTH B ceHTsIOpe 1987 roza o
PoHanbzie [lepenbmaHe, UTO «3TO BCEro /ML UMsi», TIPOCTO abcypa. Kakabiii
3Han, KTo Takou PoHanbp Ilepenbman. T'ocnogu, s 3HaA, KTO Takod PoHambj
[TepenbmaH, elije /10 TOro, Kak puUcTynui K pabore B Salomon Brothers. Hauas
OyKBa/IbHO C HYJIsI, OH cjienian coctosiHve B 500 MUITMOHOB /10/171apoB. U Bce 3TH
JleHbI'M OH 3apaborasi, 3axBaThiBas Uy)KWe KOMIIAHWMM Ha 3aeMHble [JIeHbI'H U
YBOJIbHSISI TJIOXOe PYKOBOACTBO. ['yTdpenz, Ge3 comMHeHUs, 3Ha/l, UTO, €CIH
[TepesibMaH TIO/IyYUT KOHTPOJIb HaJ|, Hailel (hMPMOM, ero AHU COUTeHBI. A eCcu
KaKMM-TO YyZIOM OH /IO 3TOTO CaM He /I0lyMaJsicsi, TO y3Has 00 3ToM 26 ceHTsIOps,
BCTPeTUBLIUCH C [TepesibMaHOM B HBbIO-MOPKCKOM OTesie «AdUHCKas TI0Iazb».
Torya Ha Hatiem 42-M 3Taxke B 00e/leHHOM 3aJie [ijis TUPeKTOPOB XOAWUIU CIIyXH,
yro [I'yrdpeny Oyger 3ameHeH bprocom BaccepireiiHoMm [IT0CKO/bKY
KoHcynbmupoeaswiuti  Ilepeabmana Baccepwmelin paboman Ha Hawezo
KOHKypeHma, Ha First Boston, Kajcemcsi He8eposiIMHbIM, UMO yC/A08UeM COeKU
ObL1 e20 yX00 ommyoa 0451 mo2o, umobbl 8o3enagumb Salomon Brothers. Ho sma
cxema eblensioum 6osnee npasoonoOobOHOU, ecau 3HaAmMb, KAaK HEYHMHO
uyecmeosasn cebsi Baccepwmeiin e First Boston. OH ywen ommyoda yce 8 siHgape
u Hauan cobcmeeHHoe deno — Wasserstein, Perella and Co. Y meHs 6bu1 cayuatl
3a0amb HenocpeoCmeeHHO eMy 80npoc 00 3Mux HeeeposIMHbIX CAyxax. Omo
CU/IbHBIU Ueno8eK, KOmopomy peoKO npuxooumcs, 0aeds omeem, HEeBHSIMHO
MAMAUMb U paAz2asiobi8amb HOCKU COOCMBeHHbIx mycpenb, HO, YCAblluae Mol
80NpOC, OH onycmu/a 21a3d U NOHU3UA 20/10C. 3ameM OH ckasan: «5 He 3Haro,
omkyoa nowu smu cayxu. Kak ece smo moeno 6bi 6bimb npagooli? 51 eedb



goobuwye 8 mo epems bbl1 8 AAnoHuu». Moa...].

Ixon T'yrdpenn cymen ybemuts CoBeT aupektopoB Salomon Brothers
3ariatuTh YoppeHy badderty 6onbiivie geHbru, uToObl OH BBICTYNWI B POJU
Hartiero 6esioro peiiiapsi. [1o 3akoHY, COBeT A0/KeH ObLT UCXOAUTD U3 UHTEPECOB
aKIMoHepoB. 28 cenTsOps 1987 roma I'yrdpeHs 3asiBUI COBETY, UTO, €CM OHU
OTBeprHyT TuiaH C badderrom u mnpeAnouTyT NPUHATL MpeAIoKeHUe
[Tepenbmana, oH (BmecTe ¢ Tomom IllTpaycom u ellle HeCKOJbLKUMHU) YHET.
«3asBJisAsl 3TO, SI HE UMeJl B BU/y HUKOMY YTIPOXKaTh, — OOBSCHU/ OH TO3/[Hee
CrepHronby. — $ IpOCTO KOHCTAaTUPOBa (hakT».

I'yrdpens obsagan reHuanbHON CIIOCOOHOCTBIO TIPUKPBIBATh CBOU JIMUHBIE
VMHTepechl BLICOKMMH TIPUHLIUMIAMHU. BbIBaeT, XOTs M KpailHe peiKO, UTO TO U
npyroe Hepaszgenumo. (Ecnu st yeMy-TO M Hayuwics Ha YOJI-CTPUT, TaK 3TO
TOMY, UTO, KOT/Ia UHBeCTULIMOHHBIY OaHKUP 3aBOJIUT Pa3roBOp O MPUHIMUIMAX, OH
00OBbIUHO 3amuiljaeT COOCTBEHHbIe WHTEPEChl U OH PeAKO 3ayMbIBAeTCS O
BBICOKOU MOpaJiv, eC/Ii He YBepeH, UTO TPSIMO IO/l HUM B 3eMJie 30710Tasi XKU/Ia.)
BriosiHe BO3MOXHO, U [laXke OueHb BepOsiTHO, 4To [koH 'yTdpeHs UCIbIThIBAM
oTBpailleHre K ¢huHaHCOBOM TakTvke PoHanbzia [lepesibMaHa — OH CriocobeH K
CWIbHBIM TI€PeKMBaHUSIM, U HET COMHeHUs], UTo, fiejiasi CBOe 3asiB/ieHHe COBETY,
oH Obln ybeauTeneH, Kak 3anpaBCKUM TIPOTIOBEJHUK. Y Hero Obin
3amMeuare/ibHbIM Jlap yOexxgatb. Ho, 3asiBUB O TOTOBHOCTH CJIOXKUTh CBOM
TIOJTHOMOYMS, OH HUYeM He pUCKoBas. EMy Hedero Obu10 TepsiTh, a mpruobpecTu
oH Mmor Bce. Eciiu 661 [lepesibMaHy yzanachk 3agymaHHasi orniepaiiusi, I'ytdpens
ObU1 ObI YBOJIEH TIPEXK/e, ueM ycries Obl HarmucaTh 3asiBjieHre 06 OTCTaBKe.

[Mporinoe moBefeHue I'yThpeHa orpaBabiBaeT [UHUUECKOe UCTONKOBaHUE
ero TpezJioKeHUs] YUTU B OTCTaBKy. MHOrO JieT Ha3aZi B CXOXKell CUTyallud OH
yXe cpenan nonobubii xon. B cepenune 1970-x romoB Ha o6iieM cobpaHuu
yjieHOB ToBapuiljecTBa Salomon Brothers ripou3oriienn yauBUTeNbHBIA pa3MeH.
Yunesm CaiimoH, KOTOpbIi 1mien ¢ ['yrdpeHzomM HO3Apsi B HO3pIO B 3abere Ha
TIpaBO CMEHWUTb Ha TIOCTy Tipeficesatesniss bumi ConomoHa, 3asiBU, UTO €C/H
YUaCTHUKU TOBapUIl[eCTBa TMPOJAAyT CBOU JOAM U TpeoOpa3yroT uacTHOe
TIpeAnpusTHe B MyO/JMUYHYI0 KOPIOpaluio, TO BCe pa3boraretor.

Buniu ConoMOH cuuTasl, 4YTo MMeHHO (JopMa ToBapuIliecTBa obecrieurBaa
ycriex U TpoliBeTaHre GUPMbI U UTO 3TO eJUHCTBEHHbIN Ha/leXKHbI MeXaHU3M,
rapaHTHUPYIOIIUA BEPHOCTb YYaCTHHUKOB. («3JTO [ep)KHUT BCEeX BMeCTe, KaK B
cembe».) Korma CallMOH KOHUW/ TOBOpPUTh, BCTan ['yTdpeHn u cmesno
BOCTIPOM3Be/ TIO3UIMI0 CBoero 6occa. OH 3asiBua, uTo, ecnu ¢upma Oyzet
npoziaHa, emy mnpugetcs yutu. OH, [DxoH ['yrdpenz, momkeH Oymer yilTwy,
TIOTOMY UTO KJIIOUOM K YCIiexXy sIB/IieTCs CcOXpaHeHHe (POpPMbI TOBapHIIEeCTBa.
«/IMeHHO MO 3TOV TpUuWHe si BbIOpas ero Ha CBOe MeCTO, — pacCKa3bIBaeT



Yunbsm ColiOMOH, — Be/[b OH CKa3aJsl, UTO BEPUT B TOBAPUILIECTBOY.

Ho korga I'yrdpens cran rnaBHbIM B (MpMe U 3aB/ajiesl caMOUW KPYITHOU
Jlo7iell B TOBapUIlleCTBe, OH M3MeHW1 CBoU ripuctpacTtus. B okTsbpe 1981 roza,
yepe3 TPU rofia TIOC/ie CBOEro BOIlapeHusi, OH mpojan Gpupmy 3a 554 MUIIMOHa
nomiapoB KommnaHnuu Phibro, 3aHyuMaBiiieiicsi Toproiieii OUpkKeBbIMK TOBapaMu
[TymcppeHo gepHyn cebe koHmpo/ib Hao upmoti 8 1984 200y, Koeda, onupasichb
Ha 8bICOKYHO npubbLibHOCMb Salomon u 3HauumesnbHble yobimku Phibro, y6edun
Cosem Oupekmopog ygonumb /[I3euda TeHOsnepa, 2eHepanbHO20 OupeKmopa
Phibro. I'ym¢peno npeepamuics u3 2eHOupekmopa uauana KOMnaHuu,
Salomon Brothers, 8 2eHOupekmopa mamepuHckoll komnaHuu, Phibro-Salomon,
Komopasi 8ckope Obuia nepeumeHosaHa & Salomon Inc.]. B kauecTBe
nipefcenaresis ['yrdpeHsn Oosbile Bcex 3apaboran Ha mpojaxe, okono 40
MUJUTMOHOB fio/yiapoB. OH orpaBibiBa/l 3TO pellieHWe TeM, 4YTO (¢upMa
HYXXZia/ach B JieHbrax. YunbsiMm Co/JIOMOH C 3TUM OObsICHEHWEeM He COrviaceH.
«®upMa Obia obecrieueHa KamuTajsoM Oofibilie YeM /0CTaTOUHO, — TOBOPUT
oH. — Ero xagHocTh mpocto nocthigHa». (HekoTopsiM obpasom I'ytdpens
celiuac pacriauvBajncs 3a crapble rpexu. Ecmu O6bl ¢dupma ocranack
TOBapUILIeCTBOM, HHUKAKUX BO3MOYKHOCTeW [ijis ee 3axBaTa He CyI[eCTBOBAJIO
ObI.)

Tem He MeHee yrposa OTCTaBKM TMofielicTBOBasia Ha uieHoB CoBeTa
nupekTopoB. OHa OTB/eK/Ja WX BHUMaHWe OT TIPOCTHIX SKOHOMUUECKUX
coobpakeHuM, KOTOpble ObLTW 1IeJTMKOM B Mosib3y [lepenbmaHa, W 3acTaBusia
AyMaTh O COLMa/IbHOM 0TBeTCTBeHHOCTU Salomon Brothers. K Tomy ke MHOTHE
W3 HUX TIOMYYWIA CBOM TIOCTHI U3 pPyK ['yTdpeHaa U ObLTHM €ro [Apy3bsiMHU.
[TpocoBelaBIIMChL iBa Yaca, OHU PeIIWIM MPUHATH TpejaokeHye ['yrdpeHsa.
Yoppen Baddert monyuun BeIrofHOe BiO)KeHUe neHer, ['yTdpeHs coxpaHW
paborty, a [lepeibMaH — /IeHBIH.

’Ku3Hb B (hvipme Ha HECKOJIBKO He[le/Tb TIOUTH BOIIIa B HOpMajbHOe pPyCJIo.
Ho ocrasncsi BuceTb OCHOBHOW Boripoc o Oyaymiem Salomon Brothers. Bce
3Hanu, 4To (UpMa yrpaB/sieTcs U3 pyK BoH. Ho pa3Be HaCTO/IBKO TIJIOXO, UTO
TONMBKO mMupar Bpofe IlepenbMaHa MOXKeT Kak-TO TIOMPAaBUTh HAlllk fesia?
Bripouem, ymbl mrofieii ¢ 41-ro 3Taxka 3aHuUMas eije Gosiee BaXKHBIN [jisi HUX
Bompoc. JIrou, KOTOpbie TPUBBLIK/IA CUWTaTh JeHbIH €[UHCTBEHHBIM MepUIOM
ycriexa, He MOIJIA He 3aBUZIOBaTh He TOMbKO [lepenbMaHy, HO U BaccepiiTeiiny,
[Tepenne u MunkeHy. OcobeHHo Maiikny MunkeHy. Borpoc crosin Tak. Kak ke
TaK, OH CyMeJ CJieflaTh CBOW MUJLIMap/, a s1?

OTOT BOMPOC TMOABOAUT HAC K TOMY [VIaBHOMY, UTO CIy4YWIOCh B
¢buHaHcoBoMm Mmupe Amepuku B 1980-x rogax. KpynHeiliive cenku 35TOro
nepuofia CBsizaHbl ¢ uMeHeM He Salomon Brothers, a Malikia MunkeHa. 9To



ObLIH orepanuu I10 ITOKYIIKe U ITpoAdKe dMEPHUKAHCKHX Kopnopaum”d. Salomon
Brothers YI1yCTW/1a BO3MOXHOCTH CMEHHTD HpO(bI/IJ'Ib N TdK W He Ilepellja OT
TOPIrOBJ/IN O6J'II/II"aI_II/IHMI/I K TOprosJie Le/ibiIMHu OTPpAaC/IAMUA ITPDOMBILIIJIEHHOCTH.



I'maBa 11. borartblie ToXe M1Ia4yT

OfvH U3 CaMbIX CUMITaTUYHBIX MHe TPeIHUKOB, DABUH DBap/e, ObIBIIINiA
rybepHaTop Moero pofHoro iuTata JlyusuaHa, H00U roBapuBaTh, YTo B ajly Ha
caMOM TOpsSiUeM OrHe [O/KapuBaroT XaHwxeld u sunemepoB. O rocnoay,
XOTe/IoCh Obl BepUThb, UTO 3TO He TakK. He mpoluio v AByX Helenb TMOC/e
nonbITKU PoHasnbza IlepenbmaHa 3axBaTUTh Hallly (UpMYy, Kak MHe COOOIIUIIY,
7la HeT, MeHsi MPOUHCTPYKTUPOBAJIH, UTO HOBbIM mpropuTeToM Salomon Brothers
CTAHOBATCSI MyCOPHbIe obnuraiuu [HM3-3a 3mo2o u3meHeHust NoAUMUKU 8 Hayasje
1988 200a I'enpu KaygmaHy npuwioch ylimu 6 omcmasky.]. VI riopasuTesibHO,
HO pabora TyT ke Haiiack. B utone 1987 roza BhICIIMe MeHeKephl 3a B3SThbie B
joar 4,9 wmuivdapia [o/UlapoB  BBIKYNWIM Y aKLMOHEPOB KOPIIOPALIUIO
Southland, kotopasi BnazieeT ceThto pa3dbpocaHHbIX MO Bceii Tepputopuu CIIA
MIPOZIOBO/ILCTBEHHBIX Mara3uHoB 7-Eleven. [lnsg sToit omepanuu  Salomon
Brothers u Goldman Sachs npegocTaBuIM KpaTKOCPOYHBIM MPOMEXKYTOUYHBIN
Kpeaut. I[logo6HO BcemM pYrUM TIPOMEKYTOUHBIM KpeAUTaM, Halll MOJIexxast
ObICTpOM 3aMeHe BBITYCKOM MYCOPHBIX OOnMraiuii OT WMeHW KOpHopalyu
Southland. O6nurammu f10/KHBI OB OBITH MPOJAHBI UIHBECTOPAM, a JIeHbI'U OT
TIPO/IaXKU BepHY/IUCH Obl K HaMm. EAMHCTBeHHasi 3aMUHKA Cy4YWiach B TOM, UTO
VWHBECTOPhI TI0 KAKUM-TO TaM TIPUUMHAM OTBEPHY/UCH OT 3TUX obnwuraiuii. B
Heyjaue 0OBUHW/IM HAC, TIPOZABIIOB, — MbI HE/JOCTAaTOUHO YCeP/HO Jiela/ii CBOe
Jieno.

Xutpoymubiii /I3t Pailinpok 3a0siaroBpeMeHHO OTOIlle/l B CTOPOHY,
JaBHBIM-ZIABHO y0Oe/lB CBOe HAuajbCTBO, UTO €r0 K/JUEHThI MOKYIalT TOIbKO
obnuranyu [IpaBuTenbcTBa CLIA. bnarogaps TaKoU ero
TIpelyCMOTPUTEIbHOCTH HUKTO W He PaCcCUUTBIBa/, YTO OH CTaHeT TOProBaTh
MYCOPHBIMM. 3aTO §1 BJIMII B 3TO [e/0 MpPsSIMO MO CaMyH) MAakOBKYy. Y MeHs
BO3HUK/JA Ta >ke Tpobsema, 4TO y UesioBeKa, KOTOPbIM Jlal MUJUTMOH Ha
6/1ar0TBOPUTENLHOCTh, a TIOTOM €r0 0CaXK/al0T C MPOKISATUSAMU U TPeOyIoT ellle.
MHe yzanock nipogath obnurarmu Olympia & York Gosee roza Ha3aj, a Terepb
3Ta — U TofloOHbIe eii — ormepalysi Tipec/ieiyeT MeHs. Bbulio peliieHo, He
BIO/iHe 0©e30CHOBATe/IbHO, UTO TOT, KTO CyMes BIIeHIODUTb CBOEMY KIMEeHTY
obmuranuu Olympia & York Ha 86 MWIMOHOB /I0//1IapOB, CMOKET TPOJaTh U
obnuraruy koprioparuu Southland. B kauecTBe pacriaThl 3a TIpoIIibie MTOABUTH
MeHSI TIDUTOBOPUJTM K WX TIOBTOPEHUIO. fI He MOT BepHO OL|eHUTh IOCTOWHCTBA
3TUX 0Onuraluii, HO, pa3 HEBEeXeCTBEHHOCTb He TOMelllajia MHe Tpex/e,
CUMTAJIOCh, UTO U HA 3TOT Pa3 OHA He CTaHeT MTOMEeXOH.



Haii crieljuajucTel 1O MYCOPHBIM OOfMranysM HacTauBalau, uUTO
obmuraiu Southland — 3T0 xopoiiiee roMelijeHre KamuTasa, HO UYero e Torzaa
OHM CaMHU UX He TipofiaBaiu? B ciyuae ycriexa UMeHHO OHH BBIUTPaiu Obl
Gosbiie Bcex (30 MWIIMOHOB [I0/IIapOB TIPUOBUIN [ijis OT/le/la MYCOPHBIX
obsvraiiuii), a B cjiyuae Hey/laud UMeHHO OHU Tepsiiv 0oJibIlle BCeX (BbLIeTalu C
pabotel). Ho faxke ecv 3TH o6nMraiiyduy rpecTaB/isii coboit cobaubu 0TOpOCHI,
HUKTO He pHUCKOBaa 00 3TOM 3asiBUTh. BpeMmsi pacripefiesieHusi TIpEMUM yike
Ha/IBUTasioCh, ¥ UeCTHOe OTHOIIIeHHEe K KaueCTBY Halllero ToBapa JJO/DKHO ObLIo
TIPOSIBUTHCS B OOJIBIIINX CKUJTKAX C [[€HBI.

1 HyTpom uyBcTBOBas, uro Salomon Brothers nHuuero He moHuMana B
MYCODHBIX, TaK UTO €C/IA Y>K Mbl MO/TMHCATUCh Ha COBIT KaKOTro BBITTYCKa, TO 3TO
u OyzeT camblii mocnegHuit Mycop. MHe KaxeTcs, ¢upMa cjenasna OIIMOKY,
TUTNIUUHYIO [I7IS1 BCSKOTO HAYMHAIOIIEro: Mbl MPOTOJIKAUCh B CaMbli LIEHTP
PbIHKA U KYTW/IU TIepBOe, UTO TOJIBEPHY/IOCH MO/, PYKY. BOKpyT He ObI/I0 HUKOTO,
KTO 3Hasn Obl XOTh UTO-HUOYZb 0 Southland u koMy 51 MOT ObI TOBEPUTH, TAK UTO
0CTaBa/IOCh TOMBKO [IOBEPUTHCS COOCTBEHHOMY BHYTDEHHEMY T0JIOCY. A rojoc
3TOT TBEP/IW/, YTO 3TU 0OUraI[UU MPOKISTHI U 0OpeueHHbl.

B nipouibiii HoBBIM rofi si peliva HauaTb HOBYHO XKU3Hb U 00JIbIlle HUKOTZA
He MpoJaBaTh JHOJSM TO, UTO, TI0 MOEMY MHEHWIO, UM He CJiefiyeT TOKYTarTh.
BenukuM MOCTOM MHe TPHUIIVIOCh HApPYLIUTh KASTBY. $1 0 CUX MOP CThDKYCh
CBOEro CKPOMHOI'O y4aCTHsi B MUPOBBIX DbIHKax KaruTasa, Jja)ke HeCMOTps Ha
TO, UTO 3aKOHOM 3TUX DBIHKOB OCTaeTCsi caveat emptor (TMOKymaresb A0JDKeH
ObITh O6aUTENbHBIM). 1 51 ObUT TakoM He oAuH. [I3111 ObIT SKCIIEPTOM B TOPrOBJIe
obmuranusamu. «Tbl AepbMo!» — Kpuyasi OH Ha TOro, KTO 0OMaHOM BIlapuvBasl
obmuraiu. Hy a moTom U cam 3aHMMa/ICsi TeM Ke caMbIM. bosiee TOTo, BCSKUA
pa3, Kak MHe yjaBajoChb cOarpuTh o0suranyyd B TIOPTQesb KaKoro-HUOyb
VWHBECTOpa, OH HauWHal SBAATBCA MHe, OObIUHO B BuZe 0e3Ha/|eXKHO
000CpaHHOTO K/IMEeHTa BpOjle MOEero repMaHCKOro I'epmaHa, KOTOPBIM Kaxkioe
yTPO 3BOHU/ MHe, UTOObI 3a/laTh TOPeCTHBIM BOMPOC: «Malik/, y Tebsi HeT elle
KakoW-HUOyb Xopoliel uaeu?» $ maoxo cran no Hoyam, ¥ MHe MHU/IOCh, UTO
no Bceii EBporie o6saroliiieHHble MHOIO WHBECTOPHI MPOTHIKAIOT OKPeIleHHYHO
MOUM MMeHeM KYKJ/Ty OTpaB/ieHHbIMU Oy/laBKaMHu.

[To moBogy obnurauumii kopriopaiuu Southland Bompoc cTosin Tak: Kak
TIPOBECTH MOUX KIMEHTOB MHUMO 3TOM JIOBYIIKU. Jlerue ckas3aTb, ueM C/ie/aTh.
Oka3asnoch, UTO He TIpOZlaBaTh 0O/MUraliu — 3TO ZieJio ellle Ooiee XUTpoe, UeM
UX TpOJiaBaTh, UTO-TO BPOZie WUIPbI B CKBOII C COOCTBEHHBIM OOCCOM: HY’>KHO
BecTU cebsi Tak, OyATO Thl CTPEMUIIIbCS BLIMTPaTh, HO TPU 3TOM CZie/iaTh BCe,
ytobbI ripourpatk. Cayuaii ¢ Southland 6611 0co6eHHO XUTPBIM, TTOTOMY UTO Ha
KOH Oblla TIOCTaB/ieHa penyTaiusi camoro ['yTdpeHza, pelLIUBIIEro BCeM



roKa3aTh, UTo Salomon — 3TO cu/a, C KOTOPOW HY>KHO CUUTAaThCSl U Ha pbIHKe
MYCOPHBIX OOsMranuii. MHe Ha3BaHWBA/IM HECKOJBKO HAIlIMX MEHEePKEPOB M3
Hrlo-lopka, paboTa KOTOpBIX 3aK/I0uanach B TOM, 4TOObl TepeGUTh IpO/aBLIOB,
M KOTOpBbIX TOCTaBWIa Ha YIIM 3auHTepecoBaHHOCTb ['yTdpeHza B 3TOM
nipoekte. OHU XOTeM 3HATh, Uero s cymesn Jo0uThCsi. MHe MpUIIIOCh Jrath. S
TOBOPUJI, UTO OTOPOCH/ BCe Y 3aHUMAKOCh TOJBKO 3TUMHU OOMUralusiMu, Torja
KaK Ha CamMOM Jiejie g He CZejiajl HU OJHOI'O 3BOHKA B CBfI3YM C HUMU. TeMm He
MeHee B [10KOe MeHsI He OCTaBJIsUIN.

B o011jem, MHe cjieloBajio0 CPOUHO YCOBEPIIIEHCTBOBATh CBOIO JIOXKb. JInbo
OHa 3BydYasia HeyOeauTenbHO, MO0, UTO BeposiTHee, APyrue MpOoJaBL{bl Bpau
HaMHOTIo yzauHee: «KymeHT Ha Hezenr0 yexajn Ha KypopT», «KimeHT ymep».
OpfvH U3 CrieluaaucTOB M0 MYCOPHBbIM OOnUraljusiM fake HacTOs/I Ha TOM,
yTOOBI MPHCYTCTBOBATh IPH pasroBope Mo TejnedoHy C MOWM KpYMHEMUIINM
KieHToM — ¢ MouMm paniyysoM. bnarogapeHve bory, oH He cTanm Hac
MO/ICAYIINBaTh. EMy HY)KHO OBbUIO TO/BKO OTUMTAThCSA, UYTO OH BH/E/, KaK s
crapatoch. U moka st fesian 3Ty rpsisHYR0 paboTy, OH cujiesl B Kpecsae y MeHs 3a
CITUHOU.

— Ma? — ckazan ®panuys.

— Ilpusert, 3710 1.

— Ko xe eme!
— Ectb cpenka, ¢ KOTOpol Bam CJiefyeT O3HaKOMUTHCSI, — Hayasn 4,
B3BellMBas Kaxkzoe jioBo. — (OHa upe3BbIUaHO TIOMYJISIPHA Y aMepPUKaHCKUX

vHBeCcTOpOoB. [Moi @paHily3 Obl1 KpaiiHe TIO[[O3pUTE/NIEH KO BCEMY
MOMY/ISIPHOMY. |

— Hy, Tak mycTb OHM BCe 3TO U MOKymatoT. — OH cpa3y morasn B TOH.

— 3p1ech pAJOM CO MHOW CHUJUT CIEIUaJMCT TI0 BbICOKOTIPUOBIIEHBIM
obnuraiusiM, KOTOpbIdi yBepeH, uto obmwuraiuu Southland mpoparoTcs oueHb
JIe111eBO. .. — MPOJI0/DKAJI 5.

— Ho BbI Tak He J[ymMaeTe, — OH paCCMesiICS.

— BepHo, — 00pa/ioBaHHO TOAXBAaTUA S U TMYCTWICS B TPOCTPAHHOE
o0Cy)/leHre DBLIHKOB, KOTOpPOe DPa3B/eK/o, XOThb U T0 pa3HbIM TPUUKHAM, U
TIPUCMAaTPUBABILIETO 3a MHOU CIiel[hajucTa 1o MyCOPHbIM 0O/UrarysimM, U MOero
K/TMeHTa.

— He 6narogapro, — Tak pacripoiraics co MHO Mo PpaHify3.

CrieluaucT TI0 MYCOPHbIM OO/UralysM OueHb XBalujil MOW CTWIb
npoaaxxu. OH ¥ He MOA03peBas, KaK OH TpaB, HO BCKOPe OOHapY»>KW/, TTOTOMY
yto Southland getictBuTenbHO ObUTM 0OpeueHbl. B cepenyte oktssbpsi 1987 roza
Salomon Brothers, koTopyto Bce ellle MyTW/IO OT KOPOTKOTO CTOJIKHOBEHUS C
PoHanbiom [lepesibMaHOM, TMepeXxusia CaMyl TSDKeIyH0 TpaBMy B CBoelt



uctopuu. B TeueHre BOCbMU [IHel HaKaThIBaso0 OJHO COOBITHE 3a PYTUM, Kak
OyATO MbI TOTa/M Ha TIOTEpSIBIIYIO yrpaBleHWe Kapycesib B JiyHa-Tiapke. f1
Habmofan, Kak ¢upMa Tonyvyasa OAWH yAap 3a [JPYTUM, W KaXK/blid
TIOC/IeAYIOUI ObLT TsDKesiee TIPeABIAYIMX. DTOT 00Bas Oe/CTBUIN COKDYILW
3a0/IHO COTHH He CTOJ/Ib Y>K HEBUHHBIX XKEepTB.

[Touenenvuuk, 12 okrsabps 1987 roma: [denb mepBwiii. Bocemb [Hel,
nokosiebaBive Salomon Brothers, Hauanvch, Kak W C/eloBano, C OIIMOKH,
JOMYLLEHHOU TJe-TO Ha caMOM BepXy. AHOHUMHbIN uyieH CoBeTa AUPEKTOPOB B
cy66oTy coobuun perioprepy «New York Times», uro ¢dupma IlaHUPYeT
COKpaTUTh TIepCOHa/l Ha ThICAYY uenoBek. HoBocTh Obula COBepIlIEHHO
HeokulaHHOW. Bce 3Hanu, uto ¢vpMa rOTOBUT TepecTpoiiky 6usHeca. Ho Bcex
Hac 3aBepu/M, YTO abCOMIOTHO HU TIPU KaKUX 0OCTOSITe/IbCTBAX Pe3y/bTaToM He
Oyzmet cokpailjeHue IITaToB. Te, KTO BCce 3T0 obeljan, b0 aramd, mmbo camu
ObUIM He B KypCe, U s [la’ke He 3Hal0, Kakasi Bepcusi MHe Oosibliie 10 ayiie. B To
yTPO I7IaBa JIOH/IOHCKOTO OT/le/ieHUsi CO3Bajl HaC B 3ajl /ijisi coOpaHuii, KOTOPbIi
yXKe CTal TeceH, XOTS U ObLT BLICTPOEH TOMBbKO TOf Hasza/l, U COOOIIWI, UTO
«TI0Ka HUKAKUX peIlieHnH He TIPUHSTO», UMesi B BUJTY, UTO YBOJIbHEHUI He Oy/eT.

Ho B Heto-Mlopke KT0-TO NpYHUMA/ OueHb OLICTphIe pelleHus, IOTOMY UTO
TIOKE B ITOT Ke /ieHb ObLIM yBOJIEHBI [iBa OTZe/ia 1[eTMKOM — MYHHUILIUTIATbHbBIX
oOsraiivii ¥ pbiHKa JieHer, MOUTH TISIThCOT YesioBeK. DTO ObII0 IIIOKOM [jisl BCEX,
He TOMBKO JJis yBOJIeHHbIX. bocc oTzaena pblHKa JeHer Ha 41-M 3Taxe,
CTIOKOWHBIM, OUeHb /I0CTOMHBIN uenoBek, B 8.30 yTpa cobpan BOKpyT cebst CBOUX
nofer U 3asgBWiI: «YTO K, MapHM, TMOXO0XKe, YTO MbI y)Ke CTaJM TPOIIIbIM».
[Torom ero 60cc, pyKoBOAMTE b BCEX OMepaliyii 1o TpofiakaM Ha 41-M 3Taxe U
JUTJIOMUPOBAHHbIN  0OJBIION XO0OT, TMPOTOJIKHY/CS B CepeiuHy TOJITIH,
OCTAaHOBU/I €ro U BBIKDUKHY/I: «BceM OocCTaBaTbCs Ha MecTax, uepT Obl Bce
nobpan! HUKTO HUKyla He YXOAWT, HUKTO He ocTasica 0e3 paboTbl». 3arem,
KOT7la BeCh OT/ieJ PhIHKA JieHerT Y)Ke yCIiesl yceCTbCs Ha CBOM MeCTa, Ha SKpaHax
VX KOMIIbIOTEPOB TOSIBU/ICS TeKCT: «Bbl yBoneHbl. KTOo XxoueT ocCTaThCsi B
Salomon, galiTe HaMm 3HaTh, U, MOXeT ObITb, K BaM oOparsiTcsi. [lep>kurtech
bozpee».

Hu MyHuIunanbHble OOJUTAllMM, HU PBIHOK JIeHer He JlaBajid ITPUOBIIH.
O3Hauano /M 3TO, YTO HY)KHO ObIIO BOT Tak Bce Opocuth? C HebOMbIIMMU
pacxosamu (pvpmMa Morjia COXpaHUTh KOe-KakoW ILTaT /Jisi 000MX PBIHKOB. JTO
Oblo Obl FO0E3HO TIO OTHOIIEHWI0 K K/IMEeHTaM, KOTOpble TIPUBBLIK/IH
oOpalljaTbCst K HaM U Terepb ObUIM B SIPOCTH, U 0Ka3ajaoCh Obl BBITOAHBIM [IJIsI
buUpMbI B Clyuyae OXKWBEHUS] 3TUX DBIHKOB. 3aueM ObLI0 YHUUTOXKATh OM3HeC
1enukoM? VM uto Melasio 1o KpaidiHeli Mepe MpocesiTh Jitofeld W BbIOpaTh
JyUIIUX JJis UCMOb30BaHUSl Ha APYTrUX Hampa/eHUsix? KiaccHbIM mpojaserl]



MYHUIMIAABHBIX OO/MWral[uii JIerko MOXKeT CTaTh K/IaCCHBIM ITPOZIABI[OM
TpaBUTENbCTBeHHBIX. Salomon Brothers 6bi1a BeayIum o06IjeHaI[IOHATBHBIM
areHTOM TI0 pa3MellleHHI0 MYHMIMMNAIbHBIX O0nuraiuii ¥ OfHUM U3 JIUJEePOB
PBIHKA JIeHeT; B 3TUX OTZe/ax paboTanu /ajieko He BTOPOCOPTHBIE CTeI[AaTUCThI
[BoabwuHcmeo pabomHukos omoena MYHUYUNAAbHbIX obaueayulli no3oHee
nooobpana ¢upma Dean Witter, komopasi 8cied 3a mem yeoaund 8cex C80UX
cneyuanucmos. J.

JIromy, TIpUHUMABIIIHE pellleHHs, 3aHUMaJINCh JTIOOMMBIM aHAaTOMUUEeCKUM
TPIOKOM — OHU MBICJIA/IH >KOTIOW. VIHBIMU C/I0BaMH, OHU BOOOII[e He MBICJIU/IH, a
BCEro JIMIIIb TOproBa/id. Bce ObLI0 Kak B W3/100/IeHHOM HacTaBlAeHWM buiina
CaiiMOHa, TIOy4YaBIIIer0 CBOMX FOHBIX MakjiepoB: «IlapHM, ecii ObI BbI He
TIPUCTPOU/IMCh B TOPTOB/MIO OO/MUTAIUsIMH, Bbl TOHsUIM Obl rpy3oBuUku. He
MIBITANTECh KOPUMTh W3 Ce0sl MHTe/JIeKTya/ioB Ha pbiHKe. IIpocTo TOpryiiTe».
Korzia Maksiepy ciiydaeTcsi OIMOUTLCS TIPH TTOKYTIKe, OH TpojiaeT M yxoauT. OH
OpocaeT Mo3uLMIo0, TpeKpaljaeT yObITKM W WJeT janbliie. Ero eauHCTBeHHast
HaZieXk/la — UTO OH TIpofia7l He Ha HWDKHEM 3HaueHWH IeHbl, KaK C/Iy4aeTcs C
TeMH, KTO TTIOKyTIaeT Ha BepXHEM YPOBHE I[eH.

Yo 1mokopobusio eirje cuibHee, ueM OTHOIIIEHHe K 3pesioMy OM3HeCy Kak K
KOpMYy /i1 CKOTa, TakK 3TO W3BMHEHMe CBOUX IIOCTYIKOB, MpPUyMaHHOe
I'yrdpengom. OH 3asBun ¢uUpMe U TIpecce, UTO HamMepeBasCs IPOBOJUTH
COKpAIlleHHsI WHTe/UIMTeHTHO, HO HeyIlpaB/seMble COOBITHS TIPUHYAWIA €ro
yCKOpUTh CcobObITHS. OH CKasa, uTo, KaK TOJIbKO HOBOCTH ITPOHUKI/IUA B TIPECCY,
€My TIpUIIIOCh /IeMCTBOBaTh B 3KCTPEHHOM Topsifke. VIHBIMH C/I0BaMU, 3TO
«New York Times» HeceT OTBeTCTBEHHOCTb 3a MOJUTHKY Salomon Brothers.
MoxkeT, 1 TaK, a MOXKET, Halll TIpe/ice/iaTe/lb PEeI/I TIPUKPBITHCS Fa3eTKOM.

3OTO feano 3aralouHy0 UCTOPHIO MepBOro JHs elile 6osiee TAMHCTBEHHOM:
KTO cyuit nHdopmaruio? Bee B hupme oT cTaxkepa fio 60/bIITHX X0O0TOB TBEp/0
3HaJIH, UTO TOBOPUTD C MPeCCOoi — 3TO CMepTHBINA Ipex. B obiijeM, Hally 101
Jep)KaJuch  Tofanbille OT pernoprepoB. TOMBKO TO3TOMY HHYTO U3
TIPOMCXO/IUBIIIET0 B (pMpMe HUKOI/Ia He TI0Ma/1a/i0 Ha CTpaHUIIbI ra3eT. S He Mor
1 BooOpa3uth cebe, urobObl yTeuka uH(oOpMalyy Obla pe3y/bTaToOM IPOCTOM
HEOCTOPO)KHOCTH. A 3HAuUWT, 3TO ObIMT CO3HaATe/NbHBIM MsATeXX. Ho kTo? Bcee
3Ha/IM, UTO HCTOYHWK Obln u3 CoBeTa JUPEKTOPOB, Kyza BXOAWIu J[[KoH
I'yrdpenn, Tom [tpayc, bunn Boiit, )xum Moaccu, [elin TopoBun, Maiin3
Cnetitep, /I>koH Mepuy33ep U C [1eCITOK APYTUX, MeHee KPYMHBIX WUIPOKOB.
[oBopW/IM, UTO OHM KaK CyMacIle/illiie B3sIMCh 3a TIOMCKHM HHbopMaropa.
CHavasia s TIofilymMaJsi, UTO W3MeHHMKa C/IeflyeT UCKaThb CPeau TeX, KTO Oorblie
BCEro Tepsi/l B pe3y/ibTare cokpailjeHuid. Bce yierko. 3to I'opoBuil, /1aBa oTjena
MYHUIMIAABHBIX oOsuraruii. OH 1oTepsin Bce. B pesynbrare cokpailjeHuid OH



CTaJl MUHUCTPOM 0e3 TiopTderis.

Ho eciu yTeuky opraHu30Bajiu, UTOOBbI CIACTH OTAe/] MYHHULIUIATbHBIX
obmuraivii, TO JOOWINCH TPSIMO TIPOTUBOIIO/NOXKHOTO. [lo  3asiBleHHIO
I'yrdbpensaa, B pesynbraTe mMyOguKal[Uu €My TIPUIILIOCH YBOJIUTh ellle OoJiblie
MrOJiel, yeM TIJIaHUPOBAJIOCh paHee. Tak UTo, MoXKayH, Lie/bl0 yTeUKU He Oblia
TOMbITKA B TMOCJIEJHIOKD MUHYTY CIIACTA CUTyaluioo. A UTo, ecC/d
TIpeKZieBpeMeHHOM TyOsvKatiyeli Oblia IOCTUTHYTa Kak pa3 Hy)Has 1je/ib? KTo
BBIMTPaJ OT 3Tou yTeuku? Eciu MoTuBOM Obia MecTh ['opoBuily, To HuUKTO. K
TOMYy >X€ MeCTb C/MIIKOM C/a0blii MOTUB, UTOOBI OfpaBAaTh PUCK ObITh
MOMMaHHbIM. B C/lyyae MOWMKH aBTOpP YTeUkKd JIOMasa BCHO Kapbepy. OT ofHOM
MBICJTU O TOM, UTO ThI Oy/elib pa3obnadeH u yHwkeH [[xoHom ['ytdpenzom,
nmoboit uneH CoBeTa JUPEKTOPOB O/DKeH ObuT ObI OKamMeHeTb. MOXKeT ObITh,
CTpax U SIBASIeTCS K/IKOUOM K OTrajike: KTO MeHbIlle Bcero Oosiics [IkoHa
I'ytdpenaa? SnementapHo. Cam [>xoH ['yTdpens.

[ToHrMaro, UTO 3TO y)Ke TOXOKe Ha Opes. VM korja Kosuierd BbICKa3asu
TUnoTe3y, uro 3To cam [yTdpeHs caun uHbopMaiuio, 4yTOObl 00/IETUNTh
yBOJIbHEHUS, 51 pacxoxotascs. Ho 5Ta uzes 3acena B MO3ry, IOTOMY UYTO S HE MOT
OT/e/1aThCsl OT BIEUAT/IEHHUs, UTO YXK CJIMIIKOM OXOTHO 'yTdpeH] vcriosnb3oBat
yTeUKy KakK [MpeAyior g MNOCIeNyIOLIMX JeMCTBUM. YTeuka OKasajacb ero
T1a/I0UKOM-BbIpyYasioukon. Eciv yX Bce BCE y3HanM M3 raseTbl, YBOJIbHEHUS
cTani HeusbexHbiMU. «[loHMMaeTe, — MOI' OH CKa3aTb, — 3TO YXe
ornyosimkoBaHo B «New York Times», W Oyap TPOKIAT 3TOT OOMTIWBBLIN
ybmofok». BripoueM, ruroTe3a ocraBasiach ysi3BUMoi. Benb He mor ['ytdpens
He TIOHMMaTh, YTO B KOHEYHOM UTOre TaKOW YTeUKOU OH JUCKPEeIUTUPYET CaMOro
cebsl.

AHOHUMHOCTE MHGopMaropa 6pocuna TeHb Ha Becb COBeT [UPEKTODOB:
KaX/I0rT0 MOXKHO ObLIO TI0/[03peBaTh. Te HeMHOTUWe AUPEKTOpa, KOTOpbie He
yuacTBOBa/iM B paboTe coBeTa, OTKA3bIBAIUCh 0OCYX/aTh Jit0Oble 111eKOTIUBbIe
CIOKeTbl B MPUCYTCTBUM ueHOB CoBeTa AUPEKTOPOB. BO3HUMKILIMK Ha camMOM
BepXy (UPMbI pAacKon Bbilllen HapyKy. OJUH BOMHCTBEHHO HACTPOEHHBIN
[VPEKTOP TPYIIbI 3asB/IsiI K&XKA0MY UleHy coBeTa: «BHWHOBAT, HO, IOKa Mbl He
HaliZieM uH(dopMaropa, Mbl HE MOKEM JJOBEPATb HU OJHOMY U3 Bac». Pacckasbl o
TaKoOro pojia A00/eCTHBIX MOCTYIKAaX MTHOBEHHO [le/laliCh M3BECTHBI KaXK[OMY
[UHgpopmamopa mak u He Hawiu. Kak mMHe pacckasbiganu, oaxce 8 okmsibpe
1988 200a noucku ece euje npoooAHCANUC. ].

Bo MHe HapacTasio 4yBCTBO OecrioMOI[HOCTU. I MOT TOMBbKO HabsoaTh 3a
nipoucxogsiyM. CriocoOHbI /i BOOOIIe PYKOBOAWUTENMN Halllel (prpmMbl OTBeUaTh
3a JIelCTBUSI CBOU WM CBOMX TOJUMHEHHbIX? Heyxe/in y HUX He OCTanoCh HU
Maseiiiero 4yBctBa uectu? Ecmm Obl  Takasg yTeuka TIpou3olia B



nipaBUTeLCTBe bpuTanuu, 3a Hell mocsienoBan Obl 1IKBaja OTCTaBOK. Ho Haiiiu
BOXK/IW, CyZisi TIO BCEMY, He HeCJIM OTBETCTBEHHOCTU 3a CBOM OminMOKu. IToxoxe,
YTO C KaKJbIM HOBbIM CKaH/IaJIOM OHM HauWHa/{ >XM3Hb 3aHOBO U TOBOPHWJIU
camu cebe, YTO C/Ie/IaHHOTO He BOPOTHIIb W KakKas MOXKeT ObITh T0Jib3a [IJist
(bUpMbI OT KOBBIDSIHUSI B paHe (MMesi B By COOCTBEHHYIO OTCTaBKY). Y MeHs
ObUIO UYBCTBO, UTO TI0 KpaiiHell Mepe YaCTUUHOW MPUYMHOMN Haimx OefcTBUiA
ObUIO TO, UTO JIFO[IM HaBePXy Majio UTO Tepsiik /laXke B Caydyae TOJHOTO Kpaxa
umrnepuu [Tak oHo u 6bu10. K KOHYY 200a HU OOUH U3 U/1eHO8 cogema He yuien 8
omcmasky. Tom IlImpayc nomyuun npemuanbHbiX HA 2,24 MUAAUOHA O0/1ApO8,
Buan Boiim — 2,16 munnuoHa, a [eiin IT'oposuy, umo camoe nopasumesbHoe,
mom camblili T'oposuy, omoen KOmopo2o paszozHanu, noayuun 1,6 MuaIuoHa.
I'ym¢peHO, o0HaKo, 8030epicancsi om npemuu u ebiniamun cebe monbko 300
mbicu  0011apo8  #canogaubsi u ewe 800 mbicsiu 8 6ude B03MeljeHust
NOHeCeHHbIX pacxo0os. B Kauecmee npeMua/abHbIX OH NOAYYU/a ONYUOH HA aKyuu
Ha cymmy 300 mbicsiu 0011apos8, KOmopbilil 8 0AHHbIU MOMeHmM yce cmoum 6osee
3 MUNIUOHOS. ].

Ho xyxe Bcero, moxaayi, ObI0 TO, YTO OHM HApPYLIWIA €JUHCTBEHHOE
obelllaHre, JaHHOe BCeéM HOBBLIM COyKallluM (GUPMbI TIPU TIOCTYIIJIEHUA Ha
paboty. BonbIIMHCTBO TeX, KTO paboTasi ¢ MyHULIMTIAIbHBIMU O0/IUTALIUSIMU U Ha
DbIHKe [IeHeT, TIoTaau Ty/a T0 pacrpesie/ieH|r0 nocje yueOHbIX KypcoB. HukTo
WX He CIpalliuBaJl, XOTSIT OHU B 3TU OT/e/Ibl WK He XOTAT. S ObL1 OueHb paji, uTo
B CBOe BpeMs He noBepusa [)kuMy Msc-cd, KOTOpPbIY TIpU3bIBal HAC, KaK U BCe
JpyTye Kacchl, pacciabutbcs U fAaTh ¢GupMe camoii BbIOpaTh OTAen st
Kakzioro. Xopoiiiasi paboTa Be3zie BO3HArpaXk/jaeTcsi, 3aBepsii OH Hac. Ml MHorue
emy Bepwid. Korga ¢vpma Hapyluiia AOroBop, 3ak/itoueHHbIl ¢ JleBu Panbepy,
oHa cama cebe mozipe3asia Kpblybsi.

K KOHITy 3TOr0 CKBEPHOTO /IHSI HEPBO3HOCTh He YMeHbIIINIach, 0COOEHHO Y
Hac, B JloHgoHe. MHdbopmarop ckasan rasere, UTo IJIaHUPYETCSl YBOJbHEHUE
TBICSTUM uesioBeK. [ISTbCOT yke ObUIM Ha y/uile. 3HAUUT, JIe/i0 ellje He KOHYeHO.
Kro ke Ha ouepenu?

Cpena, 14 okts6pss 1987 roma: [denb Tpetuii. Ilpesugent Tom IlITpayc
SBWICS COOOILUTH HaMm, uTO, 1O O0O0leMy MHEHHI0, HWMEHHO JIOHJJOHCKOe
oTZesieHue OoJbllie BCEro HyX/1aeTcsi B COKpalljeHusiX. JJuarno3 6bu1 mocraesieH
ellle Mecsil] Ha3ajl, KOrJa Halll JUPEKTOp MPOBAJIW/ICS Ha BBICTYIJIEHUU B Hallly
3alUTy Tepe/i HbI-MOPKCKUM KOMUTETOM IO MepecTpoiike ¢upmbl. BmecTo
TOro 4TOOBI /l0Ka3aTh OIpaBAAHHOCThH HaIlero INTaTHOTO pACIWCaHUSl WU
CTPYKTYPbI, OH BC€ CBO€ BBICTYIJIEHHWE TOCBSITW/ [l0Ka3aTeabCTBY TOrO, UTO B
naZileHuM J0XO/I0B ero JIMUYHOM BUHBI HET cOBCeM. Takasi MO3ULusl, eCTeCTBEHHO,
paccrpouna I'yrdpeHsia, o yeM HaMm Terepb U COOOIIWIN. Y UeHOB KOMUTeTa



Co3/la7loCb O HaC OueHb HebnarornpusiTHoe BreuatieHue. [1o crpaBeAIUBOCTH
BUHUTh WX ObUIO He B ueM. Mbl U B camoM [iefie paboTanu He CJIUIIKOM
YCIIeLIHO.

Bonbiie Bcero musMarbiBaeT oxugaHue. HUKTO Ha JIOHJOHCKOM TOPrOBOM
3Ta)ke He MOT ObITh yBepeH, UTO JMUHO OH He HaMeueH 10/ COKpallleHue, a Tpu
3TOM OBbUIO W3BECTHO, UTO He MeHee TpeTU COTPYAHUKOB OyZeT YBOJIeHO.
Kaxaplii, B TOM uuciae W s, cuuTag cebs He3aMeHUMbIM i Oyaylero
niporBeTanusi Salomon Brothers, HO HUKaKUX TapaHTUM T0Jj00HbIe WITHO3UU He
[laBajid, U BCe 3TO 3Ha/u. fl Hauvan 3aJyMbIBaTbCS: UTO JejaTb, €CJId MeHS
yBosiAT? I1oTOM 3amasiumi Apyrou BOIIPOC: a YTo Jie/laTh, eC/IM MeHs He y BOJSAT'!
BO3HUK/IO HEOXWJAaHHOe OLIyleHHe, UYTO C (PUPMOM Maj0 4YTO CBSI3bIBaeT.
Kakgpiii U3 pyKoBOAuWTe/ed TPyIl — HAlM IIPOBOJHUKMU TI0 DKYHIVIIM —
COCTaBWJI CIMCOK CBOMX TOAUMHEHHBIX B MOPsiIKe YObIBaroillel UX I0Jie3HOCTH.
KomuTeT JupeKTopoB JIOHAOHCKOTO OT/Ae/ieHus1 coOpascs B OHOM U3 00e/jeHHbIX
3a/1, IeKOPUPOBaHHBIX B CTUJIE « YHECEeHHble BETPOM», Y TPUCTYIHUII K U3YUYEHHUIO
5TUX CITMCKOB, [BUrasiCb CHM3Y BBepX. Ha CBoero mpoBOJHMKA MO JKYHIVISIM S
Hayasl [MI0CMaTpyBaTh C MOA03PEHUEM.

[sTHuila, 16 okTsiops 1987 ropa: [eHb nsThbiii. PaHO yTpoM BIiepBbIe 3a
COTHHU J1eT 110 JIOHOHY MPOHeCCs Uy[OBUIIHBIM yparaH. [lepeBbsi BBIPBIBA/IO C
KOpHeM, TMajlanv CTo/IObl 37IeKTPOJIMHUM, OKOHHbIE CTeKa He BbIJ|eP)KUBAU
nopsiBoB BeTpa. JlobupaTthcsi 10 paboThl OBIIO JKYTKOBAaTo: MYCThle Y/IWLBI U
3aKpbITble CTaBHU MarasuHoB. Ha craHumu Bukropuu cobpasack Tomma, HO
HUKTO HUKY/la He [BUTaJICs: Moe3ja He XoAwid. Bce BhIVIsifgeno Kak B (puibMe
TIPO SiZIEPHYIO 3UMY WM B ClieHe U3 MocTaHoBKU «bypu». Kamiban He Mor Obl
BbIOpATh Nyyllvii IeHb [Ijis HeUCTOBCTBA.

[ns cra cemujecaTd COTPYAHUKOB JIOHJJOHCKOTO OTZAe/NeHUs 3TO ObLI
AypHOU neHb. JIrogu mepesie3asd yepe3 MOBajleHHbIE [epeBbs, IPe0/0JieBaln
TPYyZAbl MyCOpa, JIy)KU U TOTOKUA BOJbI, UTOOBI /06paThbcs 70 cBoero pabouero
MeCcTa WY y3HaTb, UYTO OHM YyBOJIeHbl. [IpyruM MpUILIOCH [epeHecTH
TOMUTE/IbHYI0 TIBITKY OXWJaHueMm. M3-3a IITOpMa 3/1eKTPUUECTBO ObUIO
OTKJTIOUEHO, U, cUjisi OyKBasbHO B TOMYThbMe, JIFOAW YacaMu >K/aju, Korja U
coob1iar, uro Terepb OHU Oe3pabOTHBIE. BOMBIIMHCTBO CIIMBAIUCh BOKPYT
CBOUX pabounx CTO/IOB. BpeMsi OT BpeMeHH y KOr0o-TO Ha CToJjie 3BOHUI TesiehoH,
Y OfIHOTO 3a IDYTUM Hac BblZiepruBaiv Ha cyauuiie. CaMbIM y)KacHbIM Oblia He
ToTepsi 10X0/1a, a 3aMellaTeIbCTBO U CThIZ 0T COOCTBeHHOU Heyzauu. PaboTath y
Hac — 3To Oblya 3aBU/IHAS [10JIs1, )KU3HEHHbIN yCTieX, U BCe CPOJHWINCH C 3TUM.
Ycriex ObLT Tak ke eCTeCTBeH U MPUBbIUEH, KaK COOCTBeHHbIe HOTU. YBO/IbHEHUe
ObUIO Kak BHe3arHash WHBAJWHOCTb, HEUTO OTBPATHUTENbHOE U TIOCTBHIJHOE.
OueHbp HEMHOTWe CMOIVIA OTHECTUCh K CUTyallUM pa3yMHO W XOJIOZHO U B



OKUZIAHWM peIlieHrs] KOMHATeTa Haua/li 3BOHUTh B TIOMCKaX HOBOM pabOTHI.

HekoTopble TIPOsiIBU/IH eltie O0bIIYO0 MpeANpUUMUYHBOCTE. ITpoHeccs ciyx,
YTO BCe COKpAll[eHUsi KOCHYTCS TOMbKO OTAena obmauranuii. M 310 OBLIO
npaBaor. InaBa otrgena akiuu Crenn [llonmkopH 3aHs/  pelIMTe/bHYHO
no3uiyo. OH 3asBWI, UTO JIyUIlle caM TI0JacT B OTCTABKY, UM YBOJIUT XOTs Obl
OJTHOTO U3 CBOMX. BBISICHUB, UTO U3 OT/ie/a akl[ui HUKOTO He YBOJIBHSIIOT, CaMble
TIpeINPUMMUMBLIE Haua/ M MIeperoBOpbl — a Kak Obl K BaM Ha pabory. (HakoHerr-
TO U HaJ OTJe/IOM aKLMM 3acusyio cosHue! Ho, yBbI, BCcero jmiib Ha JieHek.)
OpHako 3TO ObUIAa TIOMBITKA WATU TMPOTUB BpeMeHH. KoMy cpa3sy yzanoch
JIOTOBOPUTBCS O Tepexofie B OTAe/ akLUii, Te TOP)KeCTBOBA/IM OYeHb HeOJro.
Koryia ¥x yBOJBHSIIM M3 OT/le/la oOnuraljdii, OHM TepsiTd TIPABO TMOSIBISATHCS Ha
TOProBoM 3Take. CTOM/I0O UM BBIMTHU M3 KOMHATHI, I7le pelliaavch TOTAa CyAbOBbl,
OXPaHHMK OTOHMPAJI TIPOITYCK 1 BLITTPOBA)KMBAJI MX HA Y/IHILY.

PyKOBO/ICTBO TIOIIJ/IO T10 IMHUM HauMeHbI11ero COMPOTUB/IEHUS U YBOJIbHSIIO
TeX, KTO TMOC/AeAHUM Tipuiliesl B (UPMY, TaK UYTO BCe 3TO OBICTPO CTasio
HarloMuHaTh u30uveHue MjafieHileB. B pe3ysnbTare cama ujesi COKpalljeHUit
JIUIIIUIACh CMBIC/IA. YBO/IbHEHUeE [leCsiTKa TeKoB 0becrieurBaeT NMPUMepPHO TaKYyHo
)Ke 5KOHOMMIO (POHja 3apruviaThl, KaK yBOJIbHEHHWE OJHOr0 HEeMOJOAOro (et
TPULATU MSITH) AUPeKTOpa rpyIinbl. HoO MOJIObIX YBOIBHATD JIeTKO, [TOTOMY UTO
OHHU ellle He ycrenn o0pacTy CBs3IMH B ¢upMe. 3a HUX HEKOMY BCTYITHUTBCH.
Moe nonoxeHue ObITIO Ha/leXKHBIM, OTYACTH TIOTOMY, UTO 5, KaK 3TO HU CMEIITHO,
CUMTAJICS Y>Ke CTapOCIy KalllM, a OTYaCTH TIOTOMY, UTO Y MeHsI ObUTH [Ipy3bs Ha
BIUSITEIBHBIX [TO/DKHOCTSX. K TOMY >ke 1Mo Z0XOAHOCTH 51 ObUT Cpefiy IByX-TpeX
JYUIINX 3a00MIIMKOB KOHTOPBI.

V3 /OHZOHCKOTO OTZAe/JeHUs] YBOJIWIM HEeNpONOPLMOHATBHO MHOIO
eHIIMH. [To3aHee, 0OMeHMBAsiICh BIIEUAT/IEHUSMHM, OHM BBISCHW/IH, UTO BCe
TOJYUMIA  [IOCJIOBHO OAIMHAKOBOe HaryTCTBUe. [71aBa oTzAena CObITa,
OTKALIABIIMCh U MOMeKaB, MM/ KaK[OM CIeAYHIIUM TeKCT: «Bbl c/1aBHas
JleByIlIKa, U BCe 3TO He MOTOMY, UTO Mbl BaC He lLieHUM». Thl KOro Ha3blBaelllb
JeByIIKOM, 10100667 Korjga oxpaHHUK OTOMpas y HUX TIPOIyCKa, HEKOTOpbIe
OTBeUa I eMy — OTheOUCh (MU OH TOCAYIITHO OThEOLIBaM). [To X0My 3K3eKyLuu
yBOJIeHHbIe Hauanu cobupaTbCsi B TOProBOM 3ajie. HekoTophkie miiakaau, U 3TO
BbIr/IsiAeNno ¢aHTacMaropuyHo. HUKTO HUKOrJa He Tijlakali Ha TOProBOM
niomjaake. HWKTO HUKorja He MposBAsiT C1abocTd, YA3BUMOCTH WU
MOTPeOHOCTH B COUYBCTBHHU. AJIeKCaHZpP UyTh He B CaMOM Hadajie BTOJIKOBAJI
MHe, KaK Ba)KHO COXPAHSTh BHEIHIOIO HerpoiibaeMocTb. «HeT cMmbicia
KazaTbCsl c1abbiM, — Toy4asa oH MeHsl. — Korza Tel siBUsicst Ha pabory K 6.30, a
repesl 3TUM HOUb He Cra/l U TBOM JIyUIlIMi APYyT MOrubd B aBTOKaracTpode, a K
TeOe TOAXOAUT KaKOW-HUOyAbL OOJBbIIION X00O0T, X/IOTMaeT I0 Tieuy U TOBOPHT:



«Kak OHa, >XW3Hb?», Tbl BeJjb HUKOI[|Ja He OTBeTUIlb: «$ UepTOBCKU yCTaa U
pacctpoen». Tbl oTBeTUllb: «OTIMYHO! A CaM-TO Kak?»»

3a BeCb JieHb TOJILKO OfIHO COOBITHE ObIIO B ApyroMm Kitode. Mol Apyr,
OJVH W3 CTapOC/yXallluX eBpOoIlerleB (JeCITKU [pPYTrMX [JaBHO MOKWHYJIA
Salomon Brothers pagu 6osiee TyuHbIX MMacTOMIL]), MPOTOPYAs Y CBOETO CTOJIa C 8
yTpa Ao nonygHs. Ilpu 3ToM ero pacmupano HeTeprieHWe, Kak peOeHKa Ha
poxectBeHCKol enke. Ot CaHrta-Kiayca oH »zai TONMbKO OJJHOTO — YTOObI ero
yBomui. OH yxke Hailen B jpyroéi ¢upme 0osiee BBITOAHYIO paboTYy.
CobcTBeHHO, OH CaM HaMepeH OblT YBOJIUTHLCS B Hadasie HeJled, HO, YBU/IEB, UTO
Havya/IMCh COKpALL[eHWs, OCTaJICS B HaZleXJe, UTO ero TOXKe YBOJIAT M TOr[a OH
TOJYUUT KOMMeHcauuyro. [IpoiljasbHble  BbITUIAThl  ObUIM  IIEIPbIMU U
TIPOTOPLIMOHAILHEIMU CTaXKy. Mol mipusiTesib OTraxaa Ha Salomon ceMb JieT U B
Cjlydae YBOJbHEHUs [I0/KeH ObUT TOMYyYUTh HECKOJIBKO COT ThICSY [I0J/I/IapoB. 1
Gosien 3a Hero. §1 cuuTas, UTO OH BIIOJIHE 3aCAY)KUBaeT Ilaxu, HO Oosisics, UTo
Hallle DYKOBOZICTBO He 3ax0ueT CIIPOBaJUTh C/Iy’Kalllero C TaKUM 3amMeydare/ibHbIM
ctrakeM. bnarogapenve bory, oHu Habpamuch Ayxy, coOpasud BCIHO CBOIO
CMeJIOCTh Y BbI3BaJIM €ro Ha 35K3ekynuto. Korga Ha ero crone mpo3BeHesl
TesiepOH, BCe CO CMeXOM U TMKaHbeM OpOCUIUCH MO3ApaB/saTh ero. Ero »kjgana
nyulasi )XU3Hb M0C/Ie CMepTH.

K KOHIy [IHSI Ha 3epKaJji0 B MY>KCKOM TyasieTe ObL/I0 Hak/ieeHO 00bsiB/IeHue.
OTO 3epKajo BBIMNOJHSAIO POJb 3a0YHOrO ayKL[MOHA MOZep)KaHHbIX aBTo. Kak
TIPaBU/IO, 3/IeCh BUCe/NH 00bsiB/ieHUs1 0 mpojgaxe BMW umu «MmepceznecoB». B
3TOT JleHb MakKJjiep npojjaBaa «BOJIbBO». [IypHOM 3HaK.

Cy660Ta, 17 okts16psa 1987 roga: Illectoii seHs. S yieren B Hoto-Mopk, u
A7t 3TOoro ObLIO cpa3y /Be TpUUMHBL MecsilieM paHee s [lan corjacue
BBICTYIIUTh Ha Yy4yeOHBIX Kypcax C paccka3oM O mpojaxe obauraiuit
eBporieiiiiaMm. BoicTyriieHre ObLIO 3arylaHUPOBAaHO Ha BTOPHUK, 20 OKTsOps.
Tenepb BCS 3Ta 3aTesl KaXkKeTCsl [OBOJBbHO IVIyMJIMBOM HacMellkou: y 250
yuaiuxcs (cambpiii OOJIBIIION TIOTOK 3a BCIHO MCTOPHIO KYPCOB) He ObLIO
TIPAKTUUeCKU HUKAKUX 111aHCOB Ha 3aBepilieHre yueOnbl.

Jpyroii Lenblo Mmoesgkyu 6bII0 ob6XakuBaHMe AupekTopoB B Hero-Mopke
pagu yBenudeHus Tpemud. Takasi MOMUTHMKA ymaciuBaHUs Obula TIDUHSATA B
JIOHZIOHCKOM OTAesieHUd. Kak[plii rof, B MOC/JeJHUe Tapy MecsleB Mepe[
Pox/lecTBOM OOMBIIIMHCTBO JIOHZOHCKUX MAaK/epOB U TPOZABIIOB TOCeIaIu
Helo-lopk, uToObI OTMETUTBCS Yy BCeX BaXHBIX LIMIIEK M JelMKaTHeMIe
HaMeKHYTb, UTO He Xy/0 Obl B 3TOT pa3 JaTb mnpeMuio Tobosibiie. [TpreMsl
ObiBasii pas3Hbie. MOXHO ObLIO, CKakeMm, O0fpo mMo)kenaTb 6OCCY BecesbIX
POXKJjeCTBEHCKUX IPa3JHUKOB, a Ha BOIMPOC, KaK >XKU3Hb, KaK JleJ/IMILIKHU, OTBeUaTh
rOJIOCOM TIOZlaB/IeHHBIM W BHJ| CJeJlaTb HeCcyaCTHbIM. MoOM NpPOBOAHUK IIO



JOKYHT/ISIM OyKBaslbHO BBITTUXHY/ MEHsI B 3Ty MO€e3/KY, UTO ObL/IO C er0 CTOPOHEI
oueHb Jit00e3HO. OH 3a00TH/ICS 0 MOUX MHTepecax, U 3TO, s Tojlarao, XOpOILo
xapaKTepu3yeT Hac 000UX.

[MonemenvHUK, 19 okT0ps 1987 roma: [leHb ceapMou. ITocKonmbKy
BBICTYyNaTb Ilepefi CTyZJeHTaMu IIpeACTOs/I0 TOJbKO Ha3aBTpa, Yy MeHs
oOpa3oBaJicsi coBepIlieHHO CBOOOHBIN JieHb AJisi 06xofa 41-ro 3Taxka. OOBIUHO o
TeprieTh He MOT 3TOro 3aHATHs. Jlaxke co3faB cebe onpesie/ieHHYIO pernyTaluto, s
BCerjia UyBCTBOBAJI ceOsi B 3TOM I'MTaHTCKOM TOPTOBOM 3ajie HeYIOTHO, Kak OyaTo
s TOMbIM, KakK OyATO s OKa3ajcs B TO/ME TYIbIX W TepeBo30yKAeHHbIX
byTbonbHBIX OomenbiMKoB. Ho B 3TOT pa3 Bce Obuio mHaue. Kasanock, 4To
)KU3Hb OTTyza yuuia. [Toxoxke ObL10, UTO BMECTO IIIyMHOTO W TbSHOTO Oapa si
rornasa B My3ell Wid B ropoJ mpu3pakoB. Bokpyr pabouero mecta I'ytdpeHnza
ObuIa >KyTKasi TyCTOTa — TpeX/e TaM CUeIu U U3 OT[esa PbIHKa JieHer.
BmecTo 1iymMa ¥ CcyeTbl BOLIapu/ach Iyrarouasi TUILIMHA, YeM-TO HallOMHHMBILIAs
JIOHZIOHCKWE Y/IUI[bI B TIPeJbIAYIYyI0 NATHULLY. [IpexxHue obutarenu MOKUHYIN
CBOM MeCTa B SIBHOW crielike. Ha mycCThIX CTO/Max elje BUAHENUCH CTapble
Ha/JIMCU U Haklelku. «Ha 3aBTpak — cTpecc», — miacusa ofHa. Bcé tak xe
ObUIM TIpUK/IeeHbl CKOTYeM PUCYHKU TIpUsiTesied W uacTHbIe TOC/IaHUS.
HamucaHHbIM HepSIIMBbIM TIOYepKOM, K Tymbe CTosia, TMPUHA/I/IEXKABILETo
TpeXk7ie  AaMme-TipofiaBlly, Obl1  TIpU-KHOTUIeH  adopusm:  «MysKUMHaMm,
Ha3bIBAIOIIMM CBOMX TIO/IPYT JIallOUKaMH, [leTKaMu WA pbiOKamu, ciiefyer
OTpe3aTh UX KPOLLEeYHbIe [eCTUKN.

Bce 3Ty stogu ObuUM TIpUHECEHBI B JKEPTBY, XOTSl BHEIHE HUYero
KePTBEHHOTO B HUX He Gb110. B Heto-Mopke, Kak 1 B JIoH/[0He, GbIIO YBO/IEHO
ropasvTesibHO 0O07bllioe UYKCIO0 >KeHI[UH. He TO uTOoObI OHUM MeHee JIOBKO
BbIOMpanu cebe paboTy, MPOCTO y HUX OBUIO MeHbIle BO3MOXKHOCTEM [jis
BbiOOpa. [lo HeKMM TpUYMHAM TI0C/e OKOHYaHHWs yueOHBIX KYyPCOB >KEHIIUH
pacripefie/sisiyid B caMble cjiabble OT/ie/ibl. B TeueHre HECKOIbKUX JIeT B KaueCTBe
IJIaBHOM KJI0aKW CJIY>KWJI OTJe/1 PbIHKa JieHer. JKeHIIMHbI COCTaBJ/Is/IA PUMEPHO
10 % cpenu crieriMaMCTOB TOPrOBOM IIONIAJKU B 11e/ioM, HO Tioutu 50 % cpenu
CTeLMaTMCTOB PbIHKA fieHer. [103ToMy uX ObI/I0 TaK MHOTO CPeJli YBOJIEHHBIX.

Moii HbIO-MODKCKUIT pebe U ero KOHrperanus Iepee3kajd Ha MecCTa,
0CBOOOXK/IeHHbIe YBOJIEHHBIMU CIiel[MajuCcTaMy pPbiHKa ZieHer. Haexas B Hbto-
Mopk, s Bcerga, U 0OLIYHO C UyBCTBOM OO/IErYeHMs], YCaKUBA/ICS PALOM CO
cBouM pebe. Ho B 3TOT pa3 MeHs repe/iepruBajio OT MbICIU, YTO OHU IBUHY/TUCH
Ha HOBOE MeCTO C KaKOM-TO HeNpW/IMYHOM IOCIeLIHOCThIO. Bce paBHO Kak
Bbe3KaTh B /IOM, KOI/la ellje He BbIHEC/IU TPob € TeioM MpeAbiAyIero Xo3svHa.
MHe ObIJIO HETIPUSTHO [yMaTh O CyAb0Oe TeX, Ha UbeM MecTe 51 Terephb CHU7ell.
Bripouem, oco6o0 pa3mbiiigTe 06 3ToM ObUIO Hekorza. MecTo, e 51 ycescs,



oKa3zajochk coBceM psifoM c JbxoHoMm ['yrdpengom. Ha ero crone B pamouke
ctosiio oobsiBreHre 1981 roga o nmpogaxke Salomon Brothers kommanuu Phillips
Brothers. Psagom geimunack curapa. Cumsou, 611! Metadopa! Bee nenen, u T. f1.
C sToii ynobHo# no3uiuu s ¥ Habmrogas 3a Kpaxom 1987 roza.

PbIHOK akumu, pasymeercs, pyxHya. OH ymaa, Kak He Tajilajl HUKOI/a
TIpeJkzie, 3aZiepykasicsi, a OToM elije yras. 51 ObLT B MOCTOSIHHOM OeroTHe MeXay
CBOMM MeCTOM Ha 41-m 3Take U otjesioM akiud Ha 40-m. B pe3sysbrare Kpaxa
PbIHKA aKIMM MPOU30IIIO MepeMellleHre JleHer U3 OJHUX PYK B JIpyTue, U JiBa
JTaka Mo-pa3HOMY OTpearupoBasiv Ha 3TO coObITHe. Be3yHUMK 13 OT/iena akijuii
BBICTaBW/I Ha MPO/aKy 0e3 MOKPLITHS (MHBIMH CJIOBAaMH, TTIOCTAaBUJI Ha TO, UTO
PBIHOK ymazieT) pbrouepchbl Ha UHAEKC S & P B MATHUILY, a B MIOHe/le/IbHUK, KOT/ia
TIpMIILIa TIOpa 3aKpbIBaTh CTaBKY, KypC (GbrouepcoB ObLT Ha 63 MyHKTa HWXe, U
OH OUUCTHU/ 27 MUUTMOHOB [10/I/1apoB. Mo)keTe ceOe Tpe/iCTaBUTh €ro BOCTOPT!
Bce ocrasbHble B OTAe/e aKUMi ObUM TI7le-TO MeXJy OTdyasiHueM U
3aMellaTe/IbCTBOM. B Hauasie fHSA TOpProw/s eije 1uia. f C/ibiliag MHOXeCTBO
TePeKPUKHBAIOIINXCS TOJIOCOB C SIBHBIM OPYKIMHCKUM akKijeHToM: «3H, Iko!»,
«Xau, Ondul», «Kak oHo, M»anl», «/bkopmk banayuun, Mokelllb B3STb
JIBaJILIATh MATh Thicsiu «TenedoHoB» (akumu AT & T) 3a nonoBuHy». Ho no3aHee
TIOTOK TOPT'OB/IM TTepeCcoX, UTO ObIIO MpeABeCTHUKOM OJIM3SIIerocs oljereHeHus
pbIHKA. VIHBeCTOPBI 3aCThIIM, KaK JI0Ch, TIOTMABIIMHU B JIy4 ITPO)KeKTOopa. Bpems ot
BpeMeHU KTO-HUOy/Ib BCTaBal U BBIKPUKHBA/, 06€30 BCSAKON HaZieXKIbl HA OTBET:
«[ocrionu Ucyce!» Onu 6ecriomolijHo HabMr0anM, Kak BEIMUPAeT WX JIF0OUMBIiA
PBIHOK.

B 5T0 camoe BpemMsi MOM €BpOIEMCKHE K/WEHTbl TEpSIM T0CJ/IeIHIO0
pyO0alliky, HO 1 HU4eM He MOT UM TIoMoub. 5l B cOThIN pa3 Gnarogapun MamoHa
3a TO, UTO CTa/ MOCPeJHUKOM. MOM K/IIMeHThbI, KaK OJWH 4eyIOBeK, MpeAriouimn
TIepPeXKU/1aTh HETOro[ly B YKPBITHSIX. TeM BpeMeHeM pBLIHOK oOiuraifuii 1osie3
nmpsMo B Heb0O, W MHOTMe Mak/epbl TI0 OOMUralusM HEeTPUKPBITO
TOp>XeCTBOBa/iM. Korja pbhIHOK akIMid yIaJl Ha HECKOJbKO COT MYHKTOB,
VHBECTOPbI HAYa/Id Pa3sMbILLIATE O MAKPOIKOHOMUYECKHX TTOC/IeICTBUSIX TAKOTO
Kpaxa. CtaHZapTHas JIOTMKa TTOBeZIeHUs] PbIHKa 0O/Mraiiuii TakoBa: 1[eHbl aKIUi
MajlafoT; JIFOAU TepSIOT AeHbrd W OeqHEeIOT; 3HAuWT, SKOHOMHUYECKHM PpOCT
3aMeJ/INTCS; 3HauuT, 00BbeM TIOTpeOsieHHs COKPaTHUTCS; 3HAuWT, WHQIAIUs
ynazieT (BO3MOKHO [la)ke BO3HHUKHOBeHHE Jernpeccud W JeuisAlivu); 3HaAuuT,
TIPOLIEHTHbIE CTaBKM TaKXKe CHU3ATCS; 3HAUWT, LIeHbl OOIMraiuii [[OJDKHBI
BbIpacTy. Tak ¥ CJIyuynIoCh.

Kakoii-To Makiep 1o o61uraiysiM, KOTOpbIi CTaBU/ MPOTUB PbIHKA, BCTA/ U
3aopas B Hampae/iieHuu cratryu CoOogbl: «Marb! Mats! Mate! B pot s umen
Hallle cpaHoe TipaBuUTenbCTBO! S mpozan ux Gymaru, a OHU ouMenu MeHsi». Ho



TIOYTU BCe JIpyTHe MOKyMaayd 0b/uralju v npo/jo/bKaiyd B TOM Ke HarlpaB/IeH!!.
Onu Gorarenu MpsiMo Ha T7a3ax. bbll Kak pa3 Tako# /leHb, KOTOPBIM Lie/IbIi TO/
kopMuT. Korma pbeiHOK akumii yxHyna, Ha 41-m 3Taxe Salomon Brothers
BOLIAPWIKCh Pa/IOCThb U TIPOLIBETaHUE.

Y MHOTHUX TYT e BO3HUK BOIIPOC: Uero ke pajii ObLI yBOJIeHbI BCe Halllu
noau Hepiento HazaA? Mup geHer Oypmus. Karmurtan yberan ¢ pblHKa aklyii B
TIOUCKaX TUXOM raBaHu. OOBIYHO POJIb TUXOW TraBaHU [I/isl leHeT UrpaeT 30J10TO,
HO MBI TIepeXXUBaJM ajieko He 0ObIUHBIM MOMeHT. LleHa 30/10Ta Takke ObICTPO
naziasia. Ha ToproBom 3Take XO[uIu Cpa3y [IBe TeOPUU, OObSICHSIBILIVE TajleHue
1leH Ha 30s10T0. [To ofHOM, BCe Jiesio ObUIO B MHBECTOpAaX, KOTOPLIM MPHUIIIOChH
CPOUHO TIPOZIABATh 30JI0TO, YTOObI HApAaCTUTh MapXKy IO CTaBKaM Ha PbIHKe
naziarommx akuui. [lo gpyroi, 3a KpaxoMm J0/DKHA TOC/e0BaTh Jernpeccusi, a
3HAUWT, MO>)KHO He 00STbCsi MHGIALNM, a TIOCKOJIbKY MHOTHe JiepyKajd 30J10TO
WMEHHO [I7Isl 3alUThl OT UH(QISIUK, CIPOC Ha Hero u ynan. Ho Kak Okl TO HU
ObUIO, ZIeHbIM BJMBAJUCh He Ha PBIHOK 30710Ta, a Ha PBIHOK JIeHer, TO eCTb
TIPUHUMAIU (HOPMY KPaTKOCPOUHBIX ZIero3UTOB. Eciv Obl MBI COXpaHWIU OT/IeN
PBIHKA JleHeT, Mbl Obl Ha 3TOM TepeMeIlleHUH KaruTaa0B HaBapy/Iu TPaH/M03HbIe
6abku, HO MbI €r0 He COXPaHWU/IU U He HaBapuu. [locie Kpaxa 3aCcToi KOCHY/ICS
TOJTIbKO PbIHKA akKI[Mi. A B KakOM OJHOM-eJUHCTBEHHOM OT/Jeje Mbl He
COKpaTW/IM HU OFHOTO crielyanucta? B otaene akiwmii. Tam, rae Gosblie Bcero
ObII0 UIIIHUX JTHOieH, TaM YBObHEHHUM Bo0OIIle He ObLIO.

MHoruve Takxe 3a/lyMa/iiCh O Pa3yMHOCTH pellleHUs BLINTU Ha PBHIHOK
MYCOPHbIX obsurauuyii. Pe3ynsraToM Kpaxa pbhIHKA akI[uii ObIIO TO, UTO PbIHOK
MYCOPHBIX, ILI€JIMKOM 3aBUCSIIUHA OT OLIEHKM aKTMBOB KOPIIOpAI[Wii, TakXKe
repectas (QPyHKUIMOHUPOBAaTh. BeTpeHbIM pPBIHOK COOOIIWI, UTO B OJUH
TIpeKpacHbI JleHb BCe OOrarcTBa KOPIIOPAaTHBHONW AMEPHUKU CHeXHUIUCH C 1,2
TPpWIIMOHAa A0 Bcero Jumb 0,8 TpumimvoHa posnnapoB. Korga mnokymnatenv
MYCODHBIX OOHapyXWid, UTO CTOMMOCTb obecrieueHusi WX COOCTBEHHOCTH
MeHSIeTCSI COBEpIIIEHHO Herpe/icKa3yeMbiM 00pa3oM, OHM Hauaau pacrpo/iaBaTh
CBOM aKTUBBIL. 19 OKTsI0ps Halla orepaijdsi C MYCOPHBIMH OOJUTaAUSIMHU
Southland o6parunack B mpax. C KpaxoM pbIHKa OOJIUTaI[ii CTOMMOCTH LIeMH
Mara3suHoB 7-Eleven, a 3HauuT, ¥ 1IeHHOCTb OOIWralvii, obOecrieuYBaeMbIX
CTOMMOCTBIO 3TUX Mara3suHOB, TakKke pyxHyna. 51 Habmogan 3a TeMm, Kak
pa3BOpaurBasIoCh BCe 3TO, U 063BaHUBA/I CBOMX eBPOIelcKux kKiaveHToB. Korja s
nobpasicsi o Moero (paHily3a, OH 1objarofjapya MeHs 3a TO, UTO S He BCYUMJI
emy 3Tu obsurauuu [ITo30Hee 51 y3Haa, umo, Kak 3mo Hu 3abasHo, onepayust ¢
obaueayusamu Southland obepHynacb 2paHOuo3HbIM ycnexom. Bnpouem, molti
cKenmuyusmM omHocume/bHO Hawleli cnocobHocmu pabomamb ¢ MyCOpHbIMU ObLi
00 u3gecmHoli cmeneHu onpaedaH. B cepeduHe 1988 200a nepeas & Amepuke



MHO2OMUMIUAPOHAsl onepayusi No 8blIKyny Kopnopayuu 8 kpeoum 3aeepuiundach
nposaiom. Cemb anmek Revco, 8bIKynjieHHasi dOMUHUCMpamopamu KOMNaHuu
Ha OeHbeU, COOpPAHHble C NOMOWMbIO MyCOPHbIX 00AuU2ayuli, SMUCCUS KOMOPbIX
ObLia opeaHuzoeaHa Salomon Brothers, nodana npoweHue O npu3HaHuu ee
b6aHkpomom.].

[ITupokas my6sivKa He MOr/ia BU/IeTh OOJBIITMHCTBA COOBITUM, CTyUUBILINXCS
C KpynHbIMU (pupmMamMu Bpojie Hallleii B Xofie OupykeBoro Kpaxa. Ho ofHO
cepbe3Hoe TMPOMCIIeCTBHE TMOAYUWI0 TPOMKYyr oracky. Pupma Salomon
Brothers, HapaBHe C Jpyrumu YyoJII-CTPUTOB-CKMMHU (DMPMaMH, COIJIacUsIach
npuobpecTty y OpPUTAHCKOTO TIPAaBUTENbCTBA W pPa3MeCTUTh 0 BCEMY MUDY
31,5 % akimii komrianuu British Petroleum. B MomeHT GuUp)XeBOro Kpaxa MbI
SIBJISUVIMCh BJlaJle/ibLiaMM COJIMJHOTO KyCKa 3TOM KOMITaHWM. V1 Ha 3TOM Tmakete
akiqui Mbl norepsyii 100 MWITMOHOB Jj0/1apoB. KTO MOr [goraJjatbCsi, UTO
KPYHeMIlIM B HWCTOPWMU Halleld (UPMbI JOrOBOP O pa3MelleHUd akLuu
COBMA/IeT C KPYMHEeUIIMM B UCTOPUU Ta/leHWeM pbIHKA akiuii? U KTo Mor Obl
rpe/cKa3arb, YTO IiepBas J’Ke Halla KpyrHas orepanuss C MYCOPHbIMH
oO/uralisiMM COBIJieT TI0 BpeMeHUW C KpaxOM BCEro pbIHKA MYCODHBIX
obnuraimii? TIpocTo mopa3uTenbHO, HACKOIBKO Majao Mbl ObIIM B COCTOSTHUM
KOHTPO/IMPOBAaTh COOBITHS, OCOOEHHO B CBeTe TOrO, CKOJIb YCEPAHO MBI
Tripe/iaBaMCh KyPeHUI0 TMFaHTCKUX CUrap Y NMOCHUIAaHUIO BCEX Ha XPEH.

B xopme 6upkeBoro kpaxa [IxoH I'yrdpeHs, Ka3anoch, OMsiTh CTaja CaMUM
coboii. BriepBbie 3a MHOTHE TOfibl OH MPUHUMAJI /leJIOBble PellleHHsl O TIOKYITKax
Y Tipojaxkax. belio mpoCTo MpPUSITHO BU/ETh, KaK Ue/IOBeK MOJIoJeeT Ha I/ia3ax.
OH Tereph TMoOUTH He ObIBa/J 3a CBOeM KOHTOPKOW. BepHynmach Obutas
CTpeMUTEeNbHOCTh. ['yTdpeHJ TMOCTOSHHO ObIT B KOHTakKTe C IJIaBHBIMU
MakjepaMu. B Kakoii-TO MOMEHT OH 3a/lyMasicsi 0 COOCTBEHHOM COCTOSIHUM U
KyIWI TpUCTa Thicsid akijuii Salomon Brothers. ITepBoii Moeli peakijueli Ha 3Ty
HOBOCTb Oblla MBIC/Ib, UTO OH [IeWCTBYeT, OMNUpasiCb Ha BHYTPEHHIOH),
VHCalIepCcKyto nH(opMalluio.

[ToToM MHe MPUILLJIO B TOJIOBY, UYTO B TOM Mepe, B KaKOW 3TO He HapyllaeT
3aKOH, si ObI Jenan Bce TO ke camoe. Hy u amuHOCTh, cKaxeTe BbI? Ho u
JOBOIbHO yMHO. AKimu Salomon mazianvd ObICTpee, YeM DBIHOK B II€JIOM.
MHBeCTOpPhl He MOITIM TOUHO OLIEHWTh Hallli YOBITKM U Ha BCSIKUU Caydaid
ripefirioyiarajv Xyjilee W AeUCTBOBaJd COOTBeTCTBeHHO. Ha akuumsx British
Petroleum u Southland mb1 y>xe moTtepsinu 1jesioe cocrosinve. I'yTdpeHs 3Har,
OIHAKO, UYTO Ha CaMOM Jejie Bce He Tak. [lo akuusiMm Mbl BieTesM Ha 27
MUJJTMOHOB [10//IApOB, HO OTJes oOnurauuii raBaja B fieHbrax. Jlerko Obuio
MPUKUHYThb, 4YTO HAIlM aKLUM yIadud HWKe JUKBUJALMOHHOW CTOUMOCTH
komnanud. (Ecii 3a Tpu Hefenu [0 TOro, KOrja HAalM akUWW LM 10



TpU/ILjaTKe, Mbl ObLTM TIpUBJIEKaTeSbHbIM OOBEKTOM /Jisi CKYTKH, TO celuac,
KOTZla aKLjMM yIiajv 0 BOCEMHA/LIaTH, Mbl CTa/Iu TIPOCTO XUTOM pbIHKA. [lomuin
noxxHble cayxu, uto JleBu PaHbepu coOuipaeT [eHbrW, uTOObI BEPHYThCS U
BbIKynuUTh Salomon Brothers.)

[TpOKOHCY/IBTUPOBABIIMCL €  HAIlUM  TIPaBOBBIM  OTZAE/NIOM, UTOOBI
JIefiCTBOBaTh HaBepHSIKA M He TOBTOPUTH olMOKM VBaHa becku, s momien mo
cronaMm ['yTppeHJa ¥ Ha IPeMUIO, KOTOPYIO TaK YCHIEHHO BBIKOJauMBasl, Kyl
nakeT akiui Salomon. Ha Haiiem TOproBom 3Ta)ke Ou€Hb MHOTHE TMOCTYNWIA
TOYHO Tak >ke. ['yTdpeH] mo3aHee 3asiBUT, UTO, KOr[a C/yXKalllyde TOKyMaau
akiuu Salomon, 3To ObIZIO aKTOM /10Bepust K (hvipMe U UTO JIMUHO [I/Isi HETO 3TO
ObUI0 3HAaKOM ToAJep)KKU. MoxeT ObITb. HO Korja si Kyl 3TOT TaKeT, HUKakoe
JloBepre MeHsl He UHTepecoBasio. JTO ObLI rofbiii pacueT U HeKoe abCTpaKTHOe
y[,OBJIeTBOPEHUE OT CO3HaHMS, UTO 51 CZesial BbITOAHYH cTaBKy. [Iponuio Tpu-
yeTbIpe Mecslia, U MOU aKLIUY BHOBb TIOAHS/IUCH OT 16 70 26 mo/iapos.

Bropuuk, 20 oktsiopsi 1987 roga: [eHb Bochmoi. Hauanack 3arpobHas
*u3Hb. B Hblo-llopke O6blT 9KCTPEHHO CO3BaH KpPEeJUTHBIA KOMUTET.
OdwurimanpHOM 3a7jaueli coBeliaHyst OblIa OIjeHKa 3a/10/DKeHHOCTH (hHUPMBI TIepes
OpraHv3allvsM{, KOTOpble  TOC/Ae  BuepalllHUX  COOBITHM  CUMTaIUCh
obaHKpoueHHbIMH, TakuMH, Kak E. F. Hutton u Bce apy>kHOe coo0biiecTBo (eciu
TaK WX MOYKHO Ha3bIBaThb) OMP)KeBBIX CIIEeKY/SHTOB. HO BMeCTO 3TOro B mepBbie
)Ke Tojiyaca YYaCTHUKM COBeIIlaHUs Tiepepyraauch Mexzay coboil. Bce uneHbl
KOMHTETa, KpOMe OfIHOTO, ObLTM aMmepuKaHIjaMu. MckmtoueHuem Obll OpuTaHetl,
ripusieTeBLIMK W3 JIOHAOHA CrielanbHO [/ 3TOro coselaHusi. OH-TO U CTan
KO3/I0M OTITyLeHUs1 [i/I1 aMepUKaHL[eB, KOTOPble BCIO BHMHY 3a Kpax BO3JIOKWJIN
NpsIMO Ha OpUTaHCKOe TMpaBUTENbCTBO. 3auéM OCTPOBUTSIHE HacCTauBalId Ha
TIPOZIO/DKEHUU TIPOAAXXU TIpUHaAJiexallel rocygapcrBy British Petroleum?
Maksieppl, MBIC/IMBLIME WCKIOUUTEIBHO B TepMHUHAaX KPaTKOCPOYHBIX
PBIHOUHBIX (PaKTOPOB, UYBCTBOBa/IM, UTO MHOTOMW/UIMApZAHAs omepauys To
pacripojaxe akuvi BP jierna Ha pBIHOK HEBBIHOCMMBIM Ipy30M. POHOBBIN
PBIHOK TPSCJIO OT MAaHWKU MPU OJHOW MBIC/M O JOTOTHUTE/IbHBIX MaKeTax 3THUX
akiyi. VI HMKoro He 3a00TH/IO, UTO rocygapcTBeHHbIN gonr CIIIA mepeBaauni 3a
TPWIIMOH [I0//IapOB, UTO [I0/i/Iap HecTabuieH WM UTO Crafibl, Kak U OyMbl,
C/iefiytoT COOCTBEHHOM JioruKe. AMepUKaHIIbl, YUCTO KaK J1eTU, HaCKaKWBaIu Ha
aHI/IMYaHMHA 3a T[OBeJleHWe ero CooTeyeCTBeHHUKOB. OnWH, [NIyM/IMBO
OCK/IaOMBIIIMCh, TIOTIPEKHY/ ero: «Bbl, MapHH, 1Mocjie BOWHBI BeMu cebsi TOUHO
TaK >ke, TOMHHUILb Be/lb?»

JlornuHo 6bUIO GBI, ec/ii ObI B 3TOT /leHb JIMHUIO (PPOHTA TPOBOAWIM TIO
rpaHvliaM (PUHAHCOBBIX MUHTEPECOB, a He MO0 HalWOHa/JbHBIM TpH3HaKaMm. Bce
coOpaBiiiecst 3a CTOJIOM 4jieHbl KDeIUTHOTO KOMHUTETA MPUHA/IIeXKATU K OHOU



KOMaHZie, HO Bejiu OHU cebsi Kak HacTosive Bparu. Bcrbiiiika kceHodoOuu
3aTpoHysia He Tosibko Salomon Brothers. AmepukaHckuii maptHep Goldman
Sachs, koTopasi Takke u3-3a akuuii BP BreTena Ha 100 MUIZIMOHOB /l0/171apOB,
TI03BOHW/JI CaMOMY BBICOKOTIOCTaB/eHHOMY M3 OpuraHileB B ITarte Salomon
Brothers v o006BuHUM ero B pbIHOYHOM Kpaxe. Hy Kak 3TO BO3MOXKHO?
[Tosnyuaetcs, 4TO STOT [Aefiel] BUZAEeJ B CBoeM Kojiere u3 Salomon He
TIpe/iCTaBUTe/sI KOMIlaHWW, a OputaHiia. «Bamiemy Hapony Obuio Obl Jyullie
B3STh Ha3aj 3TW Baiu [akiuu BP], — kpuuan oH. — Eciu 6b1 He Mbl, BbI ObI
BCe Ceiiyac rOBOPUJIU MO-HeMeLKW».

Camble Bbef/iMBbie fedTeny ObUIM 3aHAThl He TIOMCKOM BUHOBHBIX, a
BBIXOZIOM U3 TIOJIOKEHUs:: Kak Obl BbIBEepHYTbCs, uTOObI He TepsTh 100
MWJITMOHOB [I0//IapOB Ha akiusax British Petroleum? Wnm, eciu y»X coBceM
TOYHO, KaK YrOBOPHUTh TPaBUTE/NbCTBO bputanuu 3abpath y Hac 3TH aKLWU 110
LleHe, TI0 KOTOPOM Mbl UX y Hero Kynwih. OJuH U3 JUPEKTOPOB JIOHJOHCKOIO
oT/eNeHus, cyunBLmiics Torga B Hero-Vopke, 1 B camoM Jieie 06KaTas Ha MHe
U7iel0, C KOTOpOW OH HamepeBasicsi oOpatuThcsi B bank Anrmuu... [lo ero
roficueTamM, CymMma YOLITKOB 0OaHKOB, B3fIBILIMXCS 3a pa3MellleHue akiuii BP,
cocrauwia 700 wmwuMoHOB fosnapoB. OH  yTBepXKzana, YTO MUPOBas
¢dbuHaHCOBas CUCTEMa MOXKET He BbiZiep)KaTb TaKUX TUTAHTCKUX YOBITKOB.
3HauuT, BO3MOXKHA ellle ofHa NaHuka. BepHo? IloTpscarome. EMy Tak x0Tesioch
n30exkaTb YOBITKOB, UTO, BUJMUMO, OH CaM TIOBepUI B COOCTBEHHOe BpaHbe.
KoneuHo, a mouemy Obl HeT? f C BaMM COIViace€H, 3TO CTOUT TMOINPOOOBATh.
[lpuveM, cTapbiii Kak Mup. Mol 6occ XOTen TPUMNYTHYTh TIPABUTETLCTBO
BpuTaHuu elje ofHUM KpaxoM (POH/IOBOTO PbIHKA, €C/IM OHO He BO3bMeT Ha3aj
cBOKO He(TsIHYIO KoMmmaHuto [Mdes He cpabomana. B 20008om omueme 3a 1987
200 [Ixucon IymeppeHO mak o00biCHUA cumyayurd HAWUM 0060O6paAHHbIM
aKyuoHepam: «BbinoaHsis Hawu obsizamenbcmea neped  KaueHmamu U
npucmynue HakaHyHe Kpaxa K pasmewjeHuto akyuil British Petroleum, ¢upma
Hagnekna Ha cebss O0OHA/0208bix YObIMKO8 HA CyMMy cembOecsim O0egsimb
MUAAUOHO8 donnapos».]. (K cBeeHHIo useHOB MHO0O0T0 TIPaBUTENBCTBA: OyabTe
Hayeky, Korjja YosuI-CTPUT MPOPOYMUT Kpaxy U KPU3UChL. DTOT CHOXKET BCILIbIBAET
BCSIKUI pa3, Korjia ar0oe MpaBUTE/bCTBO MOCSTaeT Ha UX KapMmaH. Ho He oHM
X03sieBa TOJI0XKEHUsl, © OHU He MOT'YT HU BbI3BaTb, HU MPeJOTBPATUTb KaKOU-
mbo KpuU3uc.)

[To3gHee B 3TOT Ke [ieHb, TTOC/IeJHUM OTUeT/IMBO 3alIOMHUBLLINKCS MHE JIeHb
Moero npebbiBaHusi B Salomon Brothers, si oTMyuns CBOIO YacOBYIO JIEKLIWIO
niepef; 250 cTyzeHTaMu yueOHBIX KypcoB. HecuacTHble CTaXKephl AOIIN YKe /10
TakOM CTereHW OTYasiHHhsg, O KAakKOM MOXKHO MpoYyuTaTh B XpOoHHKax XIV
CTOJIETHSI, TOBEeCTBYIOLIMX O HamecTBuu YepHoit cMepTu. OHU yTpaTWIH



BCSIKYIO HaJIeX/ly U Peluiv, UTo pa3 y>K BCe OHU 0OpeueHbI Ha yBOJbHEHUE, TO
MOYKHO U BeCTU cebsi Kak B3ZymaeTcsi. Tak uTo BCe KaK OJUH OOpaTU/INUCh B
OTbsIB/IEHHBIX 3a/lHeCKaMeeuHUKOB. 1Ipu Bxoze B ayUTOPUIO MHe IIPULUIOCH
YBepThIBaThCSl OT OyMa)KHBIX CHAapsiioB, a MOTOM B TeueHHe Yaca CPaXkaTbCs C
nosiHeMiMM Ge3pa3uureM K TOMY, UTO sl paccKasbiBaj. VX COBepIleHHO He
MHTEpeCcoBajia TeMa MOET0 BhICTyIUIeHHs — «COBbIT 00/Uraruii eBpornenam».
EZMHCTBEHHOe, UTO KX 3aHMMAJIo, — €CTb JIK BO3MOXXHOCTb YCTPOUTBCS B
JIOHZIOHCKOM OT/leJIeHUd U He 3Halo JiM s, KOTZ[a uX BceX pasroHsAT. OHu ObLu
COBepIIIEHHO YOeXK[ieHbl, UTO TOJbKO OHM OJHA ObIIM B HeBeJeHUU
OTHOCHUTEJIbHO TOTO, UTO TBOPUTCS B Hailledi komrianuu. Uto 3a GecriomoOHast
HauBHOCTb! X 0Cc0GEHHO 37110 U TPEBOXKUJIO TO, uTo kM Maccu (KOTopbIit
TOJIKAHY/I UM TaKylO >Ke HallbIL|eHHYI0 peuyry, UTO U HaMm) He 3arVIsHY/I K HUM,
yTOOBI XOTh UTO-TO 00BACHUTEL. KTO oHM Takue? Bcé errje paborarot Ha Brothers
WU yKe HeT?

OHM NpOMYYW/IHCh B HEBEJIEHUH ellle napy yacoB. B cepenuvHe cienytoien
NeKUUH B 3aj siBuiIca [Jxkum Maccu B CONPOBOXKIEHUU [IByX KPeNKHUX MY>KUMH,
KOTOpbIe ObLTM TIOX0’KM Ha OXPAHHUKOB, XOTS1 OBbLIM BCETO JIMIIL Makiepamu. OH
TIpUILieT, YTOOBI OTJIaCUTh TIPUTOBOP 3TUM HecuaCTHbIM CcTyAeHTaM. Ho mpex/e,
yeM CKa3aTb TO eJWHCTBEHHOE, YTO BCe »KaXK[aJM YC/bIaTh, OH C CaMbIMU
6e3)Kasl0 CTHBIMU TTO/[POOHOCTAMY TIOBe/as, KaK TsKeso TIPUHUMATh pellieHus 00
YBOJIbHEHUU U TIOUeMY 3TO JI0JDKHO cJiesiaTh hupMy Oosiee CUTBHON U 3/[0POBOM.
N Tonpko B KOHIE: «Mbl gonro obcyxzaanu CyabOy MOATOTOBUTEbHBIX
KypCOB... WM Mbl pelIWIW... [fgosrasi Tmay3al... He U3MeHSTb IPUHSTHIM
obsi3arenbcTBaM. Bbl MoxkeTe ocrarbcs!» Kak Tosbko Mbaccu yimesn, Kiacc
npuHsis Oosiee WiIM MeHee HOpPMasbHbI BUJ — Psbl 3a/lHeCKAMEEUHUKOB
niopeziesii. Ho Ha caMoMm jiesie HUUero ocobeHHOro 3TuM befionaram He CBETHUIIO:
Ha TOPrOBOM 3Ta)ke BakaHcuil He Obi0. [Io OKOHUAaHUM KypCOB OOJIBIITMHCTBO
BBIMYCKHUKOB CTa/I K/iepKaMy BCIIOMOTaTe/IbHbIX CTYXO0.

Bropuuk, 17 nekabps 1987 ropa: mpemuasnbHbid [eHb. CTpaHHBIA U
ripUMeuaTe/ibHbld /leHb. BriepBble B CBOell HMCTOpYMM (pUpMa CHsila TIOTOJIOK
oryiaThl [ijisi paboTawomux co cTaxkem [0 AByx JeT. Eciu Obl 3Toro He
CJIyUUsIOCh, MOsi Tipemusi Obisia Obl He Bbilie 140 ThicsSY 0/I71ApOB. A Tak MHe
3ar1aTuIn 225 ThICSY, a CO BCSIKOTO pPofia TTOCOOUsIMU (HO KTO >Ke UX CUHTaeT?)
ax 275 Toicsiu fosinapoB. Kak MHe cooO1iuy, elje HUKOTa TIPeXKe CTy>Kalluil
BCEro uepes /iBa roja Mo OKOHYaHMM KypCOB He M0/ydyaj TaKuX JeHbxull.
rosiyumnn 6osblile, yeM KTO-TuM00 /Ipyroit U3 Moero yueOGHOro roToka. Broipouewm,
rocsiefiHee Cy>kKJeHue ObUIO BIio/iHe OecCMbICTIeHHBIM. Bosiee TI0/IOBUHBI TeX, C
KeM si yuuscs, nubo yuuid camu, imbo ux yiuid. Termepb CTano KPUCTaTIbHO
SICHO, UTO HY>XHO TOJIbKO TeprieHWe, TOJbKO BpeMsi, U (pupMa c/eaeT MeHs



borateiM uesioBekoM. Eciii Or3HeC COXpaHUTCS Ha TIPe)KHEM YPOBHe, uepe3 rof
g nosyuy uto-To Bpoze 350 Teicsy, eie yepe3 rog — 450 Thicsy, a elje uepes
rog — 525 Teicsu. U Tak fanee. [Ipupoct OyzmeT ymeHbIIAThCs, HO 00IIiasi cyMMa
OyzeT pacTu U pacTy, TOKa s He CTaHy, a MOXKeT, U HUKOT/Ia He CTaHy, OJHUM U3
[IAPEKTOPOB.

Ho ObLI0 HEMHOXKKO TPYCTHO U JlaXke CMeIIIHO, uTo (pvpma OTKasasaach OT
TIpaBU/Ia O TIOTOJIKe /I HOBUUKOB U 3arljlaTUiia OT/ie/IbHbIM C/TY>Kall[uM Oosbliie,
yeM Korzaa-mmbo, UMEHHO B CaMblii CKBEpPHBIM TOfi 3a BCHO CBOH MCTOpUK. B
1987 rony dupma c KanutanoMm 3,5 MA/UTMApZA [0/IapoB 3apaboTana Bcero-
HaBcero 142 mwitioHa. M 3Ta mmdpa mokaxkeTcs eile Oosee yOoroi, eciu
BCIIOMHUTB, UTO UyTh He 10 KOHIIA rofia 1ITaTHasi UACIeHHOCTh TiepCcoHasia Oblia
TIOYTU BZIBOe OOJbllie, ueM BCEro TpU roja Haszaf. [Touemy >ke OHU peIIWId Tak
11e/ipo MHe 3ar1aTUTh?

Y MeHs Oblsia uzes 1o 3ToMy noBoy. Korjia riaBa oT/jena rpofaxk u3Beljan
MeHsI O TIPeMUU, OH CZiesianl Bce, UTOObI 51 OLleHWI, Kak Iepo (upma MeHs
ofiapuaa, U [Aaxke TIpeoynpeAwus, 4YTo s He [O/DKeH HHUKOMY 00 3Tom
pacckasbiBaTb. O MpUUMHe TakoM Le[POCTU sICHee SICHOIO KpUYa/ld ero Iviasa:
naHuka. OzfHoOM 13 cTopoH 6usHeca B Salomon Brothers 6ni10 TO, uTO (Dripma
yCTaHaB/IMBajsa LieHy Ha TpPyZ CBOUX CJyXKalluX, U Telepb, KOrJa MHOIO
CMIOCOOHBIX JIFOZIel OT HUX VIO, Obljla yTpaueHa yBePeHHOCTh B MPABU/IbHOCTH
cBoux LeH. OZHO MOXHO CKas3aTb HaBepHOe: MPeMUI0 MHe BBIIJIaTUIM He
MOTOMY, UTO KTO-TO CYMTajJ, 4TO TaK TOCTynuTh OyzeT xopoiuo. Cpeau
PYKOBO/ICTBA (pUpMbI OBbLIO HECKOBKO Ue/IOBEK, JIe/IaBIIuX TO, UTO OHU CUUTAJTU
TIPaBU/IbHBIM 1 XOPOIIIWM, U S TOPXKYCh TeéM, UTO OJHUM W3 HUX ObLT MOii pebe,
HO OOMBIIMHCTBO OCTAJBHBIX [Ielajii TOJBKO TO, UTO ObLI0 HeoOxoaumo. MHe
MHOTO 3arylaTWiu, uToObl ybeauTb MeHst ocraTbcsi. OHUM TOKyMaaud MORO
GraroapHOCTb Y BEPHOCTb.

Ho Moe uyBCTBO BEpPHOCTH Y)Ke He TpoZaBasiochk. 1 ObLT Mpu3HaTeseH U
XPaHWJI YyBCTBO BEPHOCTH K HECKOJIbKUM JIOAAM: K [Iauny, AnekcaHjpy, MoeMy
pebe, MoeMy TPOBOJHUKY TO /DKYHIJIAM. A O KakKOM YYBCTBE BEpPHOCTU TIO
OTHOILIEHUIO K ()MpMe MOXKeT UATU peub, eC/IU BCSI OHA COCTaB/ieHa 13 KPYITHOTO
U MeJIKOTO >KYJbHMUUeCTBa, TMPOHM3aHa OXKeCTOUeHHON Mexzaoycobuleli u
HeZ0BO/LCTBOM? Hu 0 KakoMm. [la 1 3aueM? BbljI0 COBEpIIIeHHO SICHO, YTO B UTpe
Ha JIeHbI'M BO3HArpakJaeTcs OTCYTCTBHEe BepHOCTU U GnarogapHocTu. Jlroaw,
KOTOpbIe TeperpbirkBaiyd M3 OfHOM (UPMBbI B APYIYIO, 3apydasiCh Ha KaXK/OM
HOBOM MeCTe TapaHTUsIMM BBLICOKOW OIUIaThl, ObLIM B jydileM (PUHAHCOBOM
TI0/I0’KeHUH, YeM Te, KTO 0CTaBaJICs BepeH OJJHOMY MeCTYy.

PykoBozactBo Salomon Brothers Hukorza mpexe He MbITasoCh MOKYMaTh
BEPHOCTb CBOMX CIy’Kalux. VI OHM MJI0X0 NMOHMMa/IU npaBu/a 3Tou urpsl. Eciu



ObI OHU B3IVISIHY/TM Ha MeHs T/1a3aMU UeMITMOHA TT0Kepa JDKeL0B, OHU Obl CMOT/IU
TIOHSITh, YTO /IeHbI'M He MOTYT U3MEHUTb MOEr0 pellleHus] YUTU WU OCTaTbCs. S
ObI HUKOT/IA He Tiepeliies B IPYryr0 ¢GbUpMy B MOTOHe 3a 0O/BbIIUMU JleHbraMu. 51
MoOT Obl YBOJIUTBCSI, HO TIO COBCEM UHBIM MpUYMHaM. UTo 51 U cfienal.



IIIUJIOT

A nokunHyn ¢pupmMy B Hadasie 1988 rogja 6e30 BCSIKMX OUeBU/IHBIX MMPUUMH. 1
He oKual Kpaxa ¢pupMbl. U y MeHsT He ObIJIO OMMaceHW, UTo pyXHeT B YOJII-
cTput. f pgaxke He CTpajan OT pacTyllero pa3odapoBaHus (OHO [JOCTUIJIO
W3BECTHOM, BIIOJTHE TePITMMOI CTeTleH! U TlepecTaso MeHst 6eCIioKouThb). MoyKHO
Ob1710 ObI MTO/ILICKATh OUeHb TTPABAOIO00HbIE U COMUAHBIE IPUUHHBI /1T MOETO
bercTBa c KopabJisi, HO, T10 TpaB/ie CKa3aTh, YIIes s IPOCTO ITOTOMY, UTO MHe He
OBLJI0 HUKAKOT'O CMBIC/IA OCTAaBaThCs U Aanbiie ¢ Salomon Brothers.

Y mokosieHHst Moero oTija ObLTH orpefeneHHble yoexxaeHus. OIHUM U3 HUX
Obl1a Bepa B TO, uTO 3apaboTOK uesioBeKa Ooiee-MeHee TOUHO COOTBETCTBYET ero
BK/Ia/ly B 0/IaroCOCTOsIHME W TIpeycrieBaHue Haiiero obijectsa. $1 ObL1 OueHb
JIPY>KeH ¢ oTrioM. Kaxkziplii Beuep elrje BeCh TOTHBIN TTOC/Ie UTPbl B OeiicOo Ha
Ay>Kallke mepef, JOMOM, 51 TUIKOXaJCS B Kpecao pSgoM C HUM, UMbl
pasroBapuBani. OH OOBSICHSA MHe, ITOYeMy TO-TO U TO-TO BEpPHO, a Apyroe —
ombka. VI omHO TouTH Bcerfa ObIIO BepHBIM: UTO JIFOAW, 3apaboTaBIive
Oonblliie  JeHbIM, SIBJISAIOTCS JAOCTOMHBIMM MpodeccroHanamMu. CKaxkeM,
Topaumit Anrep u Aipyrye Takue >ke. Korjga oH y3Has, 4To ero CbiH B Bo3pacte 27
net, oTpaboTaB BCEro /iBa rofia, TojiydaeT y»ke 225 ThICSU KOCBIX, €r0 Bepa B
JleHbI'M moiIatHy/aack. OH TOJBKO HEeJJaBHO OMPAaBUJICS OT II0KaA.

1 — wnet. Korma BbI, 1I0[00HO MHe, CHUAWTE B I|eHTPe TOrO, UTO OBLIO,
Tokanyi, camoid abcypgHOM [eHeXHOW WIrpoM 3a BCIHO WCTOPUI0 MUpa, U
3apabaTbiBaeTe BHe KaKOW-MOO CBS3W C Balllei T0/Ie3HOCTbIO [ijisi 00lijecTBa
(MHe-TO XOTeJsIoCh ObI Z[yMaTh, UTO s TI0JyYasl TOJILKO TO, UTO 3aC/y’KHBaJl, HO
9TO OBIJIO He TaK) 1 KOryla BOKPYT BaC COTHHU CTOJIb >Ke He 3aC/Ty’>KUBAOIINX 3TOT0
nrofieid 3arpebaroT IeHbXKUIIM ObICTpee, ueM UX MOXKHO COCUMTATh, UTO JIe/1aeTCs
C Ballleil Bepou B CIIPaBe//TMBOCTh 10X0A0B? UTO K, KaXK/Ibld BOCIIPUHUMAET 3TO
Mo-cBoeMy. Y HEKOTOpbIX BMeCTe C pacTyl[dM OOraTCTBOM OI[yIlleHHe
Pa3yMHOCTH MHUPa TOJIbKO YKperuisieTcss. OHU MPUHUMAIOT 3TU IIa/bHbIe JIeHbIU
KaK Cepbe3HOe [0Ka3aTelbCTBO TOTO, UTO OHU JOCTOMHbIE TPa)KAaHe CBOeu
pecniybmvky. OHM CBBIKAIOTCSI C He TOAJAIOIMIUMCS SICHOMY OCMBIC/IEHHIO
ybexxzeHrieM, UTO TajaHT A0ObIBaThb JIeHbIHM C TOMOIIbI0O TenedoHa SIBISETCS
BbIpa)keHMeM HEeKUX BBICIIUX AOCTOUHCTB. HekoTopble CKIOHHBI CUMTaTh, UTO
TaKye JIFOAW B UTOre HAauMHAKOT CTPaJarb OT CBOEW TOpJbIHA M 3aHOCUMBOCTH.
Huuero mogo6Horo. OHU MpocTo mpojo/pkaoT borarets. M s yBepeH, 4TO
OOMBIIMHCTBO M3 HUX YMUPAIOT TOJICTBIMUA U CYACT/IUBLIMH.

Ho Mosi yBepeHHOCTb B TOM, UTO €CThb CMBICJ 3apabaTbiBaTh [I€HbIH,



pacrajach B TIpaX; C/UIIKOM MHOTO ObUIO [J0Ka3aTe/lbCTB TOTO, UTO 3TO
HerpaeJa — Mo/, ueM 0osibilie Thl 3apa0aThiBaelllb, TeM JIyullle KUBelllb. A pa3
TaK, Teps/ICs CMBIC/I XJIOTIOTaThb O OosbIMX fAeHbrax. 3abaBHO, UTO, TOJIBKO
yTpaTuB Bepy B CIIpaBe/IMBOCTb J€HET, s TIOHsUI, KaK CU/IbHO 3Ta W/esi Ha MeHs
BJIVSLIA.

JTO caMmoe 10Jie3HOe U3 TOro, ueMy 51 Hayuwsics B Salomon Brothers. Tloutu
BCe OCTajbHOe si OBICTPO U C TOTOBHOCTHIO 3abbul. $1 Ha/mOBUM/ICS BOpOYATh
COTHSIMM MWJIJIMOHOB [JOJIJIAPOB, HO 10 CUX MOP BMaZiat0 B PaCTePSIHHOCTb, KOrJa
MHEe HY)XHO TIOTPaTUTh HECKONbKO Thicsid. Ha yuebHbIXx Kypcax Salomon
Brothers MHe npernofjanu ypoK CMUPeHUs], HO s TIpY TIePBOM e y100HOM Ciyuae
Bce 3abbul. §1 TOHsUI, YTO opraHu3aiusi criocobHa pa3BpaTUTh uesioBeKa, HO,
TIOCKOJIbKY $1 [0 CUX TIOp TOTOB BAUTHCS B KaKyrO-HUOY/Ib OPraHU3alvIo U Jlaxe
He TIPOYb HEMHOXKKO DPa3BpaTUThCS (TioXkKasyiicta, 6e3 W3/MilecTB), He OuYeHb
TIOHSITHO, Kakasi Mo/ib3a OT Takoro MoHUMaHusi. [Toxoxxe, B KOHEUHOM UTOTe BeCh
3TOT OTIBIT OKAa3aJIiCs IPAaKTUUeCKU OecrionieseH /1Jisi MeHs.

MoskeT ObITh, HY)KHO ObLIO HabpaTbCsl TeprieHUss U He YXOAWUTb TaK PaHo.
Ho Korza st TIoHsi1, YTo MHe OoJbllie He3aueM ocTaBarhcsi B Salomon Brothers, s
TIOHSIT OJHOBPEMEHHO, UTO MHE HY)XHO YXOAWUTb. BCs Mosl »KU3Hb CBenach K
TOMY, UTOOBI Ka)Kioe YTPO, MPOCHYBIIUCH, [ieJiaTh TO, UTO 51 YXKe Ziesias TIpexx/e
Y 4TO Yy MeHs IO0/y4ajioCh, U yCIeX BO3HarpakJasacs Tak ke, Kak rnpexze. A
BO3HEHaBU/Ie/l TIePCIEeKTUBY >KU3HU 0e3 HOBU3HBL. MOXKHO CKa3aTh, UTO S
MOKMHY/T TOProBeiid 3Taxk Salomon Brothers pagu pucka, ¥ s HaflelOCh, UTO B
¢dbuHaHCOBOM Ti/IaHe 3TO OBLIO caMOe WAMOTCKOe pellieHWe B Moel >ku3HU. Ha
PbIHKax BCSKMM pHCK OIUVIAUMBAE€TCS TBEpPAOW Ba/llOTOW. OTO MPaBUIIO
colOsiroiaeTcs jake Ha PbIHKe TPYZa, HO s TIOpBajl C 3TUM TpaBWioM. Tereps s
DUCKYIO CH/bHee U 3apabaThiBal0 MeHbllle, ueM KOorja KPYTWICS Ha TOProBoOM
TJIOLLA/IKe.

Tak uTo ¢ BHelllHel CTOPOHBI MOU yXof, ObLT MOUTH CaMOyOUICTBOM, ueM-
TO TakUM, YTO MPOMCXOJUT C K/IMEHTOM, MOMa/arolliMM B Jialbl HAYMHAKOLIETO
nipogiaBiia ¢hupmbl Salomon Brothers. [Tonararo, 4To s CBepHY/ C Hajle)KHEUI1ero
TIyTH, KOTOPBIN A0/KeH ObL ciesiaTb MeHsl MUuLTMoHepoM. @upMa, 6e3yC/oBHO,
riepe)KuBasia TsbKesble BpeMeHa, HO Ha CTojie ObLIO ellje TOJIHO >KPaTBbl /ISt
TOJIKOBOTO TIOCPEJHUKA; TaKoBa MpHpoja 3Tou urpsl. A ecii Salomon Brothers
CyMeeT BBIBEDHYTbCS, [I€HbI'M MPOCTO TIOJIBIOTCS peKou. S BeAb [0 CUX TOp
JepXKy akiuu ¢GUpMbl B HaZleXkJe, uTO OHa orpaBuTcsi. Ee cuma B rpyObix
PBIHOUHBIX MHCTHUHKTAaX jtoferd BpoJe [>xoHa Mepuya3epa, yeMnuoHa Mupa 1o
urpe B TOKep JDKeL0OB. Mepuya33ep M ero MajbuMKA M MOCeluac TOPryrOT
obmuratusimu ot suija Salomon Brothers. B /itoboM ciiydae cuTyarusi y>ke He
Mor/ia cTaTh Xyke. KanuraHbl ciesiany Bce, YTO MOIVIM, YTOObI KOpabib moiiien



Ha JIHO, HO caM Kopabsib TOHYTh He kesaj. [Tokuzaas ¢upmy, s ObLT yBepeH, 4To
COBepIllal0 TUMMWYHYIO [/ HauMHAIOIIUX OLIMOKY — TMpOoJar0 Ha HIKHeU
rpaHuIle 1eHbl, U eJUHCTBEeHHbIM CTIOCOO0M KOMITEHCUPOBAThb 3Ty JYPOCTh ObIIO
KYITUTb HECKOJIBKO aKI[M{ KOMITaHWH, C KOTOPOM s pacCTaBasICsl.

Ecnu s cienan HeBbITOAHBIN X0/, TO TOJILKO TTIOTOMY, UTO BBIXOJIA/ U3 WUIPHI.
Ho korga si y>ke peluwsi, 4TO TMOpa C/IMBaTh BOAY W TYILIWTb CBET, MOSIBU/IACh
uzies, UTO Moe pellleHue, ObITb MOXKET, He CTo/b YK U Oe3ymHo. Ha Harem
npoIria/ikHOM 00efie AJileKCaHZp HacTavBaj, 4TO s MOCTynua wmyzapo. OH
yTBepXK/aj, UuTO Jiydilide pellleHus B ero COOCTBEHHOM >KW3HU Bcerja ObLiv
COBEpILIEHHO HEeOKWJAaHHbIMU W BCerJa 1M MNPOTUB 37paBoro cmeicia. Ho
MOTOM OH Towien eije fanblie. OH 3asiBUI, UTO BCSKWAW pa3, Korja OH
TIpPUHY>K/a cebsi caiesiaTh HeTPUBUABHOE pellleHre — U TOJIbKO Pajiyi TOTO, UTO
Takoe pellleHWe ObLIO COBEpIIIEHHO HEOXWJAHHbIM, — OHO BeJio K [J00py.
BonbiM  obsierueHreM  ObLIO  YC/IBIMIATH 3Ty  arloJIOTUI0  HEOXKUAHHBIX
TIOCTYNIKOB B 3MOXYy TIIATeJbHOTO TJITAHUPOBAHUSI Kapbepbl. bbiio OB
3amMeuaresibHO, ec/ii Obl OH OKa3asics TpaB.



CioBapb

AmMepuKaHcKasi 3akK/jaagHasi (American home mortgage) — ccyga Ha
TIOKYTIKY JKWAJIOTO JiOMa, WMelolljasi CyIlleCTBeHHOe OT/Ihuue OT OpUTaHCKOM
3aK/afiHON. AMepUKaHCKUe [IOMOB/ajie/lbllbl OOBIUHO TUIATIT 1O CBOUM
3aK/Ia[JHbIM (PUKCUMPOBAaHHYIO CTaBKy IIpoleHTa. B bpuTaHuu mnOpoLeHT Mo
3aK/IajHbIM fIBJ/IIeTCs IllaBarolMM. Ero 3HaueHue nepecMaTpuBarOT KaxKzble
MoJro/ia, uTo obecrieurMBaeT €ro COOTBETCTBHE TOCMO/CTBYHOIIEN Ha DbIHKE
CTaBKe IPOLIeHTa.

Tonyobie ¢umku(Blue chips) — obmuraimy M akiuu, 3MUTUPYyeMble
KPYTHEeNIIMMU U BHeIIHe CaMbIMUA CTAOWIbHBIMU KOPIIOpAl[UsiMU AMEepPUKH,
TakuMH, Kak IBM. Kak u B rokepe, rosiy0Oble Uitk He ObIBAIOT /ieIlIeBbIMHU.

«/>xuaau Mb»au»(Ginnie Mae) — IlpaBuTenbCTBeHHasi HallMOHabHAs
urnoteyHas accoranusi — Government National Mortgage Association, GNMA
— KOpriopauysi, Kotopasi, B otimuure ot «®peaau Mak» umn «®3HHU Maii», Ha
camoM fenie GopmanbHOo npuHazgyiexxut [IpaButensctBy CLIA. Bripouem, Bce
TPU KOPIMOpPALMM OCYIIEeCTB/ISIOT YIAaKOBKY >KWAIMILHBIX 3akKaaJHbIX B (opmy
UTIOTeUHBIX obOuranuid. «/KUuHHNU Maii» cTpaxyeT KpeAuThl Ha TIOKYTIKY JKHJTHII]
JJisl ceMelt ¢ HeOOoBIIIMMU I0XOZAaMU, a TIOTOMY B C/Tydae, KOTZia IOMOBJ/IaZiesiel]
13 3TOM TPYIIbl HaceleHWsi He B CUJaX TIOTaCUTh KPeAWT, ero obOsi3aTenbCTBa
nioramaet [IpaButenscteo CIIIA.

NBan Becku(Ivan Boesky) — crieky/siHT, paboTaBIMii Ha aMepHUKaHCKOM
PbIHKe aKLWK, KOTOPbIM CKymas akLMW KOMIIaHWW B OXXHUAAHUM UX 3axBara. C
IIOMOLIBIO PpsAZia TOYHBIX XOJOB OH CKOJIOTWI JIMYHOE COCTOsiHMe B COTHU
MUJUTMOHOB ~ flo/iiapoB.  Kaszanock, oH o0saZiaeT  CBepXbeCcTeCTBEHHOMU
CMOCOOHOCTHI0 HAaXO/WTh HaMeueHHble K 3axBaTy 1[eJid, Korjja ellle HUKTO Ha
pbIHKe HUYero He Tojio3peBan. B Hauase u B cepeauHe 1980-x rofoB OH ObLI
nereHzionn ¢unHaHcoBoro mupa. OH Hamucan KHUATY O cebe, cTaa ujeHOM
noupoHckoro kiyba «Groucho» [Om pazeoeopHoeo amep. 6pio3xcams,
gopuamb. — IIpumeu. nepegoouuka.] U OTYeKaHW/] MaMSITHbIM adopusm «bor
eCTh a/IUYHOCTb», XOTd COOTBETCTBYIOLIlee HaCTPOeHKe yKe BUTa/lo B Bo3ayxe. B
1986 romy my3bIph JIOMHY/I. BBINLJIO Ha CBET, UTO €ro CIoCOOHOCTh TOUHO
TIpeJiBU/IETb COOBITHSI €CTh He pe3y/bTaT 0c000 MPOHUIIATeTbHOCTH, a TMPOCTOoe
WICII0/Ib30BaHKe BHYTPeHHel MH(pOpMaly, KOTOPYIO OH PEery/sipHO MOKymnaa y
VHBECTUI[MOHHBIX 0OaHKUpOB. Tereph OH TMPOXUBaeT B KaJaU(OPHUMCKOM
TIOpPbMe, U3 OKOH KOTOPOM BH/IHA KpbIllla HEKOr/ja MprHa//IeKaBLlero eMmy OTeJist
«besepnu-Xumic».



Komuccuss mo neHHbIM Oymaram u Oupykam(Securities and Exchange
Commission, SEC) — amepuKaHCKOe TIpaBUTE/IbCTBEHHOE areHTCTBO,
co3znaHHoe B 1934 ropy /st KOHTPOJIA JesTe/IbHOCTU YOoJul-CTpuT. IMeHHO OHa
pa3oOsiauvsia  MollleHHUYeckue orepaiuu MBaHa becku. BpurtaHckuii
9KBHBAJIEHT 3TOTO areHTCTBa, COBeT 10 1jeHHbIM OyMaram M WHBeCTHULUSIM, ObLT
co3zaH B 1987 ropy.

OOnuranus, obecreuenHast mysom umorek (Collateralised Mortgage
Obligation), — cepTudukar, yi0CTOBepPSIOLIUI TIPaBO B/ajesiblia Ha MoJ/lyuyeHre
BBITI/IAT TI0 OCHOBHOMY JIO/ITY U TPOLieHTaM, 0becrieurBaeMblii eIMHBIM TTYJIOM
urnortek. [lokymarenu 3TUX  oOAMrauuii  OCYI[eCTBISIOT — Oe3pUCcKOoBOe
KpeJMTOBaHWe [JOMOB/Ia/le/IbLIeB.

IMagmue anrennl (Fallen Angels) — Hekorga KpymHbie U CTaOM/IbHBIE
KOpIIOpaLyy, KOTOpble B CU/IYy ILJIOXOrO YIIPaB/eHWs WA MPOCTOT0 HeBe3eHUs
CTaJIv IIaTKUMH U YTPaTU/IU KPeAUTOCTIOCOOHOCTb.

«Cnyxu»(«Heard on the Street») — BAUSITENBbHBIA pasfieNl B OAHOW U3
cambix nony/sipHbix razeT CILIA «The Wall Street Journal» (Tupaxk 2 MuiroHa
5K3eMIUISIpOB). YacTo COfep)KUAT CBeJieHUsI O KypCOBBIX —IepClieKTUBax
KOMIIaHUH, TIo/lyuaemMbie peropTepaMu y Jofied ¢ Yosi-ctput. [lybnmukaius B
5TOM pasjiesie HepeJKO COMNPOBOXKAAETCS POCTOM Kypca COOTBETCTBYHOLLUX
aKkI[ui, UTO CO3/laeT OCHOBY AJisi 3/0ynoTpebnenuii. B 1985 roay >XypHaiucT
docTep YrHaHC 03HAKOMUJI CBOETO TIpUsITe/Isi U3 OPOKePCKOI KOHTOPHI C ellje He
o1y 0/IMKOBaHHBIMU Marepuasamu, 4TO T103BOJTUIO rocjaeiHeMY
3a0/1aroBpeMeHHO KYITUTh OOJBIION TMaKeT aKi[dii COOTBETCTBYIOIIEe KOMITaHHUU.
MortieHHHYeCTBO ObLI0 pa3obiaueHo. YKypHaIUCT U ero npusitesib-6pokep ObLIU
apecToBaHbl biarofiaps feiictBusiM Komuccuu 1o 1jeHHbIM Oymaram v Oupskam.

CcygocbeperareibHble OpraHu3anyu, OHU ke cOepbanku (Savings and
Loans, onu e Thrifts) — amepuKaHCKUI aHAIOT CTPOMTE/NBHBIX OOIIeCTB,
TaknxX, Kak Abbey National. OG6pasiiom a1 cb6epbaHKOB ITOCTYKUIH
OpuTaHCKMe CTpOUTe/ibHble O00IecTBa, (QyHKUMeNH KOTOPbIX  SIB/ISETCS
HaKoI/IeHWe BK/a/IOB U Tpe/oCTaBleHWe KPeAUTOB Ha MpuoOpeTeHHe [OMOB.
AwmepukaHckue — cOepbaHKM, B  OTIMYMe OT  CBOMX  OpUTAHCKUX
Tipe/ille CTBEHHUKOB, CyMeJ/T PacCllMpPUTh KPYyT CBOUX (YHKI[UN U IOJTHOMOUUM.

TMC — wunoreuHass kopropauuss The Mortgage Corporation —
OpuTaHCcKasi KOMIlaHWsl, co3faHHas ¢upmoii  Salomon Brothers s
TIpeJiOCTaB/IeHUsT CCyZ, OpUTAHCKUM TOKymarensm >kuauil. Kopriopaius
SIBJISIETCST HETIOCPe/ICTBEHHBIM KOHKYPEHTOM CTPOUTeNbHbIX 00ilectB. Ho cama
KOMITaHUS He OCYIecCTB/sieT (MHAaHCUPOBaHUeE TMpefoCTaB/sieMblx cCyl. OHa Ux
yMaKkoOBbIBaeT U TMpOJAaeT MeXIyHapoJHbIM HHBecTOpaM. Tak, OpuTaHell,
B3sBIIMi y TMC ccyzly Ha TIOKYTIKY /IoMa, MOYKeT 0OHapyKUTb, UTO OH TOTy4YaeT



JleHbI'd y (DpaHIly3CKOro MeHCHOHHOTO (hOHJ@a WX y TOJUIaHICKOM CTpaxoBOM
KOMITaHUM.

Tonbko npoueHT(Interest only, I0) u TobKO 0cCHOBHassi cyMMa KpejuTa
(Principal only, PO) — Bo3bMeM, HarpuMep, OOBIYHYIO JBAZ[aTUIETHIONO
o0/uraiuio, TO KOTOPOM BBITIJIAUMBAIOT 8 TIPOIIEHTOB TOZIOBLIX. VIHBeCTOp
eXXeroHo moJjiyyaeT 8 IMpOLEHTOB OT CyMMbl, KOTOPYI0 OH BJIOXKW/ B TTOKYIIKY
ob/vraiiu, T0 eCTb OT OCHOBHOW CymMbl KpeauTa. B konije 20-ro roja oH
BepHeT BCe BJOXeHHble JeHbru. Terephb rmpejctaBuM cebe, uto obGiMraius
C/I0UCTast, Kak TOpT. OCHOBY TOpTa COCTaB/isieT OCHOBHAsl CyMMa, a TPOLIeHThl —
3TO KpeM cCBepxy. BooOille ToBopsi, OHU Hepa3/eluMbl, HO TEOPeTUYEeCKU HX
pasfieMTb MOXKHO. VIMEHHO 3TO W CAenanyd CIeLUaJyuCTbl M0 MUIIOTeUHbIM
obnuraiusiM. B pesysnbraTe y MHBECTOPOB TOSIBUIAaCh BO3MO)KHOCTh TIOKYTIaTh
OZIUH W3 TpeX MHCTPYMeHTOB. Bo-miepBbiX, 00bIUHYIO 00/UTalyio, TO eCTh TOPT
L[eJIUKOM, KaK OH eCTb. BO-BTODBIX, ITOTOK €KerofiHbIX 8-TIPOLIeHTHBIX I1aTeKen
Ha nporsokeHun 20 et (kpem). B-TpeTbuX, OZHOpa30OBYI BbIIUIATY Ha
MWJIJTMOHBI 10J1J1apoB B KOHL|e 20-ro rozia (OCHOBaHUe TOPTa).

«Dpegau Mak»(Freddie Mac) — ®ezepasibHasi KOpIiopaijusi KAJUIITHOTO
urioteuHoro Kpeauta — Federal Home Loan Mortgage Corporation —
Kopriopaiusi, TpuHajyiexaias cbepbankaMm, co3manHas B 1970 romy
[TpaButensctBom CIIA a9 cMa3Ky KojeC pPbIHKA JKWIMILHBIX 3aK/aJHbIX.
«®peaau Mak» TmoKyraeT y cbepbaHkoB ccygel U B ¢opme oOiuraiuii
rieperpofiaeT UX KOMMaHusM Yosi-ctput. [TomobHo «®3nHu Mbaiiy», «Dpengu
Mak» HesiBHBIM 00pa3oMm roagep>kuBaeTcs [Ipaputenbcreom CIIIA.

«®3aHU Mbu»(Fannie Mae) — ®enepasibHasi Hal[MOHA/IbHasi UMOTEUHast
accoumausi — Federal National Mortgage Association, FNMA — uacTHast
KOpIiopalys, YIOJHOMOYEHHasi U HesIBHO mojjep>kuBaeMasi lIpaBuTenbCTBOM
CIIA. «®sHHM M>sii» BajeeT OAHOU U3 KaXKAbIX AeCITH aMepUKaHCKUX
JKWIMIHBIX 3aK/IaJHbIX Ha cymMmy a0 100 mMuwumapzoB po/uiapoB. «®D3HHU
Mbsii» (QuHaHCHpyeT COOCTBEeHHBbIe oOrepaluu 3a CYeT 3MUCCUW OOJMrariuil.
[MogobHo «®Ppenau Mak» u «bkuHHu Mbaii», «P3HHM Mbdii» npuiia K
CO3/JaHUI0 UTOTEUHBIX OO/Wraiuii U Terepb PYTUHHBIM 0Opa3om mpeobpa3yeT
YKWIHIIHbIE 3aK/Ia/IHbIe B UTTOTeUHbIe 00/IUTallUu.
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