Mawnkn Jibouc - NMokep /mkeuos

"Mokep mxeuoB" - 3TO M3yMUTENbHas, NErko 4ymtaemas, 3abaBHas, a MecTamum u
MpocTo ybuincTBeHHas Kpura. poTeCKHbI pa3rya co3gaHHbIX aBTopoM o6pa3os
6poKepoB CubHee 3anedyaT/ieBaeTcs B MaMsAiTM, UYEM CTEPEOTUMHbIE HOXaTenu
KOKanHa HOBEMLIMX XPOHUK"

Punch

"ObsizaTenbHoe uteHue ans obutatenen Yonn-ctpuT. BceM ocTanbHbIM 3Ta KHUra
OAeT  pafdoCTHbIA  WAHC WUCOblITaTb HerogoBaHWe Mo  MNOBOAY  KOPbICTHOM
HepazbopumBoCTn BOpOTUA Yonn-ctput"

Time Magazine

KHura oencTBuTeNbHO YNTAETCS Ha OAHOM AblXaHUW. DT0, 6€3yC/IoBHO, He YUYebHuUK -
OTClOAa He MNOoYeprnHewb 3HaHWI KakK TOproBaTb, XOTS MOXOAS W Y3HaeTCs MHOro
WHTEpecHOro mM3 Mupa obnurauumii, BanTbl U 3akKnagHbiXx. DTO, CKopee, crnocob
NMpo4YyBCTBOBaTb aTMocdepy 3aMKHYTOrO Mupa KpYMNHEWLWUX WMHBECTULMOHHbBIX
6aHKOB, 4epe3 KOTOpble eXeAHEBHO MNPOKa4YMBalTCA MHOrOMWAIMapaHble Mupe
AEeHEeXHble NOTOKN. DTO BO3MOXHOCTb 6pOCUTb B3rNa4 Ha pPbIHOK "C APYroM CTOPOHbI
npunaBka" U C U3YMJIEHNEM Yy3HaATb, KaK "BNapmBalT" CBOUX KJIMEHTOB 3TU CaMble
"6onbwne xob6oTbl". Kpome TOro, 310 yBfieKaTe/NAbHO M3/10XKEHHAs WCTOPUSA pblIHKA
BOCbMUAECATbIX FOAO0B, BKAoYawowas B cebs BO3HUKHOBEHWE W pa3BUTUE PbIHKOB
3aknagHbix U "MycopHbix" obnurauuin. MNpouteHne "Mokepa mxeyoB" nsbaBnser or
HEKOTOPbIX A0 CUX MOp elle OCTaBaBLUMXCHA WNIO3UKA U NO3BONASET Myylle MOHATb
KOHTEKCT pblHKa. B KOTOPOM Mbl paboTaem.

Moiwa

«[okep nMXkeuoB» - AOKYMEHTaJIbHbIi BapMaHT UCTOPUM 06 MHBECTULIMOHHbBIX H6aHKax,
packpbiBaloWwmMin nogonnaeky nosectm Toma Bynda «Bonfire of the Vanities»
(«Koctep Twecnasusa»). JIbIOUC OMNUCbIBAET [OIOBOKPYXWUTENbHbIA MNYyTb CBOEro
reposi No TOprosbiM Mnowaakam dupMbel Salomon Brothers B JloHaoHe 1 Hblo-Mopke
B cepegunHe 6ypHbix 1980-x rogos, korga dupma saBasiacb CaMbiM MOLUHbIM UM
NpubbIIbHBIM MHBECTULMOHHBIM 6aHKOM Mupa. UcTopmsa aToro nyTtu - OT MPOCTOro
cTakepa K MogMacTepbio-reky M K nobeaHoMy 3BaHMIO «bonbwon xoboTr» -
OKazanacb 3abaBHOM M nyrawowen. 3DTO0 OTKPOBEHHbIN, 6e3)XXanoCTHbIN W
3axBaTbiBaOWMA AyX paccka3d 06 uCTepuyeckon andHoCcTM wn yectonobum B
3aMKHYTOM, MaHMaKalbHO OAEPXWUMOM MWUpPE PpblHKA obnuraumii. dkcueccobl Yonn-
CTpUT, B6bIBLUME LeHTpanbHOM TeMol 80-x rogos XX BeKa, HaW/IN TOYHOE OTpaXeHue
B «[lokepe /mKeuoB».

HenzmeHHO - [JariaHe

Yonn-ctput - 3710 ynAuua, o4HMM KOHLOM ynuparoLlasicas B pPeKy, a ApyruMm - B
Knaabuiye.

Crapass xoxma

370 napagokcasibHO TOYHOE, HO HEroJIHoe onucaHme. HyxHo 406aBUTb AETCKMI caa
B cepeaunHe.

dpegepunk LliBen, mn., «rpe sixrbl KJINEHTOB?>



NMpeaucnoBue

A 3aHuManca Toprosnen obnurauvsMm Ha Yonn-ctput u B JloHAoHe. PaboTas Ha
TOproBom nsowanke kKoMmnaHumm Salomon Brothers, g okasancd B 3nuueHTpe
cobbITU, gaBWKUX anoxe ee Gu3nMoHOMUIO. Toproeubl - MacTtepa b6bicTporo 6oraTcTea,
a B rnocneaHue neTt necsTb WM OKOJI0 TOrO MHOrMe COCTOSIHMS BO3HMKaNM MoYTu
MrHoBeHHO. A Salomon Brothers 6111, 6eccrnopHo, KOponsiMmM TOproeueB. B kKHure
nonbiTasacsa onucatb M O6BACHWUTb, HE MOKMAAs TOProBOK NAOWaAKKW, COObITUS U
HacTpOeHMs, onpeaenuBlUne XapakTep BpeMeHu. [Mopoli 3Ta UCTOpuUS HadnHaeTt
XUTb CaMOCTOSITE/IbHOWM XW3HbIO, HO BCE-TakW 3TO MOS JIMYHASA UCTOPUS U MOS XU3Hb.
S BCe elle COXpaHso MMYHOE OTHOLIEHME K AeHbraM, KOTopblie He caenan, n Ko JIXu,
KOTOPYI He NMpom3Hec, MOTOMY YTO TaKkoBa MOS MO3MLUNSA B 3TUX COObITUSIX.

Bce 31O mpoucxoamno mMpuMeEpHO B cepeanHe COBPEMEHHOW 30/10TOM JINXOpaaKu.
Hukorga npexae CToNbkKo 24-N1€THMX, HE MMelLWKnX NpodeccmoHasrbHON NOArOTOBKM
niogen He 3apabaTbiBanu CTo/Ib ObICTPO TaKMX rpoMagHbIX AEeHer, Kak Mbl B Hblo-
Mopke u JlongoHe B 3TV pAecaTb neT. Hukorga npexae He Habnoganocb Takux
NopasuTesibHbIX OTKJIOHEHWIA OT OCHOBHOMO 3aKOHa pbIHKA - KaXXAbl MOXET YHEeCTH
He 6onblle, yeM BNOXUA. A HMYero He MMetlo NpoTMB AeHer. B obweMm, 5 npeanoyen
6bl nMeTb Mx nobonblie. HoO 9 He XAy C 3aMMpaHUEM cepaua, Korga c Hebec onsiTb
NPONbETCS 30/10TOW A0XAb. TorAa cnyymnacb BCEro NUllb peakas, owenomsiiowas
BCMblWKa B AOSIFON M AOBOJIbHO TYCK/IOM MCTOPMKW TOro, Kak MOXHO 3apabaTtbiBaTb U
TpaTUTb.

Cnepyet ckasaTb, YTO B COOTBETCTBUMM C KPUTEPUSIMU, MO KOTOPbLIM Mbl OLEHMBAEM
camu cebs, 9 goctur Hemanoro ycnexa. 8 3apaboTtan Kydy ageHer. Te, KTO ynpaBnsn
Hawen pMpMon, 4acTo roBOpUIN MHe, YTO Korga-Hubyab 9 CTaHy OAHMM M3 HUX - Ha
camoMm Bepxy. S 6bl npeanoden npumbepedyb noxeasnbl cebe K KOHUY KHurm. Ho
ynTaTesNb AO/HKEH 3HaTb, UYTO Y MEHS He 6bIN0 MPUYMH MNIOXO OTHOCUTBLCA K MOUM
TorgawHum paboTtopatensMm. S cTan NMUcaTb KHWUIY TOJIbKO MOTOMY, 4YTO peLn:
Nydle pacckasaTb 3Ty UCTOPMUIO, YEM NMPOAOIKATb B HEN XUTb.



lnasa 1. Nokep mxeuos

JT0 6bI10 B Hayane 1986 ropa, B nepBbi roa 3akata Moelh dupmbl Salomon
Brothers. Haw npeacepatens [xoH [yTdpeHA MNOKWHYNT CBOW CTONT Y CTEHbI
TOproBoro 3ana W nowen nporynsatbcsa. B 3TomM 3ane Toprosubl obnuraumsimu
6e30CTaHOBOYHO MNpOKpy4MBanuM Munavapabl aonnapos. [yTdpeHa cneamn 3a
Aenamu - npocto 6poasd Mo 3any M 3ajaBas MHOr4a BOMPOCbl TOProBLAM.
CBepxbecTecTBEHHOe LlecToe 4yBCTBO BCerga npuBOAMAO €ro Tyda, rae yxe
Ha3peBan Kpm3unc. Kasanocb, YTo y Hero 6bia HIOX Ha YyTEeUKY AeHer.

OH 6bl1 nocnegHMM 4esloBEKOM, KOTOporo XoTen 6bl BMAETb B3BMHUEHHbLIA W
rnepeHanpsXeHHbIn Toprosey. N'ytdppeHa (MPOM3HOCUIIOCh KaK rya dpeHa - XOpoLwni
Apyr) nobun HeoXwnaaHHO NMoAKpacTbCa C3aau. YenoBek B3aparvean v Tepsasncs, U
3TO pa3sBfiekasio ero, Ho He Tebs. Tbl OAHOBPEMEHHO rOBOPW/ MO ABYM TenedoHaM,
MbiTassiCb YWUTW OT KaTtacTtpodbl, U y Tebs He 6blN0 HM BPEMEHU, HU CUA, 4YTObbI eLle
nocMaTpmBaTb, 4TO TaM y Tebs 3a cnuHoi. [a 310 6bI0 M He HyxHo. Ero
NMPUCYTCTBME OLLYLLANOCh M TaK. [poCcTpaHCTBO BOKpYyr Tebst HauUMHano BMGpupoBaTh,
Kak B npunagke. Bce nputBopsinncb 6€3yMHO 3aHATbIMKM, HO MPWU 3TOM HE CrycKasau
rnas c 3arago4yHOM TOUYKM pPOBHO Han TBOel ronoBoi. Bce Teno oxsaTbiBana
CMepTHasl ApOXb, KaK y KpoJinka, nMoyyBCTBOBaBwero 6a1M3octb yaaBa. B ronoese
B3pbiBancs curHan tpesorun: NytdhpeHa! Nytdppena! Nythpena!

Yawle Bcero Haw npeacenaTenb Ha HECKO/IbKO MTHOBEHUW TUXO 3aBucan Hag Toboi,
a 3ateM ucyesan. Ero peagko kTo BMaen. MHe Bcero pas wauM ABa yAaBasocCb
06HapyXWUTb Crieabl ero MNoCeleHns - XOJIMUKW Mensia Ha MNojly 3a KpecsioM, Kak
BM3WUTHAa KapToyka 3Beps, MeTswero CcBow Tepputopuio. Curapbl yTdpeHaa
ocTtaBnsnn 6onee ANMHHbIE WM MNpaBMAbHON (OPMbI LMAMHAPWUKKW, 4YeM CopTa,
KoTopble Kypunu apyrue 6occbl B Halen KoHTope. MHe Bcerga Kasanocb, YTO OH
Kypun camble goporme copta. Ha 3710 nerko xsatasno tex 40 MWANMOHOB A40J1ApPOB,
KOTOpble OH nonyuymn oT npogaxwu Salomon Brothers B 1981 roay, Aa BnosjHe
XxBaTua0 6bl 1 3,1 MUAIMOHA AONIAPOB XanoBaHbs, KOTOpPble OH BbiNnaTun cebe B
1986 roay, - 6onblie, yem ntobol Apyron reHaMpeKTop Ha Yonn-cTpur.

Ho B TOT ameHb 1986 roma lytdpeHa noBen cebs cTpaHHO. BMecTto TOro 4TtobbI
neTnsaTb MO 3any, HAaBOAS Ha BCeEX yXac, OH MPSMMKOM npowaran Kk paboyemy crony
[>xoHa Mepuyaszepa, uneHa CoseTa auMpekTopoB Salomon Inc. n 0g4HOro M3 Ay4dwunx
Toprosues obnuraumamm B KoHTOope. OH LenHy/a eMy HeCKONbKO CNoB, KOTopble
ycnblwanu cngeswmne psgom. dta dpasa crtana nereHgapHon B Salomon Brothers u
npespaTuiacb B CBOEro poAa AesBu3 kKomnaHumu. OH ckasan: «Ha aBoux, MUANMOH
O0MN1apoB, U He njaKaTb».

Ha aBoux, MUAAMOH AONapoB, U He nakaTb. Mepuyasep MFHOBEHHO MOHSAS, O YEM
peydb. Koponb Yonn-ctput, Kak okpectunu NytppeHaa B xXypHane «Business Week»,
npeanoXun emy cbirpaTb B MOKEp JIXKeLoB Ha MWIMOH gonnapoB. OH 4YacTeHbKo
nrpan B 3TOT MOKep Mocsie oKoH4YaHus pabouero AHS C Mepuys3epoM M LWeCTblo
MOSI0AbIMM crieymanuctamMm no obnurauusaM m3s ero KomaHabl, n obbivyHO N'yTdpeHaa
obavpann A0 HUTKW. MHOrvMe gymanu, 4YTO OH MPOCTO MJIOXOM Wrpok. [pyrue, m
Takux 6b110 HEMaNo, NCKpeHHe Bepwuan, 4YTo IxoH MNytdpeHs Bcemoryu, BO BCEM, 3a
yTo bepeTcs, M yTBEpPXAANW, YTO OH MPOUrpbiBAa€T HAaMEpPEHHO; BMNpOYeM, BOMPOC O
HaMepeHMnax Tak WU ocTaBancs 3aragkon.

B ToT pa3 Bcex cpasuna npeanoxeHHaa NytdppeHaom ctaBka. O6bIYHO OH CTaBuAa Mo
HECKOJIbKY COT A0/1apoB. MUAMIMOH - 3TO 6bISI0 HEeCNbIXaHHO. [1Ba nocneaHMX CnoBa
Bbl30Ba - «He MJjlakaTb» - O3Hadanu, 4YTo npourpaslemMy 6yneT TAXeNo, HO OH He
MMeeT rnpaBa XHblKaTb, CKYJUTb WM CTOHaTb. OH He AO/IKEeH MOMUTb O nowage u
nopaxeHune o6a3aH HeCTM AOCTOMHO. Ho yero paamn? - cnpocut Atbon, Koro HMU pasy
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He Benuyanu Koponem Yonn-cTpuT. 3ayeM urpaTb B TakuMe Wrpbl? 3ayeMm, B
yacTHocTK, 6pocaTb Bbi30B Mepuyasepy, a He nob6oMy ApyroMy, He CTOMb BUAHOMY
YNeHy npaBneHns? 3TO BbIrNAAEN0 KaK NpUCTyn nonHoro 6esymnsa. Mepuyasep 6bin
KOPOJIEM UTPbl, YEMIMMOHOM MOKEPA JIKELIOB HA TOProBoM 3Taxe Salomon Brothers.

C Apyroi CTOpOHbI, Ka)AOMy B TOProBOM 3aje M3BECTHO, YTO Takue, Kak lNytdpeHa,
nwoan u3  Kactel nobeauTtenen, HWKOrAa HWYero He JenatoT 6e3 npuyunHbl;
HaMepeHns 6bIBalOT HE CaMbIMU JTYULWNUMKN, HO KaKas-TO uaes - YTO M 3a4eM - eCTb
Bcerga. 4 He 6bin 6AM3kMM gpyrom yTdpeHaa, HO TOYHO 3Han, YTO urpanu BcCe,
paboTaBwme B TOProBOM 3ase, U 4YTO 6onblue BCEro Ha CBeTe eMy X0Tenocb 6bITb
OAHMM M3 Hac. S aymak, OH MeyTan nopasuTb BCEX CBOEN JINXOCTbl, Kak
ManbuulKa, Y BCEX Ha rnasax HbIPSWNIA C BbICOKOro npuyana. Ho Toraa Het
Jlyywero cornepHuka, yem Mepuyasep. K ToMmy xe Mepuyazep 6bln1 €ANHCTBEHHbIM,
noXxanym, TOprosLem, KOTOpoMy xBaTusio 6bl U geHer, n Ayxy CbirpaTb B TaKyl Urpy.

Hy>XHO KOoe-4YTO 06bACHUTL, YUTO6bI Bbl MOHAIN BCO abCypAHOCTb CUTyauumn. 3a roabl
pabotel Ha Salomon Brothers Mepuyasep npuHec GupMe COTHU MUIJIMOHOB
aonnapoB. OH obnagan ouyeHb peakon cpean OO6bIYHbLIX NOAEA WU BbICOKOLLEHMMOWM
6MpXXeBbIMM CMeKynsaHTaMu CnocOO6HOCTbIO COBEPLUEHHO CKpbiBaTb CBOW MbICAn. Y
60/bLUIMHCTBA NOAEN MOXHO MOHATb MO rONOCY WK ABMXXEHUSM, KOrAa OHU TepsiioT
OeHbrM, a Korga BbiMrpbiBatoT. OHM B Takme MoOMeHTbl Anbo upesmepHo
paccnabnenbi, 6o oyeHb HanpsxeHbl. Ho No Mepuyazepy Huuyero Henb3sa 6bl10
npoyecTtb. bbin OH B MaKCax WM B MUHYCE, OH COXPaHsA/ Ha JiMue HeU3MeHHoe
BblpaxeHne 6e3pasfIM4yHOM TroTOBHOCTW. [lymato, y Hero 6buia npupogHas
CNOCOBHOCTb KOHTPO/MPOBATb ABa YyBCTBa - CTpaxa W al4HOCTU, - KOTOpble Yale
BCEro NpuBOASAT TOProBLEB K Kpaxy, W 3To coobwano eMy To 61aropoacTso, Kakoe
TONIbKO MOXeT 6biTb CBOWMCTBEHHO 4YeNloBeKy C HeleHolr xaxaon ycnexa. B Hawen
JlaBOYKEe MHOTME CUYMTaaN €ro NyyliMMm TOProBueM obnmraunsamm Ha Bcen Yonna-cTpuT.
Jlioagn 13 gpyrnx KOHTOpP OTHOCWMJIMCb K HeMy C 6raroroBeiHbliM cTpaxoM. O HeM
rOBOPW/IN «OH NIYUYLWUMA Aeney B oKpyre», nnm «oH 6ecrnogobHo yMmeeT puMcKoBaTb»,
WIN «C HMM OMaCHO UrpaTb B MOKEP JIKEL0B».

PaboTtaBwmne c MepuyasepoMm monoable nwan 6bInM o4apoBaHbl MM. Ero napHsam
6bl10 OT ABaguath NSTM A0 TpuUAauaTM ABYX, @ €My CaMOMy cCJierka 3a COpOK.
BONbWWHCTBO M3 HUX WMENN Y4eHble CTeNneHW [OKTOPOB HaykKk - no ¢dusuke,
MaTeMaTuKe WAWM 3SKOHOMWMKEe. HO Koraa OHM oOKasbiBanuCb nepen ero paboumm
NynbTOM, TO cpa3y 3abbiBanun, YTO M3 HMUX FOTOBUIN HBECCTpacTHbIX M HEe3aBUCUMbIX
MHTennektyanos. OHM obpawanucb B ero BepHbiX YYeHWKOB. MMM oBnagesana
CTPacCTb K MOKepy JIXXeuoB. DTO CTaHOBW/IOCb MX Urpoi. N oHM noaHMManun ee Ha
HOBbIN YPOBEHb HAMpsXXeHUs U pucka.

B ux wurpe [xoH lNyTtdpeHa Bcerga 6bln1 HEMHOrO 4yXakom. [Ons HUX HUYero He
3Haumno, 4to «Business Week» HaneuyaTan ero ¢0To Ha NepBOM CTpaHMLe 0B60XKKN
n Hasan Koponem Yonn-ctput. B atom, cobcTBeHHO, Bce n geno. NytdpeHa 6bin
Koponem Yonn-ctput, 3aTo Mepuyasep 6bi1 Koponem murpbl. Koraa nydiwiee nsgaHuve
CTpaHbl KOpoHoBasno NytdhpeHaa, B rosioBax TOProBLEB KpyTuiacb 3/1as8 HacMellKa:
Aypaukuve MMeHa W raynble GU3NMOHOMUM 4YacTo YKpallawT 3TWU CTpaHuubl. Ecnu
HauMuCToTy, Korga-to [yTdpeHa ToOXe TOproBajs, HO 3TO TO Xe& camoe, u4To
BOCMOMWHaAHNE CTapyxu, Kak XxopoLla oHa 6blla B MONOAOCTH.

Mopon lNytdpeHa n cam c aTum cornawancsa. OH nwbun Toproesatb. B oTanume ot
paboTbl MeHeaKepa B TOprossie 6bisia NpSAMU3HA M YEeCTHOCTb. Thl Aenaellb CTaBKN U
nnbo Tepsiewb, NMMH0 BbiMIrpbiBaewb. Korga BbiMrpbiBaellb - BCe BOKPYr, BMN/IOTb A0
pykoBoauTenen komnaHum, oboxatT Tebsa, Tebe 3aBuayoT M Teba 6oaTcHa, Aa wu
NpaBUNbHO AenatoT - Tbl NpUHecC A0bbivy! A Koraa Tbl ynpasnsellb KOMMNaHWen - 4To
XX, Tbl NOSy4Yaelb CBOK A0/ 3aBUCTKU, CTpaxa M oboxaHusa. Ho Bce 3TO AocTaeTcs
Tebe no owwunbke. Tbl He pobbiBaewb AeHer ansa Salomon. Tel He puckyelwb. Tbl
BCEro NULWb 3aN0XHUK CBOMX A06bITYMKOB. OHWU puUCKYOT. OHW KaxAablh AeHb
AOKa3blBAOT, 4YTO YyNpasnslTCs C PUCKOM nyduwe, 4YeM apyrue WUrpoku. [leHbrum
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npuxoasiT OT TakKUX WIrpoKoB, Kak Mepwuyasep, W MOBAMATbL Ha 3TOT npouecc
l'yTdpeHa HMKaK He Mor. BoT nmoyeMy MHOrme MoHsAM Aeno TakK, YTo cyMacbpoaHoe
npeasioXXeHne raBHOMY CRNEKYNSHTY KOMMaHuUW CbirpaTb Ha MWAIMOH A0//1apoB
6bin0 ang MNytdpeHaa cnocobom nokasaTb, YTO OH TOXE UIPOK. A Anst 3Toro He 6biNno
HM4Yero Jydwe, 4YeM nokep JxeuoB. [ns ToproBues 3Ta urpa 6blna nosHa
Marmyeckoro cmbicna. [>xoH Mepuyaszep M Takme, KakK OH, CYMUTaNWU, 4YTO MNoKep
JDKeLOoB OYeHb MOX0X Ha TOpProe/to obnuraumsiMu. B urpe ncnbiTbiBaeTcs xapakrtep
ToprosBua. B Hein oTTaumBalTCsa €ro WMHCTUHKTbl. XOPOWWA UIFPOK - 3TO YMEsbli
ToproseL, 1 HaobopoT. Mbl BCe AyManun TOYHO Tak Xe.

B nokep s/XeuoB WrpalT HECKO/bKO 4enioBeK - OT ABYX A0 AecsaTtu. Kaxabli
NPpMXUMAET K rpyau Aonnaposyto 6yMaxkky. o CTuA 3TO 4YTO-TO BpOAE WUrpbl B
«Beplo - He Bepto». Kaxabl NblTaeTcsa oAypaynTb NApTHEPOB OTHOCUTENIbHO HOMepa
00NNapoBon 6aHKHOTbI, KOTOPYK JAepXWUT B pyKe. HauumHaowmin uvrpy genaet
nepByto ctaBky. OH roBOpUT, HanNpuUMep, «TpW LIeCTepkn». MIMeeTcs B BMAY, 4YTO B
HOMepax BCeX A0//1apoBbiX ByMa)kek, KOTOpble UFPOKK aepxaT nepes coboin, B TOM
yncne ero co6CTBEHHON, HE MeHee TpeX LUndp «LWeCTb>.

Korga nepBasi 3asiBKa caenaHa, urpa maeTr no 4acoBOoW cTpenke. Cuaswnii cnesa
MOXeT caenatb oAHO M3 AByX. OH MOXeT noaHAaTb wurpy. ECTb aBa cnocoba ee
MOAHSATb: CTOMbKO Xe 6onblwunx umcen (TpyU CEMepKU, BOCbMEPKN UMW AEBATKU) UNU
6onbwe nobbix (4YeTbipe NATEPKM, K npumepy). JIMbO MOXHO «3aKpbiTb» WUrpy -
3a8BUTb 4YTO-TO BPOLE <«HE Bep», WU Toraa BCE WIPOKM BbIKAAbIBAOT CBOU
6aHKHOTbI M NOACYMTLIBAOT KOJIMYECTBO LUECTEPOK.

CTaBKkM pacTyT, NOKa WUFPOKM HE COraawalrTcs NpoBepUTb MOCNeaHo 3aaBky. o
X0AY Wrpbl XOPOLIWA UFPOK 3a@HAT TEM, 4YTO MPOUrpbiBaeT B yYMe BCE BO3MOXHbIE
BEPOSATHOCTU. KakoBa, CKaxeM, CTaTUCTU4yeckass BEepOsSiTHOCTb Toro, 4to cpeau 40
cny4yanHbiX uuncen (NSTb BOCbMM3HAYHbIX [A0/1/I@aPOBbIX HOMEPOB) OKaXyTcs Tpwu
wectepku? [na KAacCHOro WUrpoka MaTeMaTUYecKue BbIKIagKuW - Oeno AeCSaToe.
naBHOE AN Hero - NpPo4YecTb, YTO CKPbIBAKOT NMLUA OCTasibHbIX UIPoKoB. OCobeHHOo
CNOXHO UrpaTtb, Koraa Kaxabin ymeet 6nedoBaTthb.

OTO urpa B TOProBJit0 NPUMEPHO TaK Xe, KakK TYPHUPHbIA MOeANHOK - Urpa B BOWMHY.
Nrpatowmin B nokep NXKeLoB OTBEYAET NMPUMEPHO Ha Te Xe BOMPOChl N pellaeT Te Xe
3agayn, 4to KU TOproBel ob6nuraumsmMu. HackonbKO pUCKOBaAHHa cuTyauusa? A
cerogHs B ypape? HacKonbKO JIOBOK CErogHAWHUM MnpoTuBHMK? OH  XOTb
npeacrtaenser cebe, YTO MPOUCXOAUT U YTO OH Aenaet? A ec/inm HeT, KaK MOXHO
MCNosb30BaTb ero HeeexecTBO? CTaBKM O4YeHb BbICOKM, OH 6nedyetr mnum y Hero
AEeNCTBUTENbHO CUbHaa no3uumna? OH YTo, NOATANIKMBAET MEHS K AypauKoi 3asiBke
WAW Y HEro Ha pyKax 4yeTbipe yeTBepkn? Kaxkablh UrpoK MLIET B NOBEAEHMN APYIMX
cnabblie MecTa, npeackasyemble U WabnoHHble Xo4bl U CaM CTPEMUTCS HE NPOosIBASATb
cnaboCcTn 1M He MOBTOPATb XO0A0B. Te, KTO TOPryeT obsmraunsamm B yoan-CTpUTOBCKUX
koMnaHusax Goldman Sachs, First Boston, Morgan Stanley, Merrill Lynch v gp., - Bce
OHW UrpaKlT B Ty WIM MHYIO BEepcuUio nokepa skeuoB. Ho camasa kpyTtas urpa, no
CaMbiM BbICOKMM CTaBkaM, crnacmbo [xoHy Mepwuyssepy, uaeT Ha TOProsoWn
nnowaake komnaHum Salomon Brothers.

Kopekc noBeaeHns Urpoka B NMOKep J/HKELOB YeM-TO HanoMMHaeT KOAEKC NoBeaeHUs
HaeMHoro ybuiubl - OH He OTKa3blBAaeTCS HU OT OAHOro 3akasa. B cuny TpeboBaHui
KoAeKca NoBeAeHus - a ANns Hero 3710 6bin Koaeke YecTn - [)koH Mepuyasep He mor
OTKasaTbCsl OT MpeanoXeHHOW urpbl. HO NMpu 3TOM OH 3Han, 4YTO BCe 3TO MNoJiHas
Andb. B 31Ol mnrpe ana Hero He 6bl10 BbiMrpbiwa. Eciv OH BbiMrpaeT, 310 o6uant
MN'yTdpeHaa, U HUYEro XopoLwero OT 3TOro XAaTb HE MpuUxoanTcs. A eCnm npourpaer,
TO BeAb NPUAETCS BbUIOXWUTb MWAJIMOH A0ANApOB, @ 3TO ele Xyxe, 4yeM obuaeTtb
6occa. Mepuyasep, 6eccnopHo, 6bla1 y4YLWMM UIPOKOM, HO BeAb NPW Urpe OAMH Ha
OAWNH MOXET CNy4YuUTbCA 4YTO YyrogHo. MHoOroe 3aBUCUT OT Be3eHbs. Mepuyasep
uenbiMM OHSMW yBOpauuBasacs OT AypaukuX CAeNoK, M eMy COBCEM He CBETWU/IO
B/IMMHYTb MMEHHO B 3Ty, rae NpuUAeTCs CTaBUTb COBCTBEHHbIE AEHbIU.
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- HeT, [OXOH, - BO3pasu/ OH, - €C/IN YX Tbl XOYELIb CbirpaTb MO-KPYMHOMY, S 6bl
npeanoyen NoAHATb CTaBKy. [ecsiTb MUNNIMOHOB A0NA1apoB. W He nnakats.

[ecatb MmunnmoHos gonnapos. OT Takon cTaBku y Ntoboro 3axeatut ayx. Mepuyasep
Hayan urpatb B NOKep elle A0 Hayana urpbl. OH 6nedosan. NytdpeHa obaymbiBan
KOHTprpeasioxeHne. EMy xotenocb oTBeTUTb cornacmeM. Cama MbIC/lb O TaKoh urpe
npuMBoAnaa ero B pagocTtHbir TpeneT. (Kak Xopowo MMeTb AeHbIN.)

C Apyron CTopoHbl, AeCAaTb MUIJIMOHOB - 3TO Ky4a AeHer. Ecnu lNytdpeHa npourpaer,
Yy Hero ocrtaHeTrcs 4To-TO okosio 30 MunauoHoB. Ero »xeHa Cblo3eH yBIeYEeHHO
TpaTuna BblaeneHHble el 15 MUAIMOHOB Ha NepecTpomKy WX MaHX3TTEHCKOWM
KBapTmpbl (M Mepuyaszep npekpacHo 3Han 06 atom). A nockonbKy yTdpeHa 6bin
6occoM, Ana Hero He AelCTBOBaN KOAEKC 4YecTu Mepuyasepa. KTo 3HaeT, MOXeT, OH
M He AorajbiBasics O CaMOM CyLLEeCTBOBaHMKM 3TOro Kogekca. MoxeT 6biTb, OH Bbi3Ban
€ro Ha Urpy, Tonbko 4tobbl oLeHUTb ero peakumio? (Jaxxe Mepuyaszepa U3yMASIN m
cTaBunn B Tynuk xoabl Kopons.) B obwem, NytdpeHa otctynun. OH m3o6pasmn
XapaKTEePHYIO AN HEro NCKYCCTBEHHYIO YCMELLKY U cKa3an:

- Tbl cowen ¢ yma.

HeT, nogyman Mepuyasep, BCe O4e€Hb, OUYEHb XOPOLUO.



NNnasa 2. Hukoraa He roBopu 0 AeHbrax

S xouy cTratb MHBECTULMOHHbIM 6aHKupoM. Ecim 6b1 y Bac
6b10 10 000 akuyen [umeHHO Tak!], s 6bl mx 475 Bac
npoagasn. A 3apabotaro Kydy geHer. 5 6y4y Oo4eHb CUJIbHO
J1106uTb cBoto paboty. S 6yay nomoratb argaM. S 6yay
MUIIMOHEPOM. Y MeHSs 6yaet 6osbLion gom. U g 6yay mm
ropanTbCcsi u J1106uUTh €ero.

«KeM. 51 xouy 6bITb, KOrga CraHy B3pOCJ/ibIM>.
CeMuneTHMNi LIKOIbHUK U3 MuHHecoTbl, mapT 1985 r.

3umon 1984 roga 8 xun B JlIoHOAOHE, FOTOBW/CA K 3alluTe AMMNJIOMa Ha CTeneHb
MacTepa 3SKOHOMWKM B JIOHAOHCKOM WKOSE 3KOHOMUKWM U BAPYr noayyun
npurnaweHne Ha oben K koponese-maTepu. lpurnaweHue nNpuwio 4yepes MO
OANbHIOK KY3MHY, KOTOpas 3a HEeCKOJSIbKO NeT A0 3TOro KakuMM-TO HEBEPOSTHbIM
06pa3oM BbICKOUMIA 3aMyX 3a repMaHckoro 6apoHa. S He npuHagniexan K TOMy
Kpyry Jnoaen, KOTOpbIX peryasapHo npurnawakT Ha oben B CeHT-IAXEMMCCKUI
Aopel, 3ato 6apoHecca, K cyacTblo, 6bl1a M3 HUX. 1 OAOKUA CMOKUHI, 6abouky,
cen B METPO W OTnpaBuics. DTo 6blJI0 NEPBOE MPUKIIIOYEHNE B LEMU HEBEPOSITHbIX
CcobbITU, KOTOPbIE 3aBEpWMANCE NpeanoxeHnem paboTtatb Ha Salomon Brothers.

Bmecto obewaHHoro obega C  KOpPOMEBCKOWM  CeMbeW  HaM  MOACYHYNMU
6naroTBopuTenbHbIA 06en € uenblo cobpaTb AeHbrn Ana 61aroTBOPUTENbHbIX
(OHOOB C MOYTUM BOCbMW COTEH CTPaxOBbIX areHToB. Hac paccaamnu B TAXenbiX
Kpecnax 4YepHoro JepeBa B FpOMajHOM 3asie NPUEMOB, YCTIaHHOM BWMHHOIO LBETa
kKoBpoM. CO CTeH, KaK 3puTenu B KJaCCMYecKoM TeaTpe, rnsaenn nodepHesllMe OT
BPEMEHM MOPTPETbI KOPOJIEBCKOM CeMbU. TaK yX CNyYMsIOCb, YTO B 3TOM FMIaHTCKOM
3ane okasanucb u asoe n3 anpekTopoB Salomon Brothers. ¥Y3Han g 06 3TOM Tonbko
MOTOMY, YTO BOJIEKD CyAbObl MEHS NMOCAANIMN MEXAY UX XXEHAMMU.

Korga Ham Hagoeno ornsiabiBaTbCs MO CTOPOHAM B Hajexae yBMAETb KOro-nnbo ms
KOpPOJIEBCKOM CEMbM, >XXEHa CTaplero u3 3TUX AMPEKTOpPOB, aMepuKaHka, B3s/a
ynpassieHne o6eaomM B CBOM OMbITHblIE pY4YKM. Y3HaB, UYTO S 3akaH4uuMBaro ydeby wu
MeuyTato o0 paboTe B MHBECTMUMOHHOM 6aHKe, OHa YCTpouia MHe HacTtosuee
cobecenoBaHne. MeHsi nogkanbiBanu, Bbily4dmBanu, obcmemBann n BbibuBanu u3
KOMEeM TMOYTU LUENbIi 4Yac, W, TONbKO HACbITUB CBOK JNOO0O3HATENbLHOCTb, OHa
OoCTaBuiia MeHs B nokoe. TwaTeNbHO N3Yy4YnB BCE MOU AOCTMXXEHUS 3a 24 rofa XXWU3HU,
OHa crpocuna - NoYeMy Xe S He Xouy paboTtaTb Ha Salomon Brothers?

A nblTancs coxpaHsaTb criokoicTeue. S 6047Cs, 4YTO, eCin MNPOSsIBAKD Ype3MepHbI
3HTY3MasM, MWIas »>KeHLWMHa AorajaeTcs, u4TO caenajsa YXacHyk Owwnbky.
Heszagonro nepen TeM 8 nmpoyuTan CTaBllee NereHfapHbiM BbiCKasbiBaHWe [)KOHa
N'ytdpeHga, 4To Ha TOproBol naowaake Salomon Brothers MoxeT npeycneTb TONIbKO
TOT, KTO «Ka)A0e yTpO MpPOCbINAETCs C FOTOBHOCTbLIO 3arpbi3Tb MeaBeas». S ckasan,
UTO TaKas >XW3Hb KaXXETCS MHe He C/AMLLUKOM MpUBJIEKATEeNbHOW. S pacckasan ew,
KakoM MHe BWAWUTCH >XWU3Hb B WHBECTUUMOHHOM 6aHke. (OnucaHue BKAKOYANIO
6onbwon odunc c rpoOMagHbLIMKU OKHaMKM, XOPOLLIEHbKYIO CEKpeTapuy, Weapyto onnarty
npeacTaBUTEIbCKMX PacXogoB WM MOCTOSIHHOE obuweHue C KanuTaHaMu UHAYCTPUWN.
Takas pabota v B caMOM pene ecTb, B TOM 4ucne y Salomon Brothers, HO
yBaXX€HMEM OHa He MOoJIb3yeTCs. ITO TaK Ha3blBaeMble «KOpPNopaTMBHble (PUHAHCHI».
DTO COBCEM He TO, UYTO XMBasi TOProBs LEHHbIMXU ByMaramMmn, XoTs MHBECTULMOHHbIE
6aHKM 3aHMMAlOTCA U TeM 1 ApyrmMm. Toproeas nnowaaka NytdpeHaa, roe nokynatoT
M NpojakrT akumm u obnumraummn, - 3To LEeHTp 6ypHOM M CyMaTOLIMBOMN XU3HU, Fae
PUCKYIOT MU AenarT AeHbrn. Y TOproBueB He 6biBaeT cekpeTapll, 0UCOB, U OHU
HMKOrAa He BCTPeYalTCa C PYKOBOAUTENSIMU KOMNaHUN. OTaeneHne KOpnopaTuBHbIX
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dunHaHCcOB, noMoratkwouwee nosy4vyaTb KpeauTbl KOpnopaumsMm W nNpaBUTENbCTBaM,
KOTOPbIX 34€Cb Ha3bliBAlOT K/MEHTaMW, - 3TO, HAMpoOTUB, KpalHE MasloNtogHOE WU
MOYTU CTEPUIbHOE MNpPOCTPaHCTBO. [1OCKOMbKY 34€eCb He MpUXoAUTCS pPUCKOBaTb
AeHbraMm, Tex, KTO 3aHMMaeTCs KOprnopaTMBHbIMU (DMHAHCAMK, TOProBUbl CUMTAKOT
napasutamu. Ho ecnm oTOMTM OT 3BEpOBaThbiX CTaHAAPTOB YONN-CTpUT, OTAENEHUE
KOpnopaTuUBHbIX (PUHAHCOB - 3TO TE€ XE& MAXYHIN, rae UapsaT XULHbIE U an4dHble
camupbl.)

Jama n3 Salomon B HegobpoM MoOAYaHWM BbiCAylana MOW WU3AUSHUSA U, TSXKENOo
B340XHYB, coobuimna: B KopnopaTMBHbIX uHaHCax 3a yboroe xanoBaHbe paboTaloT
TWAaTENbHO MNPUAM3aHHbIE, JIMWEHHbIE BCSKOMW CaMOCTOSTENIbHOCTU XJIIOMUKWU. Bbl
MY>X4YMHa WM HeT? ae Baw 3agop? Bbl B caMOM pgene XoTute UeNbiMMW AHSAMU
NMpoTupaTb WTaHbl, B KOHTOpe? Bac uTo, B AeTCTBE Mbl/IbHbIM MELLKOM yaapuan?

OHa ABHO He oXxugana oT MeHs oTBeTa. OHa npeanouuMTana BOMpochl. Mo3aToMy 1
TOXE CMpOoCK/, YNOSIHOMOYEHA NIM OHA MPEeAsIoXUTb MHEe paboTy. Ha 3ToM Bonpoc o
MOEI MYXXeCTBEHHOCTM Obl/l OCTAB/IEH, N MEHSA 3aBEepunun, YTO KOraa OHa BepHeTcs
[IOMOM, TO CAENaeT Tak, UTo ee MyX 06 3TOM no3aboTuTcs.

B KoHuUe obena 84-neTHAs KoposieBa-MaTb NPOKOBbINAMIA K BbIX04y. Mbl - BOCEMbCOT
CTpPaxoBbIX areHToB, ABoe 6occoB kommnaHumm Salomon Brothers, nx xeHbl n a -
3aCTbl/IN B MOYTUTENBHOM MOMYaHUKM, oXumaasi, noka oHa aobpener Ao cnyxebHon
OBEPU - TaK MHe CcHauyasa nokasanocb. [MoToM yxe s coobpasun, 4To 3TO U 6bin
napagHblii BXOA BO ABOPEL, @ Hac, Weapo OnnaTUBLUMX NpuriacutenbHble 6UneTol,
BMYCTWUAN CloAa KaK MasibuMLLEeK-pa3HOCUYMKOB - Yepe3 3aaHoto aABepb. Kak 6bl TO HU
6blno, KoposieBa-mMaTb Mogana BCEM 3HaK. 3a Hen cneaoM Bblwarmean [AXUBC,
OEPXaBLINNCA HEeCcTeCTBEHHO MpsSIMO, KakK nanky npornotwna, B 6enom dpake wu
rancrtyke, ¢ cepebpsiHbiIM NOA4HOCOM B pykax. 3a [IXMBCOM ABWranacb BepeHuuen
CBOpa KpOLWIEYHbIX Ba/JIMACKNUX KOPrM - KOPOTKOHOIMX, AJIMHHBIX, C JINCbUMU
MOpAOYKaMn, 6onblUe BCEro MOXOXMX Ha 340POBEHHbLIX KPbIC. AHIIMYaHE CUYMTaloT
CBOMX KOPruM O4YeHb MuU/bIMU. [TOTOM MHe 06BACHMAM, YTO KOPOJEBCKas CEMbS Lary
He aenaetT 6e3 3Tnx cobayoHoK.

3an npveMoB OxBaTWia MNosiHas TuMWwWHaA. Koraa koponeBa-MaTb MpoxoAuia MUMO,
CTPaxoBbleé areHTbl CK/IOHANW TrOMOBbl, Kak B LepkBU. Kopru 6biv MpUyYeHbl
Kaxable 15 cekyHA JAenaTb peBepaHC - OHW CKpelMBanu 3aaHWe nanku u
NPUXnUManu CBOU KpbiCMHble 6plowky K nony. HakoHeu npoueccust aobpanacb A0
BbIxoAa. Mbl CTOSIIM C TOM CTOPOHbI, rAe Wwa KoposieBa-MaTb. XXeHa AupekTopa
Salomon Brothers nbinana ot BocTopra. [lymato, 4To s ToXe nblnan. Ho oHa nbinana
cunbHee. Ee npsiMo pacnupano >enaHue 6biTb 3aMedyeHHOW. ECTb HeCKonbKo
cnocoboB npuBnedb Kk cebe BHMMaHME KOPOSEBCKOW 0CO6bl B MPUCYTCTBUU
BOCbMMCOT MOMYaLLUMX CTPaxoBbIX areHTOB, HO HaZleXXHee BCEro, BUAMMO, 3aKpU4daTh.
YT0 OHa 1 caenana. OHa pafoCTHO 3aBonuna:

- D1, KoponeBa, y Bac ouaposaTenbHble cobauku!

HeckonbKO AeCATKOB CTpaxoBbiX areHToB nobnegHenwn. Boobuwe-to oHM n 6e3 Toro
6blnM AoBONbHO 6nefHbl, Tak 4To, MOXeT 6biTb, S cnerka npeyesennymeato. Bo
BCAKOM C/lyyae, OHW KakK-TO BAPYr MOMNEPXHY/JNCb, MNPOKAWAAINCL W APYXKHO
YyCTaBUINUCb Ha COBCTBEHHbIE WTNONETLI. EAMHCTBEHHbBIM, KTO Bbirnsaen Tak, 6yaro
HMYyero He npousowno, 6bina cama koponesa-maTb. OHa BblWa M3 3ana, He
3aMeasIB HU Ha MWUT.

B atoii npunuyanmeon cutyaumm B CeHT-[xenMmcckoM gsopue 60k o 6ok 3acmanm
Jyywme uUBeTa ABYX [ropAblXx oOpraHumsauuni. HeBo3MyTuMas KoposieBa-MaTtb
3NE€raHTHO BbIWJ/A W3 3aTPYAHWUTENbHOIrO TMOJIOXKEHUS - OHA MPOCTO HUYEero He
3ameTuna. XeHa aupektopa Salomon Brothers, cobpaBwu BCce 3anacbl sHEPrun u
WHCTUHKTUBHOWM MyApOCTM, BOCCTaHOBWMa 6anaHC cun - OHa 3asonwuna. S Bcerga



6bl1 HEpaBHOAYLLEH K KOPOJIEBCKOM ceMbe, 0cobeHHO K KoponeBe-matepu. Ho nocne
aToro cny4dyas Salomon Brothers, HapywwuBwKMe HEBO3MYTUMOE CMNOKOWCTBME
KOPOJIEBCKOro ABOpLA, CTann ANS MEHs CTO/b XXe HeOoTpasuMMO MpuBNeKaTesSbHbIMU.
MNMeHHO Tak. HekoTopble CUYMTAKOT UX KPUKINBbIMK, TPpybbiMKM U HenpuandHbiMu. Ho
WMEHHO 3TO MHe M MoAowW/0. DTK Noan bbln Kak pa3 no MHe, BMpo4deM, nosnarato,
Kak n nwoboil Apyroi WHBECTULMOHHbIN GaHkMp. W a cpasy yBepwusicsi, 4To 3TO
Heobbl4aMHO 3JHEPruyHOEe TMOpPOXAEHME KybTypbl 6aHka Salomon Brothers B
COCTOSIHMM YrOBOPUTb CBOEr0 My>Xa B35iTb MeHsS Ha paboTy.

Bckope ee MyX npuraacuna MeHs B IOHAOHCKMM oduc Salomon mn npeacrasBu/l BCEM
paboTtaBwuMM Ha TOproBol nnowagke Salomon Brothers. OHM MHe noHpaBuMNKUCH.
MHe noHpaBwuiacb TOproBas artMocdepa 3TOM KOHTOpPbl, HO QopManbHOro
npurnaweHns Ha paboTy 8 Noka He Nony4Yus, U gaxe Ha obblyHOe cobecepoBaHue
MeHs He npurnacunun. MNMOCKONbKy MeHs He MNoABeprivM nepekpecTHOMYy Aonpocy,
6bIJI0 ACHO, YTO AMPEKTOPCKAasi XXeHa BbIMOJIHMAA obellaHne U MeHss HaMepeBasnCb
B35Tb Ha paboTy. Ho npu 3TOM s He NONy4YMUN NMpuUrialleHns 3ariasHyTb NpuU cay4yae.

Yepes HeCKONbKO AHeil pasgancsa euwe oAuH 3BOHOK. He 6yay nm g npotus
nosasTpakaTb C Jleo KopbeTToM, KagpOBMKOM HbIO-MOPKCKOro otaesneHmsa Salomon,
B JIOHOOHCKOM roctuHuue «bepknu» B 6.30 yTpa? EcTecTBeHHO, 9 6bl1 COBCEM He
npoTMB. M1 MHe NpPULWNOCb NPONTM Yepes TArOCTHYH M3BPALLEHHYIO MNbITKY - BCTaTb B
5.30 yTpa u HansanTb CUHWUIA KOCTIOM, YTOObI MPUHATL Y4YacTUe B AE/IOBOM 3aBTpakKe.
Ho n KopbeTT He npeanoxun MHe paboTy. TOAbKO TapesnKy C Maoxo nogKapeHHoM
AnyHUUen. Mbl o4eHb MU0 MOroBOPW/IN, WU 3TO BbIrNAAEN0 CTPAHHO, MOTOMY 4YTO Y
KagpoBukoB Salomon Brothers 6bina ycronumBas penytauusa rpybbix yb6noaKoB.
Bbino npeaenbHO AcHO, YTo KopbeTT HamepeH NpeanoXxutb MHe paboTy HO OH Tak
3TOro W He caenan. S BepHyncsa AomMoi, cbpocun KOCTIOM M ynercs aocbinatb.

BkoHeL, 03agauyeHHbIl, S pacckasan 3Ty WCTOPUIO MpuUsITeNto, C KOTOPbIM BMECTE
yumncs B JIOHAOHCKOWM LUKOJSie SKOHOMUKM. MOCKOABbKY OH CaM MeyTan nonacTb Ha
paboTty B Salomon Brothers, oH TOYHO 3Han, YTO ANSA 3TOro HYXHO caenatb. OH
06BSACHMN, YTO 3Ta KOHTOpPA HUKOrAa HWUKOro He npurnawaeTt Ha paboTy. Bbiio 6bl
CIMLIKOM >KEeCTOKO JaBaTb JIIOASM LWAHC, 4YTOb6bl MOTOM BbIACHWUTb, UYTO OHW HeE
NOAXOAST U HYXHO pacctatbcs. [MoaTtoMy B Salomon npeanodmnTatoT 06XoamTbCs
HamekaMu. Ecnu 8 ynoBun HaMeK, YTO MEHS FOTOBbl B35iTb, TO Jly4lle BCEro camomy
no3BoHUTL B Hbto-Mopk Jleo Kop6eTTy u camoMy nony4mTb paboTy.

Tak 5 v caenan. sl NO3BOHWA eMy, elle pa3 NpeacTaBuUICsS U NPOU3HEC:
- 1 Xouy BaM cKasaTb, YTO NMPUHMMAIO NpUrIALLEHME.
- Pan npuBeTcTBOBaTH Bac Ha 60pTy, - OTBETUN OH M paccMesncs.

Tak. Yto panblie? Kop6eTT coobuwmn MHE, 4YTO S HaydHy C MOAroTOBUTENbHOM
nporpaMMbl rae-tTo B KOHUe uonsa. OH cKasas, 4To B 3TOW nporpamMme 6yayT
y4yacTBOBaTb HE MeHee CTa ABajAlLaTu CTYAEHTOB M3 pasHbIX Konnemken u 6usHec-
LIKOM. 3aTeM OH noBecun TpybKky. OH He cKasasl, CKOMbKO MHe 6yayT nnaTuTb, Aa u
1 06 3TOM HEe CMpoCKs1, MOTOMY UTO Y>e 3Han - Mo NpuUYMHaM, KOTOpble CKOPO CTaHyT
MOHATHbLI, - YTO MHBECTULMOHHbIE BAHKUPLI He NOBAT rOBOPUTL O JIEHbIax.

Bpems wno. 4 HM4Yero He 3Han O TOproese, a 3HauymT, n 0 Salomon Brothers, notomy
YyTo Ha YOoNNn-CTpuUT HEeT papyron dupMbl, KoTopas 6bina 6bl CTONb Xe MOJHO
norpy>eHa B TOProe/ito. S 3Haja TONbKO O TOM, YTO MMCANW XYpPHanucTbl: Salomon
Brothers - cambiii NpubbIIBHLIN MHBECTULMOHHBLIN 6aHK MMpa. MOXET, Tak OHO WU
66110, HO npouecc npuema Ha paboTy okasancs noA03pUTENLHO MPOCTbIM U
NpuaTHbIM. Korga y MeHs npowlesn rnepsblii BOCTOPr OTTOr0, YTO BRepean CBETUT
CcTabunbHasa 3aHATOCTb, BO3HWK/O COMHEHME - YyX TaK JIM XOpola XW3Hb Ha
TOProBon nnaowaake? MHe nNpuwno B rofioBYy, YTO CTOMMO 6bl NOMbITaTb CHACTbS B
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KoprnopaTtueHbiX dMHaHcax. Ecnn 6bl o6cToATENBCTBA CNOXWUANCE MHA4de, s gowen
6bl 40 TOro, 4yto Hanucan 6bl Jleo (Mbl 3Banu Apyr Apyra rno MMEHW), YTO MHE He
noaxoasaTt knybbl, Kyaa Tak nerko npumHmMmatot. Ho obctosdAtenbctBa 6blnM TakoBbl,
yTO Apyrov paboTbl y MeHs He 6biso.

S pewwnn, 4yto NpPUAETCS MHE XWUTb C KNEeWMOM 4esloBeKa, KOTOPblIA CBOe MnepBoe
paboyee MecTo MOAy4YMsT MO 3HAKOMCTBY. DTO 6bIJI0 BCe-Taku nydwe, YeM Kenmo
6e3paboTHOro. Bce ocTanbHble AOpPOrM Ha TOProBy MJOWAAKY 3TOW (pupMbl BENU
yepes KpaliHe HeNpUSTHYK npoueaypy dopmanbHbiX cobecengoBaHuin. BONbWNHCTBO
Tex, C KeM MHe MpuLlIoCb BMOCNeACTBMM paboTaTb, MNpoWwaM 4epe3 CBUpErble
Aonpockl (B TOM roAy LWeCTb TbICAY YeNnoBeK noganu npoweHus o npmeme Ha paboTy)
N pacckasbiBanu 06 3TOM neaeHsilme Aylwy UCTOPUK. Y MEHS Xe, eC/in He CUYMTaTb
¢daHTacTM4eckoro BOCMOMMHAHMA O TOM, KakK JAMPEKTOpCKas XeHa Hanana Ha
KOPOJIEBCKYIO CEMbIO, He 6blI0 HUKAKMX 60eBblX LWpamMoOB, M S I3TOrM0 CUIbHO
CTbIANNCS.

BnpoueMm, Bce 6bi10 HOpManbHO. OQHOM M3 NPUYKMH, NOYeMy S TakK yuenuacs 3a aTy
paboTy, 6bIJI0 TO, YTO S yXe CTONIKHYJICS C Mpa4yHOM CTOPOHOM noucka paboTbl Ha
Yonn-cTpuT U He MMeNn HU Masieilero XenaHus elle pas Tyaa OKyHyTbcsa. B 1981
roay, 3a Tpu roga Ao 3TOro yAayHoro Ans MeHs Bedepa B CeHT-[)KEMMCCKOM ABopue,
s, byayun Ha nocnegHeM Kypce Kossieaxa, nogan B HECKONbkOo 6aHKOB 3asBNeHns o
npueme Ha paboTty. Hukorga He Buaen, 4tobbl noam Ha Yonn-cTput K 4yeMmy-Hubyab
oTHeCnMCb Obl C TakMM >Xe Mopa3uTesibHbIM eAuMHOAYLWMNEM, KOTOpOe MNpOsiBUIN
KaApoOBMKM K MOeMy 3asBJieHMi0. HekoTopbie n B caMOM gesie OT AyLW CMesiinCb
HafZo MHoW. OcTasnbHble AEpPXXaNNCb CEPbE3HEN U CKasaiu, UYTO Yy MEHS OTCYTCTBYET
KOMMepYecKas »XWikKa, - OKOJIbHbIA Crocob OMOBEeCTUTb MEHS, YTO MHEe NpeacTouT
NMpoOBECTWN BCIO XM3Hb B HULLeTe. MHe Bcerga TpyAHO AaBasMCb pe3Kue nepemMeHsbl, a
Ta, YTO MHe npeacrtosna, bbina camon Tsxenon. Bo-nepBbiX, 5 UCNbITbIBaANA CTOMKOE
OoTBpalleHne K AenoBbiM KocTioMaM. K ToMmy xe a9 6noHAMH. A He BMAEN HW OA4HOro
CBETNIOBOJIOCOrO 4yesioBeka, KOTOpoMy ypanacb ©6bl genoBass Kapbepa. Bce
yAauynuBble Aenblbl, KOTOPbIX MHE NPUXOANNOChE BCTpeYaTb, bbian nmbo bproHeTamum,
nmbo nbicbimu. CnosoM, npobnem xBaTtano. [MpuUMepHO 4eTBepTb U3 TeX, C KEM £
HauumHan pabortaTb B Salomon Brothers, nonanu Tyaa nNpsMo M3 KoaneaXa, a 3HauuT,
MPOLU/IN BCE Te TeCTbl, HA KOTOPbIX MEHS cpe3anu. [Jo CMX Nop He MOHUMAI0 MoYemy.

Ecnv a Ttorga v gyman o Toproene, TO TO/IbKO MesibKOM. M B 3TOM A 6bi1 BecbMa
TMnn4yeH. B To BpeMs BbIMYCKHWUKW YHUBEPCUTETOB NpeacTasnsanm cebe Toprosbie
MJoWaaKM Kak 3aroHbl gas oUKMX 3Bepen, n cambiM 60nblLINM n3mMeHeHmem B 1980-x
rogax O6bI10 TO, YTO BbIMNYCKHUKM CaMbIX [OPOrnx wWKon bpuTaHnm mn AMmepuku
M3MEHUNN CBOE OTHOLIEHMEe K 3TOMY BWAY AeATeNbHOCTU. MoW BbIMYCKHOW KypC B
MPUHCTOHCKOM  YHMBepcuTeTe O6bl1  nocnegHuM, rAae  uapwia  Ayx CTOMKOro
oTBpalleHnsa K Toprosne. [o3ToMy Mbl U He MNbITaINCb MCKaTb paboTy Ha TOProBbIX
naowaakax. BMecto aToro Mol Lennan Ha HU3KOOoMJavYnBaemMble MecTa B OTAENEHUSAX
KOpnopaTuBHbIX PMHAHCOB. HavyanbHOe XanoBaHbe COCTaBAsAN0 25 TbiCa4Y A0N1apoB
B rog natc npemmanbHblie. C y4eTOM BCeX A0XOA0B M BbIYETOB Ha Kpyr oCTaBasocCb
MPUMEPHO LWeCTb A0AJapoB B 4ac. [O/MKHOCTb HOCMIA Ha3BaHME <«aHalnTuK
WHBECTULUMNOHHOIO baHka».

Ho aHanuTukm Huyero He aHanmamposanun. OHM pabcku obcnyxuBanu rpynny
cneuManucToB nNO KOpPNoOpaTMBHbIM (dUHAHCaM, KOTOpble BeNW MNeperoBopbl, U
roTOBUAIM BCE AOKYMEHTbI, HYXHble A1 3MUCCUM HOBbIX BbIMYCKOB KOPMOPATUBHbIX
akumm mn obnurauuii (HO Npwm 3TOM HEe BenM TOpProeBnM M npogax). B Salomon
Brothers atn 6epgonarn npuHagnexann K camon HmM3Wwen Kacte, a B [pyrnx 6aHkax
3aHMMann MNOJIOXKEHUE YyTb Bbille cpeAHero. B ntobom cnyyae 31O 6biia Xankas u
HULLleHCcKaa paboTa. AHANIUTUKN KCEPOKOMMPOBAIM AOKYMEHTbI, CHUTbIBASIN TEKCTbI U
no 90 yacoB B Heaento 3aHMManUCb NOAOOPKON CKYUYHENLWMX OOKYMEHTOB, BaXHbIX
ANS NoAroTOBKW 3MUCCUMU. TOT, KTO NpoAenbiBan BC 3Ty TATOMOTUHY C OCOBEHHbIM
61eCKOM, MOr 3aC/y>XUTb NOXBaJly CBOEro HayasbHUKa.
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Hano ckasaTtb, 3TO 6bl1a A4OBOMBHO COMHUTENbHas 4ecTb. Ha Aydywmx aHanuMTUKOB
HaBewwnBann nuuwanky, 4tobbl MX MOXHO ObISIO Bbi3BaTb B J1l060e BpeMsi OTKyAa
yroaHo. OTaenbHble nyylme aHaMTUKN NOCNe HECKOSIbKUX MecsaueB Takol paboTbl
yTpaumMBanum BCSAKYKO BOJIIO W CMOCOBHOCTb BECTU HOPManbHYK >XWU3Hb. OHMK
NMOSTHOCTLIO MpedaBanu cebs B pacrnopshkeHMe HadanbCcTBa W paboTtann 4yTb He
Kpyrnble CcyTku. WM peako [oBOAWIOCH BbICbINATbCs, 4TO coobwano uMm
6onesHeHHbIN BUA. YeM nydwe oHM crpaBnsauncb ¢ paborton, Tem 6amxe, Kasanocs,
cTaHoBMAnCb K Morune. B 1983 roay Ha [mHa Buttepa pabotan wn3 pykK BOH
BblAAOWMNCA aHanUTMK (MO npusaTenb, MHoroobelaroeMy MOMOXEHUID KOTOPOro
s B Ty NOpy 3aBWAOBasn), Tak OH 6bll HACTONbLKO MepeHanpsXeH M BbIMOTaH, 4To,
Korga AHeM C/ly4anocb 3aTuwbe C AenaMu, OH 3anupasncs B TyaleTe M TaMm cnan,
cnas Ha ctynbyake. OH 06bl4HO paboTan Ao rnyboKor HOYM M MO BbIXOAHbIM, U NpWU
3TOM €ro My4un CTblf, YTO OH HE CO BCeM crnpasnsieTcs. Ecnm KTo-To 3aMevan emy,
YTO OH C/IMLLUKOM MOAO/NrYy TOPYMT B TyasieTe, OH onpaBabiBasica 3anopamu. Cpok
cnyx6bl aHannTMKa no onpegeneHuntio He 6onee AByx net. Nocne 3TOro oH AOSIKEH
MATN B BU3HEC-LWKONYy Ha noBbleHne kBanudbukaunun. NosgHee MHOrMe aHanuUTUKM
NMpU3HaBaAnCb, 4YTO 3TW ABa roga Mexay Konnegxem u 6usHec-wkonon 6binm
XYAWNMN B UX XKUBHMU.

AHANUTUK - MJIEHHMK CBOUX Y3KUX NpuTsa3aHuint. OH xo4yeT geHer. N oH 6owuTcs
BCAKOro HeobblyHOro pucka. OH X0o4eT, 4YTobbl Apyrue, NOXoXWe Ha Hero, cyuMTanu
ero yaadHumkoM. (4 Bce 3TO roBOp MCK/IOYUTENBHO MOTOMY, YTO CaM 4yAOM TOJIbKO
He 3akabanwun cebs, Aa n To HE NOTOMY YTO YMHbIA, @ MOTOMY YTO noBes3no. U ecnu
6bl MHe He nose3so, 8 6bl He nNucan cenyac KHury. {, Kak M MHOruve gpyrue
BbIMYCKHUKM MNPEeCTUMIXKHbIX LWKOJ, npoao/xan 6bl KapabkaTbCs BBEepxX MO TOYHO
TakKoW e nectHuue.) bbin oANH-eOMHCTBEHHbIA HAaAEXHbIM NYyTb BblpBaTbCS HaBepX,
n B 1982 rogy Kaxkablii YMHUK BMAEN €ro: 3aliuwan AunaoM rno 3KOHOMUKE, 3aTeM
CT@HOBWUCb AHaNUTUKOM Ha Yonn-cTpuT, a oTTyda, Kak C TpamniauHa, B 6usHec-
wkony Fapeapaa nnu CtaHdopaa, U yXK TaM-TO HYXHO AyMaTb, YeM 3aHUMATbCHA BCHO
OCTaBLUYHCS XU3Hb.

Tak 4TO oceHbio 1981 u BecHOM 1982 ropa MeHs, KaKk U MOUX CBEPCTHUKOB U3
MPecTMXHbIX YHMBepCcUTeTOoB, 60Nnblie BCEro 3aHMMas eAuMHCTBEHHbIN BOMPOC - Kak
CTaTb aHaJAUTUKOM Ha Yonn-ctput? CO BpeMeHeM TaKoe MOHUMaHUe >XU3HU
nopoauno coeeplleHHO daHTacTnyeckme nocneactesus. [lpexae Bcero, 3TO
rmraHTckass odyepeab Ha Bxoge. CuTyaumio Sierko MoMMeT KaXAblh, KTO XOTb 4yTb
3HaKOM €O cTaTUCTUKoW. B 1986 rogy 40% u3 1300 BbINYCKHUKOB WMenbckoro
YHUBepcUTEeTa Modann 3asBjieHMs O npuveMe Ha paboTy B OAMH UM TOT Xe
MHBECTULMOHHbIA 6aHK - B First Boston. Ha ntoaen, BuanMo, AeNcCTBOBasna Marus
ymucen. Yem 6onbluee YMCNO 3HAKOMbIX MeyTanu nonactb Ha paboTy B Kakoe-TO
MecTo, TeM nerye 6bi10 yb6eauTb cebs, UTO MUMEHHO TakK W cneayeT noctynaTb. Ho
nepsoe, yemy Tebs oby4yaloT Ha TOProBowm nJowaake, 3To 4YTo 4YeM 6onblue nraen
XOTAT 3aBnageTb 4em-nmbo ogHUM - akumsiMu, obauraumsMm mnam pabouymm MecToM,
TeM CKopee 3TO OAHO OKa3blBaeTCH MepeoLeHeHHbIM. YBbl, B TO BPEMS MHe eLle
6blna HegoCTyNHa MyApOCTb TOProBOWM MAOLLAAKWN.

BTopbiM nocneancremMeM, KOTOpoe B TO BPEeMs MNOBEpPrio MeHd B WoK, 6bin
daHTacTM4YeCcKmMit poCcT 4mcna CTYAEHTOB, CNeunaansnpylowmxcs B 3KOHOMUKe. B
1987 rogy B [apBapACKOM  YHUBEPCUTETE HA  SKOHOMMYECKOM  TEopuMm
cneunanusnpoBanmcb TbiCA4a CTYAEHTOB M COpPOK rpynn - BTpoe 6onblle, 4yeM 3a
necsatb netr go Toro. B lMpuHcTOHe, Koraa s O6bl1 Ha nocneaHeMm Kypce,
9KOHOMMYECKasi Teopus - BMepBble 3a BCO UCTOPUIO YHUBEpPCUTETa - CcTana CaMbiM
nonynsipHbiM npeaMeToM. M 4yem 6onblle CTyAeHTOB Bbibupanu pnsa  guniaoma
9KOHOMMYECKYIO Teoputo, TeM obsizaTesnibHee 6bina CcTeneHb MO SKOHOMUKE ANS TeX,
KTO Me4dTan HanTtu paboTy Ha Yonn-cTpur.

Ha To 6blna xopowasi NpMyMHa. DKOHOMMYECcKas TeEopus oTBeYasna ABYM BaXKHELNM
NoTPebHOCTAM MHBECTULIMOHHBLIX 6GaHKUpoB. [lpexae BCEro WHBECTULIMOHHBIM
6aHKMPaAM HYXHbl NMpaKTUYHbIE NOAN, FOTOBbIE NOAYUHUTL 06pasoBaHNE KapbepHbIM
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3aMbiclaM.  DKOHOMMYecKass Teopus, nNpeBpawaBwasca Bo Bce b6onee
rNybOKOMbBIC/IEHHYIO W TPYAHYHO  AA9  MOHMMaHMS  AUCUMNAWHY,  0BMNbHO
OCHALWEeHHY Moyt 6HecnonesHbiM MaTeMaTU4yeCcKMM WHCTPYMEHTapueM, Kasasnacb
MoYTK crneumasnbHO CO34AHHOM Ha posib COPTUPOBOYHOro ycrtpoincrtea. Cnocob ee
npenogasaHnsa Bps4 SN MOr 3axedb 4Ybe-nnbo BoobpaxeHue. d mMmero B BUAY, 4TO
Masio KTO MOr TMOXBalMUTbCA, 4YTO €My AEWCTBUTENbHO HPaBUTCA U3y4aTb
9KOHOMMYECKYID TEeOpMUIo; 3TO 3aHsATMe 6blN0 He ANS TeX, KTO LEeHUT yAO0BOJSIbCTBUS.
N3ydyeHne  3KOHOMMYECKOW  Teopunm  6bi10  pasHOBUAHOCTbIO  pUTYyasibHOMo
»KepTBONpUHOLWEHUS. [loka3aTb 3TO CBOE YTBEPXAEHUNE s, pa3yMeeTcsl, He Mory. JTo
yncTtas poragka, OCHOBaHHas Ha TOM, 4YTO 3KOHOMMUCTbl HasblBAKT <«MOA3Y4YUM
aMmnupmamom». MHbIMK cnoBamu, 8 Habnwgan. S Buaen, Kak MOM Apy3bs HEYMOJMMO
YaxHyT. 4 4acTo crnpawuBas MHTEJIMFEHTHbIX BO BCEX OCTajibHbIX OTHOLUEHMAX
CTYAEHTOB, MO4YeMy OHM M3Y4atoT SKOHOMUYECKYHD TEOpUtD, N MHEe 06BbSACHSANMU, 4TO
370 6bIJI0 CaMbIM MPAKTUYHbBLIM peLleEHNEM, XOTS NpU 3TOM U MPUXOANIOCH PUCOBaTb
Maccy BcsSkux rpadmkoB. OHM, KOHEYHO Xe, 6biMn npaBbl, XOTS OT 3TOMO0 MOXHO
6blNO0 YX COBCEM pEXHYTbCA. DKOHOMMYECKass Teopus AencrBuTenbHO 6bina
npakTU4YHOM Haykon. OHa paBana nwaaMm paboty. W paBana TONMbKO TeEM, KTO
nposieun cebs naaMeHHbIM MOK/JAOHHWMKOM 3KOHOMWUKWM KaK [flaBHOW  Cunbl
06LLECTBEHHOW XWU3HMW.

K TOMy e MHBECTULMOHHbIE BaHKMPbl, NOA06HO YneHaM Ntboro Apyroro 3aKpbITOro
knyba, xoTtenu BepuTb, 4YTO UX TexHuKa Habopa BonoOHTepoB paboTaer C
NCKIIOUYMUTENIbBHON TOYHOCTbIO. BHYTpb BMyCKann TOMbKO AOCTOMHbIX. W 3Ta mnnnosus
6blna poaHON cecTpor Apyroro 3abnyXaeHns MHBECTULMOHHBLIX BaHKMPOB - UYTO OHU
B Cuiax ynpaensiTb CBOeW Ccyabbom, XOTs, Kak Mbl CKOpO YBMAMM, 3TO 6bI1I0 MM
HeAOoCTYMHO. Hauenuswunco Ha 3KOHOMMYECKYO Teoputo, pekpyTepbl
WHBECTULUMNOHHbIX 6aHKOB MOIMIN CMENo CpaBHMBaTb akKaZeMWYECKYH YCreBaeMoCTb
KaHauaaToB Ha paboume Mecta. EAMHCTBEHHbIM M3bsIHOM 3TOro npouecca 6bi1o TO,
UTO 3KOHOMMYEecKass Teopusi, MW3YYeHMEM KOTOPOM W 3aHMMAKTCS CTYAEHTHI
3KOHOMMYECKMX (aKynbTeToB, nouytn 6ecnonesHa A9 WMHBECTULMOHHLIX 6aHKOB.
BaHKMpbl NCNONBL3YIOT €e Kak CBOEro poda TeCT Ha O6LYH UHTENIMFEHTHOCTD.

B atmocdepe 3TOM UCTepun s M caM Obln AOCTAaTOYHO MUCTEPUYEH. S CO3HATEsIbHO
NMPUHAN pelleHne He U3y4yaTb SKOHOMUYECKYH Teoputo B [PUHCTOHE, MOTOMY 4TO
3TMM 3aHUManUCb BCE BOKPYr M MHE MX MoBedeHMe KasanoCb owunboudHbiM. A 9 He
xoTen genaTtb owmbok. A 3Han, uTo Korga-HMbyab MHe npuaeTcsa 3apabaTtbiBaTb Ha
XM3Hb. HO npu 3TOM Kasanocb MAynbiM YMyCTUTb BO3MOXXHOCTb MOTPEHMPOBATL
MO3rM Ha 4eM-Inbo AEeNCTBUTENbHO MHTEpPecHOM. [la M Xanko BeAb YMyCTUTb Te
BO3MOXHOCTW, KOTOpble OTKPbIBAET YHMBEpPCUTET. BOT a9 m okasancs Ha ogHOM M3
HanMeHee nonynsipHbiX  dakynbTeToB. WcTopma wnckycctB 6bina  npsiMoi
NMPOTMBOMOMOXHOCTbID 3KOHOMWUYECKOM TeopuMn - €l MNOYTU HWUKTO He XoTen
3aHuMaTbCsa. Kak 06bACHWUA MHEe OAWH CTapLeKypPCHUK-3KOHOMUCT, UCTOPUS
MCKYCCTB «XxOpolla Ans NepBoKYpPCHMUL, M3 KoHHeKTUKyTa». Kypc MCTOpUM UCKYCCTB
CNY>XWUN TalHbIM OPYXWMEM CTYAEHTOB-3KOHOMMUCTOB, KOTOPbIM HY>XXHO 6bl/10 MOAHSATb
cBon cpegHunn 6ann ycnesaemoctu. OHM 3abpepann Ha Mon daKynbTeT Ha OAMH
ceMecTp, 4Tobbl MoayunMTb HyXHble 6annbl. Mges, 4TO UCTOPMSA WMCKYCCTB MOXET
NOCNY>XNTb 060raleHnto IMYHOCTM UM YTO Takoe oboraweHne camo no cebe moxeTt
6bITb Uenblo o6pa3oBaHMs BHE 3aBUCMMOCTM OT KapbepHbIX coobpaxeHun,
nokasasnacb 6bl MM HaumBHOM HarnocTbto. UM 4yem 6namxe 6bl10 OKOHYaHKWeE
yeTblpexneTHero obyuyeHns B Konneaxe, TeM OTKPOBEHHEN 6bII0 TaKOe OTHOLLEHME.
COKYPCHUKMN OTHOCU/INCb KO MHE C TaKOM Xe& CHUCXOAUTENIbHOM CuMMNaTuen, Kak K
MHBaNMAy WM K 4enoBeKy, KOTOpbl Mo HeBeneHuto obpek cebs Ha HuuweTy. bBbiTb
Ha Kypce KeM-TO BpoAe CB. PpaHLUMCKa MMENI0 CBOM MpenMyLlecTBa, HO NPOMycK Ha
Yonn-cTpuT cioaa He BXo4u.

YecTHO roBopsi, U3y4yeHMe UCKYCCTB CTaNo TOJIbKO HadasoM Moux npobneM. N MHe
HE MOMOr HM MpoBasjl Ha 3K3aMeHe Mo Kypcy «du3nKa Ana nos3TOB», HU HaInuue B
3ayeTke 3anucenn o6 oBnageHMM MUCKyccTBOM bapMeHa w nnaBaHus B Hebecax. 4
pPOAWNIICA U BbIPOC B MYXOM HOXXHOM Yriy M Bnepsble ycnbiwana 06 MHBECTULMOHHbIX
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H6aHKMpax 3a HECKOJIbKO MEeCSLEB A0 NePBOM NOMbITKM HaTh paboTy Ha Yonn-cTpuT.
He aymato, uTo6bl OHM KOraa-nm6o NosBAS/IMCE B HAWUX Kpasix.

Mpn 3TOM YOnn-cTpuT BAPYr OKasanacb YyTb JIN HE €AWHCTBEHHbIM MOAXOASALNM
MecToM. HMKoMy Ha cBeTe He HyxeH 6bin elle OAMH PUCT; S He owywan B cebe
Nnpu3BaHMs CTaTb BpayoM, a Mo CBOK MAel HanaguMTb NMPOM3BOACTBO HebosbLIMX
paHueB, KOTOopble MOXHO 6b10 6bl UenaTb K cobaybuMM XBOCTaM, 4YTO6bl OHWU He
ragmnu Ha ynuuax MaHxatTteHa (peknaMHbii cnoradH «OCcTaHOBMM roBHOTON!»), 9 Tak
M He Hawen dQuHaHcMpoBaHUSA. BO3MOXHO, AENCTBUTENBHOW MNPUUYMHOW 6bl1 MoK
CTpax He MonacTb Ha Mnoe3a, Ha KOTOpbIM Y KaXAoro - s-TO 3Han HaBepHoe - 6bin
yXXe KynneH 6uneT, a Apyroro noesga He 6yaer. 1 coBeplleHHO He npeacTaBfsn,
YEeM MHEe 3aHATbCA MO OKOHYaHMW Koaneaxa, a Yonn-cTpuT Morna npeanoXxuTb
CaMylo BbICOKYIO MnaTy 3a TO, YTO A YMEN, HO A-TO He yMen Huyero. MoTuBbl y MeHs
6blN caMble NerkoMbiCneHHble. M1 3TO He nMeno 6bl HUKAKOro 3HAUYEHUs, a MOXET,
6b1n10 6bI gaxke NpeumMywecTBoM, ecnau 6bl s 6bIT yBEpPEH, 4YTO 3acnyXxuBak ObiTb
MPUHSATbIM Ha paboTy. Takol yBEpeHHOCTU, OA4HAKO, y MeHs He 6bino. MHorne us
MOMX COKYPCHMKOB MOXEpPTBOBaNM MOYTM BCE CBOM YHUBEPCUTETCKME oAbl TOMY,
yTobbl CTaTb MNOME3HbIMU AN YONn-CTpuT. S XKe He noxeprtBoBasn Hu4yeMm. S 6bin
3aKOHYEHHbIM AWMETAaHTOM, NapeHbkoM C pganekoro lOra B 6en10M MNOSIOTHAHOM
KOCTIOME, KOTOPbIA, HACBUCTbIBasl M BasibCMPys, HAMpaBAsa/Cs B lywy CXBaTKw,
y4YacTHUKaMM KaKOBOM MpeuMyLLeCTBEHHO OblI BbINYCKHUKU NYBAUMYHBIX LWIKON
CEBEpPO-BOCTOYHOIro nobepexnbs.

[lJo MeHs CAMWKOM MNO34HO AOWJIO0, YTO M3 MEHS He MNOJSYYUTCS MHBECTULMOHHOrO
6aHknpa. MOMEHT UCTMHbI HacTan nocne nepsoro xe B 1982 roay cobeceaoBaHms c
KagpoOBMKaMWM HbIO-NOpKCKON ¢upMbl Lehman Brothers. YT106bI nonactb Ha
cobecenoBaHne, MHE MNpPUWAOCL B KOMMAHMW NATMAECATU APYrMX CTyAEHTOB
A0XMAATbCHA, MO LWMKOMOTKY B CHery, OTKpbITUS CNyX6bl MO TpyaOyCTPOMCTBY
MPUHCTOHCKOro yHuBepcuTeTa. BClo 3MMy npueMHass 3Ton cnyxbbl, ocaxaaemas
NnecTpon TOMMON CTyAEHTOB, BbirNgAena Kak TeaTpajibHas Kacca, npojawlas
éuneTbl Ha KoHUepTbl Mankna [OxekcoHa. Korga Asepn HakoHel, pacrnaxHyamcb, Mbl
BIOMWINCb BHYTpPb, 4YTOObI 3anucaTbCs Ha cobecegoBaHue B KoMnaHum Lehman. 4
COBEpPLIEHHO He b6bls1 NOAroTOB/IEH K Npodeccumn MHBECTULMOHHOIO 6aHKkMpa, HO Npu
3TOM 3abaBHbIM 06pa3oM 6bi1 B oTamnyHOM popme ansa cobecepgosaHus. S, nogobHo
MHOrMM CTapllekypcHukam [MpuHCTOHA, TBEpAO 3Has, Kak cnefyeTr oTBedaTb Ha
camble  4acTble BOMpPOCHI, ecnm xXouyelb NOHPaBUTbCS BepboBLMKaM
MHBECTUUMOHHbIX 6aHkoB. Torga OT MpeTeHAEHTOB OXuAanun OonpeaeneHHoro
KYNbTYpPHOro Kpyrosopa M HauuTaHHocTu. B 1982 roay, Kk npumepy, TpeboBanocb
AaTb onpejeneHne cneayouwmx TEpMUHOB: KOMMepyeckue 6aHKuM, MHBECTULUMOHHbIE
6aHkM, ambuuum, YNOPHbLIA TPyA, akuuu, obnuraumm, 4acTHoe pasMelleHue,
napTHepcTBO, 3aKoH Macca-Cturanna.

3akoH [nacca-Cturanna 6bin NpuHAT KoHrpeccom CLUA, HO paeicTtBoBan Kak
noeeneHne camoro [locnoga bora. OH packonon 4YenoBeyecTBO HaABOeE.
AMepuKaHCKMe 3akoHogaTenu, yrteepamswme B 1934 rogy 3TOT 3aKOH, OTAENUIU
WHBECTULUWNOHHble 6aHKOBCKME onepauuMm OT KoMmMmepdeckmx. C Tex nop
MHBECTULUMOHHbIE 6aHKM 3aHUMAKOTCS pa3MeLlleHMeM LUeHHbIX 6bymar - akumm u
obnurauun. A kKommepdeckme 6aHku, Takue, kak Citibank, npuHuMaloT BKnagbl u
npenocTaBnslOT KpeauTbl. 3aKOH 3TOT, B CYWHOCTM, co3aan npodeccuto
MHBECTUUMOHHOro 6aHkupa, n 3To 6bIJ1I0 CaMbiM 3HAYUTENIbHBIM COBLITUEM MUPOBOM
MCTOPUK, MO KpamHeN Mepe Tak 9 B Ty Nopy cuymTan.

MOHATb 3HAUMMOCTb COBbLITUS MOXHO TOJIBKO MO KOHTpacTy. Nocne NpuHATUS 3aKoHa
Mnacca-Cruranna 60MbWIMHCTBO JNl0OAEN CTanm Kommepyeckmmm 6HaHkupamun. B
CYLLHOCTU, 9 HUKOrAa He 6blal 3HAKOM HW C OAHWUM KOMMep4yecKuMM 6aHKMpOM, HO Yy
HMX 6blna penyTaums 3aypsaHbiX aAMEPUKAHCKMX AenbuoB C  3aypsiaHbiMU
aMepuKaHCKMMN amMbuumsiMn. Takon 4YenoBeK eXeAHEeBHO BblAaBasl HECKOJSIbKO COT
MWUANIMOHOB A0/1/1ap0OB KPeAMTOB HXXHOAMEpPUKAHCKMM cTpaHaM. [pu 3TOM OH BOBCe
He 6bl1 KOBapHbIM MHTpUraHoM. OH NPOCTO Aefnan To, YTO eMy PEKOMEHAO0BaN KTO-TO
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BblwecTosAwmnn. Kommepyecknii 6aHkmnp 6bis, B CyLWHOCTHN, COBEpLUEHHO 6e306mMaHbIM
CywecTBoM. Y Hero 6bila >XeHa, OYeHb AJIMHHbIA CeMENHbIM aBTomMobunb, 2,2
MnageHua u cobaka, KoTopas npuHocuia eMy B 3ybax Tanku, korga oH B 18.00
BO3Bpawlasncsa gomon ¢ paboTbl. Bce TBEpAo 3HaAW, 4YTO OT WMHBECTULMOHHOMO
6aHKMpa HY>XXHO CKpblBaTb, YTO Mbl OAHOBPEMEHHO MbITAEMCH YCTPOUTLCSA Ha paboTy
B KOMMep4eckuit 6aHK, XOTS MHOrMe M3 Hac MMEeHHO TakK u genanu. Kommepueckuii
6aHK SIBWJCS, MO CyTWU, CTPAaxOBKOM Ha Cny4an 4ero.

NHBECTUUMNOHHBIA 6aHKMp Obln CywWwecTBOM ApYyrol nopoabl, M3 pacbl rocnog u
BepwuTenen KpynHbix caenok. OH obnagan noytnm HeBoOb6pasuMbIMKM TasiaHTaMu u
ambuumamn. Ecnm yx y Hero 6bina cobaka, TO OHa HeNpepbiBHO pblyana u
CKanunacb. Y Hero 6bif10 ABa KpacCHbIX CMOPTUBHbLIX aBTOMOOW/IS, HO OH XOTen

yeTblpe Takux. YTob6bl 3anofnyuyuTb WX, OH - TMOPA3UTESILHO ANSA YBaXaemoro
yenoBeka - 6bl1 rOTOB Ha JNtobble NakocTu. EMy, HanpuMmep, HpaBWUIOCb M3BOAUTb
CTYAEHTOB-CTaPLUEKYPCHNKOB BpoAe MeHS. NHBECTULMOHHbIE 6aHKNPbI

MCMOJIb30Bann rpsi3Hble Yy/I0BKM, 4YTOObI AOBECTM A0 CTpecca Toro, KTO npwuwien
yCTpamBaTbCs Ha paboty. Ecnm Bac npurnawanu ans cobecefoBaHuMs B HblO-
MOPKCKYt0 KOHTOPY Lehman, To KagpoBmK ANns Havana MOr nornpocuTb Bac OTKPbITb
OKHO. A MecTo aeincteus - 43-1 aTax Hebockpeba Ha HabepexHoi. OKHO Harnyxo
3ane4yaTaHo. B aToM-To, pasyMmeeTcs, Bce u aeno. KagpoBuK NpoOCTO XO4YeT YBUAETD,
KaK Bbl, He B Cunax CrpaBUTbCA C OKHOM, Ha4yHeTe ero jAepratb, TONKaTb W
obnumBaTbCa NOTOM, NOKa neperpeTbie aMbuunm He pasHecyT Bac B K1o4bs. Mnu, Kak
pacckasbiBaloT 06 0AHOM HeyAauyJIMBOM coucKaTeNne, Nnoka He 3anycTuTe B OKHO
CTYJIOM.

Opyron cnocob BbiBECTM couckaTensa n3s cebsa - mepTBoe MondaHue. Bbl 3axoguTe B
KabuHeT, roe HasHaveHo cobecenoBaHme. Yenosek cMAUT B Kpecne m Monuut. Bebl
340pOBaEeTeCh, @ OH MO/SiYa TapalWT Ha Bac rnasa. Bbl roBopuTte, UYTO XOTUTE Y HUX
paboTtatb 1 npuwnn ansa cobecegoBaHmsl. OH MoO-nNpeXxHeMy Bac pa3rnsabiBaeT. Bbl
oTnyckaeTe gypaukyto wyTky. OH, BCe TaK XXe Mosi4a, KadaeT rosioBon. Bbl yxe kak
Ha uronkax, a oH mMonya b6epet rasety (MM, ele Xyxe, Bally aHKeETy) M HaduHaeT
YynTaTb. DTO OH MPOBEPSIET Bally CNOCOOHOCTb YrNpaBnsTb NoBeAeHMEM cobeceaHMKa.
HekoTopble cuMTanm, YTo Kak pa3 B 3TOW cuTyauum AOMYCTMMO 3anyCTUTb CTYJIOM B
OKHO.

A xo4yy 6bITb MHBECTULMOHHBLIM 6aHKMpPOM. Jly4ylnN MHBECTULMOHHLIN 6aHK - 3TO
Lehman Brothers. 4 xouy 6biTb 60raTbiM. B Ha3HaA4YeHHbLIN AOEHb U 4Yac, HEPBHO
notvpasl BCMOTEBLUME PYKW, 8 CTOSN nepen kKabwuHeToM, rae npoBOAMAM
cobecenoBaHusi, M MNblTafCa OCTaBUTb B [O/I0BE TOJIbKO YWUCTblE MbICNM BpOAE
BblleyKa3aHHbIX (nonynpasaa). S 6bICTpo MpoBes peBM3UIO BCEro, 4To UMen B
CBOEM paCropsXXeHUN, KaK acCTPOHaBT, TOTOBSALMIACA K BbIXOo4y B KOCMOC. Mowu
CU/IbHblE CTOPOHbI: S OYEeHb LieNeyCcTpeMsieH, s yMel paboTaTb B KONNEKTMBE, S -
CBOW 4yenoBek, 4TO 6bl 3TO HM 3Hayuio. Mou HegocTaTKU: S CJANWKOM MHOrO
paboTalo 1 cianwKom 6bICTPO Ha BCe pearmpyto U AenCcTByl0. He Bcsikasa opraHusauuns
roToBa MMeTb AENI0 C TaKUMWU NOAbMMU.

HasBanu Mot damunuio. 9 coBceM He 6bl1 YBEPEH, YTO CYMEK BbICTOSATb Aaxe
NPOTMB OAHOI0, @ Y> NPOTUB ABOUX...

Xopowmre HoBOCTM. Lehman nocbinana Ha MHTEPBbLIO CBOMX COTPYAHMKOB MapaMu.
My>xumnHa 6bi21 MHE He3HaKoM. Ho xeHwunHa 6biia BbinyCckHUUEN MPUHCTOHa, cTapas
npusTenbHMLA, KOTOPYK S HMKAK He oXuaan 34ecb BCTPeTUTb. MOXeT, MHe u
noBe3eT.

Mnoxme HoBoCTU. MoKa g 3axoaus B KabMHET, OHA MHe He yNblbHyacb U HUKaK He
Aana noHATb, 4YTO Yy3Hajna MeHs. [lo3gHee OHa cKkasana, 4YTo 3TO 6bi1o  6bl
HenpodeccMoHanbHO. Mbl noXanwu Apyr Apyry PyKW, WU OHa npu 3ToM 6bina
npMBET/IMBA NMPUMEPHO Kak 6okcep nepen 6oem. 3aTteM OHa ywJsa B CBOM yron
KOMHaTbl, Kak 6okcep, oxugarwowmin roHra. Ha Hen 6bin ronybom KOCTIOM M YTO-TO
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BpOAe rascrTyka, 3aBsa3aHHoro 6aHToM. Ee HanapHuk, 22-NeTHUIA MOJIOJION YeNoBeK
C NPSIMbIMU LUMPOKUMU MJIeYaMu, AepXan B pyKax MoK aHKeTY.

Y HuUX Ha gsoux 6bun ABYXNE€THMI onbliT paboTbl B MHBECTUUMOHHOM bBaHke. CaMbiM
HenenbiM 6bln BbIGOp NtOAEN, KOTOPbIX WMHBECTULMOHHbIE 6aHKWM NpucCblnanM B
YHUBepCUTET ans nposeneHns cobecenoBaHusi. MHorne us HuUx He npopaboTanu Ha
Yonn-cTput M roga, HO OT/IMYHO YCBOWAM TaMOLWHMe MaHepbl. MN3m6neHHbIM mX
C/NI0BOM 6bIN10 «npodeccnoHanbHo». MNpodeccnoHanbHbiM nosegeHUeM 6bl10 CMAETb
BbITSHYBLUNCb, KPENKO MOXMMaTb PYKy, FOBOPUTb YETKO UM XECTKO, BpeMsl OT
BpPEMEHU MpuxnebbiBas BOAY CO NbAoM. Mos npusTenbHMLUA M €e HanapHUK SIBASIN
coboit 06pa3uoBbI NMpUMeEp TOro, Kak BpeaeH npodeccmoHanmaM. Bcero nuwb rog
Ha YOnn-CTpuUT - U OHM NpeTepnenn rnoaHyto metamopdosy. CeMblo MecsiuaMu paHee
MOSl MpUATENbHMLA pasryamBana Mo YHUBEPCUTETY B MXMHcax W ¢dyTbonke c
NoXabHbIMW HaAMUCAMM M MWNa CAUMWKOM MHOro nuea. WMHbIMM croBamu, 6bina
TUMUYHOWM CTYAEHTKOW. Tenepb e OHa urpana posnb c/legoBaTens v nasadya B MOeM
Kowmape.

Monogon yenoBek yCenca 3a CTpOFMP’I MeTaNIMYeCKMn CTON U Hayan 06CTpeJ'IMBaTb
MeHs BonpocaMu. Hal pasroBop, HaCKOIbKO 4 MOMHIO, NpoTeKas Tak.

lpaBuibHbIG M0O/10404 YenoBeK. OnuInTe-Ka pasHULy Mexay MHBECTULMOHHBLIMU U
KOMMep4yeckuMu 6aHkamum.

A (penato nepBy OWNbBKY, YNyCTMB BO3MOXHOCTb BO34aTb XBanly MHBECTULMOHHbIM
6aHKMpaM W BbICMESAITb HWUYTOXHOCTb YCUIIMA U MPUTHA3aHUIA  KOMMEpPYECKMX
6aHKnpoB). MIHBECTULMOHHbIE BaHKMpPbl obecrnednBatoT pa3MelEeHMe LUeHHbIX bymar.
Hy, Bbl 3HaeTe, akumnh un obnuraumn. A KoMMepyeckme 6aHKMpbl BCEro nAullb
npenocTaBnsoT ccyabl.

lMpaBu/ibHbINA MOJI0AOHM YEe/10BEK. 34eCb CKA3aHO, YTO Bbl M3y4anm UCTOPMIO UCKYCCTB.
3auem? Bac coBceM He MHTepecoBana byaywas Kapbepa?

A (CTaHOBACL Ha 3aWMTy NPUHCTOHCKOro dakynbTeTa NCTOPUN UCKYCCTB). 3HaeTe n,
MEeHS O4YeHb MHTepecoBana UCTOPUSA UCKYCCTB, a 34eCb NPEBOCXOAHbIE npodeccopa.
Mockonbky [MMPUHCTOH BCe paBHO He paeT npodeccMoHasbHOM NOAroTOBKW, He
AyMato, 4TO MOI BbIGOPp cneunanmsaummn BaxXeH Ans Kapbepsbl.

llpaBu/ibHbIG  MosI0404 4esioBeK. KakoBa BefiMuMHA BaNoOBOro HaUMOHAaNbHOMO
npoaykta CLUA?

5. MHe KaxeTcsd, YTo-TO BpoAe NATUCOT MUNIMapA0B A0/1NapoB.

lMpaBubHbIN MO10A40OH YesioBeK (BpocaeT MHOrO3HaUMTENbHbIN B35S Ha XXEHLWMHY,
KOTOpYlO S cuuTan csouM gpyrom). Ckopee, Tpu TpuanuoHa. Buaute nn, 4TobbI
B3STb B LWWTaT OAHOro 4enoseka, Mbl NpoBoAMM cobecenoBaHMe C COTHAMU
npeTeHAeHTOB. Bbl NbiTaeTeCb KOHKYPUPOBaTb C TEMU, KTO CrneumanmsanmpoBascsa Ha
3KOHOMWYECKOW TEOPpUM U 3HAET Hawy paboTty. MNMouyeMy Bbl pewnnm nckatb paboTty B
WHBECTUUNOHHOM b6aHke?

A. (Mo-4yecTtHOMY, cnepoBaso 6bl NpM3HaTbCS, YTO S He 3Hat. Ho Takoi oTBeT 6bin
HeponycTtMM. CnpaBuBLUMCb C MMHOBEHHOWM HepelunTeNIbHOCTbI, BbIYUCASKD, YTO OH
xoTen 6bl, ycnblwaTbk.) YTO XK, €Cnm roBopuTb YecTHOo, S 6bl xoTen ctaTb 6oraTbiM.

lpaBuibHbIVI MOJI0404 4YesioBeK. [JOBONbHO CKBepHoe obbscHeHme. Bam npuaetcs
exeaHeBHO paboTaTb MO MHOrY 4acoB, M HYXHO CTPEMUTLCS K 4YeMy-TO eule, He
TOJIbKO K AeHbram. Ham n B caMOM gene nnatsaT B COOTBETCTBMM C HalMM BKJ1aAoM.
Ho, ckaszaTb no npasAe, Mbl npegnoyntaeM He 6patb Ha paboTy noaen, KOTopbiX
C/INLKOM MNpMBNEKaT AeHbrn. 3TO BCE.
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DTO BCE? DTU CnoBa A0 CUX MOp OTAANTCHA Y MeHs B ywax. [pexae yem s noHsn,
UYTO MPOUCXOAUT, A YXKe ONsATb CTOS/T B KOPMAOPE, BECb B XOJI0OAHOM MOTY, U yepe3
OBEpb A0 MeHS AOHOCWACA [Oonpoc cneaykouwero rnpeteHaeHTa. MHe Hukorga B
ronoBy He MpUXoAMNO, 4YTO CHyXaweMmMy WHBECTUUMOHHOrO 6aHka HenpuandHO
3aaBNAaTb O cBoel nwbBuM K geHbram. A-to 6bl1 yBepeH, 4YTO WHBECTULMOHHbIE
6aHKMpbl AenatT AeHbrM Tak Xe, kak ®opg asToMobunu, - paan npubbiau.
AHanuUTMKaM MAaTaT He TaK YXX MHOro, HO S-TO AyMaJsl, YTO UM MNO3BOJIeHa Manas
TOJIMKA an4yHoCTW. oyeMy 3TOro MOJI040ro CnopTtcMeHa m3 Lehman ockopbuna mMos
noboBb K AgeHbram? Mon npusTenb, KOTOPOMY MO34HEE NOCHACT/IMBUIIOCH NOCTYNUTb
Ha paboTty B Lehman, MHe Bce ob6bsicHMN noToM. «3OT0 Taby, - ckasan oH. - Koraa
OHM cnpawuBatoT Tebs, nodyeMmy Tbl Xoyewsb paboTaTb B WMHBECTMUMOHHOM b6aHke,
HY>XHO CKa3aTb, 4YTO Tbl Nobuwb 60poTbCA C NpenaTcTBUsiMKU, 4yTO Tebs BredeTr
poMaHTuKa 6onblworo 6mu3Heca, 4YTo Thbl C AeTCTBa Me4dTan paboTaTb C NOAbMU TaKOro
Kanunbpa, HO HUKOr4a Aaxe He YNOMWHaM O AeHbrax».

OcBOUTb HOBYIO JI0Xb 6bI10 HETPYAHO. NoBEpUTL B Hee - apyroe aeno. Bcakuin pas
nocne 3TOro, Korga WHBECTUUMOHHbIA 6aHKMp crnpawuBan MeHS O MOTuMBax, 4
Ao6poCOBECTHO TIpy3uMa eMy TnMpaBufibHble OTBETbl: 3agayun, nwau, artmocdepa
6onbwnx pewweHnn. MHe noHapobwnocb HECKOsbKO neT, 4Tobbl ybeauTb cebsa B
npasaonogobum Bcero 3Toro (KaXeTcs, 5 CKOPMWU/ BapWaHT 3TOM WUCTOPUWN Aaxe
XeHe 3amagmpekTopa Salomon Brothers). To, 4TO AeHbIM He rNaBHOE, KOHEYHOo, 6bin
MOJIHbIN M OTbSBMIEHHbIM B3gop. Ho B 1982 roay, koraa 8 npoxoamn cobecenosaHue
B cnyxbe TpyaoycTtponcTea NpUHCTOHCKOrO yYHMBEpPCUTETA, NPaBAMBOCTb HE A0J/XKHA
6blna MewaTb Havany Kapbepsbl. S cTapanca NoHpaBuTbCs 6aHkuMpaM. MNpun 3TOM MeHs
6ecnno uMx XxaHxeckoe nuuemepue. 94 mmerw B BMAY, pasBe KTO-HMOyAb, Kpome
nwogen ¢ Yonn-cTpuTt, MOr Aaxe B Te HEBUHHbIE BPEMEHa MPUKUHYTbCS B pas3rosope
C N0ABMU CO CTOPOHbI, YTO AEHbLIM Ha YONA-CTPUT Mano 4YTo 3HayaT?

CobcTBeHHOE HerofoBaHMeE aaBano yTeweHue. A B yTEWEHUM A CUIbHO HyXAaancs,
MOTOMY YTO S OKOHYMN YHUBepcuTeT, a paboTbl y MeHs Tak U He 6bino. CMeHMB 3a
cnegywowmn rog Tpu MecTa paboTbl, 9 yMyapuacs RNpPOAEMOHCTPUPOBATb, YTO
6aHKMpbl 6blNM NpaBbl U HU NS Kakoh paboTbl S HE NpUrogeH. Y MeHs gaxe He
OblI0 COMHEHMI, YTO S MOJIyYald MMEHHO TO, Yero 3ac/yXuBakw. MHe TONbKO He
HpaBW/0Cb, KakK 3TO BCe npoucxoamT. OnbIT NONy4YeHUs O0TKa3oB B paboTe Ha Yonn-
CTPUT OTKPbIZ1 MHE, MOX0XEe, TONIbKO ABE BelWM: WHBECTULUMOHHbIM OaHKMpam He
HY>XHbl HW MNPaBAMBOCTb, HWU Mou ycnyru (Henb3sl ckasaTb, 4YTOObl Mexay TeM U
apyrmum 6bina kakasa-Hmbyab cBs3b). KaHgumpatam Ha paboume Mecta 3agasanwm
BOMNPOCbl M  XAanum  OfnpefeneHHblXx OTBeToB. YcnewHoe cobecenoBaHue
CTapleKypcHUKa C WHBECTULUMOHHbIM 6aHKMPOM 3By4dasio TOPXECTBEHHO, Kak
MOHACTbIpCKOE MeCHOMEHNE, HeydayHoe - KaK HecYacTHbI ciydan. Mom awmanor ¢
napodkon u3 Lehman Brothers 6bi1 TUNMUYeH ANa ThicA4 NOAOOHLIX AMANOros,
MPOXOAMBLUMX MeXAY YHUBEPCUTETCKMMU CTapLIEeKYpCHUKaAMU U peKpyTepamu
OEecsTKa MHBECTUUMOHHbIX 6aHkoB, KoTopble B 1981-M M B nocnegytouwme rogbl
npoyecbiBanu AeCATKN YHUBEPCUTETOB B MOMCKaxX TaslaHTOB.

BnpoueMm, y 3TON WCTOpUM CUYaACTIMBbIM KoHeu. baHk Lehman Brothers B wutore
BCNAbI 6ptoxoM kBepxy. bopbba Mexay ToprosuaMn U oTaeNeHUEM KOpnopaTUBHbIX
¢pmHaHcoB 3aBepwmnacb B 1984 rogy obwnm kpaxom. Toprosubl nobeamnun, Ho To,
YTO OCTasoChb OT LapCTBeHHOro goma 6patueB Lehman, cTtano HenpurogHoiM Ans
Xunbs. Bnagenbubl KOMM@HUW BblIHYXAEHblI 6binn, OBHaXMB ronoBy, CAATbCS Ha
MWIOCTb CBOMX COMEPHUKOB - Shearson, KOTOpbIE U KYNWUAKU UX CO BCEMU MOTPOXaMW.
Mmsa Lehman Brothers 6bin0 HaBcerga BbIYEPKHYTO M3 NyTeBoAMTENen no Yonn-
ctput. Korga a uutan o6 ator muctopum B «New York Times», MeHs oxBaTwuno
pafoCTHOE 4yBCTBO CrpaBeA/IMBOro OTMLWEHUS - HaAo MpuU3HaTb, HE OYEHb-TO
XpUCTUaAHCKasa pafaocTb. He MOry C yBepeHHOCTbl YyTBepXxAaTb, 4YTO 371asd cyabba
Lehman Brothers 6biia nNpsiMbIM pe3ynbTaTtoM WX HeXenaHws MNpu3HaTbCs, 4TO
60/blUe BCEro Ha CBETE MM HPaBUIUCL AEHbIU.
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MnaBa 3. Kak nono6uTtb Ky/sibTypy CBOEW KOpnopauum

lpeBpawjeHne B  ckoTa wn36asaseT OT  ropecrei
Yes10BEYECKOM KN3HN.

CaMr031 [>KOHCOH

S po Menb4Yyanwmx nogpobHOCTEN MOMHIO, YTO MepexuBan M 4YTO roBOpWA B NEPBbIN
AeHb Moel paboTbl y Salomon Brothers. Moe Teno, nsbanoBaHHOE U U3HEXEHHOE
rogaMm CTyAEHYEeCKOM >XWU3HU, HUKAK He MOrno MNPOCHYTbCA M Bce 6blN0 MOKPbLITO
MypalKaMn. MHe HyXHO 6bi10 aBUTbCS Ha paboTy TONbKO K CeMW yTpa, HO £
cneumanbHO BCTan MopaHblue, YTobbl No6poanTb Mo Yonn-ctpuTt. 8 HUKOraa npexae
TaM He O6bl1 U nopaswuicsa: AEWCTBUMTENbHO Oblla peka Ha OAHOM KOHUE yauubl U
Knaabuiie Ha apyrom. MNMocpeanHe 6bin KyCcOK cTaporo MaHxaTTeHa: rnybokoe y3koe
ylwenbe, B KOTOPOM XXEeJITble€ TaKCU 3BYYHO IPOMbIXanu MO KaHanM3auMOHHbIM JTlOKaM,
pbITBMHAM U NYCTbIM XECTAHKaM M3-noj NMBa U KoKa-Kosbl. KOMOHHbI 03ab04YeHHbIX
MY>X4YUH B CTPOrMX AeNIOBbIX KOCTIOMax MOAHWMManMCb Ha yauuy CO CTaHUWM MeTpo
«JIEeKCUHITOH-aBEHI» U LefeyCTPeM/IEHHO BbllWarMeaan no pasbuTbiM, HEPOBHbIM
TpoTyapam. [nsa 6oraTbix Ntogen OHM BbIrNa4enn He C/IMWKOM-TO CHaCT/IMBbIMU. MHe
OHM MOKa3aJMCb YpEe3MEpPHO Cepbe3HbIMK, MO KpalHehn Mepe Mo CPaBHEHUID C MOUM
COb6CTBEHHbIM HacTpoeHueM. ${ 4yBCTBOBaAN TONbKO Jierkoe 6eCcrnoKoncTtBo w
B036yXaeHWe, Kak Bceraa nepes Ha4yasloM HOBOWM XM3HWU. [JOBONbHO 3abaBHO, HO S
OENCTBUTENIBHO HE 4yBCTBOBaJ, 4YTO uay Ha paboty. Ckopee, y MeHsa 6bino
HaCTpOEeHMe YesloBeKa, roToOBSALWErocs Nosy4YnTb BbIMIPbIW B NlIOTEpEE.

Salomon Brothers npucnana MHe B JIOHAOH yBeAOMJIEHME, YTO MHE MONOXWUIU
»KanoeaHbe, 06blyHOEe  ANs  3aWMUTUMBLUMX  AUMJIOM MacTepa  Ae/0BOro
AAMUHUCTPUPOBAHUS - XOTS Y MEHS He 6bIs1I0 3TOro Annnaoma, - 42 TbiCA4uM A0NapoB
nnoc HagbaBka B 6 ThbiCSY MO WUCTEYEHWM MNEPBbIX WeCTH MecsaueB. Moe
obpasoBaHMe He gaBasio HM Manenwmx OCHOBaHUI cuuTaTb 48 TbiCSY A0M1ApOB B
ro4 HULEHCKNM >XanoBaHbeM. bputaHusa 6bina Torga AoBOJIbLHO 6eAHOM CTpaHoW, u
3TO [AOMNOJIHUTENbLHO NoAYepKMBano uweapoctb Salomon Brothers. [Mpodeccop
JIOHAOHCKOW LWKObl 3KOHOMWUKKN, MPUHMMABLLMIA XMBOE y4yacTue B Aenax CTyAEHTOB,
y3HaB O Ha3HA4YE€HHOM MHe >XafloBaHbe, TONIbKO BbIMY4YMS Ha MEHS rnas3a M Kak-To
rMblKHYN. 2T0 6b1n10 BABOE 60Mblle TOro, YTO NNATUAM eMy. A eMy yX 6bl1o Kpenko
3@ COpPOK, U OH AOCTUI NpeAenoB CBOel Kapbepbl. MHe e 6bIs1I0 TONbKO ABaauaTb
yeTblpe, W S JNUWb HauyMHaN CBOM >KM3HEHHbLIM NyTb. B 3ToM Mupe Het
cnpaBeasMBOCTU, N XBana Tebe, MNocnoau, 3a aTo.

Moxxanyi, ctont 06bACHUTbL, OTKyAa 6pannucb TakmMe AEHbXULUN, XOTS B TO BpPeEMs, O
KOTOPOM paccka3sbliBatd, MeHs 3TO HuMMano He 6ecrnokouno. B 1985 rogy Salomon
Brothers 6bina camoin NpmbbINbHOM KOpNopaunen - B pacyeTe Ha OAHOro CnyXatlero.
Mo KpaliHeN Mepe MMEHHO TaK MHe BCe 3TO 06bSCHSIN BpeMS OT BpeMeHu. MHe n B
roJIoBy He NMpMXoanao NpPoBEpPsSTb, TakK JIM 3TO, MOTOMY 4YTO BCE Kas3asloCb npeaesbHo
o4YyeBUAHbIM. YONn-cTpuT Kunesna m 6oratena Ha rnasax. A Mbl 6binm camon 6oratomn
¢dburpMON 3TOI CrnaBHOW ynuubl.

Yonn-ctpuTt TOpryer akuusimm u obnuraumsamm. B koHue 1970-x, Ha 3ape 3pbl
CBEPXCHUCXOAMTENbHON aMepUKaHCKOM (uHaHCoBOW nonutukm, Salomon Brothers
3Hana o6 obnurauymax 6onee, yem nwbasa aApyras KoMnNaHWs Ha YOnn-CTpUT: Kak MX
OueHMBaTb, Kak MMM TOproeaTb M Kak npogasaTb. B 1979 rogy nosHoTa rocrnoAactsea
Salomon Ha pblHKe obnuraumin Hapywanncb OAHUM-eANHCTBEHHbIM MU3bSAHOM - Ha
pbIHKE MYCOpPHbIX 06nurauunii, KOTOpbiIMM Mbl 3alMeEMCs NO34Hee, Lapwuna apyras, Bo
MHOIOM O4YeHb nmoxoxasi Ha Hac ¢pupma Drexel Burnham. Bnpoyem, B koHuUe 1970-X
M B Havane 1980-x roaoB MyCOpHble obnauMraunm COCTaBAANMN CTOIb HUUTOXHYIO
OO0 pbIHKA, 4YTO MOXHO cuuTaTb rocnoacteo Salomon Brothers npakTnyecku
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6e3pasgenbHbiM. OCTanbHble HacensiBwme Yona-CTpUT KOMMNaHMKM He BO3paXkanu
MPOTMB Takoro nosioxeHusa Salomon Brothers, notoMy 4yTO TOproBnst obnuraunsamm
He 6blna HM 4Ype3MepHO npubblNbHbIM, HU OCOBEHHO MPECTUXHbLIM 3aHATUEM.
Mpunbbinb AaBann onepaumm No pasMeLleHU0 KOPMopaTMBHbIX akuun. MNMpecTMXHbIM
6b1210 3HAKOMCTBO C Ky4el reHepanbHblX AUPEKTOPOB. B coumanbHOM U PMHAHCOBOM
nnaHe Salomon 3aHMMana CKpoMHOe MecCTo Ha 0604MHe 3ToN BnecTswen KN3HN.

Tak no kpanHen Mepe MHe 06 3TOM pacckasbiBanu. 34ecb TpPyAHO 4TO-Mb6O
AoKaszaTb, MNOTOMY 4YTO [AOKYMEHTOB HeT, BCe CBuAeTeNnbCTBa - YCTHble. Ho
Boob6pasnTe XnxmkKaHbe aygmtopumn, cobpasiencs B mapte 1977 roga B YOPTOHCKOM
wkone 6m3Heca MNeHCMNbLBAHCKOrO YHUBEPCUTETA, Nepes KOTOpoW BbicTynaet CuaHu
Ffomep - Beaywmii aHanutmk obnuraumn ns Salomon Brothers, npopa6oTtaBwuin Ha
Yonn-cTput ¢ cepeanHbl 1940-x Ao kKoHua 1970-x. «5 yyBcTBOBan CebA YHUXKEHHbIM,
- pacckasbiBan omep o0 cBoen pabore. - Ha BeuepuHKe C KOKTEWNSMWU MeHS
OKpY>Xann KONbLOM oO4apoBaTesibHble AaMbl, BbISCHAS MOK OUEHKY pblHKa, HO
CTOMNO MM Yy3HaTb, 4YTO A 3aHUMalCb ob6nMrauusaMu, Kak BCe€ OHU HEeMeasIeHHO
ncyesanu».

A BO3bMUTE CaMo OTCyTCTBME (pakToB. B Hbto-riopkckoin nybnmnuHon 6ubnmnorteke 287
KHUr 06 obnuraumnsax, n 6onbliaa nx 4acTb CBs3aHa C XUMUERN [B aHr/inicKoM si3biKe
bond - 3710 «06s53arenbCTBO, 06/mMraunsi», HO TakKXKe N «COEAMHEHWE, CBS3b». -
lpumey. nepesBogumka.]. ECnn e OHM MOCBSLWEHbI 06MraunsaM U HE 3arnoJIHEHbI
YYAOBULLHBIM KOMMYECTBOM CKYYHEWLWNX BbIYMCNEHMA M Tabnuuy, TO MX Ha3BaHUSA
NnpUMepHO TakoBbl: Bce cnokoiHO Ha pblHKe obnuraumin, wnm CrpaTerum Aans
OCTOPOXHOro WHBecTtopa. WHbIMM cnoBamMu, 3TO He Te KHUIMM, KOTOpble MOryT
NMpUKOBaTb 4uTaTeNst K CTOJly, OT KOTOPbIX HayMmHaeT KONOTUTbCS cepaue. Jloawn,
yyBCTBYlOWME cebs 3HAUYMTENbHbIMKM, CKJIOHHbI OCTaBnSATb Ha bymare cnep cBoen
XM3HM B (pOpMe BOCMOMWHAHWUIA U XM3HEHHbIX aHeKAOoToB. Tak BOT, eCnu fau C
pblHKa akUui NUWYT 1 Ny6NMKYOT MeMyapbl AecATKaMun, TO JIloAM pbiHKa obnuraumi
XPaHAT YyMNopHOe Mofn4YaHue. [nsa aHTponosiora paboTtawwme ¢ obauraunsmm
npeactaBnstoT coboli poOBHO TaKkylo e npobaemy, Kak U He 3Hatowme 6yks nneMeHa
n3 nebpen AMa3oHKMU.

OfHOM M3 NpUYMH 3TOro SIBASIETCS TO, 4TO Cpeau Cneuvannuctos no obnuraumsm
NnpakTM4yeckn HeT 06pa30oBaHHbIX NIIOAEN, YTO OMNSATb-TaKM FOBOPUT O TOM, HACKO/bKO
HeMOAHbIM 6bIN0 3TO 3aHATMe. B 1968 rogy nposenn nepenucb o6pasoBaTesibHOro
YpoBHS coTpyaHukoB Salomon Brothers, koTopas BbiiBMNa, uto wmn3 28
coBnagenbueB GupMbl 13 He nocewanu KonaeaX, a OAWH HEe OKOHYMN pJaxe
BOCbMUNETKN. B aToM obwecTtee [koH NyTdppeHa 6bi1 ABHBIM MHTENSIEKTYaNoM: ero,
npaesga, He npuHaaM B [apBapa, HO OH BCe-TakM OKOH4Ymn O6epnnHCKuii
YHMUBEpPCUTET (Harpag 3a AOCTUXeHus B yuebe He nonyyan).

Cambin 60nbwon Mugd o0 Toprosuax obnuraumsmMu, CBUAETENLCTBYHOWMKA O MOSHOM
HENOHUMaHUM NpUYKH npouBeTaHna Yonn-ctput B 1980-x rogax, rnacuT, YTO OHU
6e3yMHO pucKkoBaan M NoToMy MHoro 3apabartbiBann. Takmx 6bI10 O4EHb HEMHOrO.
HekoTopbi puck B Toproene HensbexeH. Ho 601bWMHCTBO TOProBUEB MPOCTO XUBYT
Ha KOMMUCCUOHHbIe. NCToUHUKM mnx 6oratcTtBa npeBocxogHo onucan KypTt BoHHeryTt
(pacckasaBlUM Ha CaMOM gesne O pUcTax):

EcTb BO/ILWEGHBIN MU, KOrAga OAMH YEJIOBEK YXKe (PaKTUUYECKU BbIMyCTU/T COKPOBULLE
U3 pyK, a Apyrovi, KOTopoMy OHO [OJ/DKHO AOCTaTbCs, elje He B35/1 ero B CBOu
COBCTBEHHbIE. bANTENBbHbIM M MPOBOPHbLINA IOPUCT [UnTai - Toprosel obanraunsmm]
CyMeeT 3aB/iag€Tb 3TUM MWUIroMm; [OJI0 BOJILLEOHOU MUKDPOCEKYHAbI OH [M0AEPXNUT
COKpOBULLE B CBOMX PYKax, M KPOLUIEYHAsi ero 4actuyka rnepenger K Hemy.

MHbIMKM cnoBamu, Salomon gocTaeTca KpollueyHas 4acTb OT KaxAon (UHAHCOBOM
caenku. WM 3Tm Kkpoxu HakannueatoTcsa. [lpoaaBeu Salomon cnnaenser 50-
MWAJIMOHHBIA MaKeT HOBOro BbiMycka ob6bnuraumini koprnopauuu IBM neHCMOHHOMY
doHay X. Mpu 3TOM Maknep Toi xe Salomon, KoTopbii NpeaocTaBnsAeT npoaasLy

18



3TOT nakeT obnurauminn, 6eper cebe BOCbMYH (MPOLUEHTHOro NyHKTa), win 62,5
TbiCSUM AonnapoB. Ecnn 3axoueTt, MOXeT B3ATb M H6onbwe. Ha pbiHKe obnurauni, B
OT/INUYME OT PblHKa aKUWi, He MNpUHATO Nyb6ankoBaTb WMHGOPMALUIO O BENUYUHE
KOMWUCCUOHHBbIX.

A Tenepb HauMHaeTcs notexa. Tenepb Maksep 3HaeT, Y Koro nexart obnuraumm IBM
M KakKOB HpaB MX BAafesnbLa, N eMy He HY>XHO 6bITb 0 ABYX rosoBax, 4tobbl ewe pas
npuesectn obnuraumm (cokposuuie) B ABuxeHue. OH caM MOXET co3aaTb Ans cebs
BosilwebHy0 MMKpocekyHay. OH MOXeT, K NMpuMepy, HagaBWTb Ha OAHOIMO U3 CBOMX
npoaasLoB, 4To6bl TOT ybeamn CTpaxoByl KoMnaHuio Y, 4to obnuraumm IBM croart
OOpoXe, YeM 3a Hux 3annatun ¢goHag X. He nmeeT 3HaueHus, BEPHO 3TO WM HET.
Maknep BbikynaeT obnuraumm y X v npogaeT ux Y, nony4yas ewe pas CBOK BOCbMYHO
OO0 NMPOLEHTHOr0 NMyHKTa, @ NMEHCUOHHbIA (POHA CHACT/IMB, YTO 3a@ CTO/Ib KOPOTKOE
BpeMs CyMen Bblpy4nTb HebobLYo NMpubbinb.

Takue onepauum nayT oCO6EHHO rnagko W yaayHo, eC/im HU OfHa U3 CTOPOH, KpOMe,
pa3yMeeTcsi, nocpeaHuMKa, He 3HaeT WCTUHHOW LEHHOCTM cokpoBuwa. Jlioau,
paboTatolwime Ha TOProBon nowaake, MOryT He MWMeTb JAaXe 3aKOHYEHHOro
cpegHero ob6pas3oBaHus, HO OHW [OKTOpa Hayk B o06n1actm 4enoBeyeckoro
HeBexecTBa. Ha nwboM pblHKe, Kak M Npu urpe B MOKep, €CTb CBOM Aypak.
MpoHuuaTenbHbI nHBEcTop YoppeH baddeTtt nobut nosTopaTh, UTO OO0 UrpoK,
He 3HalLWMKWN, KTO Ha pblHKE Aypak, CKOpee BCero, u BASeTCS TeEM CaMbiM AypaKOM.
Korga B 1980 rogy pblHOK obauraumii OYHYNACS OT AOAroM CNsiYku, MHOrue
WHBECTOPbl M Jaxe YONI-CTpUTOBCKME 6aHKu He Moram pasobpaTbCs, KTO Xe
SABNSETCS AYPaKOM B HOBOM wurpe. A BOT crneumanuctbl no obavraunsam ms dupmbl
Salomon 3TO 3HanM nMpekpacHO, MOTOMY 4TO BCK XW3Hb 3TUM 3aHUMaNUCb. 3HaTb
PbIHOK - 3HA4uWT 3HaTb cnaboctm Apyrux nwaen. A AypakoMm, MO UX MHEHWUIO,
SBMISIETCS TOT, KTO rOTOB MpoAaTb obauraummn gewesne, a KynuTb UX AOPOXe, YeM
OHW CTOAT Ha caMoM aene. O6nuraumsa CTOMT POBHO CTOJIbKO, CKONbKO 3@ Hee roToB
3annaTuTb 4YesioBeK, CNoCObHbIN ee BEPHO OueHUTb. A KoMnaHusa Salomon, HYXHO
CKasaTb, KaK pa3 W ymMena BEpHO OueHMBaTb obnmrauunm.

Ho Bce 370 He 06bsiICHSeT 0Co6eHHO BbICOKYK MNpubblnbHOCTL Salomon B 1980-X
rogax. MsenedyeHne npubbinnM Ha YONN-CTPUT HEMHOXKO [MOX0XEe Ha BblegaHue
dapwa um3 uHAwKM. CHavana KTO-TO, CW/IbHbIAN M BAaCTb WMMEKLWWUIA, [OJIKEH
MHAKWKY HadapwwupoBatb. A B 1980-e rogbl mHAlOWKa 6blia HadapwupoBaHa
obunbHee, yeM kKorga-nmbo npexae. N npexae, yeM gpyrme KOMNaHuUW y3Hanau, 4To
YXWUH yXe Ha crtone, Salomon Brothers 6narogaps cBoemy onbiTy ycnena B3sTb
[o6aBKy - 1 BTOPYO NOPLUMIO, N TPETLIO.

Cpean 6narogetenei, aKTUBHO (apLWMPOBaBLUNX MPa3gHUYHYIO  MHAKOLWKY,
uncnunacb n @epepanbHas pesepBHas cuctemMa, 4To 6bLIO0 AOBOJSIBHO MWUKAHTHO,
notoMy 4to B 1980-e rogbl HUKTO HE KPUTUKOBAA 3aKcueccbl Yonn-ctput 6onblie,
yeMm npeacenatens ®PC Mon Bonkep. 6 okTab6ps 1979 roga Ha cyb66oTHen npecc-
KoHdepeHunn Bonkep ob6bsaABWU, UYTO OTHbIHE AEHEeXHOe npeanoxeHuve He byaert
KonebaTbCa B TaKT C AE/OBbIM LUMKIOM. TeMn [AEHEeXHOro npeanoxeHus oyaper
MOCTOSIHHbIM, @ MJlaBaloWen caenatT CTaBKy npoueHTa. [yMmakr, WMMEHHO 3TO
cobbITMEe MOXHO CUMTaTb HavanoM 30/10TOMN 3pbl crieymanucTos no obnurauymam. Ecnm
6bl Bonkep He mowen Ha paguvKanbHOE U3MEHEeHWe CTUAS AEHEXHON MONUTUKKN, MUP
HepocumTanca 6bl MHOXecTBa TOproeueB o6aMrauuMsMm n 3TOM KHUMKM MEMYapOB.
MN3MeHeHMe HanpaBneHusl AEHEeXHOW MNOJUTUKM O3Hayano, 4To KosebaHus
MPOLEHTHbIX CTaBOK 6yAyT CUAbHbIMKM U pe3KUMU. LleHbl Ha obnnraumm U3MeHsTCS
ob6paTHO NponopunoHanbHO CTaBke MpoueHTa. Ecnm gonyCcTUTb CKauky MPOLLEHTHbIX
CTaBOK, TO M UEeHbl obnuraunin 6yoyt N3MeHATbCS CKaykamMu - 6bICTPO M B LUMPOKUX
npegenax. [o BbiCcTynneHus Bonkepa obavraumm 6bIM KOHCEPBATUBHbBIM
WHCTPYMeHTOM. WMHBecTOopbl BKNaablBanun AeHbrn B obnuraumun, Korga He XoTenu
pUCKOBaTb Ha pblHKe akuui. BbicTynneHme Bonkepa cgenano obauraumm
CNEeKYNATUBHbIM MHCTPYMEHTOM, KOTOPbIA MHBECTOPbI MCMONb30BanM Tenepb He Ans
COXpaHeHus,, a pA[ns co3gaHms 6boraTtcTB. 3a OAHY HOYb pPbIHOK obnuraumm
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npespaTuica M3 TUXOW 3aBoAn B OypHOe KasnHO. B oOTBeT Ha 3TO W3MeHeHue
Hayancs CTpeMuTenbHblh pocT dupMbl  Salomon. [ns ynpaBneHuUs HOBbIMU
obopoTaMn cTtanm HabumpaTb HOBbIX NOAEN C Ha4danbHbIM XanoBaHbeM B 48 WTYK
3eNeHblX.

Ctonno Bonkepy ocBo60auTb MNpPOLEHTHble CTaBKW, K (aplMPOBaHMIO WMHAKOLWKMN
npuUCTynuaa BTOpas pyKa - aMepukaHckume 3aemwmkn. B 1980-e rogbl Bnactm
(wTtaTtoB N denepancHble), Koprnopauum n notpebutenn 6panu KpeautoB 6onblle,
yeMm kKorga-nnbo npexae, a NoTomMy n obvem obnuraumin 66ICTpo Bo3pacTan (MOXHO
CKasaTb MHa4e: B 3TOT NMepuoj MHBECTOPbl CCYyXanu AeHbMM OXOTHEE, YeM paHblue).
B 1977 roay COBOKYyMHasi 3aAO0/IKEHHOCTb Tpex 3Tux rpynn 6bina paBHa 323
MuAnMapaam A0/1apoB, U 3HAaYUTESIbHYIO YacTb AoJira COCTaBnsaam He obaurauumm, a
KpeanTbl KoMmMepudeckmx 6aHkoB. B 1985 roay 3ado/KeHHOCTb Tpex rpynn
coctaBuna 7 TpwinuoHOB. WM 4TOo ewe BaxHee, 6narogaps ycuamsaMm TaKux
¢dUHaHCOBLIX NMpeanpuHuUMaTenein, kak Salomon, M WAaTKOCTM KOMMEpYECKMX BaHKOB
3HaunTenbHO 6onbllas fons gosra uMena opmy obaMraumMoHHbIX 3aMMOB.

Tak 4yToO Mano Toro, 4to UeHbl obnuMrauMini ctaaum HaMHOrO M3MEH4YMBEE, HO N OYEHb
BO3POC/0 YMCIO0 O6AMIAUMOHHBIX BbIMYCKOB, KOTOPbIMM MOXHO O6blJ1I0 TOProsaTb.
Maknepbl Salomon Brothers He cTann HM yMHee, HM pa3BopoTamBee. Ho yacToTa u
obbeM caenok CcuabHO yBenunuunmcb. Ecnu npexae 4yepes pyku npoaasua
exeHenenbHO Npoxoamnn obnmraumm Ha cymmy 5 MMAIMOHOB A0N1apoB, TO Tenepb -
rno 300 MunamMoHoB A0AnapoB exeaHeBHo. Bce Havanm 6oratetb - 1 dpupma, n ee
Maksiepbl. 1 N0 KakMM-TO CBOMM COOBpaXK€HUSIM OHM peLlnan BJIOXWUTb YacTb HOBOMO
boraTcTBa B NOKYNKYy AOAEN BpoAe MeHs. YuebHble KnacCbl KOMNAaHMN pa3MeLwanunuch
Ha 23-M 3Ta)Xxe MX 3[4aHUS Ha tOro-BOCTOYHOWM OKOHEYHOCTM MaHxaTTeHa. Cioga s u
npuwen, 4tobbl HaKoOHeL HayaTb CBOKW Kapbepy. Ha nepBbii B3rnsg Mou
nepcnekTueBbl Bbirnsgenn 6negHo. Mown cotoBapuwm no ydyebe, Kasanochb,
obpeTannck 34ech yxe goarne yacol. Ha camom gene, 4tobbl onepeanTb OCTasNbHbIX,
MHOIMEe 3aHMManuCb YyXXe MO HEeCKOoNbKy Hedesnb. Koraa s nogHSANCs, OHWM CTOSINMU
rpynnamm n 6ontanu B Kopmgopax n B oie 3a KnacCHOM KoOMHaTon. Bce apyr gpyra
3Hann. Knumku yxe crnoXxunucb. Jlydwmne Mecta 6binm pa3obpaHbl. Ha HoBuukoB
CMOTpPEenn NoA03pUTENBHO. YXe CoCTaBuiocb obliee MHeHMe O TOM, KTO «XOpOLU», B
CMbICNe COo34aH crneumanbHO Anas ToOprosowr nnowagkum Salomon, a kKTo obpeyeH Ha
nopaxeHue.

Fpynna MyX4UMH CTOsiNa KPYXKOM B yrny ¢oie, urpas Bo 4YTO-TO, YTO OKa3anocChb
BMOC/NEACTBMN MOKEPOM JiKeuoB. OHM CMessnuCb, 4YepTbiXalnCb, KOCACb Ha
OoCTallbHbIX, - B 06LleM, Benn cebsa no-cBorickn. OHM HOCUAM peMHU. [lyMato, 4To 5
OTKasancsa OT HaaexAbl cpa3y no4vyBcTBOBaTb cebs B Salomon Kak AoMa, Koraa
yBUAEN 3TN peMHU. S BOCMOJSIb30BasiCA BO3MOXXHOCTbIO MOSBUTBCS B HOBEHbKMUX
SIPKO-KPacCHbIX MOATSXKKaX, YKpaleHHbIX 60NblLINMMK 3010TbIMM 3HAKaMK gonnapa. 4
AyMan, 4To [Ao/KeH ObiTb OoAeT KaK HacToAWMi UMHBECTULIMOHHBLIN  BaHKuUp.
3abnyxaeHue. lo3gHee OT CUMMNATUM3UPYIOLLEr0o MHE coToBapulia no ydebe s
Nnosy4ymn ManeHbKUn COBET. «He B3ayMali NosSIBUTbCS Ha TOProBOM MOWAAKE B 3TUX
IUTYKax, - CKasan OH. - 34ecb TONbKO AUPEKTOpa MMEKT MpaBo LWErossTb B
noatshkkax. EoBa yBuaaT Tebs B HUX M cpas3y CApocsT: ,YTO, WMHTEpecHo, 3ToT
roBHiOK 0 cebe Boobpaxaet?"»

MOMHIO TakXe, 4YTO, KOorga B 3TO nNepBoe yTpo A Bowen B done, XeHWuHa,
3aHMMaBLIAsACS Ha 3TMX Kypcax, MPOMKO Kpwuyana B TenedoHHylo Tpybky. Buammo,
6bI10 MA0XO0 CAbIWHO. B 3HOMHbIA NIONLCKUI AEHb 3Ta HEBbICOKAS TOJICTAsA XXEHLMHA
6blna ogeTa B KOCTIOM-TPOMKY M3 6exeBoro TBMAA, YKPALEHHbI Hecopa3MepHO
6onbwnm 6enbiM HawenHbIM 6aHTOM. S, noxanyin, n He obpatun 6bl BHUMAHUSA Ha
ee KOCToM, ecnm 6bl OHa cama 06 3ToM He no3aboTmnacb. lMpuUKpbIB MUKPOMOH
pykon, oHa ybexaana rpynny o06CTYynNnMBLINX ee XeHWuH: «CMoTpuTe, s Mory
caenaTtb LWeCTb MOMHbIX KOCTIOMOB Bcero 3a 750 6akcoB. 2To - kayecTtBo. U 370 -
xopouwas ueHa. [lewesne Bbl HUrAe He HanaeTe».
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2T0 06bsicHsaN0 Bce. OHa BbIpaAMIacb B Xapy B TBUAOBbIA KOCTIOM TOJIbKO MOTOMY,
yTo caMa ToproBana TBMAOM. OHa MpaBWILHO MOHSNA, YTO Yy4yebHbIM Knacc - 3TO
TOXEe BeAb PbIHOK: Yy J0Aen eCTb AeHbrn, 4tobbl TpaTUTb, rfnasa, 4ToObl
NpenbCTUTbCS, U MecTo B WKady Ans npeactaBuTenbCcKoro kocrtioma. OHa ybeauna
KaKUX-TO a3maToB CHabauTb ee 3MMHMMKM BewamMuM B AOCTAaTOYHOM KOJIMYECTBE.
3amMeTMB, 4YTO 9 ee pas3rnagbiBato, gama coobuimna, 4To CO BpEMEHEM CMOXET
«obcnyxuBaTtb M MyXuymH». IDTOo Obila He @puMBONbHAA WyTKa, a 4YeCcTHoe
KOMMepuyeckoe npeanoxeHme. Tak 4YTo NMepBbIMM CNoBaMu, o6palleHHbIMWU KO MHE
Konneramm no ydyebe, 6bl10 NpeanoOXeHuMe Koe-4yTo Yy HUX KynuTb. PupMeHHoe
npusBeTcTeme B ctune Salomon Brothers.

Cnabblii nyy Hagexabl, obewaswmnii, 4to B Salomon Xun3Hb MOXeET 6bITb U APYrom,
MPOTAHYJICS KO MHE M3 CaMOro TeEMHOro yrna cgone. TaMm Ha nosny nexasn, KapTUHHO
PaCKUHYBLUNCb, XWPHbIA MOSIOA0M MY>X4YMHA. HACKONbKO S CMOr MOHSATb, OH craJl.
Pybawka Ha HeM cbunacb W 3agpanacb, U Mexay PpacCTerHyTbiMM MyroBuLAMMU
B3AbIManocb 6onblwoe 6enoe 6proxo. LLUMPOKO OTKPLITLIN POT, Ka3anocCb, HaLENUNCH
Ha KWUCTb BUHOrpaga. 3710 6bin aHrnuM4yaHumH. Kak 9 y3Han nosgHee, ero rotoBuam
AN NOHAOHCKOro oTAeNneHms GupMbl U OH HE CNMLWIKOM 3aboTunca 0 CBOEN Kapbepe.
OH 6bI1 onbITHEE M KaK-TO B3pocsiee 60NbLWWMHCTBA APYrMX YUYEHWUKOB W aKTUBHO
cpa)asncs ¢ nonbiTKkaMu GpupMbl CTaTb 4758 Hac 3ab0TAMBOM HSAHbKOW. B TOHAOHCKOM
CUTWM OH yXe 3aHuMarsics ABa roja TOProBiei akuMsIMM U CuYMTas BCK MporpaMMmy
noaAroToBKM Henenown. HoyamMm OH pbickan NoO yBecesUTesSbHbIM  3aBeAeHUsaM
MaHx3TTeHa, a [AHEeM OTAbIXan, Moraowas HeMMOBEpHOe KOM4ecTBO Kode u
OoTCbiNasiCb Ha nosy B y4debke, rae C HUM BMepBble U CTaNKMBaINCL 60AbLUIMHCTBO
HOBbIX KOJNer.

127 y4yawmxca B notoke 1985 roga - 310 6blna TONMbKO OAHA M3 NOACKUX BOJIH,
3axNecTblBaBLWIMX CaMYyl NPUObLISIbHYIO M3 TOProBbIX MOWAA0K TOro BpeMeHu. Haw
noTtok 6bL1 Hambonee MHOrOYMCIEHHbIM 3@ BCH UcTOputo Salomon Brothers, HO
Knacc cnegywouwlero roga 6bin yxe pasoe 6onble. LLTaT cnyxawmx, 3aHMMaBLUINXCS
obyuyeHmeMm npodeccmoHanoB (Kak HM CMEWHO, HO TakK Mbl MMEHOBalUCb
odpuumanbHo), 6bin BNAaTepo 60nblie, Tak 4YTO ecnu Hac 6bino 127, 10 mx - 635.
Yncna nopasuTesnbHble, ecin y4ecCTb, YTO BCEro-TO Ha KoMMnaHuto pabotanu uyTb
6onee Tpex Tbica4y yenosek. [laxke HaM, MOCTOPOHHUM, Ka3anocCb, YTo 3TO H6e3ymue,
YTO TaKOW YCKOPEHHbIA POCT CO BpeMeHeM nlyBeunTt hupMy. ITO KakK ecnum 3acbinaTb
MOYBY C/AMWKOM 60/MbWLINMM KOMMYECTBOM yAobpeHuin. HO NO KakMM-TO CTpaHHbIM
npuyMHaMm pyKoBOACTBO HE pa3aensno Halwmx onaceHuin.

Fnaps B npowsoe, S MOHMMal, 4YTO YyXe caM dakT Moero nosiBfeHusa 6bin
NMPU3HaAKOM Hauyaslwerocs passana. Kyga 6bl MeHs HM HanpaBAsiiM, BCE MITHOBEHHO
pacnaganocb. W geno He B TOM, 4YTO A 6b1 TakKUM 6OMbLINUM U HENTOBKUM, YTO TOJIbKO
Moero nosiBfieHMs 6b10 AOBOJSIBHO A4S Kpaxa. Ho To, YTo MeHs - u ApYyrux, Takux
)Ke HernpukasHHbiX, - Booblle BNYCTWIM BHYTPb, YyXe 6bllI0 paHHUM CUrHaaOM
6enctemsa. ®upma Tepsina cobcrBeHHoe numuo. Korga-to 310 6bLIM TpesBbie w
)KeCTKMe TOprosubl KOHWMHOM. HO Tenepb OHM 6panu k cebe BOBCE HeMOAXOASALMX
nogen. [axe cambie MPaKTU4YHbIE M C TOProBOW XWUIIKOW - HET, Mpexae BCero
WMEHHO CaMble 34paBble U MPaKTUYHbIE, BPOAE XXEHLUMHbI, NpoAaBaBLIEN TBUAOBbLIE
KOCTIOMbI, - OTHIOAb HE MJaHMPOBaaN MNOCBATUTb BCHO CBOM XWU3Hb mpMme Salomon
Brothers. A uTo y> roBoputb 060 MHe.

Hac HMUYTO He NpmBA3bIBA/IO K KOMMNAHWM, KPOMe AEHer WU CTPaHHOW YBEPEHHOCTH,
YTO Ccenyac Nnydwe BCEero 3aHuMMaTbCs BOT 3TUM - 6upxein m obnurauymsmu. He
COBCEM TOT MaTepwuasn, U3 KOTOpPOro B3palimBatoT rnyboKyro M MpPOYHY BEPHOCTb.
Bcero yepes Tpu roga 75 NpoUEHTOB HAlWIero NoToKa yXe MOKUMHYN0 KoMnaHuto (85
MPOLEHTOB MpEeXHUX y4debHbiX BbIMYCKOB 4yepe3 TpuM roga BCE ewe paboTtanu Ha
dunpmy). MbiTasCb HaBepCcTaTb NOTEPU, KOMMAHMS NMpUHMMana Bce 60/blue YyXaKoB,
M KOHYMIOCb 3TO KPEenKMM He340poBbeM, Kak M Bcerga bbiBaeT, KOraa opraHusMm He
B CMJ1aX NepeBapuTb CAULWKOM 6onbline 06beMbl HENOAXOAALLEN MULLN.
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Mbl caMmu no cebe ABNSIMCH NapagokcoM. Hac HaHanu ansa paboTbl Ha pbiHKE, YTO6
Mbl CTann yMHee W npakTUyHee BcCeX APYrux, - CI0BOM, 4YTO6bl CTann HacCTOALMMU
Maknepamu. Cnpocute Nto60ro OMbITHOFO Maknepa, U OH CKaXeT, YTo ero ydwue
CAenKku BCceraa Wan B HapylleHue 34paBoro cMmbicna. [eicTBms xopolwero Toprosua
HenpeackasyeMbl. A Mbl, BCe BMecTe, 6bl/Iv YyAOBULLHO NpeackasyeMbiMu. [laxe cam
npuxoA Ha paboTy B Salomon Brothers 6bi/1 TUNMWMYHBIM NOCTYNKOM BCSIKOrO 34paBoro
yenoBeka, enawuwero MHoro 3apabaTtbiBaTb. HO ecnu yxe Halwe JM4yHoe
noseaeHne 6bi10 WABMOHHBLIM, MOXHO S 6bI10 XAATb, YTO Ha PbIHKE Mbl CTAaHEM
nomatb WabnoHbl? B KOHLE KOHLIOB PbIHOK TpyZAa - 3TO NpexXae BCero pblHOK.

Bce nocneobeneHHoe BpeMsa NeKUMIO HaM 4uTan KPYMHbIKA, FPY3HbIA MYy>X4YMHA, U
Halla BeXJ/MBasi HEBHUMATENIbHOCTb Oblfla Takon Xe, Kak ecin 6bl OH BoobWwe He
MpPOU3HEeC HWU crioBa. B TeueHMe Tpex 4YacoB OH TOMTasICs Mepes KacCoOM B Y3KOM
Kopunaopumke, obpasyemMOM YEepHOM [O0CKOM, ANUHHBIM YYUTENbCKMM CTOJIOM U
kKadeapon. Mo 3ToOMy ywenbo OH, YCTaBUBLUUCBL B MOJ1, @ NOPOW MPO3HO MornsabiBas
Ha Hac, pacxaxuBan B3aj W Brepea, Kak TpeHep no 60KoBOW A0OpoOXKe. Mbl cnaenu
Ha CKperieHHbIX psAaMn LUIKOMbHbIX Kpecnax - ABaAuaTb ABa psaa, 3amnosIHEHHbIX
6enbiMn MyxumHamMu B 6enbix pybawkax, U B 3TO LBETOBOe oAHOoobpasue 6biin
BKpamnieHbl HECKOIbKO XEHLUWH B ronybbix KypTKax, ABOE HErpPOB W Mj0THasa rpynna
anoHueB. CTeHbl 1 Mo B 3TOM KJlacce 6blin BblKpalleHbl B TUMUYHbIA ANS YY4EOHbIX
3aBegeHun Hoso AHrnm 6010THO-3€/EeHbIN LUBET, CO34aBaBLUMM COOTBETCTBYOLLEE
YHbIS10€ HacTpoeHune. Y3Kne ASIMHHbIE OKHa OTKPbIBaIN MAaHSALWWNA BUA HblO-MOPKCKOMN
raBaHu co crtatyen CeBoboabl BAanu, Ho, 4Tobbl 1060BATLCA BCEM 3TUM, HYXXHO 6b110
3aHMMaTb MeCTO NPsSIMO Yy OKHa.

Bce 3TO HanoMMHano ckopee THOPbMY, a He COBpeMeHHbIt oduc. B knaccHom
KOMHaTe 6bl10 Xapko M aywHo. CuaeHbs kpecen 6binn 06TAHYTbl OMEpP3UTENbHO
SPKUM 3€eNeHbIM MJAacTMKOM, K KOTOPOMY MpOMNOTEBLUME K KOHLUY AHS Oproku
npuannanu 4yTb He HamepTBo. OaypeB OT 6e3aenbs - NeKTop Bbi3blBan y MeHS
TONIbKO JIEFKMI COLMONOrMYECKNIA MHTEpeC - N OT BbICTPO 3ar/I0YEeHHOro 3a JSlaHYyeM
6onblIOr0 >XWUpPHOro u4msbyprepa, s npebbiBan B COCTOSHUWM paccnabnsaowen
COHNMMBOCTU. lMpowna ToNbKO Hedensl, A0 OKOHYaHMSA y4dyebHbIX KypcoB 6bi1o elle
NATb MECsIUEB, a A Y)XXe n3Hemorarn.

Nlektop 6bI1 Beaywunm Maknepom B Salomon Brothers. Ha ctone nocpean KoMHaThbl
cTosAN TenedoH, N0 KOTOPOMY HayMHanM 3BOHUTb, KakK TO/IbKO Ha pblHKe obnurauum
BO3HMKaNa o4yepeaHas Bcnbiwka 6e3ymnsa. Mpu xoabbe 3TOT TyudHbIl 4enoBek
NpuXMMan pyKu K Tynosuuly, 4Tobbl CKpbITb MNOAYMeCcsubl NponoTesBllel noa
MbllkaMm pybaxu. Hepsbl? Ckopee Bcero. BuHutb ero B 3ToM He npuxogutcs. OH
OENNNCa C HaMuM CaMbiM 3a4yLIEeBHbIM OMbITOM, a 3To AenaeT naboro nektopa
npeaesibHO OTKPbITbIM U YS3BUMbIM. S MpUHaAnexasn K MeHbLUMHCTBY chayllaTenen,
KOTOpble HaxoaAuan ero cKkydyHoBaTbiM. OH yMen o06xoAMTbCA C  TONAMNOMW.
3agHeCKaMeeyHMKN Cchywanu ero BHWMMaTenbHo. Bce ocTanbHble 6binn  3aHATHI
pa3ragbiBaHmem kpoccBopaoB B «New York Times». JlekTop pacckasbiBas HaMm 0O
npasuiax BbXMBaHMS.

- BaM HyXHO MOHATb, 4YTO 34ecb, B Salomon Brothers, Bce kak B AXYHrIsX, -
06BbACHSAN OH.

3By4ano 3To BOT KakK: «Bum noHMManT, mbl B Salomon Bruddahs ecTb Kak B AXYHrnm».

- ToproBas njowaaka - 3TO AXYHrAW, - MpoJoskasna OH, - U Te, Ha KOro BaM
npuaeTcs paboTaTb MOCNe 3TOW WKObI, - BallM BOXAaKM B 3TUX [AXYHIISAX. 34€eCb
MOryT npeycneTb TOJIbKO Te, KTO 3HAET, KaK BbXMBAIOT B siecy. Bam npugetca scemy
yunTbCsl y cBoero 6occa. OH koY KO BCceMy. BoT npeacraBbTe cebe, U4TO 9 BO3bMY
ABOMX M3 BaC M OCTaB/IO NPSMO NOCPean AXYHrAen, HO OAHOMY AaM PyKOBOACTBO MO
BbKMBAHUIO, @ APYroMy HM4Yero He gaMm. B [AXYHrnsx npomcxoauT MHOro BCero
CKBEpHOro. 3a npegenaMmum A)XXYHINeh ecTb TeneBu3op, Mo KOTOPOMY MOKa3blBaloT
nepBeHCTBO Mo backeTbosy, U XONOANNBHUK, HAOUTbIA NUBOM...
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JlekTop Hallen cekpeT ynpaBneHuss ydyebHon rpynnoin 1985 roma: oH 3aBoeBan
cepaua n yMbl 3agHeckameeyHnkoB. OHM 4yTb He C CaMOro NepBoOro AHS yrpoxanmu
BBEPrHYTb BECb KJlaCC B COCTOSIHME Xaoca. [lake OTHOCACb K JIEKTOPY AOCTaTOYHO
CMNOKOWMHO, OHM nnbo cnanu, NMbo WBbLIPSANMUCL XeBaHOW 6yMaron B cMasWMX Ha
nepebix psigax. A Korga 3agHecKaMeeyHWKM MPOCTO He 3aMevaroT MpUCyTCTBUSA
JNlekTopa, BCe naeTt K 4yepTy. Haw nektop ¢ HMMK cnpaBuncs. 3acnbiwae 6apabaHbl
IXYHrNen, Hawu  3agHEeCKaMeeuyHMKM O4YHY/IMCb - B HUX  MPOCHYynacb
N0603HATENBLHOCTb APEBHUX KPOMAHbOHLIEB, HalleALMX B JlIeCy He0bbIYHOE OpyXue.
BnepBble C Hayana 3aHATUI 3TU AMKapW CUAENN MPSMO U CiyLlwann nekumto. Yy-y-y-
y-y! Oro-ro-ro-oo!

HenTtpanusosas 3agHune psafbl, NEKTOP MOJYYMA NOMHbIA KOHTPONb Haj ayaAnTopuen,
MOTOMY 4TO Te, 4YTO CUMAENM Bnepeau, 6bIIM Ha aBTonmnoTe. DTO ObIINM Te caMble
N10an, KOTopble BO BCEM MUPE CMAAT Ha NeKumsax B NepBbiX psgax. TobKo 3TK 6binun
camble oTbopHble. MNepBble psabl 3aHMMaNUCb MOYTU UCKAKYUTENBHO BblIMYCKHUKaMM
MapBapAckon wWkonbl 6mM3Heca. OANMH M3 HUX 3aHOCKMN KaXAoro HOBOrMo JieKkTopa B
OpraHM3aumMoHHY0 AMarpamMmy, HanoMuHaBWwylo (HOPMOIN POXAECTBEHCKYI €/Ky, B
BEpLIMHE KOTOpOM Haxoauncs OxoH lNytdpeHa, a B HU3Y - BCe Mbl. B cepegnHe
MHOXEeCTBO MasieHbKUX KBaApaTUKOB U NPSAMOYrOSIbHUYKOB COCTaBsIM CBOEro poaa
OpHaMeHT. Ha 3To agmarpamme OH OTMevas paHr NeKTopa W ero MoJioXeHune B
nepapxmu.

Mpuyyanueble 3TU AnMarpaMMbl NMpeacTaBnsan cobor ckopee yrnpaxXHeHMe B YEepHOWN
Marvm, a He B HAay4YHOM MeHea)XMeHTe. PaHr nm nonoXXeHuve B Mepapxmm He urpanu
6onbwon ponn Ha ToproBonm nnowagke. B npumeHenHmn k Salomon Brothers 06
OpraHM3auMOHHON CTPYKTYpE MOXHO 6blsI0 roBOpUTb pa3Be 4yTo B WYTKYy. WMmenn
3Ha4YyeHMe MNOYTU UCKIOUNTENIbHO AeHbrn. Ho nepBble psabl, B OT/IMUYME OT 3a4HUX,
HE MOINM LUEeNIMKOM MPUHSATb, YTO BCA AEATENbHOCTb (UPMbI CBOAUTCS K MOrOHE 3a
aAeHbramm. OHM UenssINCb 3@ CBOM LWIKOJIbHblE MPeaCcTaBNEHUS - B KOHLE KOHL,OB,
Salomon Brothers nmena oTHoweHMe K 6M3HeCy, O KOTOPOM MM paccCKasblBanu B
yHuBepcuTeTe.

- ...MOJIHbIN XONOAWSIbBHUK MUBA, - 3a4YMUYMBO MNOBTOPWUIT NEKTOP. - N MOXHO AepxaTb
napu, 4To NapeHb, UMEeKLWMN pyKOBOACTBO MO BbIDKMBAHWUIO, NepBbIM BbibepeTcs us
DKYyHrnen n pobpeaer A0 CBOEro TeneBm3opa M NMBa. ITO HE 3HAYUT, UYTO BTOpPON
napeHb HUKOraa He BblbepeTcs. Ho [OH OCTaHOBMWICA M Aaxe NOAMUIHYN ayauTopun]
OH 0-0-0-OYeHb HaMYy4aeTCs Xaxaol, a koraa aobepeTcs A0 MecTa, HMKAKOro nuBea
AN HEro yxe He oCTaHeTcs.

2710 6bIn ygapHbih xod. [mMBo. 3agHeckamMeeyHukn nwbunm ero. OHM 3BOHKO
wnenanu Apyr Apyra nagoHaMu U BbIrNaaenu KpamHe rnyno, Kak BCSAKWUIM OAETbIN B
KOCTIOM 6enbin My>X4dnHa, KOTOpbI nonpobyeT BecTn cebsa Kak YUCTbIM M NPOCTOM
yepHoKOXKnn. OHKM BblNM ogHOBPEMEHHO paccnabnieHbl n KpanHe BO36yXAeHbl. DTOro
JleKkTopa CMeHss1 ApPYron, AOBOJIbHO LWYMAblA MYyX4YMHA, HOCUBLUMA B HarpyaHoM
KapMaHe MJacTUKOBbIA MakeT C O4HOPAa30BbiMM LLIAPUKOBbLIMU pydYKaMu, KOTOPbI
pacckasblBas HaM, Kak OT rnokasaTens AOXOAHOCTW obnmraumii 3a noaroga nepemntm
K rogoBOM A0OXOAHOCTU. 3agHEeCKaMeeYHMKN 3TOro He Nrbunn. «3n, NeKTop, KoOHYamh
npo aTy gonbaHyto MatemMaTuky! - BOMUAM OHWU. - [laBal Npo SXKYHIn>».

To, uTO 3aAHEecKaMeeyHWKn Benn cebst ckopee Kak WrpokuM B pasfeBasike rnocne
¢yTbonbHOro MaTya, a He Kak byaywme pykoBoAMTENW caMoro npubbiIbHONO Ha
Yonn-cTpuT HBECTUUMOHHOro 6aHka, 6ecnokounsio n o3agaymsano HabnogaTenbHbIX
aAMMHNCTPATOPOB, KOTOPbIE Nocewanm NoOpon Hawu 3aHaTms. Ha 1o, 4ytobbl HabpaTtb
Nogen Ha 3agHue ckaMby, 6bI10 3aTpadeHo CTOJIbKO YKXe BPEMEHU U CUJ1, CKOIbKO Ha
3anoJIHeHWe nepeaHUX psaoB, U TEOPETMYECKM BeCb Kaacc AoskeH 6bln nposiBNaTb
OAMHAKOBOE BHWMAHME W TMpueXaHne - Kak B apMuUKU. 3aHSATHbIM B 3TUX
HapyweHnaxX ANCUMNINHBI 6bI10 TO, YTO BCMbIWKKM AYPHOro NOBEAEHMS BO3HMKaNMU
C/ly4yaliHO, BHe KaKoh-nbo CBSA3M C BHEWHMMWU COBbITUSAMM, TakK 4YTO ynpaBAsTb
cuTyaumen 66110 NPOCTO HEBO3MOXHO. K TOMY e, XOTS 60/IbLUMHCTBO BbIMYCKHUKOB
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FapBapAcCKoli LWKoONbl 6M3Heca cuaenu Bnepeamn, HECKOJIbKO YesioBeK npeanoynm
3a/lHMe psaabl. A cpasy 3a HUMMU CUAENMN BbINyCKHUKKN Menbckoro, CTSHMOPACKOro u
MeHcUNbBaHCKOro YyHuBepcuTeToB. Cpeau 3aJHEeCcKaMeeuyHMKOB 6biivM  Noan C
XOPOLWWM 0pOrMM o6pasoBaHUEM. Tak 4YTO rOBOPUTb O MOJIHOM OTCYTCTBMM MO3roB
He npuxoanTcs. MouyeMy xe 3Tu ntoam Benu cebst Kak aukapu?

BnpoueMm, 8 A0 cuMx MNop He nOHWUMAKD W Toro, noyemy dupMa 3TO Tepnena.
PykoBoacTBO (puMpMbl OpraHuM3oBaso nporpaMMmy o6ydeHusi, Habpano nwgen - u
OTOLWNO B CTOPOHY. Bouapunacb aHapxusi, B KOTOPOW MJIOXOM MoAaBAsisl XOpOLero,
6onblWwON - Wynnoro, a CuibHbIA - yMHOro. B nosegeHun obutaTtenen 3agHuMX
ckameli 6bina oaHa obuasa vyepta, XOTS COMHEBAOCb, YTO ee 3aMeTun KTo-n1nbo elle:
OHW 4YyBCTBOBa/IM HeobXoAMMOCTb WM36@BUTLCA OT BCEX CNeaoB  XOpOLIero
BOCMMTaHMSA M 0b6pa3oBaHMsA, KOTOpoe nony4ymnu o npuxoga B Salomon Brothers.
To He 6bI10 cO3HaTeNbHOE pelleHne, ckopee - pednekTopHoe noseaeHne. OHW nanu
xeptBamm mMuda, ocobeHHo nonynspHoro B Salomon Brothers: Toprosey - AmMKaps,
a bnecrsawmii Toproeel, - 3aKOHYEHHbIA AMKapb. DTO OblI0 Aafleko He Tak, 4emy
10N Ha TOProBoOM Nnowaake CAy>XWan HageXHbIM A0oKa3aTeNnbCTBOM. BrnpoyeM, OHM
MOr/IN MOCAYXMWTb [OKa3aTeNlbCTBOM M TOro, YTO BCE TaK M ecTb. Kaxabih cam
BblbMpan, BO YTO eMy BEPUTH.

Bbina u ewe oagHa NpUUYMHA XynuraHcTea. XXM3Hb 3aHMMaKOLWMXCH Ha Kypcax
Salomon 6bula NOX0OXa Ha XM3Hb ManbyMkKa W3 MNPUINYHOM CEMbW, KOTOPOro
exeaHeBHO M3bmBaeT CoceacKMn ApadyH. YenoBeK OT 3TOro CTaHOBMUTCS YIPHOMbIM U
3N1bIM. MHe nWMYHO O4YeHb MOoBe3/10, HO BEepOsITHOCTb NponTM oTbop U ObiTb
3a4YMCNeHHbIM Ha 3TU Kypcbl cocTtaBngana 1:60. Yenosek npeoposieBan Bce
NpensiTCTBMSA M YyBCTBOBAJ1, YTO 3ac/yXWBaeT oTAbixa. Ho ero He 6bi1o. ®upMa Hu
Ha MUI He OocCTaB/sisla Hac B Nokoe. Hac MOCTOSAHHO Tepebunm M 4YTO-TO C HaMmu
Aenanwv, paeBas MNOHATb, 4TO MOTOM-TO BCe 6yaeT npekpacHo. Ho Bce nosy4danocb
npssMo HaobopoT: cucTeMa AEeNCTBOBasa MCXoAs M3 ybexaeHusl, 4YTO Yydalunxcs
cnepyet 6uTb N yHMxaTb. MNobeantenen oTbOpoOYHOro Nnpouecca B KJlaCCHOM KoOMHaTe
cTpaBnmBanun Mexay cobon. Kopoue rosops, 3a 6yaywme paboune mMecTa
COCTS13aNMCb XyAlMe U3 Xyalux.

Paboune MecTta pacnpenensnucb B KoHue y4yebHOM mporpaMMbl - Ha YepHOW AocKe
3a TOProBoW NjoLwaaKon. Bonpekn ToMy, 4YTO Mbl OXWAANW BHa4vane, 3aHATOCTb HaM
HUKTO He rapaHTmpoBas. «[1oCMOTpUTE Ha Tex, KTO CMAWUT C/eBa U cnpasBa OT Bac, -
roBapmBasl HaM He OAMH NeKTop. - Yepe3 rog oAMH U3 HMX OKaXeTcs Ha ynuue». Ha
aocke paboumx mect BBepxy (cTonbubl) 66111 BbiNMCaAHblI HAa3BaHUS CreunasbHOCTEN:
MyHUUMNanbHble obnraunm, KOprnopaTMBHbIe, NPaBUTENLCTBEHHbIE M T. N. CBepxy
BHW3 TAHY/NCb Ha3BaHWA oTAeneHuit dupMbl: ATnaHTa, Jannac, Heto-WMopk u T. n.
Mbicib 0 TOM, 4TO Tebe MoOXeT B 3ToM Tabnuue AocTaTbCs Kakoe-HUbyab rnbnoe
MECTO WM BOBCE HMKAKOro, MpuMBOAMIA Y4alUMXCsA B oT4yasHue. YenoBek Tepsn
npeacrasneHne o6 OTHOCUTENbHbBIX MPeMMyLLecTBax pasHbix paboumx nosvuun. He
BO3HMKANO JaXe MbIC/IM O TOM, Kak €My MnoBe3/0 rnonactb B paabl paboTHUKOB
Salomon Brothers; 06 sTom Mor gymaTtb TONbKO TOT, KTO OcTancs 3a 6optom. B
rnasax yd4awmxcsi oCTaBa/IMCb TONIbKO KpaWHMe BapuaHTbl BE3E€HUS W Heyaauu.
MNponaBaTb MyHuUMManbHble obnMraumm B ATnaHTe - 3TO ObIIO HenepeHocMMoe
HecuacTbe. [lepcnekTvBa TOproBaTb 3aknagHbiMM B Hblo-Mopke 6bina go cnes
BOCXUTUTESIbHA.

Yepes napy Hedenb nocjle Hayana 3aHATMW MeHeaXepbl pa3HbiX TOProBbIX
cneunanusaumn Hadyanu obcyxaaTb HalM OTHOCUTENbHbIE AOCTOMHCTBA. Ho B aywe
BCe 3TM nogn 6binn Maknepamu. OHM NpOCTO He Morm 06cCyxaaTb OOCTOMHCTBA
nogen, sewen unm mect 6e3 Toro, 4tobbl HE MYCTUTb BCE 3TO B TOProeto. MosTomy
OHW Hayanu ToproeaTb y4awuMmmcs, kak pabamu. B noHepenbHUK MOXHO 6bi10
BUAETb, KaK Tpoe€ W3 HWUX BHMMATENbHO paccMaTpumBann Nyxnbih rony6oi
CKOpocluBaTenb C Hawumu doTtorpaduaMm M aHkeTamum. A yxXe BO BTOPHWUK Tbl
y3HaBas, yto Tebs obMeHssiNM Ha O4HOro 4YenoBeKa M3 NepBOro psgaa MC KTo-
HMbyab U3 cnegytowero yyebHoro notoka.
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[aBneHne Hapactano. KTo ciblwasn, Kak roBopuan o Takom-t1o? KTo CBOMMKN pyKamu
crybun cobcTtBeHHy cyabby? 'oe ewe octanucb paboume mecta? Kak m B nobom
npouecce oTtbopa, 3aecb 6biM cBom nobeamTenn m npourpaswmve. Tonbko 34€eCb
otbop O6bin nNpeaenbHO CyH6bLEKTUBHBLIM. OO6BLEKTUBHO WM3MEPUTb CMOCOBHOCTU K
TOpProesie HEBO3MOXHO, MO3TOMY Xxopoliee paboyee pacnpegeneHuve 6bisI0 0TYACTU
yAaden, ot4yacTum nopapkoMm cyabbbl, a OT4aCTM pe3ynbTaTOM YMEHUSs BOBpeMS
NOANN3aTbCS K BaXXHOMY rocnoauHy. MockonbKy Ha cyabby n yaady BO34ENCTBOBATb
HUKTO HE B CuflaX, NpUXoAMIOCb 06xaxmBaTb BAUATENbHbIX Noaen. HyxeH 6bin
nokposuTenb. A Ans 3Toro masno 6bi10 cBecTn Apyx6y € 0AHMM n3 112 ANPEKTOpOB -
Hy>XeH 6bln 0AWH, HO BAMATENbHbIN. OQHAKO 34€eChb Kpbllacb ManeHbKas TPyAHOCTb.
K yeMy nM 6bina Hy>xHa Hawa apyxba?

NHTepec MOr BO3HMKHYTb, TOJIbKO €C/NM yAaBasioCb BHYLWWUTb AUPEKTOPY, 4YTO Tebs
XOTAT BCe. Toraa Tbl obpeTan onpeaeneHHyl LEeHHOCTb. Ecnm ampektop yBoamn
nonynsipHoOro CcTyAeHTa y Apyrux 6o0ccoB, OH Habupan ouku. [103TOMy MHorme
yJyawimecss xsonotannM Hag TeMm, 4Ttobbl co3paTb  WAMO3UKD  COBCTBEHHOM
nonynsipHocTM. Torga Bce 60CCbl HA4YMHANM €ro XoTeTb - MPOCTO MOTOMY, YTO 3TOro
xoTenn Bce. HaumHan paboTaTb CBOEro poga MCNOpPYEHHbIM TenedoH, 4To 4acTo
6biBaeT M Ha pblHKax. Takas urpa TpeboBana W3psSAHONW CaMOYBEPEHHOCTU W
HaZexXabl Ha NerkoBepue BCEX OKPYXaloLWMX; UMEHHO Tak s M pewwunn npobnemy
cobcTBeHHOM 3aHATOCTU. CRNycTd HECKOSbKO Hefesb MNoc/fe Hayana 3aHaTuh A
NnoApPYXMACS C OAHUM TUMOM Ha TOProBOM MJioWaAKe, XOTS He TOW cneumanmsauumn,
no Kotopoir s xoten 6bl pabotatb. OH HaCTOMYMBO npuraawan MeHs
NPUCOEANHUTBCS K €ro HamnpasfieHuMt. S pacckasan CoydYeHMKaM, 4YTO MeHs
3a3blBalOT, @ OHM NOAENMINCb HOBOCTbO CO CBOMMW MNPUATENSIMM Ha TOProBOW
niowaake. Te 3aMHTepecoBasnCb. KoHYMNOCb TEM, 4YTO 4esloBeK, Yy KOTOpOro
xoTen paboraTtb, ycablwan, kak 060 MHe roBopsiT, U NpUrIacuMa Ha 3aBTpak.

Ecnv BaM KaXeTcsi, 4YTO 3TO HM3Kas pacyeT/IMBOCTb U 6ecuyecTHass XWUTPOCTb,
NMPUKMHbTE BO3MOXHble BapunaHTbl. JInbo s BBepsto cBow cyabby B pyku 6occos, a y
HMUX, HACKOJIbKO S MOHMMAl0, HET HM Karnm MUNOCEPANS MO OTHOLUEHMUIO K TEM, KTO
uMen rnynoctb MM A0BEpUTbCHA, MO0 S [O/MKEH A0BEpPUTbCS A0b6poMy cepauy
Bbl6bpaHHOro MHOW 60cca. Y MeHsa 6binu Nnpusatenn, Kotopbie ncnpobosanu 3ToT MyThb.
O6nioboBae cebe 6occa, oHM HBpocanncb K ero Horam, Kak Baccan nepeg CBOUM
rocnogmMHOM, NPOM3HOCS MPU 3TOM HEYTO KpalHe NbCTUBOE, TUNAa: «$ Ball BEPHbIN U
CMUPEHHbIN cnyra. HanmMnte MeHs, 0 BENUKOAYLWHbIA, 1 5 6yay aenaTtb BCe, YTO Bbl
npukaxete». [pn 3TOM Hagexaa 6blna Ha BCTPeYHYH 61aroCK/IOHHOCTb, MPUMEPHO
B TakOM cTtune: «BcTaHb C koneH, toHowa, Tebe Heyero cTpawunTbcsa. Ecnu Tbl
bypewb BepeH MHe, 4 3awuwy Tebs oT cun 3na mn 6espabotmubi». NHoraa 3T1o
cpabaTtbiBano. Ho ecnuM HeT, nNpuxXoAWsOoCb pacniavymBaTbCa  CMosaHa. Tol
npespawancs B OpoweHHyl Bewb. B knacce B CBA3M C TBOMM MoBeAEHMEM
BO3HMKAN AUCNyT - [onycTUMO JiM B TaKOWM  CcuTyauuMm onyckatbCs Ao
npecmbikatenbcrea. B obuweM, BCa cucteMma BOCNUTaHMSA 34eCb CBOAMNACL K OAHOMY
- KTO AacT cnabuHy noj AaBfIEHWEM, @ KTO BbIAEPXUT.

Kaxabln pewan 3a cebs, n B pe3ynbTaTe O0BUbl OTAENMAUCH OT Ko3nuuw. Kto C
NepBOro 3aHATUSA MOCTaBWMl Ha MOJIHOE MOocaywaHue u nn3obnacTBO, Bbibpanm
MecTa B MEpPBbIX psAax KMNAaCCHOWM KOMHAaTbl, rae W Mpocmaenn BCe NATb MecsiueB
3aHATMIM  (CTUCHYB 3y6bl). KTO UeHuMn CcoBCTBEHHYKD TOpPAOCTb WM MPOCTO
npeanoynTan AepXXaTbCs B CTOPOHEe, mM3obpaxkanu nosHoe 6e3pasnunuuve, Ans 4ero
cnagenu nobnmxe K 3agHUM psaaM M LWBbIPSN XeBaHoW ByMaron B JIeKTOPOB.

Bbln, KOHeYHO, UckNueHns. HekoTopble npeanodnn nsbexaTb KpanHocTen. [AByM
WAKW TPEeM ypaanocb C CaMOro Hadana AoroBopuTbCcs € 60ccaMu, TaK 4UYTO OHU
noJlyuymnun npaBoO CaMOCTOSATENIbHO BblbpaTb paboTy. OHM Aep)anucb HE3aBUCUMO U
HenpeackasyeMo, Kak BOJibHble MexAay pabamMu, M MHOIMe cyumTanm UX LWNMoHaMm
aAMUHUCTPauUnN. bbinn 3agHecKkaMeeyHUKN MO AyXY, HO OBpeMEHEHHbIE XXeHaMun Un
OETbMU, O KOTOPbIX HYXHO 6b1510 3a60TUTbCA. DTK ToXe 6bLn camu no cebe. OHWU
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AepXXancCb 0CO6HSIKOM OT noanvnan wu3 6peBFJ’IMBOCTVI, da 3aAHeECKaMeeyHWNKOoB
CTOPOHWJTUCb N3 YyBCTBa OTBETCTBEHHOCTHU.

Cebsa camoro s, pasyMmeeTcs, cumTan MUCKIKYeHUeM. HekoTopble O6BMHSINM MEHS B
NMPUHAANIEXHOCTU K nepefHecKkamMeeyHmkaM, MNOTOMY 4YTO MHE HpaBW/IOCb CUAETb
psSAOM C MyX4YMHOWM M3 [apBapACKoW WKoMbl M HabnwaaTb, Kak OH 4YepTUT CBOMU
OpraHusaunoHHble gnarpammbl. MHe 6bino nbonbITHO, AobbeTcs Nn OH ycnexa (He
nobuncs). K ToMy xe g yacto 3agaBan Bonpocbl. MHOrme nogo3pesasnu, YTo S TakuUM
obpa3oM BTMpalCb B AOBEpPUE K JNIeKTOpaM, TO eCTb Beay cebsi KaK MCTUHHLIN
nepegHeckamMeeyHuK. 2710 6b1s10 BoBCe He Tak. Ho nonpobyii BToNKOBaTb 3TO TeEM,
KTO Bblbpan ANns XW3HW NOCNeAHMn psa ayauTtopum. A € rpexoMm nonosiaMm MCKynun
CBOIO NHO603HATENBbHOCTb, LWWBbLIPHYB HECKOJ/IbKO pa3 »XeBaHoW 6ymMarom B BaXHbIX
NekTopoB. A KOraa MeHs NpuItogHO BbICTaBWIM M3 KNacca 3a TO, YTO S Ha Buay y
BCEX MPUHSNCSA YMTaTb raseTy, MOs penyTauus B 3a4HUX psfaax pes3ko NoBbiCKIach.
Ho cBoMM B X KOMMNaHuM s He 6blN HUKOrAa.

CaMmbiM 60/bLUIMM UCKNKOYEHUEM 6blnv, BMAMMO, SANOHUbI. Ha aAnoHuax pywwunach
nobas nonbiTka knaccudmkaumm Hawen aygmtopmun. Mx 6b1s10 wectepo, Bce cnaenu
B nepegHeM psigy v cnanu. FonoBbl KIOHMAWMCL TO B3a4, TO Bnepen, a Nopon npsMo
JNIOXWUIINCb Ha niieyo. Tak 4To 6b110 6bl TPYAHO AOKA3aTb, YTO 3TO OHW TaK CAyLIAoT,
MPUKpPbIB [fla3a, KakK TMpUHATO Yy SAMNOHCKUMX AenbuoB. CaMbiIM - MUIOCEPAHbLIM
06bsICHEHMEM 3TON PEeAKOCTHOM anatmu 6bi10 6bl MPeanosIoXKEeHNE, UYTO OHU HKU
CNOBa HE 3HanW MO-aHMIMNCKN. HO NOCKONbKY OHWM HWKOrga He obwanncb ¢
MOCTOPOHHUMMN, Henb3s 6blN0 C YBEPEHHOCTbIO CyauTb 06 MX 3HAHUKU s3blka WU
MOTMBax nosefeHuns. Ux craplwero 3sanu Wowwu. Kaxablil AeHb yTpoM M B Havane
nocneobeneHHbIX 3aHATUI 3adHWMEe psabl AepXanu napu, 4Yepe3 CKOMIbKO MUHYT
Mowwn 3acHeT. MM HpaBWNOCb AyMaTb, YTO B €ro MoBeAeHWU eCTb CO3HAaTesNbHblii
BbI30B. Mowm 6bin Ux repoeM. Bcsikuii pas kak OH, 3aCHYB, KJIOHWCS Briepea, c3aau
pasgaBancs Bo3rjiac o4obpeHuns, He TONIbKO OTHOCUBLUMNCS K BbIMIPaHHbIM AeHbram,
HO M BblpaXaBLWMWN yBaXXeHWe K TOMY, KTO MMeeT MYXeCTBO OTKPbITO chnaTb B
nepegHeM psay.

ANoHUbI 6bITN 3alUMLLEHHBIM BMAOM, U AyMalo, YTO OHW 3Hanm o6 3ToM. bnaropaps
MOIOXMTENbHOMY Casfib0 BHELUHEN TOPrOBAN UX CTPaHa CKOMWUia HEBEPOSITHYHO Kydy
ponnapoB. Ecnu 6bl ypanocb neperHatb 3TM gosnapbl M3 TOKMO Hasaad - B
obnuraumn Tpasutensctea CLUA u apyrue ueHHble 6ymarn, MOXHO 6bln0 6bl
3apaboTaTtb Maccy geHer. ®upma Salomon nbiTanacb pacwmMpuTb onepaunm CBOEro
oTaeneHns B TOKMO, AJISS YErO HYXXHO 6blJ10 MpuMBAeYb K Aeny 3HaloWUX MEeCTHbIX
Xutenen. Ho 34ecb-TO M Kpblacb 3anagHsa. SAnoHubl NpeanodYnTatoT BCHO CBOK
XXMN3Hb paboTaTb Ha OA4HY SIMOHCKYIO KOMMAHUIO, U Te, KOTOpble MOoyMHee, 06bIYHO HMU
3a 4YTo He cobnasHarca paboTon Ha amepukaHckyl dupMy. pucoeauHssacb K
Salomon Brothers, OHM MeHAN CYyLUN U FrapaHTUPOBAHHYIO MOXM3HEHHYIO 3aHATOCTb
Ha um3byprepbl U NpobsieMbl aMepPUKaHCKNX CneumManmcTtoB, a 3TO Masio KOro MOrso
npueneyb. Te peakue SNOHUbI, KOTOPbIX Salomon yaaBanocb CABUMHYTb C MecCTa,
LEHWUIMCb Ha BeC 30/10T@, M OTHOCUJIUCb K HUM BepexHo, KakK K MoJlydeHHOMY B
HacneacTBo KnTamckomy dapdopy. BeicTynaBlwine nepen HaMm Maksepbl MO3BONSMN
cebe pasBe 4UTO HaMeku Ha cBoe HeopobpeHue B agpec sAnoHueB. K ToMmMy xe B
Salomon Brothers, npeaenbHO paBHOAYWHOW KO BCEM Pa3HOBUAHOCTSAM YyXe3eMHbIX
KynbTyp, 6blIM CTpaHHbIM 06pa3oM yBepEeHbl, YTO AMOHUbI - Apyrue. U Henb3s
CKaszaTb, 4YTOObl OTYET/IMBO MOHMMANN, YeM TakKMM OHW MOTYT OTNMYaTbCHA. Y HUX
Mornn 6bITb BAaAB/IEHHbIE HOCbI M MNpK BCTpedye oHWM 6bl NpMBETCTBOBaNM ApPYr Apyra
MO-MaCOHCKWN - U BCE COYMM Bbl 3TO HOPMAsbHbIM.

Ho B KOHEYHOM cuyeTe AMOHLblI OKa3anMCb BCErO SIMWb CKPOMHOM aHOManuen. TOH B
Knacce 3ajaBana 3adHss CKaMb$s, AENCTBOBaBlIAs KakK eauHoe, Heaenumoe u
HEBEpPOATHO LWYMHOe uenoe. DTWM M04AM BCcerga - pagum 4yyBcTBa 6e30nacHOCTM U
KoMdopTa - nepemMellanncb rypoboi: B Knacc 4ss 3aHaTUM yTPOM M Noc/e naHya, 1
Ha TOProBbli 3TaX B KOHLE 3aHATUI, a NO34HMM Be4YepoM B KNy6, M HAYyTpoO OnsTb B
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knacc. Mx obbeauHsIM cuMnatMnm M aHTMnatun. JIlobUMbIX CBOMX JIEKTOPOB OHU
NPUBETCTBOBANM CTOS,, 6YPHO pasMaxuBasi pykamu B AafibHEM KOHLUE Knacca.

Cenyac OHM OT BCeEro cepgua BOCTOPXEHHO CajloToBasiM 4Yes0BeKYy, CTOsIBLUEMY Y
KnaccHour aocku. OH 3anHyncs, Kak ecnu 6bl BAPYr yTepsin MbICNb, YTO 6bI1O eMy
HECBOMCTBEHHO.

- 3HaeTe 1, - NPOU3HEC OH Mocsie MUHYTHOM May3bl, - Bbl BoObpaxkaeTe o cebe, 4uTo
Bbl MepPBOKJIACCHblE BOHKOYKKM, HO KOrga nornafgete Ha TOProByk Mowaaky, To
OKa)keTeCb B CaMOM HU3y.

Bbio N 3TO AencTBUTENbHO Heobxoammo? OH Tak yaadHo nonan B s61104KO CO
CBOMM pacckasoM O TOM, 4Yero 6oJiblle BCEro XO0TesoChb YCbllWaTh XyauraHaMm: 6biTb
nobeautenem B Salomon - 3TO TO Xe camoe, 4YTO 6bITb MTaBHbIM CaMLLOM B OXXYHI/ISX.
Tenepb OH pewwnsl UM OTOMCTUTb U COO6LWKMN XynuraHaMm TO, YEro OHM 3HaTb He
XOTEeNu: B AXYHINSX UX NPUPOAHbIE TanaHTbl HE CTOAT HM rpowa. A obepHyscs,
oXunpas yBuaeTb rpaj KOMKOB W3 >XeBaHOW 6yMarn. Hukakoh peakuun. Jlektop
naeanbHoO Bblbpan MOMEHT ans OTKPOBEHHOIO npu3HaHus. [onoBbI
3aAHEeCKaMeeyHMKOB KMBHY/W B 3Hak cornacus. [oxoxe, OHWM pewunnv, 4YTo 3TOo
3aMeyaHne OTHOCUTCSH K TEM, KTO cuaen Bnepeau.

B nwbom cnydyae 3pecb nektop 6bl1 He npaB. Ha TOproBoM 3TaXe XMU3Hb
HeyAayHUKa KOpPOTKa - BCEro napy Mecsiues. [MpoAonXuUTeNbHOCTb XU3HU TeX, KTO
TopryeT obnuraumsamm, Kak y cobak: rog Ha TOpProBoM aTaxe MAeT 3a CeEMb B N0b6oN
Apyron kopnopaumu. B koHue nepsoro roga paboTtbl Maknep yxe durypa. Koro
MHTEpPEeCYIOT A0/IHKHOCTU? Bcsa npenectb TOproeol njowazakm B TOM, YTO TaM HUYEro
He 3HayaT HM CTaX, HXU AOSHKHOCTb.

Mpn NepBOM Xe MOSIBNEHUM Ha TOProBOM 3Ta)e HOBOMY CJ/lyXalleMy Bpy4datoT ABa
TenedoHa, KOTopble MOYTM MFHOBEHHO HAuMHAOT 3BOHUTbL. ECnn OoH cymeeT M3 3TuX
TenedoHOB M3BAEeKaTb MWAJIMOHbI AOAJIAapOB, TO CTaHEeT CaMbiM YBaXaeMblM
CyllecTBOM Ha 3emne - 6onbwmMm xo6oToM. [locne npogaxu CONMAHOrO NakeTa
obnurauun, npuHecwero B KacCy HEeCKOSIbKO COT TbICAY A0J1apoB, MeHeaxXep
rPOMOr/IAaCHO XBasui 3a AOCTUMXEHUS: «31 Tbl, 6onbwion xoboT, Tak gepxatb!» [o
CUX Mop, BCMOMHMB 3TO Bblpa)keHue, s npeactasnsito cebe OrpoMHbI CIOHOBUMN
X060T, CO CBUCTOM MOTAMLLUMIACSA U3 CTOPOHbI B CTOPOHY. HUKTO M HMYTO B AXKYHIISAX
He B cMnax BCTaTb Ha nyTu 6onbworo xoboTa.

DTOWM YyecTn Mbl BCe AoMoranancb. MoxeT 6biTb, Y APYruUx B BOOGpakeHnn BO3HUKAIN
Apyrne KapTUHKM, HE KaK Y MEeHs, HO UMS He TaK BaXHO 34ecb, Kak ambuumu, a Bce
Mbl XOTE€NN OAHOro M Toro xe. EctectBEHHO, HUKTO He Mo3Bonwua 6bl cebe 3aaBUTb
BCNyX: «Korga s nonaay Ha TOProByto MAowaaKy, TOo cTaHy 6onabwnm xobotom». Ho
Ka)XkAbl 3TOr0 Xenasn, AaXe XeHLWHbl. Toncrtoxonbin xob6oT. Nocnoan WMcyce, aaxe
noan C nepegHen ckaMbM HaudMHanM MeyTatb 06 3TOM, Korgaa UM O6bSACHSAN, UTO 3TO
3HaunT. Ix Nnpobnemoii, C TOYKM 3peHUS 3agHECKAMEEYHUKOB, BbII0 TO, YTO OHU He
3HanM, Kak 3aecb cebs Bectn. Hacroswmii 6onblwioi x060T noa AaBEHUMEM
Aep)Kancs HaMHOro NpUJIMYHEE, YeM 3TU, C NMepBOro psaa.

B nepBoM psagy (TMnnyHas cuTyauus) nogHsinacb pyka. Ha aToT pas xeHckas. OHa
cungena oyeHb NpssiMO, TOYHO HaANpOTUB NekTopa. A OH Kak pa3 Habpan o60opoThl.
3agHuin  psg  yxe 6bul rotoB  BCKOYMTb, 4TO6bI MOMPMBETCTBOBATb  €ro
pa3MaxuMBaHWeM pyK. JIeKTOpy O4YeHb HE XOTeNnoCb npepbiBaTbCs, 0COH6EeHHO Ans
KOro-To u3 nepsoro psga. Bce 310 6b1710 04eHb AOCaAHO, HO Henb3s 6biN0 caenaTb
BWA, YTO He BUAMLWb PYKU NpsiMO y cebst nog HocoM. OH paspewunn:

- Yto y Bac, Cannun ®OuHann?
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- MHe WMHTepecHo, - ckasana Cannu, - He Mornn 6bl Bbl pacckasaTb Ham, 4YTO 6bls10
KJTIOUYOM K BalleMy JIMYHOMY ycrnexy?

210 6bLI0 YyX 4Yepecuyp. Ecnm 6bI oHa 3agana NpoCTOM TEXHUYECKUMA BOMpPOC, TO
Morna 6bl gobuTbcs cBoero. Ho TyT ga)ke /IeKTOp Hayvan yablbaTbCs... OH 3Han, 4To
ceMyac MOXeT BMasaTb TeM, KTO B nepegHeM psagy, No camoe Hekyga. OH ¢
MHOrO3Ha4YUTENbHOM YXMbIJIKOMA MOCMOTPEN Ha 3agHue psabl.

- D1, 3T Ha30MNMBbIE MPOHbIPbI 6bISIN TOYHO TaKUMK Xe, Koraa s 34eCb y4uscs, un s
MOMHIO, KaK S nmpe3upan NeKTopoB, KOTOopbie MO3BOAS/IN UM Nu3aTb cebe 3agHuuy,
TaK YTO S cenyac Mo3BOJIKO 3TOW AaMO4YKe HeMHOro nobonrtaTtb, NOKa HE UCCAKHET,
XN-XN-XU.

3agHue psabl pa3pasuancb B OTBET FPOMOBbLIM rOrotoM. KTo-TO w3aeBaTeNbCKM
nepeapasHWA BbICOKMI Troflocok duHanu: «[a, CKaXxuTe HaM, Moxa-a-a-anyucra,
Kak BaM y[anocb [AOCTMYb TaKO-0-Or0 ycrne-e-exa-a-a». Ele KTo-TO BbIKPUKHYII:
«Kbica, nexaTb!», Kak ecnn 6bl OH ycrnokamBan pasbirpaslierocs nyaens. Tpetui
ob6enMun nagoHsAMM 3a)kan cebe poT M BU3MMBO NPOCTOHaN: «Akuuu B [annaces.

BeagHsxxka Cannn. bbiio HeMano CKBepHbIX MecT, kKyaa B 1985 roay MOXHO 6bis10
nonacTb MO pacnpeaeneHuto, HO Toprosnsa akuusmu B [annace 6biia Xyxe BCeX.
[Ons Hawero ManeHbKOro Kpyra He 6bl10 HUYTOXHEN B NjaHe npodeccnoHanbHbIX
nepcnekTuB Ablpbl, YeM ToOproens akuusmu B [dannace: OTAeN aKuui B Hallewn
¢dupmMe 6bin1 camblli cnabblil U HEMHTEpPECHbIN, a K TOMYy e [annac - 370 Tak ganeko
oT Hbto-Mopka. [ns Hawux yyebHbIX KypcoB TOproens akuusiMu B [lannace 6bi1o
MECTO CCblIKW, B KOTOPOM yAo06HO «3apbiTb 3TO oTpebbe yenoBeyeckoe, 4yTobbl ero
6ornblle HUKTO W HMKOrAa He Buaen». «3akonaTb Cannu!» - 3aBblBanu nocriegHue
CKaMbM.

Jlektop U He ayman pearvpoBaTb. OH cChewun 3aKpyriuTbCs Mpexae, 4Yem
3aBeZleHHasa MM ToJIna CTaHeT HEKOHTPOIMPYEMOA.

- BaM MHOro npuMxoauTCs pasMbllWATb Hag BornpocaMu: «CTOUT nM MoKynaTb
MyHUUMNanbHbie? CTOUT NX NOKynaTb MpaBUTENbCTBEHHbIE? CTOUT NU MoKynaTb
KopriopaTuBHbie?» Ha 3TW pasMbllWIeHWs Bbl TpaTuTe Maccy BpeMmeHu. W 370
npaBuabHO. Ho nmogyMaiiTe-ka BOT O YEM: MOXET, BaXkHee BblbpaTb MPOBOAHMKA MO
IDKYHINAM, UeM KOHKPETHbIN NpoAyKT? bnarogapto Bac.

KoMHaTa HeMeaneHHo onycrena. [o Havyana cheaywuwen nekuuu  6bin
NATHAAUATUMUHYTHbIA NepepbiB, W pasfAenvBLIAsca HaAaBoe To/sna pBanach M3
knacca. Jlioan C nepeaHUX PpsiAOB  BbIXOAWIW 4Yepe3 MepeaHio ABepb, a
3a/lHECKaMEEUHMKM PE3BO BbICKAKMBAIN YEPE3 3aHI0I0.

PykoBoactBo Salomon Brothers paccumtbiBano, 4To y4debHble KypcCbl caenarT Hac
TaKNMMM Xe, KakKk OHU. HO 4TO 3HauuT cTaTb MOXOXWUMU Ha HUX? Bonblylo 4yacTb
cBoelt mucrtopum Salomon npeactasnsna coboit nectpoe obbeanHeHWE MaK/epoB,
OTINYNTENBbHBIMM  OCOBEHHOCTSAMM  KOTOPbIX 6blIM CNOCOBHOCTL W XKenaHue
pUCKOBaTb MO-KPyMHOMY. MATW Ha pUCK pagu AeHer Mpuxoamsaocb MOTOMY, 4YTO Y
Salomon, B oTAnumne, ckaxxeMm, ot 6naropoaHbix rocnog u3 Morgan Stanley, He 6bin10
ANMHHOIO CMMCKa BbIMJIa4yMBalOWMX KOMUCCMOHHbIE KOPMOPATMBHbLIX KIMEHTOB. B
rnasax nybnaumkm Salomon npeacrtasnsiia cobolt eBpPenCKUMn KiaH, JINWEHHbIN
06LLECTBEHHOrO BAINSHUSA, MNPAKTUYHbIA WU JIOBKWUIM, HO YECTHbIA, 3HAKOWMUIA PbIHOK
obnuraumMn nydwe, 4yem Jwobaa apyras  dupma. [lpeacTtaBneHune, KOHEYHO,
KapukaTypHoe, HO rpybo nepegawuwee cneundumKy KOMMNaHWM, Kakoh oHa 6buia
Hekoraa.

Tenepb (bVIpMa pewunna wW3MeHWUTbCA. [NaBHbIM MokKasaTenem npe06pa>KeHV|$|
KOMNEKTUBHOWM JIMYHOCTU KOMMaHum 6blla CBETCKas XWU3Hb Hallero npeaceaartens
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CoBeTa AMPEKTOPOB U reHepasnbHOro gmpekrtopa [xoHa MNytdpeHaa. OH XKeHUACcs Ha
AaMe ABaguaTblo rogamm Monoxe cebsi, obysHHon 6ecoMm CBETCKOro yecrontobus.
OHa ycTpavBana npueMbl U Ans1 UX OCBELLUEHMS Npuriawana CBETCKMX XPOHUKEPOB.
Ee npurnaweHus, UEeHHOCTb KOTOpPbIX, Ka3asoCb, LWla BBEpPX WM BHU3 BMecCTe C
KYPCOM Hawen hupMbl, 6bIsIM CBEPHYTHI U3SALLHBIMX KPOLLEYHbIMU TPEeYrosibHUYKaMu
M Pa3HOCWINCb MOCbIbHbIMM. OHa HaHMMana KOHCY/bTaHTOB, KOTOpble cneawnu,
HaCKOJIbKO AOCTOMHO ee CBETCKME MeponpusiTUs OCBeLLaloTCsl B npecce. M XoTsa oHa
He poxogwuna po TpeboBaHui, 4uTObbLI Ccnyxawme GUPMbl BbIMASAENN CTOb Xe
npeactaBuUTeNbHO, Kak M ee Myx (06 ogexae KOToporo oHa 3aboTtumnacb cama),
aTMoctepa noTakaHuMs cnabocTsM M TWeCNaBUKO He MOorsla He MpocayMBaTbCs B
KOMMNaHWUIO.

MNpn BCeM pa3Maxe HOBbIX BesHWN ydyebHas nporpamma Salomon 6bina, 6e3
COMHEeHUs, nydwen Ha Yonn-CTpuT. 3aKOHUMB KYpCbl, MOXHO 6blN1O0 CMeno
nepexoamTb B 06Oyl KOMMaHu Yonn-ctpuTt, Tpebys yABOEHMS >XanoBaHbS.
CuMTanocb, 4YTO HAWW BbIMYCKHUKW B COBEpPLUEHCTBE BNAAEKT CBOUM JesioM.
HabnoaaTtb, ckonb 6bICTPO YenoBeK Ha YONN-CTpuUT MpeBpallaeTcs B «3KCrnepta»,
camo no cebe 3aHATME BeCbMa noyuyuTesibHOe. Y MHOrmx 6aHKOB MNpPOCTO HeT
cobCcTBEHHbBIX YUyebHbIXx KypcoB. B Drexel Bumham, XoTs 3TO, KOHEYHO, KpahHuUMn
npuMep, HeKoeMy NpeTeHAEHTY Ha AOJIKHOCTb Aasin COBET NMOAPYXUTbLCS C KeM-nb0o
n3 obyvarowmxcsa Ha Kypcax Salomon, 4Tobbl NOAyYMTb AOCTYN K €ro KOHCneKTaM.
EMy noobewann, 4to C 3TUMW KOHCMNEKTaMn oH byaeT TyT e NMPUHAT Ha paboTy B
Drexel.

Ho 3T koHcnekTbl 6blIM He caMoe BaxHoe. [NMaBHOe, 0O YeM S BCMOMHWUI TObKO
OBYMS rogaMm nosxe, bbbl npefaHusl BETEPAHOB - YCTHbIA (DOJSIbKIOP KOMMAHUK
Salomon Brothers. B TeuyeHne Tpex MecsiueB BeaylwuMe MakK/epbl, TOProBubl M
(UHaAHCUCTLI nMepedaBanu onbiT yyebHon rpynne. OHM Aenunnucb C Hamu rpybon
XXNUTEMCKON MyApPOCTbIO: KakK AeHbrM XoAsaT Mo MUpY (Kak XOTST), YTO YyBCTBYHOT U
YTO AenatT Maknepbl (4TO XOTHAT) M KAK pasroBOPUTb M PACKpPYTUTb KJIMEHTA.
Cnycta Tpu Mecsiua 3aHATUIM B ayAMTOPMM CTaXepbl eue ABa Mecsila HeyCTaHHO
CHOBanW No ToproBoMy 3Taxy. [Mocne aTtoro npucTtynanu Kk paborte. HesiBHas uenb
BCEM nMporpamMMmbl Oblna npocTta - MPUBUTb CTaXepaM KynbTypy KOMMaHuM, Tak
CKaszaTb COJIOMOHM3MpOBaTh MX. MNpexae BCero, Kaxablh AO/MKEH 6bln MOHATb, Kak
06bACHMN HaM ogHaxAabl Maknep, 4To Mbl B (pupMe CUMAMM HUXKE, 4YeM KUTOBOe
AepbMO, KOrga OHO YXe OMyCTMIOCb Ha AHO OKeaHa. A BO-BTOPbIX, CneaoBasio
OUEHUTb, 4YTO 6bITb B Salomon Brothers HMXxe KUTOBOro gepbMa - 3TO 3HAUUT Kak
Cblp B Macne KaTaTbCs, €C/IM CPaBHUTb C TEM, KaK XMUBYT BHE 3TOM CNnaBHOM UPMbI.

Ecnn 6bITb KpaTKUM, TO NMPOMbIBAHME MO3r0OB NOYTK gocturano uenu. (Ecnmn He cTonb
KpaTKO, TO HeT. YTobbl CMUPUTBLCS C pabCKMM SIPMOM, HYXHO BEpWUTb, 4YTO Bbibopa
HeT. A KakK Mbl YBUAMM pAasiee, HOBUYKM BPOAE HAC OTNMYANUCh MNpeyBeNYEHHbIM
npeacTaBneHMeM O CBOEW PbIHOYHON LLEHHOCTU M HEAO0CTaTKOM JI0S/IbHOCTU.) Peakune
WHBECTUUNOHHbIe 6aHKN UMenn cobCTBeHHble y4debHble nporpaMMbl, U HU B OAHOM
M3 HWUX, 3a UCK/YeHneM pasee 4To Goldman Sachs, y4uebHbIi KypC He 6bin Tak
HacbllWeH nponaraHgon cobctBeHHoM dupMmbl. XeHwmHa M3 «New York Times»,
KoTopas 6pana y HaC WHTEpBbI Ha TpeTbeM Mecsaue obydeHus, 6buia CcTonb
nopaxeHa oaHoobpasneM Hawero OTHOWeHUs K dUpMe, YTO Ha3Basa CBOK CTaTbio
«TpEeHNPOBOYHLIN Narepb Ans nydwux MBA». 3DTa cTaTbs, Kak W Bce pgpyrue
raseTHble BbiCKa3biBaHMsA 0 Salomon Brothers, noaseprnacb rHEBHOMY OCYXAEHWUIO.
«CyuyKa He NMOHUMAET, 0 YEM MULLET», - HerogoBanu 3agHue psaabl. Hawm 6onckayThl
6b11n ockopbneHbl NosIB/IeHMEM B NevaTu TakuX MPUMEpPHO BbiCKasbiBaHWi: <M - B
Salomon - He npuxoauTcsa Hac noabaapwBaTb, Mbl UM TaK HaCKUMWAAPEHbI», 4TO,
cnepyet npusHaTb, 6bIN10 HECKOIBKO Yepecyyp.

B cTaTbe 6bIN10 MHTEPECHbIM Apyroe. BriepBble BHYTpb BMYCTUAM MOCTOPOHHErO U
NMo3BOSIU/IM 3aAaTb CaMbli OYEBWMAHbLIA BOMPOC: MOYEMYy BaM TakK XOPOLIO MAATST.
O6buTaTenb 3aAHE CKaMbW, TONbKO HeAaBHO MONYYMBLLUMA CTeneHb MacTepa
[IeNI0OBOr0  aIMMHUCTPUPOBAHUA B YMKArckoM YHUBEPCUTETE, BCE OGBACHMWI
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ynTaTensaM. «3TO CNpoC M npeanoxeHwe, - ckasaa OH. - Mos cectpa obydaer
OTCTaNlbiX AETEN, He crnocobHbIX yunTbcs. OHa, Kak un s, o4eHb nbut ceot paboTy,
HO 3apabaTbiBaeT HaMHOro MeHblue. Ecnn 6bl 66110 MEHbLUE XenalwWwmnx 3aHUMaTbCS
npenogasaHneM, oHa nonydana 6ol HaMHoro 6onbwe». O6 3TOM aHanM3e MHOro 4Yero
MOXHO cka3saTb. N untatenn «Times» Bpsa N1 ynycTunum cnydan Bblpa3nTtbCs. Ta xe
cTaTbs yNnoMmHana, 4to Ha 127 mect B yyebHOM rpynne npeteHaoBann 6onee wectm
Tbiclu yenoBek. XanosaHbe B Salomon Brothers KpyTo ne3n10 BBepX, XOTS
MHOXEeCTBO J1logen cornacunuce 6bl genatb Ty Xe caMmyto paboTy 3a Kyda MeHblume
AeHbrn. bbl1o  4YTO-TO COMHUTENbHOE B TOM, KaK CMpoC YypaBHOBeLMBanN
npeasioXXeHne B HaweM MHBECTULMOHHOM BaHke.

Ho B monbiTkax 06bACHUTb, NO4YeMy HaM 6yaAyT MNaTUTb Tak MHOro, 6bi10 U KOe-yTo
ocBexatowee. MeHs BoOCxMuWano, Kak MpocTo Mou kKonnern otbpocunm
TPaANLUMOHHbIE 3KOHOMMYECKMEe 06bACHEeHUS. HUKTO npexae He pewasncs Ha 3To.
Bonpoc o geHbrax 6bi1 o4eHb YMecTeH. Tak NoOYEMY MHBECTULUMOHHbIE BaHKK NaaTaT
COBCEM HEOMbITHbIM I0ASAM Tak MHOro? OTBET: eCcnm nNocaguTb UX Ha TenedoH, OHU
cMOryT pobbiTb euwe 6onble ageHer. Kak oHWM MoOryT pgenatb AeHbrn, He uMes
HMKakoro onbiTa? OTBET: B MHBECTUMLMOHHOM 6aHKe BaXHee He OnbiT, a HeyTo
HeMaTepuanbHOe - HIOX, HACTOMYMBOCTb WM Be3eHbe. A 3TWM KayecTBa HACTOJIbKO
peaku, YTo nx obnagatensiM Hy>XHO NIaTUTb O4YeHb 6onblume aeHbrn? OTBET: U 4a, U
HeT. 2To n 6bI1 BONPOC BOMNPOCOB. Mbl Benn cebsa Kak MoCaywHble Aypakn U C
CaMOro Havana oTKasanucCb OT MPOCTENLIEero NpsMoOro BOMpoca - OTKyAa CTOJSIbKO
AEHer M ckonbko 3To 6yaeT npoposmkatbCsi. OTBET MOXHO ObIJIO MOAYYMTb Ha
ToproBoM 3Taxe Salomon Brothers - n HaMHoro nerye, 4yem B nwbol Apyromn
KOHTOpEe Ha YO/NN-CTpUT, - HO Masio KOro 3To MHTepecosarso.

Kaxabll AeHb nocne 3aHATUW, KOTopble KOHYanucb Korga B TpW, KOraa B 4yeTbipe
WIn B NATb, Mbl AO/KHbI 6bIINM NOAHMMATBLCSA € 23-r0 y4ebHOro sTta)ka Ha TOProByto
naowaaky, pasmMellaslwyocs Ha 41-Mm. MoXHO 6b110 BpeMsl OT BpEMEHM MNPOrynnBaThb
W He NosBNATBLCA TaM, HO CYLLeCTBOBasa pUCK, YTo Toraa o tebe npocto 3abyayT. A B
Salomon 6bITb 3abbiTbiIM 03Hayano ocrtatbcs 6e3 paboTbl. puem Ha paboTy
TpeboBan AeNCTBUIM U pelleHUn: HYy>XHO 6bln10, 4TObbl MeHeaxep npurnacmn Tebs
pabotatb c coboi. K koHUy y4ebHOW nporpaMmMmbl Tpoe 6bilin yBosneHbl. OAHOro
pacnpegenunu B [annac, u oH oTKasancsa Tyha exaTb. BTopoi mucues nop wymok
3araflovHbIX CNJiIeTeH O TOM, YTO NpuUriacun gamy-agMUHUCTpaTopa Noy4yacrtsoBaTh B
rpynnoBoM cekce (dupMa HUYEro He mMesna NpoTuMB AHOOOBHLIX AOMOraTesbCTB Ha
paboTe, HO He Teprnena m3BpalleHnin). A TpeTbero - cambll NO6ONbITHLIA cayyan -
COBEpLUEHHO 3aKON0AWMNO0, TaKk YTO OH 6bln HE B cunax caenatb wWwar U BbIATU U3
nmdTa Ha TOproBoM 3Taxke. Kaxabli AeHb NOCNe 3aHATUN OH, MPUXABLUNCb K CTEHEe
nudTa, e3amn Ha HeM BBepxX W BHM3. [yMalo, €My XOTenocCb BbIATU, HO ero
3akonoamno. Cnyxu Aownuv [0 AaMbl, KypupoBaBlien y4yebHble KypcCbl, UM OHa
ABMNacb yBMAETb BCe COBCTBEHHbIMM rnasamm. OHa B TeYEeHMEe 4yaca MpocTossa
pagoMm ¢ naudtamm Ha 41-m 3Taxe, Habnwopasda, Kak ABepb OTKPbIBAeTCS W
3aKkpbiBaeTcsl, a 6egHsra Bce CTOUT y cTeHbl ndTa. OgHaxabl OH NCYE3.

HabpaBwmncb xpabpocTn, Tbl OTMPABASICA HA TOProBbl 3TaX B NOUCKax MeHeaxepa,
KOTOpbI B35 6bl Teb6A No4 Kpbisio, CTas TBOMM MEHTOPOM WM, KaK FOBOPUM Y Hac,
TBOMM pebe. Ha 3TOT Xe 3Tax Tbl €341, 4To6bl yunTbcs. MNepBblit MMNyabC 6bia -
MATU HanpsMUK: HaWTWU KOro-HMOyAb MOXOXEro Ha Yy4YuTens W MonpocuTb O
HacTaBneHusix. Ho Bce O6bI10 He Tak-TO nMpocTo. Bo-nepBbix, cTaxep Mo
onpeaeneHunto 6bls1 HUKTO U He MMen HUKaKMX npaB. BoO-BTOpbIX, TOProBbin 3Tax
nMpuUHagsexasn BaXHbIM LUMLWIKAM, KOTOpble npeacrtaBnsim cobon dyracbl C OYEHb
YyBCTBUTENIbHBIMW B3pbIBAaTENSIMW, TaK 4YTO oOMNacHo 6b10 Adaxe AblwaTb B UX
HanpaBaeHnn. Tbl HEe MO MPOCTO MOAHATLCS TyAda M CKasaTb «3apacbTe». Boobue-
TO, 3TO He COBCEM CnpaBeannso. MHorme Maknepbl ob6nagann BpPOXAEHHOM
BEX/IMBOCTbIO, TaK YTO Tbl MOIr C HMMM MNO340POBaThbCs, a OHW Tebss MNMpPOCTO He
3aMeyann. Ho ecnm Tebe cny4yanocb HacTynMMTb Ha MWHY, Toraa noJjiyyancs
NMPUMEpPHO Takon guanor.
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A. 3ppacbTe.

Maknep. N3 Kakon cpaHoi Ablpbl Tbl ctoga npunons? i, Oxo, bob, kTo-HMbYADb,
rNsAHbTE Ha MOATSXXKW 3TOro Npuaypka.

S(kpacHesi). 8 ToNbKO XO0Ten 3a4aTb BaM HECKOJ/IbKO BOMPOCOB.
/Pko. YTto, MmaTb ero etn, oH o cebe MHUT?

Maknep. [xo, AaBan-Ka yCTpOMM €My ManeHbkuii 3sk3aMeH. Korga npoueHTHble
CTaBKW pacTyT, YTO NPOMCXOAMUT C LleHaMn obnnraunin?

A. Mapator.

Maknep. YynoBuLWHO. Tbl NONYy4YMn NATEPKY. A MHe nopa paboTtaTb.
S. MoxeT 6bITb, KOrga y Bac 6yaer Bpems...

Maknep. MaTb TBOIW, Tbl AyMaellb, 3T0 6oragenbHa? A 3aHAaT!
S.MoxeT, 9 Mor 6bl MOMOYb?

Maxnep. NMpuTtawm MHe 6yprep. C KeTuynom.

A Ben cebsa kpaliHe ocMOTpuTenbHOo. HyxHO 6blno cobnogaTte MWAIMOH PasHbIX
npaeBuma, a s He 3Han HM OJHOro. Ha 3Taxe TONMWUAUCBL, POWIUCL MaKepsbl,
npoaaBLbl M MeHea)Xepbl, M CHadana s gaxe He Mor ux pasnmuntb. OCHOBHble
MPU3HaKM s, KOHeYyHo, 3Han. MpoaasBubl pasroBapmBaloT C MHBECTOPAaMMK, MaKepbl
HaMeyalT LUeHbl, a MeHeaXepbl KypaT curapbl. HO 3TMM BCe MOM nNO3HaHUSA
ncyepnbiBanncb. bBonblWMHCTBO nogen OAHOBPEMEHHO OBOPMAM MO ABYM
TenedoHaM. lMpn 3TOM OHW BHMMATENbHO pasrfasiabiBanvM MaseHbKUN 3eNeHOBaTbIN
3KpaH KOMMbOTEPA, 3amMoJIHEHHbIN psaaMmn ducen. OHW Kpuyanu B OAMH TenedoH,
MOTOM B ApPYron, MOTOM KOMY-TO 4epe3 Mpoxod, MOTOM onsTb B TesedoHbl, 3aTeM
TbiIKann nanbUeM B 3KpaH M Bonuau: «MaTtb TBOKW!» TpuauaTb CEKYyHA CUMTanoChb
OONrMM pas3roBopoM. byayum craxxepom, nnebeem, tOHOLWEN, nexawmm nog rpyaon
KWTOBOro AepbMa, S Aenan TO Xe, YTO M BCe OCTaljibHble B MOEM [MONIOXKEHUN:
npucTpamBasncs nobamxe K Komy-nmbo m3 genoBbix nwogen M mMonya Habnwopgan. S
CcTan 4YenoBEKOM-HEBUAMMKOMN.

Bce 2710 6bSI0 KpaliHE YHU3UTENbHO, M Tak U 6blNo 3agymaHo. WHoraa npoxoawn
[o6pbIfi yac, npexae 4Yem Moe NpucyTCcTBMe Obl1I0 3aMedyeHO, MHOorga HeCKOJSIbKO
MUHYT. HO Ja)ke 3TW HECKOJIbKO MWUHYT Ka3asMCb BEYHOCTbO. MeHS My4ymno, 3HaeT
M KTO-HMOYAb BOOGLWE O MOEM MPUCYTCTBUU. HauHyT MeHsa Korga-Hubyab 3amedatb?
KTo-HMbyab 3HaeT, YTO 4efioBEK-HEBMAMMKA yxe 3aecb? Oco6eHHO HEBbIHOCUMOWA
CUTyaumto Aenan KOHTpacT Mexay MouM 6ecrnofie3HbiM M HEMOABUXHbBIM CTOSHUEM U
6eweHolr aKTMBHOCTbID Mak/epoB. ODTO MOAYEPKMBANO MOK  MNpeaesbHylo
HEHY>XHOCTb. HO pa3 yX Tbl BCTan psiaoM C YbMUM-TO CTOJSIOM, TPYAHO OblNO YITH, HE
A0XAaBWKNCb opManbHOM peakuunun. MNpocToe ncyesHoBeHWe 6bi10 6bl MpU3HAHUEM
nopaxeHusi: 9 He cyMes A0BeCTM A0 KOHLUA puTyas 3HaKoMCTBa.

BnpoyeMm, natn-to, cobcTBeHHO, 6bI10 0Cc060 Hekyaa. ToproBbl 3an B ASINHY 6bin
Kak TpeTb GyTbO/bHOrO Mons M 3acTaBfeH psAaMyu  CKPErJIeHHbIX CTOMOB.
MpoCTpaHCTBO MeXAY psAaMu CTONMOB 6bl1I0 HACTOIbKO Y3KMM, YTO Pa3oMTUCb MOXHO
6b110, TONIBKO MOBEpHYBLWMCb 60KOM. BecuenbHo Habnwgas 3a NpoMcxoaswmM, Tbl
puckoBan nomewartb 3TUM 6oram TOproBau. Ha TOproBbin 3Taxk 3arnsagbiBanam BCe
pYKOBOAMTENMN, HAUMHAsA C CaMOro reHepanbHoro NytdpeHaa. 1o 6bina He obbluHas
Kopropauusi, B KOTOPOM HOBMYKaM b6naroxenaTtenbHO YyblbaloTca cpegHux neTt
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aAMMHNCTPATOpPbI - 3TO Beab byayliee Hawelh opraHmsaumu, rocrnoga! B Salomon Mebl
6bilnn Kak 3abpolleHHble LWeHKW, U Kaxabln 6bl1 3aBeAOMO BMHOBEH, MOKa He
AoKkaxeT obpaTHOro. OKpPYXEHHbIA CTOJIbKMMW OMACHOCTSIMU, Tbl BOBCE HE a)kaan
noBcTtpeyaTb 6occa. Ho Bbibopa y Tebs, yBbl, He 6bin0. Bocc 6bin moscioay. OH
Buaen tebs HackBO3b - C TBOMMU KPaCHbIMW MOATSXKAaMW, YKpalleHHbIMW 30/10TbIM
OpHaMEHTOM U3 60MbLUNX 3HAKOB AOJS1apa, M OH cpa3y Tebs y3HaBan. 34eCb yMenu
onpeaensTb CTOMMOCTb.

Ho agaxe ecnu Tbl CHMMan CBOW KpacHble MOATSXXKN U NPUHUMAI 3alWMTHYI0 OKPacKy,
B Tebe nerko 6b110 y3HaTb cTaxepa. Craxepbl BbiBanMBainCb M3 obwero putMa.
[BMXXeHna ToproBom Nnowankm B TOYHOCTM MOBTOPS/IN ABUMXKEHMUS PblHKA, KakK ecnu
6bl OHWM BbINM cBA3aHbl BepeBKol. CTtomno, HanpmuMmep. MmuHuncrtepctsy Toproenn CLUA
onybnnkoBaTb BaXHY WHPOPMAUUIO, M PbIHOK obnuMraumii HaumMHano TPACTU.
OfgHOBpeMEHHO HauduHanacb TPSCKA M Ha HaleM TOProBoM 3Ta)ke. PbIHKM caMmu
pewanu, Kakass uHdoOpMaums BaxHa, a Kakas HeT. B ogHoMm Mecsaue 3To 6bina
BenmMuMHa Toproeoro geduuymta CLUA, B ApyroMm - nHAEKC NOTpebuTenbCKMX LEH.
LTyka B TOM, 4YTO Maksepbl 3HanW, KakuMe MNoKasaTesin BaXHbl B 3TOM Mecsue, a
CTYAEHTbl y4ebHbiX KypcoB - HeT. B 8.30 yTpa Toprosbin atax Salomon Brothers mor
y)Xe pa3MblWiSTb Had HOBOW MHGOpMaumen, MyYMMbIA OMACeHUSIMM U HaZexXaown,
rOTOBbIN CXBaTUTbCS 3@ HOBYK BO3MOXHOCTb, KyMuUTb WM NpoaaTb obauraumm Ha
MWIMapAbl 40N1apoB, YTobbl B pe3ynbTaTe 3apaboTatb UM NOTEPSTb MUJIMOHBI, a
K 3TOMY MOMEHTY U3 NndTa TONbKO BbIXOAUT HMYEro He NoAo3peBatoWMn CTYLAEHT U
npon3HocuT: «BuHoBaT, 9 nay B Kadetepuin, Kynutb 4To-HMBYAbL?» Kopoue rosops,
Mbl 6bI/TM MOMHBIMWU MANOTAMMU.

OAaMH ypaunuBebl cTaxep cymen 060MTU MyYnTENbHbIN pUTyan BXOXAEHUS B dUpMy.
3Bann ero ManpoH C3MIO31C, M OH YMyApWICA Tak [AOrOBOPWUTLCS C NaBoOM
oTAEeNeHns MyHuumnasnbHbiX obnunraumii, 4To, KOraa A TONbKO nossuncsa B dupme,
OH yXe e3auMn Ha paboTy B OAHOW MallMHEe C ABYMS AMPEKTOpaMn U BeayLiuM
MaknepoM. [OBOpPUSN, UTO Y HEro ceMeilHble CBA3M Ha CaMOM BepXy KOMMaHWuu;
ApyrnMm obbsicHeHMeM yygec 6b1s10 TO, YTO OH reHuin. Kak 6bl To HM 6b1S1I0, OH BMNOHE
NCMNONb30Basl CBOE YHWKasbHOe nonoxeHue. OH pasrynmsan no TOProBOMy 3Taxy C
HEMPUHYXXAEHHOCTbIO, peaKol Jaxe y Tex, KTO TaM AeNCTBUTeNnbHo pabotan. A
MOCKOSIbKY OH caM euwe He paboTan, TO MOr HacnaxaaTbCs >XU3HbK, Kak AuTe,
KOTOPOMY paspellunnn rynsatb no oducy csoero nanodyku. OH Npoxoamn K CTeHay C
MyHUUMNANbHbIMX 06AMraunsaMn, caawsicsl, Bbi3blBan YMCTUAbLUMKA 06yBW, 3BOHWA
NpUATENIO N0 MEXropoay, 3aKkypusan curapy m 3abpacbiBan Aaneko He NOCHALWMeCs
6neckoMm 60TWUHKM Ha cToA. OH NO-NPUATENbCKU OKMKAN MNpoOXOoAsWNX MUMO
ONPpeKTopoB. Ha Takoe He oTBaxuBancs 6ykBasbHO HUKTO - Tonbko Camioanc. B
obweMm, 4yem 6onee BbICOKOE MNOMOXEHWE 3aHUMan 4enoBek B dupme, TeMm
pobpoayliHee oH oTHocunca kK CaMmioancy. HaBepHoe, yeM Bbille MONOXEHUE, TeM
Jlydlle OHM 3Hasn O ero CEMENHbIX CBA3AX. N XO0Ta HEKOTOpble ero TeprneTb He MOru,
B panoHe Tabno ¢ MyHuuMnanbHbiMM obauraumsaMm OH 6Hbln1 COBEpPLUEHHO
HernpuKkocHoBeHeH. OgHaxAabl s CAy4YaMHO YyCnbiwas, Kak O HeM LWenTaaucb ABa
BUUe-npe3maeHTa. «He nepesapuBato 3TOro cTrepBeua», - ckasan oauH. «MM-pa, -
OTK/IMKHYNCS APYTrOM, - HO YTO C HUM MOXHO nogenatb!»

YTobbl M36exaTb YHMXEHWI npu MoCeweHnn TOproBoro 3aTaxa, S crapasncs
AepxXaTbCs He3aMeTHO, B KaKoM-nbo yrny. EAMHCTBEHHbIM, KOrO S 3Han B MU0 MO
XypHanbHbIM poTorpadusam, 6bin NyTppeHa, KOTOporo S BOCMPUHMMAN CKopee Kak
CBETCKYlD 3HAMEeHWUTOCTb, a He Kak 6usHecmeHa. [103TOMYy S COBEpPLIEHHO He
NoHWMan, OT KOro MHe cneayeT AepxXaTbCs nogasnblle. MHOrne u3 HMX O6biIn BHELLHE
OYEHb MOXOXMW: H6enble MYXUMHbI B OAMHAKOBbLIX YMCTO XJIOMNKOBbIX 6enbix pybalikax,
3aCTerHyTbIX Ha Bce nyrosuubl (OANH U3 ANOHLEB KaK-TO MOXanoBasiCsi MHE, YTO OH
3@ BCH >XW3Hb HE HayuuTcsa uX pasnumuyatb Mexgy cobon). Ha 41-m 3Taxe
pacnonarancs sHepretTmyeckmii ueHTp Salomon Brothers, He TONbKO HblHEWHee ee
PYKOBOACTBO, HO M Kagpbl 6yaywux pykoBoamtenen. Hy>XHO 6bln0 OCBOUTb UX
MaHepy BbllWarnmeaTb, YTOOblI HAY4YUTbLCS pas3niMyaTb, C KEM CTOUT MMETb Aes0, a Koro
cnepyet mn3beraThb.

32



MpuUBLIK NN 1 CO BPEMEHEM K aTMocdepe ToproBoro staxa? lNoxanyn, aa. Ho paxe
Korga cyMen 3aHaTb B duMpMe onpenesieHHOE T[OJSIOXEHUE, Y MEHS MypallKku
HaunHanm 6eraTb NO Teny BCAKMA pas, Kak 8 nogHuMancsa Ha 41-n. Mpu aToM 4
MOHEMHOrY, HO 3aMeTHO MeHsaNcsa. Kak-To pa3 s pasbirpbiBan YenoBeKa-HEBUAUMKY,
YyBCTBYS Ha cebe Tennyl TSXXeCTb KMTOBOMO AepbMa, W FPYCTHO pPa3MbIlWISa O TOM,
YTO HEeT Ha CBeTe HMKOro B 6osiee xankoM nosioxeHwu. Bapyr B 3ane nosiBucs
yenoBeK U3 OTAESIEHUS KOpPMNopaTUBHbIX (PUHAHCOB, OAETbIA B NUAXKAK, KOTOPbIN
BblIMsl4eNn 34ecb Kak CuMMBOST becyecTbsl. HUMKTO Ha TOProBOM 3Taxe HWUKOrga He
nosiBNsANcs B nNuaxake. HaBepHoe, OH BrepBble CNYyCTWICSA Ccloda W3 CBOEro
CUSoLLEro CTeknioM oduca m Tenepb OrnsiabiBascs No CTOPOHAM, MOTEPSIB BCAKYHO
opueHTauuto B aToM begname. KTo-To € pasbery Hanetesn Ha Hero u, He npekpatlias
OBWXEHUS, pasgpaXKeHHO KPWUKHYN, 4YTO HYXHO CMOTpeTb, Kyaa umaewb. CMOTpeEThb,
Kyda uaewb? HOo OH-TO CTOS1 HA MecTe. Y Hero, NoXoXe, BO3HUKIO OolyLleHne, 4YTo
BECb MUP BWAWT ero pacTtepssHHOCTb. W OH 3anaHukoBan, KakK akTep, BApYr
3abbiBWMI ponb. HaBepHO, OH gaxe 3abbui, 3ayem npuwen cioga, NOTOMY 4TO
BCKOpe pa3BepHy/sica U ucyes. M TyT MHe B rosioBy npuliia oTBpaTuUTesibHas
MblCMwKa. Mo-HacTosAweMy 4yaoBuLHAs, HenpocTuTesbHas Mbicib. OHa nokasana
MHE, UTO S yXe Hauyanl MeHAaTbcs. YTo 3a ybnogok, nogyman s. OH, MaTb €ro, 34echb
MPOCTO YyXaK.
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Mnasa 4. O6pa3oBaHue Ana B3pOCibIX

Mpowno 4eTblpe Hegenu. Y rpynnbl NOSIBUIOCb CO3HaHME COBCTBEHHbLIX Mpas.
MepBbIM HEOTbEMJIEMbIM MpaBoM 6bLI0 6UTL Baknywn U pasBnekaTbCa A0 Hayana
3aHATMI. PacxaxmBanu no Knaccy, xesanun 6ynodykm us kadetepus n nunm kode.
Yntann «New York Post» u 3akniovyanu napu, KTo nobeaut B BeyepHeM MaTye.
KpocceBopabl m3 «New York Times» KkcepokonupoBanu B 127 3k3eMnasipax Wu
pasgasann KaxaoMmy. KTo-TO M03BOHMA AeBuUe, 3aHMMaBLUENCS CEeKCOM Mo
TenedoHy, U NOAKMOUYMA ero K rpoMmkorosoputento. H, Kak obbl4HO B 3TO BpeMs,
»xeBan 6ynKy C KOT/1ETON.

Ypa! Makc OXOHCOH, 6biBlWKMIA NunoT ucrtpebutena BMC CLUA, 3anennn 6yMaxHbIM
WwapuKkoM B BUCOK JleoHapay Bybnuky, uetbipexrna3omy obnapartento gunioma MBA
NHamaHckoro yHueBepcuTeTa. bybnmka 31O He MO0 yaAMBUTb, MOCKOJSIbKY Takoe C
HUM Cy4anocCb 4acTo, HO OH BbIrNa4Aen ockopbaeHHbIM U BbicMaTpuBan obuaduka.
«OTnnYHaa cTpuxka. bybnuk!» - npokpuyan HeEKTO C 3agHero psiaa, 3akKuHyBLUWUIA
HOMM Ha CTyn psagoMm ¢ OxoHcoHoM. «0-ox, noB3pocneTb 6bl BaMm, pebatku!» -
OTKNNKHYNca bybnuk, He BCTaBas co CBOero Mecta B NepBOM psiay.

CueHy npepsana sowegwas Cbto3eH [xenmc. [IXenMmc nrpana CtpaHHyto ponb. OHa
6bls1la YEM-TO MeXxAy HSIHbKOWM W 3aBydyeM. B Harpagy 3a xopowyto paboTy ee, no
HEKOEN W3BPALLEHHOW JNIOrMKe, OCTaBnsn Ansa paboTbl co cneaywuien ydebHom
rpynnon. OHa, Kak M BCe OCTalibHble, npeanoyna 6bl paboTaTb Ha TOProBOM 3Taxe,
HO el #o 3Ton uenn 6biio ewe aganblie, yem NboMy M3 Hac. MoCcKoAbKy AOCTYyn K
Toprossie 6bi1 €/ 3aKpbIT, BECb €€ BOCMUTATENIbCKUI aBTOPUTET CBOAWJCHA K HYJIO.
Eli ocTaBanocb TONbKO XanoBaTbCs Ha HAc HayanbCTBY, HO AaXe WM 3TOF0 OHa He
Morna. Beab Mbl 6blnn ee 6yaywuMM HadvajlbHMKaAMM, W OHa npeanoymTana
COXpaHATb ApPYXecKue OTHoweHus. Korga Mbl NepeMecTMMcs Ha TOProBbli 3Tax, a
OHa 3aMMeTcs cneayluwen yyebHol rpynnoi, oT Hac 6yaeT 3aBuceTb ee paboTta.
Kaxxablii 3Han, 4YTo BJaCTU y Hee HUKAKOW, MO3TOMYy Koraa €€ He ApasHuan, TO
NpoOCTO He 3aMevann. Ho Tenepb OHa MOsiBMIACb C Ba)XHOW BECTbIO.

- XBaTUT AypauynTbCs, Manbynku, - B rosoce bbina monbba, Kak y BocnutatenbHULbI
B JIeTHEM Nnarepe HakKaHyHe poAUTeNbCKOro AHA. - Yepe3 MUHYTY K HaMm npuaeTt
OoxuM Maccu. Y rpynnsl yxke n 6e3 Toro cKkBepHasi penyTtauus.

MocnegHee 6bIN10 YNCTOM NpaBAok. 3a Napy AHEN 4O 3TOro oAMH 3aAHEeCKaMeeuyHUK
yMyapuncsa 3acBetutb 6OyMaxHbIM KOMKOM B  3aTblJIOK AMPEKTOpPY oOTAena
nccnegoBaHUn pblHKka obnuraumini. TOT OT BO3MyLLueHMs nobarpoBes M NATb MUHYT
opan Ha Hac. loCKOoAbKy BMHOBHMKA HaWTM He yAanocb, OH, yxoas, noobewan
OTbIFpaTbCsA Ha BCEX.

Cblo3eH [keMMC B AecsaATblA pa3 MOBTOpMAA, 4YTO Bne4yatneHue, npousBefeHHoe
HamMm Ha [OxumMa Maccum 3a Te nonyaca, 4TO OH nMpoBeAeT B HalleM Knacce,
onpegenuT Hawy Kapbepy (KanoBaHbe) 4O MNEeHCUM Uanm Ao cMmepTu. Bce cuumtanm,
yTo Maccu urpaet npu [xoHe NythpeHae AOBOSIbBHO 3K30TUYHYHO ANS aMEPUKAHCKOMN
KopropaumMu poflb - JIMYHOro najada. He HyXHO O6bl1I0 MMETb YX CIIMWKOM
pa3BuTOro BoobpaxkeHusi, 4tobbl NpeacTaBuTb, KaK OH C MOMOLLbI 3aTOYEHHOro Ao
OpUTBEHHOW  OCTPOTbl KOTENKa CHOCUT T[OJIOBY Aep3KoMy cTaxepy. Ero
OTJINYMTENBHON  OCOBEHHOCTBIO, KOTOPYK HEKOTOpble MOryT CYeCTb JAaxe
HenocTaTkoM, 6b1I0 NosIHOEe HeyMeHue ynblbaTbcsi. opManbHO Maccu 6bin Y1EeHOM
MUCnonHuUTeNnbHOro kommteta Salomon Brothers u otBeuan 3a npogaxu. OH Xxe
oTBeyan M 3a Hawe 6yaywee. VIMEHHO B ero pacrnopshkeHun 6blna vepHas Aocka
pacnpegeneHns no pabouymm MecTaM, HaxoAMBLUASICS 3a TOProBoi MJIOLLAAKON.
JIerkuM [BUMXEHWEM pyKW OH Mor nboro 3arHaTb M3 Hbilo-Mopka B ATnaHTy.
CrypeHTbl 60siincbe Maccu, n, cyas no BCEMY, MY 3TO HPaBWIOCh.
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BnepBble OH MosABUACA Yy Hac, 4Tobbl OTBETUTb Ha BO3MOXHble HaliM BOMPOCblI O
dupmMe. ITo 6bLIIO BCEro 4epe3 HECKOSIbKO Heaesnb MNocne Havana 3aHaTun.
EcTecTBEHHO, Y Hac AOMXKHbI 6bIN BO3HUMKHYTb BOMpOCbl. HO Ha camMoM gene HaMm
MpPOCTO He OCTaBuAM Bblbopa. BaM CTOUT NpoOsiBUTb pasyMHY0 t0603HaTeNbHOCTb,
ckaszana Cbto3eH. «M byneTt nyduwe, ecnu Bbl CTaHETE 3a4aBaTb NPUSTHbIE BOMPOCHI.
He 3abbiBaliTe, UTO Bbl CaMM 3aMHTEPECOBAHbI B XOPOLUEM BNe4YaT/eHNn».

BoT Tak 3By4an CuUrHan, OMOBECTUBLIMA O MNPUBLITUM XpaHUTENs KOpPNOopaTUBHOM
KynbTypbl. KpymHbIn pOT C O4Ye€Hb TOHKMMW rybamu, KOpOTKasl CTpUXKa, Cepbli
¢dbnaHeneBbin KOCTIOM, HO 6e3 06s3aTeNbHOro njaTtoyka B Harpy4HOM KapMaHuuKe.
Becb ero ctunb OTAMYancsa Cyxom 3SKOHOMHOCTbIO, Aa WU MaHepoW ABUraTbCS OH
HanoMuHan aTneta, beperywero cusbl ANs peLarLero pbiBka.

OH npou3sHec KOPOTKYI peyb, CBOAMBLUYKOCS K TOMY, HACKONbKO YHMUKasbHa W
AoctouytuMa dupma Salomon Brothers. Ham pacckasanu o ToM, 4TO 3TO Jydywas B
Mupe Toprosas MpMa M 4YTO 34eCb OYeHb LEeHAT yMeHue paboTaTb B KOJJIEKTUMBE U
nogaepXxuBaTb AyX CryiodeHHOCTU (a rae uHade?). Ham coobwmnm, 4to, ecnu Kto-
HMbyab B3ayMaeT 6onTaTb C rasetdyMkamMnm O [0X0o4ax KOMMNaHuM, OH byaert
HeMeaneHHo yBoneH (hmMpMa OTIMYAETCH CKPOMHOCTbIO M OCTOPOXHOCTbIO). MoxeT,
KTO cnbiXxan o cyabbe cnyxawero Salomon m3 Jloc-AHAXeneca, KOTOpbliA NOSBUIACS
Ha ¢oTto B «Newsweek» cHATbIM Ha (oHe bacceitHa ANs AeMOHCTpauunM TOro, Kak
xopowu ero gena? Tak BOT, ero orpabuwnm. Ham ob6bsicHMnAM, yto Kanutan B 3
MUNnapaa Aonnapos genaet dpupMy camom MOLWHOM CUNON (DMHAHCOBBLIX PbIHKOB U
YTO HE MMEET HMKAKOro 3Ha4yeHus, 4Yero Ham yaanocb Ao06UTbLCS A0 3TOro, NOTOMy
YTO HW OAMH M3 HAC HEAOCTOMH Aa)ke NoAaTb vawedyky kKode TeM, KTo paboTaeT Ha
ToproBoM 3Taxe. [log KOHeL, HaM MOCOBETOBA/IM HM O YEM HE TPEBOXUTLCA WU
npepnoctaButb dupme (TO ecTb caMoMy Maccu) pewunTb, rae MMEHHO HaM Jydlle
paboTaTb NO OKOHYaHUM yyebsbl.

MopobHO ApyrMM aaMUHUCTpaTopaM KoMmnaHun, Maccm B 1985 roay 6bin OKpblieH -
y)Xe HEeCKOJ/IbKO KBapTanoB noapsa dupMa nokasbiBasia pPeKopAHYH npubbiib.
MpuyeM peKopAHYK He TOSIbKO ANs UCTOpUM caMon (dUpMbl, HO M NO MacwTabam
Bcer Yonn-ctput. OH He Mor owmnbutbcs. U3 Toro, 4to oH roBopwsa, cnegosasno, YTo
n dupmMa He MOXeT ownmbuTbCca. Ho Korga OH monpocun 3agaBaTb BOMPOCHI,
BO3HUMKJI0 r1yXoe Mon4yaHue. Mbl 6binM CAULLKOM NoAaB/IEHbl U OHEMESN.

JInyHo 9 He cobupancsa 3agaBaTb HWUKAKMX BOMpocoB. OH HaBepHsKa 3Haja MHOro
Yero WMHTEPEeCHOro, HO y MEHS BO3HMKJ/IO OlylleHWe, 4TO MpuriaweHue 3aaaBaTtb
Bonpocbl 6bI1I0 HEUCKPEeHHUM. W B 3ToM s 6bln He OAMHOK. HUKTO He 3axoTen
NMOMHTEPECOBATLCS, K MpUMepy, Mo4YeMy, e€C/n Bce chyxawme Salomon AOMKHbI
BO34EPXMBATbCS OT KOHTAKTOB C rasetymkamm, NytdpeHa kpacyetcs Ha o06noxkax
BCEX [AOEeN0BblX W34aHWM CTpaHbl. HWKTO He pUCKHYA CNpOCUTb M O TOM, 4TO
OENCTBUTENBHO MHTEPECcoBasio KaXAoro: CKoAbkKo Mbl 6ygem 3apabaTtbiBaTb B
6nuxanwme napy net. N yx nogaBHO HUKOMY B FO/I0OBY HE MPMULLIO 3a4aTb BOMpPOC,
noyemy [xmma Maccu, 3aHMMawwerocsa noabopoM KaapoB M HeCyLero npsMyto
OTBETCTBEHHOCTb 3@ B3pbIBHOE pacliMpeHue dbupMbl, HE TpPeBOXaT MNOCIeACTBUS
a3Toro 6e3paccygHoro pocrta (XOTS Aaxe CTYAEeHTbl YYebHbIX KypCOB MOHMManu, 4Tto
YTO-TO MAET He TaK). Mbl MPOCTO HE MOrAW npuayMmaTb, O 4YeM Obl €ro CnpocUThb.
NMeHHO 3TMM w©n oTanM4yaeTcs paboTa OT WKoAbl. 34eCb He O6blnM  HYXHbI
nobosHaTenbHble N NbITANBbIE YMbl. DUpMe HyxHa 6bina cnenas Bepa. Ho Maccu
HaTKHYJICS Ha OTMNOP Aa)e CO CTOPOHbI C/IIOHTSIEB M3 MEpPBOro psiaa; AaXe OHU He
3axoTenn emMy noabirpatb.

MpsaMo nepeno MHOM B nepBoM psagy cuagena Cbio3eH [xenMmc, noxoxas Ha
M3MYUYEHHYIO BOCNMUTATENbHULY AETCKOro caga. Hy ke, ManbumKku, CNpocuUTe ero o
yeM-HMbyab! HakoHew cnpaBa OT MeHS BbITAHY/laCb BBEPX pyKa KakKoro-to
OTbSAB/IEHHOrO OT/IMYHMKA. S HEMHOrO 3Hasj ero M 3akpbln rnasa, 4tobbl He BMAETL
3TOro nosopa. M oH He nogkadan.
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- He mornu 6bl Bbl CcKasaTb, - CMPOCUMA 3TOT HOHbLIN KapbepucTt, - cobupaertcsa nu
¢dvpMa OTKpbITb OTAENEHME B OAHOM M3 ropoaoB BocrtouHow EBponbl? B lMpare nnam
ewe rae-Hmbyab?

B Mpare! Ecnu 66l Nnepea HaMu 6bi1 HE YSIEH UCMONHUTENBHOIO KOMUTETa KOMMNAHUN,
a KTo-HM6yAb paHroM MoHuxe, Knacc 6bl HeEMeANleHHO B30pBasiCsa CBUCTOM, BOMIAMMU
M rpaaoM 6yMaxkHbIX LApUKOB. BMeCcTo BCcero aToro csaam pasaanuncb 3ByKM Kawns...
kak 6yaTo TaM AaBuAMCb OT cMexa. Ckopee BCero, 3a BCO 75-N€THIO WUCTOpUIO
(bMpMbl HUKOMY M B FOJIOBY HE MPUXOAUIO OTKPbITb oTAeneHue B lMpare. BoT kako
TBOPYECKMI MOPbIB MOXET MOpPoAUTb MPUCYTCTBME UfieHa WCMOJIHUTENTbHOIO
KOMUTETA, KOTOPOro HeNb3s OTNYCTUTb, HE 3a4aB eMy Mapbl BONPOCOB.

Ho Maccu, B oT/iMuMe OT 3alHECKAMEEUYHMKOB, OTHECCS K 3TOMY BOMPOCY BCEPLE3,
CoBCeEM Kak npeactaButenb locaena. EMy, ckopee Bcero, 6bis1o 6bl NpusaTHee
OTBETUTb Ha Bonpoc «Kak Bbl fobununcb ycnexa B Salomon?», HO 3TO 6bi1, BUANMO,
He caMblil yaauHbIA AN HEro AeHb.

Mocne BM3UTa Maccu K HaM LENbI Mecsil, He HaBeAblBancs HUKTO M3 BbICLLUMX YMHOB.
HaBepHO, OH MOCOBETOBan MM 3TOr0 He fAenaTtb, 4YTobbl He paccTpamBaTbca. Ho
MOTOM K HaM HEOXWAAHHO 3asABUCA APYroi UYNeH UCMONHUTENBHOro KoMuTeTa, [ein
FopoBUL, a CNeaoM 3@ HUM U CaM FreHepasnbHbI ANPEKTOP.

FopoBuy, 6bls1 BOMJIOWEHMEM CTapoMogHoro obpasa MHBECTUUMOHHOro 6aHkupa,
pasMeHsBLUEro YyXe nNATblA AeCATOK, JO0BKOr0O M HaxoAuuBOro, - wuaeasbHbIN
KaHAMAAT Ha MNOCT rNaBbl MPaXCcKoro oTAeNeHusl, Koraa npuaet BpeMs ero OTKpbITb.
270 6bl1 KPYMHbIA MYX4YMHA C KPYI/ION, KOPOTKO OCTPUXXEHHOW rOJIOBOMN, 4YEM-TO
MOXOXXWMMN Ha BnHHM Myxa. K ero nosiBNEHMIO y HAC 51 3HaN 0 HEM TOJIbKO, YTO OH, KakK
n lytdpeHa, caenan cebe NOMOXEHWE Ha MyHMUMNANbHbIX o6AMraumax u 4To
HEeKOTOpble M3 MOUX eBPENCKUX Apy3el OTHOCUSINCb K HeMy C npedaHHocTbio. OH
6bl/1 HaCTOSIWNMI paBBUH: KPOTKUIA M Myapblid K HonbloON Nobutens rpoMagHbIxX
curap. 3a rnasa ero HasbiBanu gaatowka Adenn. OH He BcTan 3a kadeapy, a BMecro
3TOro ycesca Ha npenojasaTeflbCKU CTOJ1, ONUpasiCb Ha LIMPOKO paccTaBfieHHble
pyku. OH HEOXMAAHHO 3aroBOPU/ O TOM, KaK HY>XXHa YenoBeKYy Kpernkas U Apy>XHas
CeMbS W HACKONbKO 3TO Ba)XHee YyCnewHon Kapbepbl. JyMmat, 370 6biia camas
CTpaHHas peyb M3 BCeEX, CMbIWAHHbLIX HaMKU B xoAe y4yebbl. 3aTeM, BCE TaKuUM Xe
rnybokuMm u TensbiM rON0COM, OH MpPeAanoXwusa HaMm 3ajaBaTb Nobble BOMPOCHI.
CnpawwuBalite 060 BCeM, YTO BaM MHTEPECHO.

MoaHsANOCh Cpa3y HECKONbKO pyK. Buammo, knacc cospen ans Toro, 4tobbl Koe-yTo
BbISICHUTb O KoMnaHum Salomon Brothers. OTkyga-to n3 cepeguHbl KOMHaTbl 6bin
3a4aH NepBbin XOPOoLMiA Bonpocel,.

- MoueMy, - cnpocun 6eCcnoKOMHbIN CTyaeHT, - apabbl BKAUMAM Hawy GUpMy B
YepHbIA CrINCOK?

B nuue gsaaowkn [lenna 4to-To AepHYN0Ch.
- 3a4eM BaM 3TO? - OrpbI3HYJICH OH.

Haw BuHHM MyXx pa3o3nuncs, kak éyato ero obnmnm nomosimm. O 4yepHOM criucke
apaboB 6bl10 HE NPUHATO FOBOPWUTb, XOTS S A0 CUX MOP HE MoHMMato nodemy. He
HY>XHO 6bl10 6bITb ceMn nsgen Bo N6y, 4tTobbl AOragaTbCs, YTO Mbl BXOAUM B 3TOT
cnmcok. (Xota noTtpebosancsa 6bl [xenmc boHa v guvnaoMatnyeckass MUCCUS B
damack, 4Tobbl CHATb MMSA Hawen dUpMbl M3 3TOro crnmcka.) Apabbl nopsanu
OTHOWeHuns ¢ Salomon, koraa Ta cnmnacb ¢ kKoMmnaHuen Phillips Brothers, koTtopas
cneumanuampoBanacb Ha Toproene 6upxeBbiMM ToBapamu. llocneaHss, Kak MHe
roBopusn, wnMmesna TeCHble OTHoweHus ¢ WM3paunem. JIMYHO MHe KasanocCb, u4TO
YepHbIA CNMCOK Ao/mkeH 6bl cTaTb 6e3BpeAHbIM MNOCNe NageHUs UeH Ha HedTb.
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Tenepb apabbl TpaTwWan He HaMHoro 6onblie, YeMm 3apabaTbiBanu. MNpu ABeHaaLaTH
Aonnapax 3a 6appenb OHWM CTanu KyAa MeHee BaXHbIMU K/IMEHTaMu, YeM npexje.
Hukakon kKOopnopaTMBHOW TalHbl BO BCEM 3TOM He 6bi10. TeM He MeHee Ka3asocb
NOYTM 3pMMbIM, Kak NMPOTMB MMEHM 4YenoBeka, 3afaBLUero 3TOT BOMPOC, NOsBMAACH
yepHas ranouka.

JeTuiwkn He cMornn ybnaxutb Ao6poro AsAWKY. Hac ycbiMMNo NOXHOE 4YyBCTBO
6esonacHocTn. [lpuvyeM CUTyauulo Mbl MEPEOLEHUNMN TMPAKTUYECKN MIHOBEHHO.
MNMouyyBCTBOBaB, UYTO KarkaH BOT-BOT 3aXJIOMHETCS, MOAHSATblE ANS BOMPOCOB PYKMU
onyctunmcb. Ho oamH 6epgonara npomeanun, n froposul, eMy KMBHY - 3ajaBail CBOM
BOMpoOC.

- MoyeMy, - crnpocun N603HATENbHbIA CTYAEHT, - MOYEMY Mbl [OMYCKAaeM, YTobbl
HalIMM KPYMHENLINM aKLMOHEepPOM OCTaBasiacb toXHoadpuKaHckas KoMnaHua? Kro-
HMEYAb B dUpMe CneanT 3@ 3TUYHOCTbIO NOBEAEHWNS HALLUX aKLIMOHEPOB?

FopoBuML, 6pocMn Ha HEro YHUYTOXAKOLWNIA B3rnasa, sBHO roOBOPUBLLMI: «Bbl, FOBHIOKH,
HacTonbko 6eccTblgHbl M AEP3KUM, YTO AaxXe C/I0B Ha BaC TPaTUTb He CTouT». K aToMy
BPEMEHM Yy HEero M30 pTa yxe Top4yana 6onblas ToOsCTas curapa, KOTOPYH OH
SHEpPruyHO nepekaTtbiBan U3 OAHOrO yrjia pTa B APYrOW, @ ero rnasa Cowypuincb m
CTann MOXOXW Ha Mpope3sn ans cTpenbbbl. Minorco, ropHoaobbliBalowas KOMMNaHUS
n3 KOxHon Adpukn, Bnagena 12 npoueHtammn akumi Salomon Inc. Osglowka Oenn
OTBETUN - pAa, 3TUKY Mbl yumTbiBaeM (KTo-HMOYAb MOXeT npeacTaBuTb cebe
WHBECTULUMOHHOIro 6aHKupa, 3asBNAKOLWEro, YTo eMy MnjeBaTb Ha 3TUKY?), HO OH He
HaMmepeH ob6cyxaaTb 3TOT BONPOC B NoApPOBHOCTAX.

Ha aToM Hawa rnacHoCTb U KOH4YMIach.

Yepes HeckosIbKo AgHel y Hac nosaswunica OxoH NytdpeHa. K 3ToMy BpeMeHU Mbl yxe
yCTanum OT 3aAyLIeBHbIX pa3roBOpPOB C MpeacTaBUTENsiMM pykoBoAcTBa. [OBOJSIbHO
MHOIMe OTKPOBEHHO cobupanncb oTocnatbCs Ha BbiCTynneHun Nytdpenaa. Cblo3eH
[>xenmc naHWKoBana m3-3a ornaceHui, YTo BCTpeya C 60MbLIMM YESIOBEKOM NponaeT
HeoOCTaTOYHO aKTUMBHO W nNpeacTaBuTenbHo. B yTpo 6onbworo cobbitma ee
ceKkpeTapb NO3BOHMNA KaXAO0MYy HAaNOMHWUTb, YTO OH 00653aH SBUTbCS, €C/IN HE XO4YeT
HenpusaTHOCTEN. MHE MOXHO 6b1s10 6bl M HE 3BOHUTbL. Y MeHS He Obl10 HM ManenLwero
HaMepeHUs NponycTuUTb 3TO cobbiTMe. A, KOHEYHO, HE pacCYUTbiBaN ycnbilaTb 4YTO-
nmbo HoBOE, HO nonaran, 4yto 3To 6yAeT TaK UMM MHA4ye MoyuYuTesIbHOE 3penuLie.
Beab Bce-Takm pedb W@ O YESIOBEKE, KOTOPbIA HaNOXWA CBOM OTNEYaTOK Ha
KOMMAHMUIO, €ro CUfbHble 1 criabble CTOPOHbI CTasln HEOTHLEMJIEMOWM XapaKTEPUCTUKOM
Salomon Brothers.

N'ytdpeHaa 4acto 06BUHSAKT B TOM, UTO OH 3noynoTpebnaer 6puTaHCKMM aKLEHTOM,
HO Ha TOM 3Tane CBOeN Kapbepbl BCe ero 6pnTaHn3Mbl CBOAUINCE K MCMOJSIb30BaHUIO
C/IOB TUMa «APYXWULLE», YTO, HA MOWM BKYC, OTAAET HE CTONbKO BpuTaHWEN, CKOSbKO
CeBEpOo-BOCTOYHLIMM WITaTaMM. HeT, no-HacToAWweMy HaUrpaHHOW 4YepToh €ero
noeeaeHus 6b1110 MOHYMeHTanbHoe CNOKOWNCTBUE B ayxe BEIMKOro
rocyaapcTBeHHoro pestens. Ero crnokoictBMe 6bl0 HACTONIbKO 3HEPrUYHbIM U
HapouuTbIM, YTO BbI3bIBANO0 B APYrMX HEPBO3HOCTb - M MOAO3pUTENbHOCTb. [locne
KaXkAoro 3aflaHHOro eMy Bomnpoca OH pAenan 6eckoHeyHble nMay3bl. bbiio
Brne4yaTneHne, 4YTo eMy AENCTBUTENIbHO MHTEPECHO 3HaTb, YTO Mbl AyMaeM. Koraa
€My 3adanu Bomnpoc o 6narotBopuTenbHol pesdAtenbHocTM Salomon Brothers,
N'yTdpeHa Hacynuacs, Bblaepyan NpsMo-Taku PeKopAHYH mnay3y UM coobLiun, 4Tto
6,1aroTBOPUTENLHOCTb - 3TO TPYAHbLIN BOMNPOC U OH 6yaeT Npu3HaTeneH, ecin Ham
yAacTcsa B 3Ton obnacTtu 4yto-nnbo caenatsb.

Bce oxwupanu, dTto FchbpeH,q OKaXXeTca TUMUYHbIM TOpProBueM - prﬁMﬂHOM n
CKBEPHOC/IOBOM, N €ro MaHepbl 1IOWEHOro rocyaapCrBeHHoro gedartend Hac npuatHo
nopasunnu. OH 6bIn TO)'ICTbIl;'I, Kak Yepuunnnb, € ceabiMn peferLwmmMmm BoaocamMm, Kak y
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lappn TpyMeHa, U ecnu He pPOCTOM, TO BEINYEeCTBEHHOCTbIO MaHep HanoMuHan [e
Fonns. Ho Kyaa e gencs 4yenoBeK, KOTOPbIA Npu3blBan Hac KaXaoe yTpo BCTaBaTb
C rOTOBHOCTbIO «Meperpbi3Tb MMOTKY MeaBeato»? Kyaa aencsa 4yenoBek, M3BECTHbIN
no Bcelh YOonn-cTpuT Kak MOLWHbIN 1 6€3)XXanoCTHbIN PUHAHCUCT? YenoBek, O4HO MMS
KOTOPOro BCENsnNo yxac B cepaua AMPEKTOPOB KOMMNAaHWW? Mbl He 3Hanu, n He
yBEpEeH, 4YTO XoTenu 6bl y3HaTb. BO3BbIWEHHOCTb YYBCTB WM MHOMO3HAYUTENBHOCTb
nay3 HacTONbKO Pe3KOo KOHTpacTMpOBaAM C €ro penyTaumer M BCeM TeM, 4To
pacckasbliBaiuh O HeM, 4TO O6blN1O0 MNpOCTO HEMbICAMMO Boobpa3uTb cebs
obcyxXaawLwmMM C HMM 3a 4Yaweykon 4das npobnembl eanHoro nyTtu. Kaxabi 3Han,
rae n Kak oH Habpancs MaHep rocyfapCTBEHHOrO AEATENS, HO HUKTO -HE BEpWJI, YTo
3T0O B HeM HacTosuwee. [IpoCcTO CUrHan OMACHOCTU, KaK TMMHOTU3UPYHOLLNIA
HeABWXXHbIN B3rnsia Kobpbl.

OH oT6bI7, TaK U HE NOAENUBLUNCL C HAMU HUYEM AENCTBUTENbHO UHTEPECHbIM, HO
3aTo NPOAEMOHCTPUPOBAB, KaK BbIMMAASAT B6/M3M (UHAHCOBbIE CBETU/I@ MUPOBOIO
kKnacca. Ha 3TOM W 3aKOHUMIOCb Halle 3HAKOMCTBO C PYKOBOACTBOM KOMMaHUM
Salomon Brothers.

MHe KaXeTcsi, 4YTO CTpaHHOe noBeAeHMe Hawero pykoBoacTBa 6bl10 MpocTo
peakuMmen Ha CBaJIMBLIYIOCA MM MPSiMO B PYKWU XUPHYIO A06blvy. OHM BCE ewle
NoXupanu NMHAKLWKY, HadapwnpoBaHHyO ans Hux MNonom BonkepoMm M KpeauTHbIM
pa3rysioM aMepuKaHLeB. DTWM MNpOCTble, CKPOMHbIE NOAN BCKH XWU3Hb KOPMWJIUCH
KpoxaMun oT cbepexeHun HaceneHusl, u BAPYr HeOXMAaHHO nepeg HMMKU Ha 6ntoge
ouyyTunacb 6onblias, XxupHas, obunbHo dapwmpoBaHHas nTuua. OHM KakuMn 6binn,
TakKMMM M OCTaNMCb, HO OAHaXAbl YTPOM MPOCHY/UCb 6oraTbiMM M 3HAMEHUTBIMW.
N3MeHMNMCb AoX0Abl, @ C HUMU U BCS XU3Hb. TOIbKO BoobpasuTe.

Ecnu Bbl caepXXaHHbIA 4YesioBEK, HE CKJIOHHbIN OTOXAECTBNATb cebsa co CBOUM
6aHKOBCKMM CYETOM, TO, MONYYMB OTKYAA-TO YeK Ha AECATKU MWUIJIMOHOB A0//1apoB,
Bbl, 6bITb MOXeT, nosefgeTe cebs, kak 6yaATO BbIMIpann Ha MNNOAPOME, - Ha4yHeTe
CKakaTb, CMeSATbCA WM 3acHeTe CO CYaCTNMBOWM YNblOKOM HeoXwugaHHoM ypaun. Ho
€eCcnn Bawle YyBCTBO COHBCTBEHHOro AOCTOMHCTBA HAMepTBO CBSA3aHO C (PMHAHCOBbLIM
YCNexoM, Bbl MOXETe rnoAyMaTb, 4YTO 3aCiyXWIW 3Ty MopasuTesnbHyl yaady. Bbl
NMpUMETe 3TO KaK OTpa)XeHMe CKpbITbIX Npexae He3aypsaAHbliX AOCTOMHCTB. M HoBoe
YyBCTBO CO6CTBEHHOW BECOMOCTM MNpU  paccyXaeHumsix 06 YHMKaANbHOCTU W
3HAUYMTENBbHOCTM  KyNbTypbl  KOMMaHuum  Salomon  Brothers 6yaetr Bcroagy
CONpOBOXAaTb BacC, KakK CU/bHbIN 3anax AeLweBoro o4eKosioHa.

Ha Yonn-cTpuT no4ytn BCe OTHOCATCS K CBOMM AeHbram cepbe3HO, He3aBMCUMO OT uX
NPOUCXOXAeHMS, U Hawun 6ocCbl He 6blNM B 3TOM UCKAOYEeHMeM. Bcero HecKosibKo
BeTepaHoB Salomon Brothers oTHocMnucb K HoBOMY 60raTtcTBy C HeagOBEpUEM U
HaCTOPOXEHHOCTb. He TOo 4Tobbl OHM He cumTanm cebs AOCTOMHBbIMM BCEM 3TUM
BMageTb M nosb3oBaTtbcsad. Ho mx 6ecnokomno 1o, 4to AMepuka Bce B 6Honblien
cteneHun xuna B gonr. (B obwem, yem 6onblie yenoBek 3Han o Bennkon genpeccun,
TeM cu/ibHee ero TpeBoxwuna npobnema kpeagutHoro 3aryna.) OTaen nccnenosaHui
pbiHKa obnuraumin Bosrnaensn NeHpu KaydmaH, SBnsBlLINA B TO BPEMSI CaMbll APKNIA
npuMep pasgBOEHHOCTU CO3HaHUSA. OH 6bis1 HE TOIbKO MPOPOKOM pbiHKA obnurauumi,
HO M COBEeCTbi Hawen dupmbl. OH rOBOPUA MHBECTOPaM, BBEPX WM BHU3 NONAYT
LeHbl Ha obnuraumun. M OH HacTonbkKo 4acTto 6biBan npas, YTO PbIHKKM cAenanu ero
3HaMeHUTbIM eC/I He BO BCEM aHI/1053blYHOM MUpe, TO, BO BCSIKOM Cnydae, cpeau
untatenen «Wall Street Journal». Mpu atom KaydmaH mmen penyrtaumio MpadHoro
Mpopoka. B ero yectb yctponnu 605blLION NpPMEM, HO OH, Ka3anoCb, C HETEPNEHUEM
»Xaan, korga Bce 3akoHuuTca. B uwone 1987 roma oH nmcan B «Institutional
Investor»: Cambim nopasutesibHbiM B 1980-x rogax 6bi/10 B3PbIBHOE, HE UMEKOLEE
UCTOPUYECKNX rapassienen paclMpeHNE KpPeanToB. YBennyeHune KpeauToB O6b110
CoBepLUEHHO Hecopa3MepHo pocTy BHIT v pacwumpennto geHexHoi 6asbl. A gymaro,
3TO Mpoun30LI0 MOTOMY, HYTO Mbi 0CBO6OAMIN (DUHAHCOBYIO CUCTEMY M CO34asn
puHaHcoBoe rnpeanpuHUMAaTesIbCTBO, HO HE BblpaboTasin BHYTPEHHEN ANCUMNITIINHBI U
CUCTEMbI KOHTPOJISl. BOT TaK Mbl TErNepb v XXNBEM.
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BoT TakvMe ™Mbl Tenepb: Aukue, 6e3paccyaHble M Bce B ponrax. Mel, Salomon
Brothers, npuHaanexanu K rpynne rnaBHbIX (UHAHCOBbLIX NpeanpUHUMaTENEN.
CnepoBaTtenbHo, KaydMaH yTBep)aan, YTo UMEHHO Mbl co3aanu npobnemy.

BOMbLWWHCTBO aMepuKaHLueB Npoaos/kanaum cuutatb, UTO YONN-CTPUT - 3TO PbIHOK
akuum, Ho B 1980-e roabl TOH U CTMAb 3adasBas pblHOK obnuraunii. dupma Salomon
Brothers 6bina B LeHTpe nepeMeH W XXaaHo 3arnaTbiBasa BCe, YTO Ba/IMIOCb Ha Hee
C Hebec, paaysiCb TOMY, YTO YAa/l0Cb OKa3aTbCs B HY)XHOM MeCTe B HYXHOe BpeMs, u
ropasicb, BMoOJsiHE OMpaBAaHHO, CBOMM 3HaHMEM pblHKa obnuraumin. Ho npu aTOoM
KOMMaHWsa AencTBOBana BCNenyk. Y Hee OTCYTCTBOBasiO YEeTKOe MOHMMaHue Toro,
Kyda MOXeT MpuUBEeCTUM 3TO B3pbIBHOE paclumpeHue pbiHKa obnuraumin. He 6bino
HeJocTaTka MHEHWA O TOM, KaK pacrnopsaamTbCsl HEOXMAAHHO CBaJIMBLUMMCS
6oraTtcTBOM. Y TOpProBOro 4esoBeka BcCerga eCTb CBOS TOYKa 3pPEHUsi, HO BCE OHU
OTINYaAUCb Masion JIOTMYHOCTbD W 4Ype3MepHbIM MOTBOPCTBOM COBCTBEHHbIM
xenaHmsam., B 1980 roay ddwupma nyctunacb B CaMbli  AOPOroCcTosAWMin wn
NpuUYyanmebii GUMHAHCOBbLIN 3arysl, KakuMe TOJIbKO 3HaeT WCTOPUS aMepUKaHCKUX
Koprnopauuin, n Bce paecsiTuaeTre 3Toro 3arysaa komnaHmsa 6bina B BocTopre OT TOro,
Kakas oHa yMHasa v yaadynuvsas.

Mbl OTYYUSINCb YXKE€ MOYTU BOCEMb Heaenb, U BCE NEKTOPbl CTajiM HaM KasaTbCs Ha
OAHO nnuo. Ho Hawe BHWMMaHWe cyMen npuBnedYb 3anoMHbIA  KYPUNbLMK C
OPYKNMHCKUM aKLEHTOM, KOTOPbIA AaXe Ha NEeKUUsaxX He BbiMyCcKan curapeTty u3so pra.
CHayana 8 He MOoHSA/, 4YTO B HEeM nNpuUTsarMBaeT BHUMaHue. [loToM coobpa3un:
MOPLWMHbI. 3TO 6bIN NoXwunon 4yenoeek. Ha obuem ¢dhoHe ero OTHOLIEHWE K CBOEN
paboTe MOXHO 6bl10 Ha3BaTb CEHTMMEHTaNbHbIM. OH TakK WU CbiNan NMOroBopkKaMn u
aHekaoTaMun. «Korga s 3aHAT TOpProeiei, 3HaeTe /KM, 9 He OCTaHaBNMBAKOCb, YTOObI
nornaautb cebs no rosioBe, MOTOMY 4TO MOCNE 3TOro Thl O6bLIYHO MOJyYaellb
3[0POBEHHbI MUHOK B 3a4HULY. A 3TO OYeHb HEMPUATHOE oWyl eHne». Ha Bonpoc o
TOM, KakKk OH pgobuncs ycnexa, OH oTBeTun: «B cTpaHe cnenbix ogHornasbin -
Koposnb». Jlyuywie Bcero 6bi1 ero MeToa OueHKUM MHPOpPMaLUKU, KOTOPbIA MHE MOTOM
o4yeHb Npuroamncs: «Fosopsilime 06bIYHO HE 3HAOT, @ 3HAlOLNE HE TOBOPSAT>.

PacckasbiBan OH HaM 6onblWwen 4acTbld NpPO PbIHOK aKUMK, MNOCKOJbKY CaM
npuHagsexan K CTpalwWuBLUEMY HAC OTAENEHUIO MO onepauusM C akumamu, roe Tebs
MOr/IM HaBEKW MOrpectm B Takon 6e3Bblna3HOM Ablpe, Kak ToproBns akuuMsiMm B
JDannace. Cambin NpocTon M gelwesbin cnocob nsbexaTtb pacnpeneneHusa B Hdannac
3aKn4yanca B TeM, 4Tobbl HUrAe W HUKOrga He BCTpedaTbCs C NoabMu U3
oTAeneHus akumin. Begb npexae, 4eM oceanatb TebS, OHM AOMKHbLI 6bUIN Kak-TO
Teba HanTM M BblAENNTb U3 obwero psaa. B Ty Hepgento, Korga HaM pacckasbiBaau O
pblHKE aKLMWW, BCE CTapasiMCb Kak MOXHO rnyb6xe M HelaMeTHel cMaeTb Ha CBOMX
MecTax. Micxoamnu Mbl M3 TOro, YTo, OTYMTAB HaM MOJIOXKEHHbIE JIEKUNM, OHM BonbLue
Hac yxe He yBuasaT. CKa3zaHHOE He 3Ha4yuT, YTo oTAeneHue akumin 6uno Gaknywwn.
Salomon Brothers npuHagnexana K 4ucny Beaywmx onepaTopoB Yonn-CTpuT no
pa3MEeLEeHNI0 HOBbIX BbIMYCKOB aKUM WM BXoAuna B Tpynny M3 ABYX WKW Tpex
KPYMHENWWX TOProBUEB aKLMsIMU, HO BHYTpU UpMbl paboTaBlune C akumsamu 6oiim
rpaxgaHaMm BTOPOro copta. AKLUM MPUHOCUIN CPaBHUTENbHO Mano AeHer.

OTheneHme akumi pacnosiarasiocb He Ha 41-M 3Taxe, KOTOPbIN SABASACHA T1aBHOM
TOProBOM MAOLWAAKON, @ 3TaXXOM Hmxe. MNoTonkm Ha 40-M 6bn HUXKe, He BbIN0 OKOH
n obasHus ueHTpa cobbiTuin. NoMMMO cneumanmcToB NO akuMsiM, TaM pasMeLlanncb
MHOrmMe npoaasubl obnuraumii (Ha 41-n gonyckanum TOJMIbKO yBEHYaHHbIX 3BaHWEM
«bonbwon xo6oT»). Ha 40-M Lapuno HernpepbiBHOE ryaeHMe, MNOX0Xee Ha Xop
JIECHbIX CBEpYKOB, aTOHa/IbHOE COMPOBOXAEHME npouecca MnpoaaXum akumm wu
obnvrauun. DTO CAMBANIUCL COTHU FOSIOCOB - OOBSACHSOLWNMX, OMpaBAbiBalOWMX W
npuyKpawunealwLWwmMx CBOM ToBap. Yepe3 rpoMKOroBopuTeNb, W3BECTHbIN Kak
MaTorasbHWK, YenoBek € 41-ro ataxa C BOMISMU M TMKaHbeM MOArOHSA NpoAaBLOB
40-ro akTMBHee npogaBaTtb obnuraummn. OgHaXAbl 5 NPOXoAMa MO 3TOMY 3Taxy, Kak
pa3 korga dupMma nbiTanacb pasMecTuTb obnuraumm cetn antek Revco (nosgHee
06aHKpPOTUBLUENCS, MOCKOJIbKY He CMorfa nmnoracuMTb WMEHHO 3TOT BbINYCK
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obnurauun). N3 gmHammka rpemen rosnoc: «Hy e, pebsTku, npaBaa HUKOMY He
HY>XHa. Mbl 30ecb apyrum Topryem!» Ha 40-M uapunm MpaydHble U XXeCTOKUE HpaBbl.

40-1 aTax 6b1 Kyga cunbHee yganeH ot 41-ro, 4eM MoXxHo 6bu10 661 NoayMaTb. Ero
obcnyxmneana otaenbHas rpynna nudgTos. JlloagM Becb AeHb CHOBajsM C 3TaXa Ha
3TaxX, HO HMKOrAa He noAaHuManu rnas Apyr Ha gpyra. Cucrtema KOMMyHUKauUWUi
6blna NpekpacHO OT/axeHa, a 4YesioBeyeckne OTHOLIEHMS HACTO/bKO MPUMWUTUBHBGI,
yTo npogasel u3 [annaca yyBcTBoBan cebs He 6onee yganeHHbIM OT 41-ro 3Taxa,
yeM npogasey c 40-ro. Ckopee, Jannac 6bin1 HekMM obpasoM 6numxe. Mo KparHen
Mepe, Korga Ha 41-mM nogasnsanucb noanm u3 [annaca, AMpekTopa KOMMNaHUKM UX
NPUBETCTBOBAAN KaK AafibHUX CTPAHHUKOB.

OTaoeneHne akuun aBnsno coboi XuBoW npuMmep npeBpaTHOCTU cyabbbl. Hekoraa
PbIHOK akuumi 6bUT KpYMHENWMM WMCTOYHMKOM A0XO0A0B YONI-CTpUT. 3a onepauunu
B3MMann XupHble PUKCUPOBAHHbIE KOMUCCUMOHHbIE, CYMMa KOTOPbIX He noanexana
obcyxaeHuto. Bcsknid pas, Kak akumm nepexoauaun m3 pykK B pyku, Kakon-to 6pokep,
TpaTAWwMi, B CYLWHOCTWU, HEe TaK YX MHOro ycuiumi, knan cebe B KapMmaH
KPYFMIEHbKYHD CYMMY  KOMUCCMOHHbLIX. [lpn npogaxe 200 akumini cyMMma
BO3HarpaxxaeHus 6bina Basoe 6osblie, yeM npu npogaxe 100 akumin, XoTa Tpya B
obomx cnyyasx 6bi1 ogMH M TOT Xe. 1 mas 1975 roga npuwen KoHew
(PUKCNPOBAHHBLIM KOMUCCUOHHBIM 3a BpoKkepcKkue yCcnyrm, B pesysibTate 4Yero oxoabl
OT KOMWUCCUOHHbIX PE3KO COKpaTWINCLb [Bpokepbi npo3Basin 3T0T AeHb Mayday, To
eCcTb Ja/vM €My Ha3BaHWe MeXAyHapoAHOro paanocurHaszaa, KOTOpbIi nepeaarT
Teprswme aBapuro Kopabsim n caMoseTbl, - OT PpaHLy3CKOro m'aider, «Ha noMoLyb>.
- lpumey. nepeBogumnka.]. IHBeCTOpbI CTann Nosb30BaTbCs yC/lyramMm Tex 6pokepos,
KOTOpble B3MMasn MeHblUMe KOMWUCCUOHHblE 3a ycnyru. B pesynbtate B 1976 roay
aoxoabl Yonn-cTputT COKpaTWIMCb MpuMepHO Ha 600 MuAIMoHOB [A0/1apoB.
HagexHenwmnin B MUpE AEHEXHbI npecc pa3Banuics. A noTtoMm, 4ytobbl ycyrybutb
HUWETY ockopbneHueM, cryduncsa noabeM pbiHKa obnuraumit. C poCTOM pblHKA
obnurauun cneumanmcTbl MO akUMsaM NpeBpaTUINCL B CpaBHUTENbHO 6eaHbIX Naei.
HeT, KOHe4YyHO, OHW Npogos/Kanm Hernoxo 3apabaTbiBaTb, HO U cneda He 6bI10 ToW
6e33ab0THOM M HArnoM pPOCKOLIM, KOTOPOM Hacna)aanumcb Noan C pbiHka obavrauun.
Hu ogHoMy 6pokepy Mo akuMsiM M B rofloBy Obl HE MPULLNO UrpaTb B MOKEP JIKELOB
Ha MUNIMoH 6akcoB. ae 6bl OH B3A7 Takne AeHbrn?

Mbl, Ha y4ebHbIX Kypcax, He cobupanucb matn B 6egHsikn. MO3TOMY Yy OTAENEHUs
akuum 6bina npobnema- Kak 3aMaHWUTb nwogden. NOCKOMbKY OHW, B OTAM4YME OT
cneuManunucToB Mo obnmrauusiMm, He MOIMM MpPUBAEYb HaLIero BHMMaHUA 6yaylmmu
6naramu, BeCb KypC 3HAaKOMCTBA C PbIHKOM aKuUWM obpallancsa B 04HY HEMNpPEpPbIBHYIO
TOProByl KamMnaHuio. B MX BbICTYNeHMsAX 1 npu3sbiBax 6bl1 OTTEHOK ynpalimnBaHus
M BMHOBATOCTM, UYTO 3aTPYAHSIIO UM pelleHMe 3adauun. Mbl, yyallnecsi, MHOroro He
MOHMManM, Ho y Hac 6b10 6e3ynpeyHoe 4yBCTBO CTUASA. Mbl TBEpAO 3HanW, 4YTO B
uesoM Ka4yectso obpalleHuss ¢ Hamu 6bI10 06paTHO MPOMOPUMOHANbLHO peanbHOM
npuMBNeKaTeNbHOCTN npegnaraeMon nektopoMm pabotbl. lMpaBuno 6b110 NPOCTbIM:
ytobbl MOAYUMTb Haunydwyt paboTy, cnepoBasno npetepnetb Haumbonblime
YHUXEHUS.

B o5TOM cCMbiCie MOJIOXEHMEe CTaXepa Mano 4YeM OT/IMYanoCb OT MOJIOXKEHUS
nokynatensa. Cneunanmctam Mo  aKuMssM  MNpPUXOAMNOCH OblTb  MATKMMW U
3aNCKUBAOLWMMKN He TOIbKO C HAaMU, HO U C KJIMEHTAMM, MOTOMY YTO KOHKYPEHLMS Ha
pbIHKE aKkuuii 6bina 4dpesBbi4aliHO ocTpok. MHBecTtop Mor KynuTb akumm IBM vy
Salomon, a M™or y copoka pApyrux 6pokepckux KoHTOp. Creunanuctbl no
obnvrauusam, HampoTuMB, MOrIM BecTu cebsa C Hamm C npeaesnbHOM rpyboCcTbio U
CBMPENOCTbIO, HO OHW MOIM/IN TaK XX€ OTHOCUTbCS M K CBOMM KJIMEHTaM, MOTOMY 4TO
Mo HEKOTOPbIM BUAaM obnuraumini pupMa nmena noytTm MOHOMNOSbLHOE nonoxeHune. U3
TOro, Kak C HamMu obpawanmcb, MOXHO 6blJI0 COCTaBUTL MpeacTaBfieHMe KakK o
npaBmiax NOBeAEHUS Ha pa3HbIX PblHKAX, TaK M O CTEMEeHW rocrnoacrea GpupMbl Ha
KaXAoOM UM3 Hux. Bpsa nm nwoboh M3 yyalwmxcs C paBHOW 3MEeraHTHOCTbHO
cchopmynmpoBan 6bl 3TO, HO CMbICT CUTyauuum BCE MNOHMMaNM abColOTHO YeTKO:
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BblbMpan akumun, n 6ygelwb nM3aTb BCEM 3aaHULY, Kak Bunnu JlomaH, nmbo Bbibmpaii
obnurauumn, n Toraa 6yaewb Bcex NMHaTb, Kak Pambo.

Mpwn BCEM 3TOM MOAN U3 OTAENEHUS aKUUWA BbIrNA4enun BrosHe CYacCTMBbIMU, XOTS
MHE MPULWJIOCb AOBOJSIBHO A0AT0 06WAaTbCsi C HUMKU, Npexae YeM S MOHSAS Mo4vYeMmy.
OHM XnnNn NoA MeHbLUMM AaB/IeHMEM, YEM MaK/epbl M NMpoaaBubl pblHKa obnuraumi.
OHM cMmupunmncb co csoen cyabbon U, nogobHO KpecTbsHaM Ha nacTopansx
Bpelirens, Hacnaxaanucb NPOCTbIMM PaAOCTAMMU XWU3HU. [loMm Ha bepery [xepcu, a
He B XeMnToHe. KaTaHme Ha nbiXkax B BepMmoHTe, a He B 3epMmaTtTe. [1o MeHa O0MAro
He MOrno AOWTW, YTO SII0AW B OTAENEHUU aKUUM XUAN NONHOKPOBHOM XU3HbIO. B 1X
XM3HM CNy4yanocb BCe - PblHOK OblKOB, PbIHOK MeABeAeW M MNOJIHbIA PbIHOYHbIN
wTtmnb. Ho moka nwbe3Hbli MM pbIHOK akuuin 6blnl Ha MecTe, uX, KasanocCb, He
TPEeBOXWMa OTHOCUTENbHAs CKYAOCTb A0X0A40B. OHM OTYASSHHO MbITa/INCb NMPUBJIEYDb
Hac atMocdepon ywTa M AyweBHOCTU. Pagm 3TOro oHM B Hadase CBOEro oTpeska
Kypca pasgaBann KaXxAaoMy TOMWKM CTUXOB, pacCckasoB W MeMyapoB. locneaHun,
YyBbl, OTKpbIBaNCsA CneaylwmM nacca)Xem, NpuHagnexawuMm nepy cneunanucra no
aKUMsM M o3arnaBfieHHbIM «MeMmyapbl Maknepa»: OnbiT Hay4yusa ero ToMy, 4TO
PbIHOK 10406€EH MOPIO, K KOTOPOMY HYXHO OTHOCUTBLCSI C YBaXXe€HNEM M CTPaxoM. Tbl
bl Mo ero 6e3MSTEXHOMU raaau rnoag MuUPHbIM MOJIAHEBHbBIM COJIHLEM, TEbS Hec
Jierqyanini nackarLwmi 6pus, Tel Kyrascs B rpo3paqyHoi BOAE U MOTOM HEXWJICS B
Jy4yax conHya. IHorga Tel 0T4aBasiCsl Ha BOJIHO M71aBHOMO TEYEHUS] U CaaKo Apemall.
HeoxungaHHo Tebs npobyxaaeT rnopbiB XO0J04HOro BeTpa - Habexanu Tyuu, u
COJIHL|€ CKPbI/IOCb, - BUAHbI BCIbILIKN MOJIHMUU, M C/AbILLATCS packatbl rpoma. OkeaH
BAPYIr MOKPbI/ICS MAELyLmnMy BaiaMm, TBOE XPYyrKoe CyAEeHbILKO 0Kasasocb BO
B/actn peByLmnx BOJIH. 10s10BUHY 3KMnaxa CMbliao 3a 60pT... Tebss BbiIbpocnio Ha
b6eper... Haroi n obeccuieHHbIN, Tbl pacrpocrepcs Ha bepery, 6aarogapHsbii cyabbe
3a TO, 4TO BbIXW/I...

OToeneHnto akuMini NpuUxoauaoch BblAepXMBaTb HE TONMbKO OKeaHckue 6ypu, HO wn
O0TKas B COTpyAHuuyecTBe. Kaxablli AeHb MeHeaXxep 3TOro otvaeneHus Jlacno
BaipunHn npomn3Boana OTBa)kHble, a 3a4acTyto U 6nucTaTenbHbIE NOMNbITKU NPUBEYb
Hac. [MaBHbIM MYHKTOM €ro armtauum B Nosib3y OTAENEHUS akuui 6bi1o cneaytoulee:
KOorga B LWeCTb Be4yepa Tbl BK/K4YaelWwb TENeBM30p W Beaywuii coobuiaeTt, 4To
CerofgHsi pbIHOK MOAHSCA Ha 25 MYHKTOB, O KAaKOM pblHKE OH rosoput? «4T10? -
BockAuuan Jlacno. - Bbl AymaeTe, OH roBOpUT O KOPNOpPaTMBHbIX 06aMraumsax Knacca
A? Xa-xa! OH roBopuT O PpblHKe akuumin!» WHbIMM cnoBamMu, CTOMT Tebe
NPUCOEANHUTBLCA K OTAENEHMUIO akuMin, U TBOS MaMa 6yaeT TOYHO 3HaTb, CKOJIbKO Thl
3apabaTbiBaellb.

Jlacnho Takxe BOCXBansi/ai AOATYKD WCTOPUIO W KYAbTypy PpblHKaA akuuin. Bce
AOCTOMHbIE ntogn, oT bunna Pogxepca go OxoHa KeHHeTa Manbpenta, npoboBanu
CBOW CWNbl Ha pblHKe akuuii. MNpucoeanHsaAaCb K ero OTAEeNEeHUIo, Mbl CTAHOBMMCS
YacTblo 4Yero-To Takoro, YTo HemsMepuMo 60Jsblle KaXKaoro n3 Hac. He yBepeH, 4To
Mbl Mornu cebe Boobpa3nTb HeYTO HaMHOro 6onbllee, YeM Mbl caMu. Ho gaxe ecnu
6bl HaM 3TO M yaanocb, TO Mbl NpeacTaBasnm 6ol cebe, KOHEYHO, HE PbIHOK akuUui. B
pe3ynbTaTe BCe Npu3biBbl JIacno nponagann BMNycTyto. Hac He Tporanm HWM UCTopus,
HM KynbTypa, W UYEeM aKTuBHee Oblla peknamHas KaMnaHus, TEeM MeHee
npuenekaTesbHbIM MeCTOM Ans paboTbl Kasancs PpbIHOK akuui. Wx kKapakynu
NCToYanu He MeHblUe enesl, YeM «MeMyapbl Makiepa», YTo NOATBEPXAAET UMTaTa M3
Hekoero Yontepa [yTmaHa: «bupxeson Tenerpad 6onblie BCEro MOXO0X Ha
XKEHLWMHY. HUKTO U HMYTO Ha CBEeTe He B COCTOSIHMM AaBaTb Takue nopasuTesbHble
obellaHnsa - AeHb 3a AHEM, Yac 3a 4acoM, HUKTO APYroi He pa3o4vapoBbiBaeT CTO/b
4acTo, HO 3aTO HWUKTO APYroMm U He crnocobeH M3peaka BbINOMHATb obelaHHoe Co
CTONIb HEBEPOSITHON, CTONb CTPACTHOM CWUAOK M pasMaxom». [pu 4YTeHWM 3TOro
naccaxa My>X4YMHbl BCMIOMMHAMM CBOW N060OBHbIE Nobeabl 1, 3aBeas rnasa K noTosky,
rycto KpacHenu. bor BeCTb, YUTO NpM 3TOM MNEPEXMBAIN XEHLUNHbI U3 Hallen rpynnbl.

Ho rny6oko BHYTpM CMEUMANUCTbl MO aKUUAM MNpeHebpexXuTenbHO OTHOCUIUCh K
KHWXXHOW MNpeMyapocTy, o6pa3oBaHUIO M MpoYeMy - KO BCeMYy, KpoMe onbiTa. Ux
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no3nuMio NoAKPenasiAn BbiCKasbiBaHMSA beHg)xamuHa FpaMa, nereHabl pbiHKa akuMit:
«YeMm 6onee cnoxHbii 1 pa3paboTaHHbLIN MaTeMaTUYECKMA anmnapaTt NpuBJEKaeTcs
ONs aHanus3a pblHKa akuuin, Tem 6osblle HeonpeaeneHHOCTb U CNeKyASsTUBHOCTb
noJlydyaembiX BbIBOAOB... BcTpeTMBWUCL C OBWMPHBIMWU  BbIYUCNEHUSMU  UN
¢dopmynamm Bbiclien anrebpbl, Moxewb 6bITb NOYTU 3aBeAOMO YBEpPEH, 4TO aBToOp
MCNOoJ/Ib30Bas TeopuUto, YTOObl 3aMackMpoBaTb HEAOCTATOK OMbiTa».

Ona cobpaswunxca Ha kypce 80 obnapatenen agmniomoB MBA n 15 AOKTOpPOB Hayk
3TO 3By4ano CMewHo. YTo 3a padoCTb MMeTb MYLIKY, €C/iM 3aKOH 3acTtaBnset Tebs
06X0AMTbCA Ha OXOTe TONbKO NIYKOM U cTpenamu? OTaeneHve akuuin BbIrnsneno
6e3HagexHo oTctanbiM. OHM NOHMManU, YTo UCMNONb3yeMble UMU ANS NPUBJIEYEHUS
KaHAWAATOB Hacaaku He cpabaTbiBatoT. Tak UYTO OAHAXAbl OHU CMEHUN TaKTUKY U
npucnann ansa obweHMs C Hamum apkoe Monogoe papoBaHue. OH  6bin ux
CBepKatoLlen /lakoM HoBenwen Urpywkon. EMy 66110 nopy4yeHo ocnenntb Hac CBOMM
6bneckoM U y4deHoCTblo. B cBoemM oTAeneHun OH 3aHMManNcsa nocregHemn
TEXHOMOrMMYECKON HOBMHKOM - KOMMNbIOTEPHON TOprosner (MMEHHO Ha 3Ty
TEXHONOrMK  B3BaNWMAWM MOTOM BCHO OTBETCTBEHHOCTb 3a 6upxeBon Kpax,
cnyumswmnincsa B oktsabpe 1987 ropa). OH npoumTan HaMm nekumio 060 BCex Takoro
poAa HOBMHKAX W nMpeanoXxun 3agasaTb BONpocbl. [poyunTb ero pewwumncs
AVNNAOMHUMK Yumkarckoro yHuBepcuteTa ®peHkmn CaiMoH.

- Korga Bbl TOpryeTe onuuMoHaMn Ha akuuu, - CMpOCUS MO npusTenb ®peHkun, - Bbl
Xe[XXUpyeTe CBOWM raMMy W T3TY UMM OrpaHUUYMBAETECH TOSIbKO AeNbTOW? A ecnn He
XeoXKUpyeTe raMmy u T3Ty, TO No4YeMy?

Cneunannct no onuMoHaM Ha akuMW KMBan rosioBON CeKyHa AecsTb. OH SIBHO He
3HaN, K 4YeMy OTHOCHATCA BCE 3TW IpPEYECKME CUMBOJbI. Mbl, CiylwlaTenu, Kak Hu
CTbIIHO 3TO NpPU3HaTb, ObIIN B 3TOM CTOJIb K€ HEBEXECTBEHHbI, HO YyBCTBOBa/IN, YTO
ntobon yBaxatowmm cebsa cneunanmcTt no onuMoHaM He MOXET A0ONYCTUTb, YTobbl ero
3arHan B Yrojsl NMpoOCTOM CTyAeHT y4ebHbiX KypcoB. Haw He3agauynumsbln NeKTOp
NonbITasICA CKPbITb CBOIO pacTEPSIHHOCTb 3a LUYTKOM.

- M-ga, - 3aa4yM4uMBO NPOTAHY OH. - MPpUXOANTCA NpPU3HaTb, YTO OTBETA 51 He 3Halo.
MoXeT, MMEHHO MO3TOMY Yy MEHS TOproBns naeT rnagko? S pasbepycb aoma, M Mbl
NpoAO/KUM 3aBTpa YTPOM. Ha caMOM-TO Aene 9 He O4YeHb CUJIEH B TEOPMU OMUMOHOB.

- BoT nostomMy-To, - 3amMeTun ®peHk, - Bbl U paboTaeTe B OTAENEHUN aKLUA.

210 pobuno ero okoH4yaTenbHO. KOHOMY [apoBaHUID U3 OTAENEHWUS aKuMIA KpbiTb
6b110 HeveM. OH b6bICTpeHbKO cobpasncs 1 BbIKAaTUIICS 34aKNUM CMYLLEHHbIM KONOBKOM.
Kakoe yHumxeHue! lNMoTepneTb nopaxeHune oT ctaxxepos!

[owno Ao Toro, yTto AaxXe MosiBieHNe B OTAEeNeHUM akuWii CTano HenpuinYHbIM
NocTynkoMm. BoobpasnTe e Hal yXac, Koraa OHW MPUCTYNUAU K JETallbHOMY
M3YYEHUIO0 BO3MOXHbIX KaHAuAaToB. BalipuHn o6bABUA, UTO HaMepeH noobenaTb C
KaXZbIM M3 HAc, a 3TO 3Hauyuo, 4YTo No6oI MOr okasaTbCca KaHAuaaToMm B [annac,
ToproBns akumsMu. Jliogu 3anaHukoBanuM. MHorme nbiTanucb caenatb cebs B
NMPpUHLKNNE HeNpuBeKaTe/bHbIMW, HO Masio KTO MOI MOXBacTaTbCs, UTO YMeeT 3TO
AenaTtb Kak cneayer. [Jonblue npATaThCa OT a3 CrneunanucTtoB no akuuam 6biio
HEBO3MOXHO. HWKTO He 4uyBcTBOBan cebsa B 6e3omacHocTu. Mononsnm ciyxu, 4To
y>Xe COCTaBfieH CMUCOK XXeNnaTesibHbIX ANA OTAeNeHUa akuuii KaHamaatos. [1oToM
npuwia owenoMUTENbHAs HOBOCTb: OTAENEHWE MIAHUPYET MaseHbKUIA MUKHUK U
NMPOrysKy Ha fXTe, 4Tobbl Nonyylle NO3HAKOMUTLCA C OTOBPaHHbIMU KaHANAATAMMU.

N Bce 3TO, yBbl, OKasasoCb WCTUHHOW npaBaon. balipuHu oTobpan ans cebs
LeCTepbiX, MMEH KOTOPbIX Mbl MOKa He 3HanuM. Ho MOTOM MPULIAN W MpUrialeHns.
YeTBepo M3 wWeCtM OblAnM  3agHEecKaMeeyHWKM, TaK YTO  onpeneseHHas
CnpaBea/iMBOCTb B 3TOM Mupe BcCe-Taku cobnopganace. OgHo nonydun ManpoH
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CaMI03/IC, KOTOpbIi MOr Haa BCEM 3TMM CMesATbCA, MOTOMY 4TO oOTAen
MyHMUMNAaNbHbIX 06nuMraumii yxe noobewan eMy cBoe NOKPOBUTENLCTBO M MOMOLLb.
LLlecToe npurnaweHue noay4mn .

S 6bin 6ecrnoMolleH, Kak 6eAHasa XXeHLWMHa, KOTOPYH HACUbHO BbIAAKT 3aMyX, U
BOT, BMEpBblE YBUAEB YYAOBULLHbIN UK CBOero byayuiero Myxa, OHa B OT4YasHUU
pblgaet. BoT TakmMm Tenepb s npeacrtasnsn csoe byayuwee B Salomon Brothers.
BAunaTb Ha CMTyauMIo S MOT TOJIbKO KOCBEHHO, Yepe3 MeHeaXepoB. M3 3Tor 3anagHu
CYLLECTBOBAsl €ANHCTBEHHbI BbIX0A: COXPaHATb 6e3pasnnume K OTAENEHNIO aKUMR U
BO3OyaAnTb NMHTepec K cebe B KakoM-nnbo Apyrom otaeneHnn. OnacHo 6b110 TONbKO
[OBECTM OTBpalleHue oTAeNneHMs akuMi KO MHe [0 TaKOW CTeneHu, 4YTO OHMu
MonbITalOTCA YBOJIMTb MEHS BOBCe. Y HUX, NpaBaa, He 6buno ocobon Bnactu. C
APYron CTOpOHbI, YTOObI BbirHaTh MeHsl, 60/1bLION BNacTn 1 He TpeboBanocs.

AxTa oTnNbiBasa OT KXHOrO npuyana MaHx3TTeHa. YenoBek M3 OTAENEHUS aKuui
BW/CS BOKPYr Hac, pacnucbiBasi AOCTOMHCTBA W Mpenecty pbiHKA akuui. Mol
NlaBMpoOBaan U yxXoamsn oT Hero, Kak 6okcepbl Ha puHre. Tpy MUHYTbl MOCTOATb Ha
HOCY, MOTOM - Ha KOpMYy, MOTOM - B MalUMHHOE OTAeNeHue; BOT TaK Mbl X0AMAMU
Kpyramm, u sixta Kasasjacb Bce 6osee MUHMATIOPHOM - yKpbITbCa 6blno Herpe. Bcero
yac njaBaHMs, M Havyano KasaTbCs, YTO Halwa AXTa He 60/blue KPOLEYHOW LUIOMNKMN.
Bckope, Korga Hac CcTano packaymBaTb Ha BOJIHAX, KTO-TO Hayan uUMTUPOBaTb
«MeMyapbl Makniepa».

Putyan yxaxxvBaHUs oKasancs no-congatcku rpy6 v npsmonmHeeH. Ham Hanuam
BUCKM, MOTOM eLle, A0XAANMCb, Koraa Hag MaHxaTTeHOM B3owia NyHa, obpaTuBLuas
Hebockpebbl YOnn-CTpUT B CTEHbl M BEPLUMHbI NPUYYLJINBOr0 FOPHOro ywenbs, U TyT
OVPEKTOp OoTAeneHus akumii, obxeatme Tebs 3a naeuym, HauymHana roBopuTb, A0 Yero
Tbl TaJlAHT/IMB M KakK 6bla1o 6bl 3aMeyaTenbHO NOCBATUTL 3TOT Aap 60Xuii 3aBegoMo
yAauyHOWN Kapbepe Ha pbiHke akuuni. Mogyman 06 ncropun! NMogymam o kynotype! A-
TO KakK pa3 B TOT MOMEHT pa3MbllWiAa O HAAEXHOM MNpaBu/ie BbDKMBAHUS Ha Yons-
CTpUT: ecnn Tebe 4YTO-TO MpepsiaratdT Ha YYXOM AXTE, HM 3a YTO He cornawancs,
MHaye yxe HayTpo Tebe npuaetrca ropbko 06 3TOM noxaneTb. be3biCXOAHOCTb
MOMOr/la MHE HalTW BbIXOA U3 MOJIOXKEHUS.

MaipoH CaMio3/1C HasBan YTpO MOC/Ae Halero KaTaHus Ha SXTe «yTPOM KOoMoTa».
Mocne nMxXol NOMOWKWM Tbl MPOCbINAEWbLCA M OOHapy)XuMBaelwb psaoM C cobol
YKEHLMHY, KOTOPOW HUKOrAa npexae He Buaen. Ee ronosa nokouTcs Ha TBOEN pyke.
N BoT BMecTO TOro, 4tobbl pa3byauTb ee, Tbl, KaK MOMaBLMIACA B KamnkKaH KOWOT,
TUXOHbKO BbICBOOOXAaellb pPYyKy W CMbiBaewbcs. B 6e3xanocTtHoM cBeTe yTpa
oTAeNneHne akuni Nnokasanocb 0CO6EHHO XaslKUM U OTTaNKUBAOLMM.

Ho oxoTa Ha Hac npogosxanacb. Hac npurnacunu Ha MaTtd B copT601 MexXay Halwmnm
oTAeNeHUEeM aKuMii U KOMaHZOW OJHOro M3 MX KPYMNHEWLWWNX KINEHTOB. [OUpeKTop
oTAENeHuss akuuii, KOTOpbIi npeablaylwMM Be4yepoM LIenTall MHE Ha  yXo
YMUPOTBOPSItOLLME C/IOBA, TeNepb Aa)ke He MOMHWUA Moero uMeHu. OH 6bla C/IMLWKOM
NOrpy>XeH B AeTanu opraHusaumm matya, uYTobbl €ro KJAMeHTaM He MPULLIOCh HU O
yeM 3a60TUTbCSA. bBbiINO COBEpLIEHHO MOHSTHO, 4YTO Halwa KoMaHaa o6sa3aHa
npourpatb. KpoMe TOro, Mbl 6bliM [OSXKHbI BEceno CMesiTbCA LWyTKaM Apyrow
KOMaH/ibl, Kak 6bl Yy/10BULLHbI OHU HU 6bIIN. 1 HECKONIbKO pa3 HaMepeHHOo npoMasan
noaauyv, pxan npuv 3TOM Kak 6e3yMHbli - TakKUMW YMOPUTENIbHO OCTPOYMHbIMU
MY>XWKaMM OKasasiMCb HalUM KIWEHTbl - U BCE OMpefeneHHen MoHUMas, 4YTo BepHO
NOCTYMNMW MpOL/bIM BEYEPOM, KOrAa 3arnepcsl B BaHHOM.

Mo Mepe Toro Kak ydyebHas nporpaMMa LWnAa K KOHUY, Urpa B MOKep JXXeLoB Bce
MJoTHee 3acacbiBana Hac. BoobpaxeHue 6onbwen NONOBUHBLI Kypca 6b1o
3axBayeHO TOproenen obauraunssMm. BMeCTo «KynuTb» W «MpoaaTb», KakK roBopsT
BCE HOpMasibHble /04N, OHWU TFOBOPUIM «CMPOC» U <«NpeasioxeHue». byayuwue
Makfnepbl Aenanv npeaMeToM TOpProBan abconoTHO BCe, YTO AOMYCKano 4YMC/0BOE
Bblpa)eHue, - OT cyeTa «[MraHToB» B BEYEPHEM MaTye A0 TOro, CKOSIbKO MWHYT
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noHagobuTca gnoHuy, 4YTobbl OKOH4YaTeNbHO 3acCHYTb, OO KOJM4YecTBa CJ/I0B Ha
nocnegHen crtpaHuue rasetbl «New York Post». Kaxpoe yTpo MHoroobewatowmii
TOProBbIA TajflaHT BOMWA Y KJNlACCHOW AocCku: «CTaBo 4eTBepPTaK MpPOTMB TBOEro
6ybnukal»

O6nurauuu, obnuraumm u euwe pas obnuraummn. KTo He XOoTen cTaTb MakJ/iepoM,
MeyTanun UxX npoaasaTb. B mocneaHo rpynny BOLWM HECKOJSIbKO XEHLMH, KOTopble
noHayany MeyTanu o Kapbepe Makfepa. B Salomon Brothers 3Tum 3aHumanucb
MY>XUMHbl. XeHWMKWHbl npoaaBanv. HWKTO HMKOr4a He CTaBua noa BOMPOC 3TOT
NopsiloK, XOTS ero MocieacTBust 6bi/IM SICHbI BCEM: XEHLUMH AepXXanu nofasnblue oT
BacTu.

Maknepbl 3aHMManMCb TEM, YTO pa3MellanM Ha pblHKax CTaBKM OT MMeHM Salomon
Brothers. MpopaBeu npeacraensan cobor MHCTPYMEHT B pyKax Maknepa, 6bin ero
npeacTtaBuTeneMm Ha pblHKe. NpogaBel BCTynan B obuweHne C MHCTUTYLMOHANbHbIMU
MHBECTOPaMM - MEHCUMOHHbIMM doHAaMM, CTPaxoBbiIMM U ccypo-cbeperaTtesibHbIMU
KOMNaHusaMU. DTn gBe npodeccumn tpeboBann oT AKAEN pa3HbIX YMEHUI N HABbIKOB.
Maknepy Hy>XHO 6blJ10 NOHUMaHWe pbIHKOB W 34paBblil cMbica. NpoaaBuUy - TOBKOCTb
B obweHnn c nogbMn. HO npu 3TOM Nydwme Maknepbl SBAS/INCb OAHOBPEMEHHO
NpeBOCXOAHbIMM MpoAaBLLaMK, NMOTOMY YTO Mpexae BCEro MM BaXKHO 6bi1o ybeanTb
CBOEro npogasua, 4To eMy OyaeT XOpowo M BbIFOAHO, €CNM OH YroBOPWUT CBOMUX
KJIMEHTOB MNpoAaTb obnurauum X uam Kynutb obnurauum Y. A nydwune npoaasubl
obnagann B BbICWWEN CTENEHM pPa3BUTbIMM CMOCOBHOCTAMKM XOpowero Maknepa,
KOTOpbIM YMEEeT HaMTu K/INMEHTOB, FOTOBbIX 6yKBasbHO NepeaaTb €My B ynpaBrieHue
cBoM noptdenb obnurauui.

Pasnuumne mMexay Maknepamu M npogaBuaMuM He CBOAWIOCbL K Habopy YyMeHuh u
pabounx obsizaHHOCTeN. Hawen naBouykoM ynpaBasiivn Makaepbl, U BOT KaK OHW 3TO
aenanu. IMeHHo Maknep onpeaensin B KOHLUe roga, Kako npeMun 3acnyxumeaeT TOT
WM MHOW NpogaseLl. A NpemMus CaMoro Maksepa ycTaHaB/AnBaniacb B COOTBETCTBUN C
3apaboTaHHOlM MM 3a rog npubbinblo. Maknep 6bin Hegocsraem Ans npogasua, HO
nocneaHnin 6bl1 B ero MOsIHOM BNacTu. Huyero yamBuUTENbHOrO, 4YTO CHyloWwMe U3
CTOPOHbI B CTOPOHY OHblIE MPOAABLblI BbIrSAENMN NMPUHMIKEHHBIMU U 3amnyraHHbIMU,
Torga Kak toHble Maknepbl AbIMUAW curapaMm. He CTOUT M3YMASTbCS TOMY, 4TO
TUPAHCTBO MakJ/iepoB 6blN10, TaK CKa3aTb, Y3aKOHEHO - OHM b6blnn 6nmxe K AeHbram.
Bbicwee pykosoacteo ¢dupMbl BepboBanocb n3 psaos MaknepoB. Cam NytdpeHs 6bin
M3 MaknepoB. XoAWIW gaxe WYyTKW, NpuayMaHHble, CKOpee BCero, Maksepamum, 4To
nopa YyBOAMUTb BCEX MNpOAaBLOB M Toraa dupMa CMOXET HaKOHelL, ToprosaTb B
6naxeHHOM BakyyMe. Ha KOM 4epT, B KOHLE KOHLOB, HY>XHbl 3TU CpaHble KINEHTbI?

Y Xxopowux MaknepoB Mo obnauraumam 6binm ObICTpble MO3MM W COBEPLUEHHO
HEBO3MOXHbI anneTut. OHM cneannn 3a pbiHKaMu No 12, a nHoraa n no 16 4yacos B
CYTKM - N He TOJIbKO 3a pbiHKaMu obnuraumn. OHM Benu HabnwgeHue 3a gecsaTkamm
pa3HbIX PbIHKOB - aKuui, HedTH, NPMPOAHOIro rasa, BajtOTHbIMK M NHOObIMK APYrUMK,
KOTOpble MOr/IM XOTb Kak-TO MOBAMSATb Ha PbIHOK 06AMraumnii. Yxe B CeMb yTpa OHMU
cngenu B paboumx Kpecnax M OCTaBasiMCb TaM A0 KOHUA AHSA. Mano KTO M3 HUX
nwobun noroBopuTb O CBOel paboTe; OHM OblIM  3aMKHYTbl, KaK BeTepaHbl
HenonyasspHOM BOWMHbI. OHWM UEHWUNM TONbKO Npubbinb. N geHbru. MNpexae Bcero -
AeHbrM, HY U BCe TO, YTO MOXHO Ha HUX KYyNuTb, a TakKXe BJUSHME W AOoBepue,
KOTOpble BCerga ConyTCTBYIOT TEM, Y KOro geHer 6onblie Bcex.

Tak Kak npuM MOEM MOSIBIEHUN B GUPME Yy MeHs He 6blJI0 HUMKaAKMX KOHKPETHbIX
nnaHoB, s 6bI1 rOTOB paccMaTpuMBaTb NOYTU Ntobble nepcrnekTuBbl. HO MoOCKoNbKy S
TaMm nosuaan 60nbWOEe YNC/IO MAKIEPOB N HN OAUH U3 HUX HU B Maseillen CTeneHu
He NOXOoAW/ST Ha MeHS, A 6bICTpO MPULLEN K 3aKIKYEHUIO, UTO MaKIepa U3 MEHS He
noayuymTcsa. Y MeHs He O6bl1Io C HMMM Hu4Yero obuiero, a nOTOMy wuaes cTaTb
MaksiepoM Obla Ansi MeHsl CTOJ/Ib JXe 3K30TUYHA, KakK, CKaXeM, MedyTa cTaTtb
KUTanueM.
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DTO NpoCTOo MO HeobxoAMMOCTM Aenano u3 MeHs npoaasua. Ho TyT g obHapyxwun,
yTo BoobpakaTb cebs B ponu NpogaBua HUYYTb HE Nydlle, YeM NpeacrtaBnsTb cebs
MaksepoM. BHyTpu dupmbl nepexoa oT 0bydeHuss kK npodeccuoHanbHon paboTe
0ABasiCa MHE C TOM »Xe HEeNOBKOCTbIO, YTO U BO BCEX APYrnx Mectax. Ml yem 6onblue g
y3HaBan B xoge y4ebbl, TeM 6onblwe MeHda CcTpawuna nepcnektnesa paboTbl Ha
TOproBon niowagke. MHe HWKaK He yaaBanoCb C Hell CBbIKHYTbCs. BbicTynaswue
rnepea Hamm npogasubl obnuraum ¢ 41-ro ataxa no onpeaeneHuto 6biaM TyywmnMmMm
B CBOEM jene, n C HMX 9 Mor 6bl m pgommkeH 6bin 6bl 6paTb NpuMep, HO 3a MX
MOSIMPOBAHHYD CTanbHyl0 6poHIO 6blN10 HEBO3MOXHO 3auenuTtbcsa. OHM  He
NposIBNSIN HUKAKOro MHTEpeca K XM3HM BHe Salomon Brothers, n nx He 3aHMMano
HM4Yero, Kpome npogaxwu obauraumii. Noxoxe, BCS UX XWU3Hb Oblna 3aMKHYyTa
npegenamun 41-ro aTaxa, U1 MeHs MHOrAa TPEBOXWII0, HE OKAXYCb /I 9 TaM B CBOEro
poAa NMoTyCTOPOHHEM MPU3pavyHOM MUPE.

Ycnex Ha TOproBOM 3Ta)e COMyTCTBOBasl HAMHOro 6osee pasHbIM TUMaM OAEN, YeM
MHEe CHayafna Kasasnocb. HekoTopble W3 BbICTYMaBWWX nepes Hamu 6buin no-
HacToaweMy oTBpatuTesnbHbl. OHM  rpabunn  gpyrmx pagun  cob6CTBEHHOro
BO3BbIWEHNS. OHM U3BOAWMIM XEHLWWH. OHWU YHMXKANN YYEHMKOB. Y HUX He 6blNo
KNIMEHTOB - TOJIbKO XepTBbl. [pyrne oT npupoabl 6binM npeaenbHo obasaTenbHbl.
OHM BCeENSN 3HEPIUI0 U 3HTY3Ma3M B OKpyXarowmx. OHM 6blSIM MOYTU YECTHLIMU U
cnpaBens/iMBbIMW B OTHOLUEHUSAX C KIMeHTaMu. OHKM 6binm fo6pbl K ydeHuKaMm. [eno
Beab He B TOM, A4o6p OT nmpupoabl mnu 3on 6onbwon xo6oT. DTO He MMeeT MpPoCTo
HMKaKOro 3Ha4yeHus, Noka oH NMpPoAO/IKaeT OpyAoBaTb 3TUM CBOMM MOABELUEHHbLIM U
pacKayMBalwLWMMCA MHCTPYMEHTOM. B naATOM akte 3nble napHM CcoBepLuanu
BOCXOXAEeHMe Ha 41-i 3Tax, U TaM UX OXWAaNo He HakKasaHue, a MpouBeTaHue.
(CoBcem pgpyron Bonpoc, 6bl710 M NpoOUBETaHME pe3ynbTaTOM TOro, 4YTO OHMU
CKBepHble 1AW, WIN UM Ha MONb3y LWAN HEKOoTOopble 0COB6EeHHOCTU MX 6usHeca,
HUKAK He COOTHOCSLUMECS C UX HPABCTBEHHbIMW AOCTOMHCTBaMK.) [obpbie cBONCTBa
YyesoBEeKa He NPUMHMMaNNCh B pacyeT Ha TOProBoM 3Taxe. OHM He BO3Harpaxaanauco,
HO M He Haka3sblBanucb. [MpocTo YenoBek MOr 6bITb 3/1bIM AN AO6PbLIM.

Mockonbky 41-1 3TaXx CNYXWN BMECTUIMLLEM CaMbIX YecToN6UBLIX ntogen gupmMmsl,
a NyTb K npmbbinn n cnase 6bi1 cBo60oAEH OT KakMxX-NMbo nNpaBua U OrPaHUYEHUN,
obutaTenn 3TOro 3Taxa, BK/KYasd CaMblX KPOBOXaAHbIX, WMeNM HEU3MEHHO
3aTpaBfeHHbIi Bua. Tam npaBuna 6an npoctas wuaes, 4YTO CKOMb YroAgHO
pa3Hy34aHHOE CTpeMJieHWe K JIMYHOM Bbiroae - 3TO 340p0oB0. MNoxunpan apyrux, nnam
cam bypewb coxpaH. Jllogsam ¢ 41-ro 3Taa NMpMXoaAunoCb Bcerga AencTBoBaTb C
OrnsiAKoONM, MNOTOMY 4TO OblJIO COBEpLUEHHO HesicHO, KTo Tebs okpyxaeT m Tebe
NOAYMHEH M KTO M3 HUX W KOrga noxenaeT 3asnageTb TBOMM MecToM. B Salomon
Brothers gmManasoH npuemneMoro noseaeHust 6bla1 HeOBbIYAMHO LWKMPOK. 34€eCb Thl
Harns4Ho BuAesn, B Kakon cteneHn cBo6OAHbIA PbIHOK CMOCOBCTBYET UMBUAM3ALUNK U
CMsAir4yeHuto HpaeoB. B Salomon Brothers uapun cambii rpybbii 1 AUKUI KanuTanusm,
M OH 6bl1 CaMOpa3pyLLUNTENbHbIM.

CTyaeHTaM Yy4yebHbIX KypcoB, pa3yMeeTcsi, He MNpUXOoAWIOCb C/IMWKOM MHOro
pa3mMbiWNATb 06 3TMKe. 3agaya cocTosizia B TOM, UYTob6bl yueneTb. Bblio npecTukHO
npuMHagsexaTb K CaMOW CWAbHOW rpynne, u4jeHbl KOTOPOM Harpaxganam BceX
NMMHKaMM M 3aTpewmHaMn. TakK Xe KakK gete HeoObbACHUMO MPUTSArMBalOT CaMble
rpybble n 3agvpuctble NoApPOCTKWU, Tbl rOTOB B 0o6MeH Ha 3awuty He obpawaTtb
BHMMaHWSA Ha OTBpaTUTENbHblE CBOWCTBA CneuMannctoB no obnuraumsam. Koraa atm
nan npuxoaumnu BbICTynaTb nepes HamMu, S WM3YMJIEHHO OTKPbITbIMM Nasamu
Habnogan noseaeH4yeckun 6ytepbpoa, NOAOOHLIN KOTOPOMY MHE Cly4yasnoCb BUAETb
TONbKO B KMHO. Byayuun CTyAE€HTOM, Tbl BbIHYXAEH UCXOAUTb U3 TOrO, YTO Kaxabln U3
Tex, KTo obpallaetca Kk Tebe c kadenpbl, AOCTUI ycrexa, a YX MOTOM Ha4duHaellb
BbIUMCAATL - KaK M noyeMmy. BOT B TaKOM COCTOSIHUM MHE M CNy4YUsIOCb BMepBble
yBuaeTb YenoBeka-nmpaHblo B AENCTBUN.

YenoBeKk-nupaHbs npulles HaM pacckasaTb O roCyAapCTBEHHbIX o6nv|rau,m|x, XO0TA
OH TaK MHOIo BCero 3Han o pa60Te C AeHbramm, 4to Mor 6bl MoBeaaTb O YEM yroaHo.
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OH 6bl1  eAWHCTBEHHbIM MNpodaBLOM  o6nMraumMn, KoToporo nobanBanunch
60/bLUIMHCTBO MaK/epoB, MOTOMY 4YTO, Kak MpPaBWIO, OH 3Han WX AEN0 Nydlle, YeMm
OHM CaMU, U, eCM OHN GUHTUAM M AaBann €My HEBEPHYIO LEHY, OH He ynyckan
C/yyasl YHU3UTb UX 4epes3 MaTioranbHuK. [pyrve npoaaBlbl BCAKWIA pas nony4danmu
rpoMaZHoe yAoB/IETBOPEHME OT 3TOW NMpoueaypsbl.

YenoBek-nnpaHbs 6bi1 NPU3EMUCT N KOPEHACT, KakK Xykep 6encbonbHOM KOMaHAbl.
Mopa3nTenbHOM 4epToi ero BHELWHOCTM Obl10 COBEPLUEHHO 3acTbiBLUEE BblpaXKeHue
nnua. TeMHble, rMyboKO MOCAa)XeHHbIe rfa3a U B CaMOM Aefne MNoYTU HUKOorga He
ABUranucb. A ecim 1 Npuxoamnu B ABWMXEHME, TO OYEeHb MeA/IeHHO, KaK MepucKon.
XecTko BbIIeNSIEHHbIN POT TOXE, KaK HW CTpPaHHO, 6bla1 HenoABWXEH; TOIbKO
NMpoOM3HOCS CnoBa, OH OTKpbiBancsa To 6onblie, TO MeHbwe. WM M3 3Toro pTta
M3nMBancsa NoTok rnybokoro MHaAHCOBOro aHanM3a U CKBEPHOCNOBUS.

B TOoT meHb [MupaHba Hadan C M3HUYTOXEHMS (ppaHLy3CKOro npaBUTENbLCTBA.
MpaButenbctBo ®paHumm BbINyCTUIO obnurauum, MNony4YmBLUME M3BECTHOCTb Kak
«XuUckapbl» (06 3TOM BbiNycKe paccka3sbiBaeT Tom Bynd B «KocTtpe Twecnasus» [B
Poccun stor pomaH T. Bynga 6bin onybamkoBaH B XXypHasne <«VHOCTpaHHas
autepatypa» (N° 10-11, 1991) noa Ha3BaHneMm <«KocTtpbl ambuuwnii». - [Npumey.
pegakTopa.], a y3Han OH O HMX OT crneumanucrtoB m3 Salomon, gna obweHus ¢
KOTOpPbIMU Npuxoann Ha 41-i 3Tax, rae n npocmxmBan MHOIMME 4yacbl Hernogasneky ot
MupaHbn). TMunpaHbto 6ecnokonnu <«Xuckapbl», Ha3BaHHble TaK B 4YeCTb
SMUTMPOBABLUEro0 MX NpasuTenbCcTBa Banepu Xwuckap ['ScteHa. C noMoLbio 3TOro
BbiNycka dpaHuy3bl B 1978 rogy npuBAeknM B KasHy NOYTU MUAAnapa A0J11apos.
Ho npobnema 6bina He B 3TOM, @ B TOM, 4YTO MpU OnNpeaesieHHbIX YCO0BUSAX 3TU
obavrauum mornun 6bITb KOHBEPTUPOBAHbLI B 30/10TO MO LeHe 32 fgosiiapa 3a YHUMI,
Tak 4TO JepxaTtenb obnuraumin, ckaxeMm, Ha 32 MWIJIMOHa A[0ANapoB  MoOr
notpeboBaTb 3@ HUX 1 MUANMOH YHUMI 30/10Ta.

«C 3TUX noraHbIX NArywaTHUKOB CAEpPYT BCH WKYypy», - 3N106HO Bewan MupaHbs,
nMes B BMAY, YTO Tenepb, korga obnuraumm yxe ctanm KOHBEPTUPYEMbIMU, a LEeHa
30/10Ta nogHsanacb Ao 500 gonnapoB 3a yHUMIO, paHLy3bl MOTEPSOT Ky4dy AEHer.
EMy 6blna HEHaBUCTHA TYMNOCTb «3TUX MOraHbIX NSArywaTHUKoOB». OH 3TO CBsi3blBa
CO CTpaHHOW Ansl Hero WU OTBpPaTUTENIbHOW MaHepol 3akaHumBaTb pabounii AeHb
pPOBHO B NATb Bedepa. Paboyas 3Tmka eBponenues 6bina ero 3aknsiteiM Bparom, bete
noire, XoTa ero TosKOBaHWe 3Toro obbivasa 6bI10 BecbMa cBoeobpasHbiM. [ns
rpynnbl  €BPONENCKUX Ciyxawmx Salomon, BKJOYaBLIYD PaBHO aHramMyaH u
XUTENEN KOHTUHEHTA, KOTOpble >XEMaHHO >anoBajiIMCb Ha TO, 4YTO MNPUXOAMUTCSH
C/IMWLKOM MOMHOry paboTaTb, OH KakK-TO MpuayMan HaCMeLMBO-OCKOPOUTENbHYIO
K/TMYKY €BPOKO3/bl.

PasgenaBwuncb ¢ ppaHuy3aMn, OH BbiTawmn rpadukm, 4Tobbl NoOKasaTb, Kak cnenyer
BECTU CNEeKynsumu C npasBuTeNbCTBEHHbIMM obnuraumamu. Mo xoay ero pacckasa
NoaM B NepBbiX psgax Hadaau HepBHMYaTb, @ Ha 3a4HMX 3apXanau, U YyeMm ganblue,
Tem 6onblwe cuaeBwMe BnepeguM onacanmcb, 4YTO WK3-3a 6ypHON peakumu
3a4HeckaMeeyHuKoB MNnpaHba HabpocuTcs Ha Bcex cpasy. [eno B ToM, 4To MNnpaHbs
roBOpu/ He Kak 06bIKHOBEHHbIE Ntoan. OH 6biN XKYTKUM MaTepLMHHUMKOM. Ero peub
3By4yasia NpMMepHo Tak: «Ecnu Bbl, FOBHIOKKM, KynuTe 3TW 3acpaHHble obnanraunm, Bbl,
Bawy MaTb, byaeTe BCe yaenaHbl No camoe Hekyaa». Wnn: «Ecnu Bbl He obpaTuTe
Balle TpaxaHOe BHMMaHMe Ha 3Tu rpebaHble ABa roga, Bac BCex yaenakT Kak
3aiunKkoB, MaTb Bawy nepeMartb». CyllecTBUTENbHOE, [1arof, npunaraTenbHoe, U
BCE OAHOr0 KOpPHs - TpaxaTb. Ero mup 6bin 3anonHeH COBOKYMNASOWMMNUCS
6e3bIMAHHbIMM O06beKkTaMu M NIOAbMKU, C KOTOPbIX CAMpanu LWKYypy, ocTaBnsanu 6es
WTAaHOB M WCNoMb30Bann Ans rpyboro cekcyanabHOro Bo3Me3gums. DTU  C/ioBa
BblJIETA/IM U3 HEro C pPeryssipHOCTbIO HEPBHOIO TUKA, W BCSAKWUIA pas3 3agHue psabl B
OTBET APYXHO pxanu. MNMupaHblo, 6biBLLIEr0 BbiNYCKHWMKA FapBapaa, 3TO He CMyLano.

Ham uuTanu nekumm pecssTkM npoaaBLOB M MakK/IepoB W3 BCeX Tpex OTAeNoB
obnuraumn (NpaBuUTENbCTBEHHbIE, KOpMNOpaTMBHbIE W 3aknagHble). [upaHbs
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npeacrtaBnan  oTAaen MNpaBUTENbCTBEHHbIX obnuraumii, HO ero MaHepbl 6biin
XapaKTepHbl He CTONbKO ANs 3TOro OTAEsSIeHUs, CKOJIbKO Afsi BCEW KyNbTypbl
MaTEpPHOM peun, npouBeTaBLIE Ha TOproBoM 3Taxe ¢upmbl Salomon Brothers.
YenoBek wn3 oTaena KopnopaTtuBHbIX o6nuraumMii NpeactaBnsin CoBCEM Apyroe
HanpasfieHne KynabTypbl Hawen ¢upMbl. Y Hero 6bia MHOWM CTUAb mpenogaBaHus,
ewe 6onee ycTpawatowmin. NMupaHbs NpMBOoAMA B yXXac obutaTenen nepsbiX psiaos,
HO 3aJHECKaMeeuyHWKN BuAenn B HeM CBOKW Cyabby. YenoBek M3 KOpPNoOpaTMBHbLIX
obnmraunn npmBoAna B yXac BCeEX.

OH nosiBuNCSa paHo yTpoMm, 6e3 0b6baBAeHUs, NpUMEPHO Ha AEBATON Hepene Hawux
3aHaTUIA. Ero 3Banu... HeT, HasoBeM ero npocto OTMOPO3KOM - 3a TO, YTO B €ro
Xunax BMECTO KpOBW Tekna neasiHast Boaa. Jlerkum 6puTaHCKMI aKLUEHT yCUMBan
OLYLLEHME XYTKOM CTYXW, UCXOAMBLUEN OT Hero Ha nekumax. OH 6bin AO0BOJSIBHO
BbICOKOIro pocTa, Tak 4to Mor 6e3 Tpyaa BMAeTb BCE, YTO NMPOUCXOAUT B ayauToOpun,
- NATHaguaTb pPsSAoB CTY/NbEB, MOAHMMABLUMXCS CTyneHssMM amduTeaTpa, Mo
ABeHaauaTb B KaxaoMm psay. Beiias Kk kadeape, OH Uenyo MUHYTY 6€3MOSIBHO Hac
pasrnsgbiBan. MuHyTa TSHETCS O4YeHb A[0Aro, ecnm BCe 3TO BpeMs BbICOKWUM,
HEBO3MYTMMO-XOJIOAHbIM 4YenoBeK B CTPOrOM CEpPOM KOCTHOME Mofiya u3ydaet 127
Ha3MeKTPU30BaHHbIX CAyLllaTenen.

3ateM OTMOPO30K MnoLlesi BBEPX MO CTyneHsaAM ayamtopun. B Takme MOMEHTbl 3aaHune
psabl 6611 CKAOHHBI BNadaTh B NaHuKy. Mo psaaMm nogHMManocb nepewenTtbiBaHUE:
«Yero 310 OH ctoga naet? 3TO He No npaBwuaaMm. YT1o... oH... cobupaeTtcs... genatb?»
Ho oH ocTtaHoBwWnCs, He gobpaBwucb A0 nocnegHero psaa. OH NOAHSM KOro-To u3
camol cepeanHbl ayaAnTOpUM N CNpocun:

- Kak Bac 30ByT?
- PoH Po3eHbepr, - 6bi1 OTBET.
- Yto X, POH, - nocnegoBan Bonpoc, - kKakoB cerogHs Kypc LIBOR?

LIBOR? LIBOR? B 3agHuMX psigax 3awywykanucb: «4YTo Takoe, 4yepT nobepu, 3Ta
LIBOR?»

LIBOR - 3TO cCOKpalwleHHOe HaMMeHOBaHMe CTaBKWM MNpPeanOXeHUs KpeauToB Ha
JIOHOAOHCKOM MeX6aHKOBCKOM pbIHKE AEMO03UTOB. DTO yCTaHaBnMBaeMasi B JIoHAOHe
npoueHTHass CcTaBka, MO KoOTopoh 6aHKM CCcyXawT AeHbrn  gpyr 4pyry, u
CEroAHsLWHAA CTaBKa AefiaeTcs U3BeCcTHoM B 8 yTpa nNo NOHAOHCKOMY BPEMEHU, UN
B 3 yTpa MO Hbl-MOPKCKOMY. TaK 4YTO A0 Hayana 3aHATUIA B 7 yTpa Y KaXaoro us
Hac 6bI10 uenbiX 4YeTblpe 4aca, 4Tobbl y3HaTb BenudumHy LIBOR Ha cerogHs.
OTMOpO30K Mnpeanonaran, 4to Nbon M3 Hac AONMXKEH MNOCTOSIHHO ObiTb B Kypce
MHOXeCTBa XapaKTepuCTMK pbiHKa obauraumii, B TOM 4ucne TOYHO 3HaTb TeKyliee
3Ha4yeHue LIBOR.

- CerogHsa yTpoM, - otBeTun PoH, - ctaBka LIBOR paBHa ceMm v ABYM MATbIM
NMpoLeHTa, TO eCTb Ha 25 MPoOUEHTHbIX NYHKTOB Bbllle, YeM BYepa.

Mopa3sntenbHo. OTMOPO30K MNOAHSAN AN OTBETa TOr0 eAMHCTBEHHOro 4yesioBeka B
ayauMTopumn, KOTopbin U B camoM genie 6bin B Kypce 3HadeHus LIBOR. o MeHblien
Mepe MoNoBMHA Kacca NpoCTO MOHATUS He MMena, 4Tto Takoe LIBOR, a ewe MeHblue
6bIs10 TeX, KTO NpeactaBnsn cebe ee Tekyuwee 3HadeHue. Bnpouyem, OTMOpPO30K
MPUHAA MNpPaBW/IbHBLIA OTBET KakK He4yTo camMo coboi pasymeruweecs M gaxe He
nosapasun Po3eHbepra. OH BO306HOBWA NoAbEM K 3a4HMM CKaMbsiM, U HanpshKeHue
OnNsTb HAYasno pacTu.

- Bbl, - OH TKHYN NanbueM Briepen, - Kak Bac 30BYyT?
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- bunn Jletonc, - nocnegosasn OTBET.

- bunn, kakoBo 3HadeHne TED ceroaHs yTpom? - cnpocus OTMOpPO30K, nopaasas
xapy.

TED npeacrasnsina cobon pasHuuy Mexay craBkonm LIBOR wu npoueHToM o
TpexMecsiuHbIM Ka3HaudelckuM BekcensaMm CLUA. CtaBka Mo KasHa4YenCKUM BeKCensam
Aenanacb M3BeCTHOM TOMIbKO 3a nos4vaca A0 Havana 3aHaTuin. Ho 3To He wmMmeno
3HayeHud. JIblOMC He 3Han Huyero HUM O 4eM. Ero HesexectBo UMMeno
npuUHUMNManbHbI  xapakTep. OH MoOKpacHesn, npukycun ryby wu 3aTpaBieHHO
rnokocuncsa Ha OTMopo3Ka.

- 51 He 3Halo.
- Mouemy? - X0NOAHO OCBEAOMMUIICS TOT.
- 51 He nocMoTpen cerogHs yTpoMm, - oTBeTUN Jlbiouc.

fotoBo! 2T0 6bINO0 MMEHHO TO, paan 4yero OTMOPO30K MpeanpuHsI  CcBoe
nyTewecTBme K 3agH1M psaam. HeeexecTtBo. JleHb. HegoctaTok HaCTOMYMBOCTU. ITO
Henpuemnemo, 6bI1I0 ckasaHo HaMm. Kak nwbut nostopaTtb [yTdpeHa, CTyAeHTbl
y4dyebHbIX KypcoB Salomon Bcerga Ao/mKHbl 6biITb B Kypce gena, Bcerga LOJIXKHbI
3HaTb. Hu4yero yamBuTENbHOrO, YTO Ha TOProBOW MNJOLWAAKE BCE TaKOro HM3KOro
MHeHMS o Hac. N Tak ganee. C TeM OH M ucyes, npedynpeavs Ha MpowaHue, 4To
BpeMs OT BpeMeHu byaeT Hac NpoBepsThb.

Co BpeMeHeM OTMOpO30K UM MNnpaHbs cTann MOUMKU OBUMbIMKM NEpPCOHaxamn 41-ro
3Taxa. B Hux He 6bn0 gepbMa. OHM 6blan rpybbiMM, HO MpU 3TOM B HUX Oblna
CnpaBeaIMBOCTb U onpeAeneHHas 4YecTHoCcTb. Ha 41-m ataxe npobnembl co3gaBanm
NIOAN XKEeCTKME, HO JIMLLEHHbIE YEeCTHOCTM, KOTOPbIX CTYAEHTbl 3Bann Mexay cobom
«nnameHerowas xona». K MNMupaHbe M OTMOPO3KY MOXHO 6bI1O NMpUCNOCOBUTLCS.
[octaToyHo O6bIO 3HaTb TO, 4Yero OHWM OT Hac TpeboBann. HO Kak MOXHO
npucnocobuTbCa K Maknepy, KOTOpbIA LWBbIpseT B Tebsa TenedoHHOW Tpybkown
BCAKWUW pas, Kak Tbl NPOXOAULLbL MUMO ero ctona? Yto MOXET noAenaTth XeHLWMHa C
)XE€HaTbIM ANMPEKTOPOM OTAENEHUsl, KOTOPbIN MbITaeTCs ee npunackaTb BCAKWMIA pas,
KaK 3acTaHeT OAHY? Halwa nporpamMma He y4duna npasufiaM BbIXKMBaHUSA, HO MHOrAa
nepea HamMm NOSIBNANCSA HEKTO, AeNaBLWNA 6IM3KMMWN N 3pMMbIMUK yXKackl 41-ro aTaxa.
0ns MeHs TakuMm yenosekoMm ctan Puuapg O'T'psan, monogoin npoaasel, obnmraummn c
41-ro aTaxa, TO/IbKO roj Ha3aj 3aKoHYMBLUNKM ydYebHble KypChl.

Korga O'Tpsau Bowen B ayaAuToputo, MNEPBOE, UYTO OH cAenasn, 3TO BbIK/HOUMWI
BUAEOKaMepy, KOTopas BCeraa 3anucbiBana Xo[ 3aHATUMIA. 3aTeM OH 3aKpbii ABepb.
MoToM nNpoOBEpPWST BHELWHME 3anucbiBalolWMe YCTPOWCTBA, pa3MelleHHble Ha
KPOHLUTENHaX 3a OKHaMu 23-ro aTaxa. M TonbKo nocne aToro cesn.

[ns 3HakKoMCTBa OH pacckas3an HaMm, kak nonan B Salomon. OH 6bin ogHMM U3
IOPUCTOB KOMMNaHun. KOpUCTbl KOMMaHun, Habnogas 3a Cnagkom >XWU3HbIO MakNepos,
YyacTo 3aKaHuyMBanM TeM, 4YTO TOXEe CTaHOBWINCb Maknepamu. @dupma cama
npeanoxuna O'Tpagn nonpobosaTb cBou cunbl B 3ToM gene. CobeceposaHue
MpOXoAMSI0 BO BTOpPOW MONOBMHE AHS B NATHUMUY. [MepBbiM ero ask3ameHoBan Jlu
Knmmen, 6bIBLWINI TOraa AMPEKTOPOM oTAeneHns (@ B MOMEHT HanMcaHus 3TUX CTPOK
ABNSIOWMNCSA UYJIEHOM MWCNONHUTENbHOro komuteTta). Koraa O'Tpsau Bowen B
KabunHeT KmMmmena, TOT uuTan ero aHkeTy. [NSHYB Ha Boweawero nosepx 6ymar,
Knmmen ckasan: «Amxepct, ®u berta Kanna, nepBokfnaccHbll aTnet. MapBapackas
WwKoJ/la NpaBoBeAEHUS, Tbl, AO/HKHO 6bITb, MHOroro gobuncsa». OTpaan 3acmesncsa (a
KaK elle OH MOr oTpearnposaTb?).

- Y10 cMewHoro? - cnpocun Knmmen.
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- MbiC/b 0 TOM, YTO 1 MHOroro aobuncs, - orsetun O'T'paau.

- CoBceM He cMewHo, - Bo3pa3vn KumMmMmen, m B rosioce ero noc/blWwanocb
pasgpa)keHue. - Tak 4yero Tbl gobunca?

- DTO BacC He KacaeTtcs, - otpesan O'T'paau.
Knmmen CTyKHyn KynakoM no cTony.

- He cMen MHe Tak oTBeyaTb. Ecnu a cnpawwuBair, 3HaA4YUT, MMEK npaBo 3HaTb.
MoHan?

O'Tpaan KakmM-TO 06pa3oM npopBasaca 4epes3 3TOT AONPOC WU eule 4vepes psag
MOXOXMX M K KOHUY AHS oka3ancsa nepepg Jleo KopbeTTtoMm, TeM CaMbiM Ye/T0BEKOM,
KOTOPbIN B3571 MeHs Ha paboTy.

- Hy uto x. [uK, - ckazan KopbeTT, - 4To CcKaxewb, ecnun s npeanoxy tebe paboty?

- 9 xoten 6bl paboTtaTb Ha Salomon, - otBeTun O'Tpaan, - HO s Takxe xoten Obl
OTNpaBUTbCS AOMOW U AeHb-ABa NoAyMaTb.

- Tak roBOpSAT OPUCTbI, @ HE Maksepsbl, - 3aMeTun Kop6e'rr.
- Jleo, 4 cenyac He TOPryto, 1 UHBECTUPYIO, BKIAAbIBAO Kanutan, NOHMMaeLWwb?

- He HamepeH BbicnylwnBaTb AEPbMOBOE yMHWYaHbe B CTuAe [apBapACKON LUKOMbI
npasoBefeHust, - otBetun Kopbetrr. - HaumHao gymatb, uto Tebsa npurnacmnu no
owwnbke... 4 noragy NpoOWTUCb W BepHYCb 4epe3 JecssTb MUHYT, U 6yab Ao6p,
NpUroToBb OTBET K 3TOMYy BpeMeHun. O''paan pacckasbiBan, YTO MepBOM ero MbIC/blo
6b1710, YTO OH YyAOBMLHO OWMOCA B OTHOWEHMM KOMMAaHuW. 3aTeM OH BCTaa Ha
yenoBeyecky Touky 3peHuns (O'Tpaam ocTaBun OCBexarollee BneyaTneHne, YTo OH,
B OT/InuMe OT Apyrux obutaTtenern 41-ro sTaxa, BNOSHE MOXOX Ha 4denoseka). Ero
npurnacuna Ha paboty komnaHusa. OTKyAa B3SAMCb 3TW H0nBaHbl, BblABUrawoLlme
eMy ynbTuMaTyMbl? O'Tpaan BorHan cebs B COCTOSIHME CBSLWEHHON WPNaHACKOM
apoctn. K Tomy xe KopbeTT mporynmeancs HaMHOro Aosblie, yem obellan, oTyero
O'T'p3am pa3o3nuncs ewe cuibHee.

- Hy?... - cnpocun BepHyBLuiica Kopbetr.

- 81 He cTaHy 3aecb paboTaTh 3@ BCE 30/10TO MUPa, - cka3an O'Tpaau. - 3a BCIO MO
XW3Hb He BCTpeyan 60/MblUMX KPETMHOB, YeM cerofiHs. Bo3bMuTe Bauwy paboTy u
3aTKHUTE el0 CBOK 3a4HuLY.

- O, HaKOHeL-TO Tbl 3aroBOpwua NO-nACKK, - obpagoBanca KopbetT. - Tbl cerogHs B
nepBbliA pa3 3aroBOpwUSI Kak Myx4nHa.

PasbsipeHHbIn O'T'pagun Bbickoumn n3 Hebockpeba Salomon Brothers n yctpomncs Ha
paboTy B ApPYrylo YON/-CTPUTOBCKYIO KOMMNAHWUIO.

Ho 3To 6b1710 TONBKO Havyano UCTOPUM, KOTOpasi BHOBb CTasla pacKkpyuMBaTbCs yepes
rog nocne Toro, kak O'Tpagn coobwmn Jleo KopbeTTy, Kyna uMeHHO cnepyet
3aCyHyTb NpeanoXeHHyl emy paboTty. Salomon onsaTe npucnana emy npurnaweHue
Ha paboTy. OHM NPOCUNM Y HEro MPOLLEHUS 3@ TO, KaK C HUM 06OLINCb rog Ha3aa.
C nx CTOpOHbI 3TO 6bl pasyMHbIn xo4, NOoToMy yTo O''p3aM He TONMbKO CTasn 3a 3TOT
rog NpeBOCXOAHbIM MpoAaBLOM 06Aurauui, HO U KpalHe peakUM WU LeHHbIM Ans
TOProBoOro aTa)ka NpuMepom ntobesHoCTn n bnaroxenaTesnbHOCTM (KaXeTcs, 9 Kak-To
BUAEN, KaK OH noaasas HuueMmy). MopasuTtenbHbiM 6bI10 HEe TO, YTO UpMa onNATb
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ero noseana, a 1o, 4yto O'T'paan cornacuncs ¢ HUMKW pasroBapmsaTb. Kak ckasan
Hekoraa Myapeu, eAMHCTBEHHOE, YeMYy YYUT HaC UCTOPUS, - 3TO TO, UYTO OHA HUYEMY
Hac He yuuT. O'Tpaan NpuHAN NpurnailieHne Ha pabory.

M BOT Tenepb OH c06mpanc;| pacCCkasaTb HaM TO, 4YTO BCEX HAC TaK CWJIbHO
MHTEPECOBAJIO.

- WITak, Bbl XOTUTE 3HaTb, Kak obpallaTbCs CO BCEMU 3TUMM NepAYHAMMU, HE TaK Nn? -
3agan putopudeckunii Bonpoc O'Tpaan. OH coobuimn, 4TO OTKPbI1 CEKPET paHblie
MHOrMx. Ewle B caMOM Hayane OH Mepexusl He4yTo TakKoe, YTO MNOCAYXWUo eMy
YPOKOM.

Ons crtapwero npoaasua obnurauuin NeHH KuHr, Bbicokmin 6enobpbicbiit 60/bLLOWN
X060T - XOTS TakoW MacTu OHW M He bbiBatoT, - 6bL1 canwkKom yrognams. OpgHaxabl
KWHr nompocumn ero BbISICHWUTb LIEHY Ha 4eTbipe BbinMycka obnuraumii ans o4veHb
KPYMHOro kKnueHTta, Morgan Guaranty. O'Tpagn obpaTtmnca € 3TMM BOMPOCOM K
COOTBETCTBYHOLWEMY Maknepy. Ho maknep, yeBumaeB ero, rpybo otpesan: «Kakoro
XpeHa Tebe 34ecCb HYXHO?» «BcCero Nuwb HECKOJIbKO LieH», - MOKNaANUCTO OTBETUN
O'Tpaan. «4A 3aHaT», - Maknep 6bin HeobwwuTeneH. Yto x, nogyman O'Tpaawn,
nonpobyto HaNTK LeHbl C MOMOLLbI KOTUPOBOYHON MawmMHbl Quotron.

Moka O'Tpagn BoO3MACA C knasuatypon Quotron, noOxoxenW Ha KnaeBmaTypy
NepcoHanbHOro KoMMbtoTepa, onaTb nosiBuncs lNeHH KuHr m BHOBb noTpebosan
MHpOopMauUno O LeHax. «H, yepT MeHs 6epu, Benen tebe HaAWTU UEHbI» - TaKoh BOT
6611 TekcT. Tak uto O'Tp3AM pbICbD MOMYanca K TOMY Xe Makfiepy C TeM Xe
BOMpPOCOM. «TBOK MaTb, - BCTPETWUJI €ro Maksiep, - Ha BOT, ULWN>», - U CYHYN eMy
JINCT C ueHamu akuumi. O'Tpaan BepHyICs K CBOEMY CTONYy M 0BHapyXwua, 4yTo Kak
pa3 Tex LeH, YTO eMy 6bl/IN HYXHbl, B 3TOM NepeyHe HeT.

«ae aTK NpokNATble LEeHbI?» - cnpocun MNeHH.
O'FDB,D,VI pacCKa3an 0 CBOMX HEyAaA4YHbIX NMOMbITKax BblyANTb LUEHbI U3 Maknepa.

«Tbl TOrga BOT 4YTO, CNylwal Ccloga, - CKasan BKOHeL M3ModaneHHblr MeHH KuHr. -
Moran K 3ToK Xone n ckaxun emy: ,CMOTPU, Xona, Tbl TaK OXPEHEHHO MHE MOMOr,
Korga S B MepBbli pa3 npuwen C BOMPOCOM, TakK, MOXET, Tbl MHe Aallb, HaKoHeU,
3TW 4epToBbI LeHbl ans Morgan Guaranty?"»

Mpuwnocb O'Tpaan B TpeTui pa3 uatu K mMaknepy. OH pewwus, YTO MMeeT MpaBo
notpeboBaTtb MOMOLWM, HO TOJIbKO BbIKMHET TEKCT MpO >XOMy M MPO OXPEHEHHYH
noMoLb. B ronoBe y Hero KpyTunocCb BMOJSIHE rMIrMeHMYHoe obpalleHune: «Cnywan,
MHe XaJlb, YTO 5 Tebe Tak goca)kaato, - Tak OH XOTes HayaTb, - HO Morgan Guaranty
- 3TO HaW KPYMHENLWWNn KINeHT, a 6e3 TBoen NoOMoLMm. . .»

YBuaeB ero CHOBa, Makfnep BCKOYMN M3-3a cTosa M 3aBonui: «Kakoro xpeHa Tbl
onaTb cloaa 3aaBunca? FoBopart tebe: H 3aHAaT!»

«CMoTpK, xona, - npoumsHec TyT OTpaaun, cpasy 3abblB CBOK TUIMEHNYECKYLO
BEpPCUMIO MUpPHOWN Becedbl, - Tbl TaK OXPEHEHHO MHEe MOMOr, Korga s B MepBbli pas
npuwesn cC BOMPOCOM, TaK, MOXET, Tbl MHE Aadllb, HAKOHEL, 3TW YepTOBbl LiEeHbl Ans
Morgan Guaranty?» M3yMmneHHbIn Maknep oTBanwusicsa B kpecne. MNMockonbky O'Tpaau
6bl1 BABOE KpyMNHEe, €ro CcfoBa MOXHO Obl10 BOCMPUHATbL KaK peasibHYH
dusnyeckyto yrposy. OH NpMMEPHO C MUHYTY NPOCTOS HaZ MaKepoM, Tyrno Ha Toro
YyCTaBMBLUNCb, M B KOHLE AN nywen ybeanTenbHOCTU elle pa3 psBkHy: «Xona!»

Y Maknepa crtan Takoih Bua, 6yato oH yBmaen npuBuageHue. «lMeHm! - noutu
npocToHan oH, obpawascbs K cngeswemy 4yepes npoxog 6occy O'Tpaau. - Kakoro
XpeHa KO MHe npucTan 3ToT Manbli?»
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B oTtBer [lleHH HEBMHHO XMbIKHY/T W MoOXasna MJeyamMn, Kak u4esioBek, KOTOprl71
HU4YyeroweHbKn He 3HaeT.

O'T'paan BepHyiCa 3a CBOW CTOJ, CONMPOBOXAAEMbIA annoAMCMEHTaMMU HEeCKOJIbKMX
npoaasuoB obnuraumin, HabnoagasBWMX 3@ NPOUCXOAALMM, U AOBOSIbHOW YXMbINIKOMN
MeHHa. EcTecTBEHHO, HE NO3AHEE YeM 4yepe3 ABE MUHYTbl Makjiep caM MpUHEeC emy
HY>XHbI CMTNCOK LEH.

- Nl nocne atoro, - coobwmn O'T'ps3an 3a4apoBaHHOW ayaAUTOPUK, - OH YXKE HMKOorga
6osblUe He Luennanacsa Ko MHe.

Jlerko npeactaBuTb, B KakKOW OYyMHbIA BOCTOPr MpUWAM OT 3TOW WUCTOpPUM 3afHue
psabl; OHM 3aTonanu HoramMm u 3apeBenun, Kak dyTtbonbHbie 6onenbwmnkn nocne
xopowero rona. 310 6bIn KON B rA0TKY NepBbiM psgam. Mo obpasoBaHuio WU
npupogHbIM Kadvecteam O'Tpagm 6bin BOCMUTAHHBLIM N BEX/INBbLIM YeN0BEKOM. B HeM,
KOHEeYHO, 6bi10 4YMCTO WpNaHACKOe B3pbiBYATOE YMPSAMCTBO, HO Ja)ke 3TO He
06BbACHANO TOro, 4YTO OH CTa/l aABOKATOM HeaHAEepTasIbCKOro CTUNSA  XKU3HM,
uapuvBLliero Ha 41-m ataxe. B yem 6bi1a Mopanb ero nctopmmn? OveHb NOHATHO. Ecnu
Tebe HYyXHO MecTO Ha 41-M 3Taxe u Ansa atoro Tpebyercss KOro-to cbuTb C HOr,
caoenan 3To, Aa)e ecnn Tbl BbIMYCKHUK YHMBepcuTeTa AMXEpPCT, U 4neH cot3a ®du
Beta Kanna, n nepBOKAacCHbIA aT/A€T, M MHOIO 4Yero AOCTUr. YTO HYXHO, yTOO6bI
MMeTb A4eNo C pa3HbiMM Xxonamm? «Kadan Bec uamn 3aMMucb Kaparte», - yunn O'Tpagw.

Kak 6bl gns noaTBepxaeHust 3Toro BriedaTtneHus scneq 3a O'Tpagm nepen Hamu
NOSIBUJICA 4YeNoBeK W3 OTAeNneHMs No TOproene 3aknagHbiMu. Ecnu He cuuTaTthb,
noxanyn, [xoHa Mepuyasepa, TOprosubl 3akjagHbiMM OblM CaMbiMM 6ONbLUIMMU
xob6oTtamn. OTaenenme 3aknagHoix 6610 cambiM NpUbLIIBHLIM, U Tyaa 6onblie BCero
CTPEMUIUCL YCTPOUTLCS BCe cTaxepbl. OHK Mornn cebe no3sonnTb 6€3 yTankm 6biTb
OTbSIBJIEHHbIMM Mep3aBuaMn. MIMEHHO MM AoBepuan 6poCUTb MOCIEAHMMA JIOCK Ha
Hawe obpasoBaHue.

Ha 41-M aTa)ke oTAen 3akjagHbiX pa3sMmelwasncs Mexay nmdtamm n Tem yrioMm, rae s
npegnouuTan npstatbcs. CBOM yron s BblibMpan o4veHb TwaTesbHo. B Hem obutanu
apyxentobHbli MeHegXep M ero Hebonbwas rpynna Ha peakocTb A06poayLUHbIX
nwogen. B cywHocTtn, 3ToT MeHeaxep noobewan wn3baBuTb MeHA OT TOProBAW
akumamm B OJannace. OH e nNpenocTtaBun MHe BpeMeHHoe yb6exunuwe. Kaxablii pas,
Korga s BbIxoaun w3 audTa M CNOMS rON0BY MYancs MNo4 KPbUibIWKO MOEro
MeHeaXxepa, s npukuabiBan, CTOUT N PUCKHYTb W TMPOWATU 4Yepe3 Yy4yacTok,
3aHMMAaEMbIN OTAENeHMeM 3aKnagHbliX. M Kaxabli pas, Korga s Ha 3TO OTBaXkmeasncs,
S NOTOM >Xanen o cBoeM peweHnn. OT MakIepoB 3TOro OTAENEeHUS pacxXoamnuchb
Takue 3n06Hble BMbpaumu, 4YTO B KOHLUE AHS A BCerga npeanodvTan caenatb
OJIVHHYIO NET/0, TOMIbKO 4YTO6bl HE MATM MMMO HMX. HO gaxe B 3TOM cny4ae g He
yyBCcTBOBan cebs B 6esomacHoctM. OHM MpoOCNaBMAMCL TEM, YTO LUBbLIPAN
TenedoHHble TPybKM B rOMI0OBbl MPOXOASLWNMX MMMO CTaXepoB, W 3/ible S3blKU
yTBEpXAann, YTO OHW 3aKasbiBasiM 0CObble ANIMHHbIE WHYPbI, YTO6bl MOXHO 6bIN0
KnaaTbCs ¢ 6onblero pacctosiHusA. Mo3aHee 9 06HapYXWJl, YTO OHU C HE MeHbLluel
rOTOBHOCTbIO 3akmabiBann TenedoHHbIMM Tpybkamm maTepbiX npodeccmoHasnoB u
yTO gaxe nwogn, rogamm pabotaswme B Salomon Brothers v npuBbIKWIME K NOTON
rpybocTu, BO34epXMBaANMUCb OT TOro, Ytobbl XOA4UTb Yepe3 oTAeNeHne 3aKknagHbiX. B
KaX4on yosnn-CTPUTOBCKOWN (pupMe eCTb CBOW LWMaHa U XyJauraHbl. OTO 6bin HaLK.

XoTa nwoan n3 oTAeNneHus 3akladHblX HaBOAMM Ha MEHS MaHWKy, MHe O6bi
MHTepeceH mnx bmsHec n mx 6occ, JleBn PaHbepu. Bcex Hawmx CTyaeHTOB KpanHe
nHTepecoBan PaHbepu. JleBu PaHbepu 6biln1 AMKMM M HeEOTECaHHbIM reHneM (upMbl
Salomon, KOTOpbI Ha4dan B OTAeNe NoYTbl, MPO6UACS Ha TOProBbIA 3Tax M co3gan
pbIHOK obnMraunii, BbiMyCKaeMbIX Moj 3aknafaHble, cHadana B AMepuKe, a Tenepb
cobupancsa OTKpbITb Takoh e B bpuTtaHumn. Ha Hero Bceraa ykasbiBasiM Kak Ha
CBMAETENbCTBO YHMKaNbHOCTM (UpMbl. OH Obi XWBbIM BOMIOWEHNEM TOrO, 4TO
ToproBas nJowagka JAeMOKpaTU4Ha M p[aeT NyTb BCEM TanaHTaM. [oCTuXeHus
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PaHbepu [A0OKasbiBanu, UYTO MyTb HAaBEPX OTKPbIT Ka)AoMy AOCTOMHOMY. S1 HUKoraa
He BMAEN BE/IMKOro YesioBeKa XWBbEM, HO YMTan O HeM. FOBOPU/IM, UYTO OH BbICTYMNUT
nepen Hamu.

K coxaneHuo, caMm OH He nosiBuacsa. Bmecto aTtoro oH npucnan npeacTaBnsiTb
oTAeneHue Tpex CTaplmx MaknepoB MNo 3aknagHbiM. B HMX Tpomx obuiero Beca 6bi10
MOYTM Ha MONATOHHbI. OHM CTOSIIN B PS4 OKOJIO AOCKW, M TOT, YTO MocpeamnHe, Kypuin
FMraHTCKYl0 cuUrapy, Kakmx s HUKorga npexae He Bugen. [eweByt, HO O4YeHb
6onbwyto. AByX ApYrMX S NPOCTO HE 3aNOMHU.

OH He MPOM3HEC HM CNOBa, TOJIbKO BOCK/AMUAM YTO-TO HEBHATHOE U CMesNiCs, Koraa
M3 3ana 3aJaBann BOMPOCbl. [eCATKM CTyAeHTOB MeuTaau MNpUCOEAMHUTBCS K
OTAENEeHUto 3aknagHbixX. M1 OHW 3a4any MHOXEeCTBO BOMPOCOB, HO He MOJIYYUSIU HU
ogHoro oTteeTa. Koraa KTo-TO 3agan HE BeCbMa YMHbI BOMPOC, TOT, YTO C CUrapoWn,
Oan €OMHCTBEHHbIM 3anoMHMBLIMNCA MHe oTBeT. OH ckasan: «Tak Bbl XOTuUTe
TOproeaTb 3akjagHbiMUK, a?» TyT BCe TpOe pacxoxoTanucb, M 3BYK Oblal TakoMh, Kak
6yato dnoTunmsa 6ykcMpoB 04HOBPEMEHHO BKJIHOUMIA CBOU CUPEHDI.

Beponara CTyAeHT, XOTEBLWMA CTaTb MaKIepoM Mo 3akniagHbiM. Takux, Kak oH, 6b110
Tpuauatb natb. OTOOpanu TONbKO NATEpbiX. MeHs B MX umcie He 6blno, YTO MeHs
ycTpamBano. MeHs nocnanu B JIOHAOH B KadecTBe npogaBua obnuraumin. B ceBoe
BpeMs A BepHYCb K pacckasy O MOeM JajsibHellweM BOCMUTaHWM Ha JOHAOHCKOM
TOproBon nnouwiaake. Ho 34ecb Mbl 3aIMEMCS NCTOPMEN TOProBNM 3aknagHbiMKU, U He
TONbKO MOTOMY, UYTO 3TO OTAeNIeHNE 6bIN0 AyLWON U cepauemM dupmol. B 1980-e roabl
OHUM npeacTasnsnm cobor MMKPOKOCM BCeW YONN-CTpuT. PbIHOK 3aKnagHbiX - OAWH
M3 AByxX-Tpex a3by4dHbiX NpMMEpOB M3MeHeHWl B Mmpe dunHaHcoB. U3 JloHaoHa 4
npuctanbHo Habnwgan 3a HawWMMM MaknepamMu No 3aknagHbiM rnaBHbIM 06pa3om
MOTOMY, YTO Y MEHS B rOJIOBE HEe YK/aAblBasioCb, KaK TaKme XyTKue C Buay noam
MOryT Tak a(deKTUBHO BeCTM CBOM Adena. MeHsa Bocxuwan PaHbepu. 3a HeCKOSbKO
NEeT B3/1eTa OH U ero mMaksepsbl 3apaboTtanu 6onbuwe geHer, yeM KTo-1nMbo aApyrom Ha
Yonn-ctput. OHM 6bINM MHE HEeCMMMNAaTUYHbI, HO, BbiTb MOXET, 3TO TOXE FrOBOPUJIO B
nx nonb3dy. Ix npucyTtcrene 6bi10 NpU3HAKOM 340p0OBbS (DMPMbI, Tak XXe Kak Moe -
npu3HakoM ee 6onesnHu. Mo MomMM Npmkuakam, ecnm 6ol cneumanncTbl N0 3aKiagHbIM
ywnu m3 Salomon, oT ¢upMbl He ocTanocb 6bl HUYEro, KpoMe TOJIMbl MUNEMLINX
napHen.
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Mhasa 5. BpaTcTBO XyaAiMraHoB

S He genaro ogosmkeHnid. S genaro anaen JO/MKHUKaMU.

Crapasi cnyminiickasi NoroBopka

Bbin saHBapb 1985 roga, u MatTM OnuBa Kak pa3 oOKoH4YMn [apBapACKui
yHuBepcuTeT n ydyebHble Kypcbl Salomon Brothers. Be3yunin Ma3TTn Hawen goxoaHoe
MecTeuko B OTAeNeHUM 3aknagHbiX. [Maoxo 6bi10 TONbKO TO, 4YTO B MepBbli oA
cBoert paboTbl OH 6bI1 0bpeyveH Ha wm3geBaTenbcTBa. Crapwume cneumanuctbl Mo
TOproBfie 3akfafdHbIMWU [AepXanucCb TOro MHEHWs, 4YTO CTpajaHue BefeT K
npoceetneHnto. OckopbneHnss noMorawT HOBUUKY M36aBUTbLCA OT 4Ype3MepHOoi
3aHOCYMBOCTM M OCO3HATb, YTO OH NIMLWb MNpax, HUYTOXHAA TBapb Boxbs. MIMeHHO
3TUX CNeunanmncToB cneayeT BUHUTb B TOM, UTO CAy4Ynnocb ¢ Mattn Onmneoi.

Heckonbko MaknepoB NoOBaAWMNCE MPOCUTb M3TTU NPUMHECTU MM NaH4. Ero oknukanu:
"S1, Ha napome! Kak Tam HacueT efbl? " B MeHee rn1yM/AMBOM HACTPOEHUU OHMU
6biBaNM C HUM NouTK BexnuBebl: "lMoxanyi, Nnopa NoecTb, YTO cKaxewb, MaTTn? " He
ObIN0 HUKAKOM HyXAabl 6bITb BEX/INMBBLIM C M3TTK, BeAb OH 6bl1, B CywHOCTK, pabom.
N yX noaaBHO HE HYXHO 6bIJI0 eMy roBOpuUTb, YTO MpuHeCTn M3 KadeTtepus. Beab
KaXkAbl 3HAEeT, YTO Maksepbl N0 3akKnagHbIM rOTOBbl CbeCTb YTO YrogHO M Korga
yrogHo.

BbiBatloT 6e3HafdexHble MbsAHMLUbI. A Makepbl Mo 3akaagHbiM 6bl1n 6e3HafeXHbIMU
obxopamn. CTomno UM okasaTbcsl 6e3 3anacoB enbl, U OHW Aenanucb 3MbIMU Kak
yepTu. Ewe 60nblue nx MOr pasosinTb TOSIbKO TOT, KTO OTpbiBas UX OT eabl. VIHbIMK
CnoBaMn, 3TU TONCTAKM OblM He TOro copta, Kak B cnydae runepdyHKUnm
LWMTOBUAHON Xenesbl, Koraa 6o0nbHble UenbiIMM AHSAMWU CMUPEHHO npuxsebbiBatoT
OVEeTNYECKYI KONy, TaK 4YTO cocTpagaTtefibHble NoAM 3a4aloTcs, Maas Ha HUX,
BonpocoM: "Kak e oH Tak pa3xupen? OH Xe Huyero He ect?! " He 6bianM OHM K
BECe/bIMU, IKWU3HEPaAOCTHbIMMW TOJNICTAKAMW, K KOTOpPbIM BCE OTHOCATCA C
HacMeLWwMBON cmMnaTuein. Maknepbl N0 3akfagHbIM MpUHaAnexanu K ToOMy COpTy
60p3bIX M 3/106HbLIX TONCTAKOB, KOTOPbIE ABUIratOTCSA NMPOBOPHO, Kak 6opubl CyMO, N y
KOTOPbIX BEYHO BYpunT B XmMBOTe. Koraa HOBMYKOB B OTAENEHMWN 3aKNaf4HbIX NPOCAT
NMPUHECTN 4Yero MnoecTb, OHM 6pocatoTCs BbIMNONHATL MOPYYEHUE C/IOMS TONIOBY M
CTapatoTCcs NMpUTaLLUNTbL BCEro Kak MOXHo 6onbuie.

B oTOT poKoBOIM SHBApPCKWA AeHb MNOAHEBOJIbHbIA M3TTM MoAHANCS C TOProBOro
3Taxa B KadeTepuih - nNaTb MPONETOB JIECTHUYHOINO Mapuwa. YHU3UTENbHO
YyBCTBOBaTb, YTO TBOW KOMJIErN U3 APYIUX OTAENEHUN, Takme Xe CTaxepbl, CMOTPAT
Ha Tebsa Kak Ha nosiHoro paba otaena 3aknagHbiX. OHM-TO MO CPABHEHWUID C HUM
MOI/IN CYNTATbCA MNOYTM CBOGOAHbLIMM MOAbMU. M3TTM MPOBOPHO Habwn nNpoBu3nel
CTO/IbKO MIACTMKOBbLIX MaKeTOB, CKOJIbKO MOr yHecTu, - 6yprepbl, Ky4ya BCero
)KapeHoro, Koka-kosna, 6ynouykum M HEeCKONbKO Mayek LoKofagHbixX raner. CnosoM,
BCE, YEM M3BECTHA KYXHS Hawel pupMbl, KOTopas ClaBUTCA Ha YONI-CTPUT TEM, YTO
nony4vaetr Haubonbliee 4YMCNO nNpeaynpexneHuin OT ropoACKOM CaHUMHCNEeKUUN.
3ateM OH MNpPOCKO/b3HY/l MMMO OXpaHHMKA M ylwen He 3anfaatue. HasoBuTe 370
ManeHbkol nobepoit NGO - MOMbITKOM CaMOYTBEPXAEHUS AyWMW, YFHETEHHOM
YHMXKEHMAMU. A MOXHO CUYMTATb, YTO 3TO MNPOCTO ObINO XenaHWeM HEMHOro
C3KOHOMUTb. B kadeTepum Salomon Brothers Takoro poga nmMxas Aep3ocTb He 6bina
peakocTblo. PokoBoi owmnbkon MatTu 6b1s10 HE TO, YTO OH CTalun eay B kadertepun,
a TO, YTO OH NOXBacTasiCa CBOMM NOABUIOM OAHOMY M3 XWUPHbIX MaK/1€pOB.

Tem e BeyepoM eMy MO3BOHW/ MO Teﬂed.)OHy YENOBEK, I'IpeLI,CTaBI/IBLLIMﬁCH KaK

coTpyaHuk "ocoboro noapasaeneHuss Komuccum no UeHHbIM H6yMaram u 6upixkam
(SEC) ". 2T10T yenoBek 06bSACHUA, YTO KOMUCCUSA Cpean BCEro NpoYero Hag3upaer 3a
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OeATeNbHOCTbI0 KadeTepueB Ha YONI-CTPUT, U OH cenyac paccneayeTt AOHeCeHue o
BOpPOBCTBE TPEX NMaKeToB eabl n3 kadertepusa Salomon Brothers. MoxeT 6biTb, M3TTH
3HaeT YTo-IMb0 06 3TOM?

- Hy u Hy, - pa3sBecenunca Mattn. - O4yeHb 3ab6aBHO.

- Huuero 3a6aBHOFO, - OTpe3asl YUNHOBHUK. - Bce o4yeHb cepbe3HO. Mbl 06453aHbl
cnegunTb 3a 3TUYHOCTbIO NoBeAeHUs Ha YONI-CTPUT Ha BCEX YPOBHSX.

MaTTU elle pa3 XMXMUKHYN U NoBecusn Tpy6Ky.

Ha cneaywouwee ytpo Mattu yxe nogxuaan Markn MopTapa, 0AMH U3 ANPEKTOPOB
Salomon Brothers. MopTapa Bo3rnasnsan otaeneHne Toproeam 3aknagHbiMu. VIMEHHO
MopTapa BbICTynan nepej HalwuM KypCOM OT MMEHMU 3TOro otaeneHuns. OCTpoyMLbl C
ToproBoro staxa Salomon nwbunmn nepeppasHmBaTb MopTapy, KOTOPbIA 3Byd4arn
[OBONILHO NOX0Xe Ha MapnoHa bpaHao B dunbme "KpecTHbin oTey".

MopTapa BbIrMSAen paccTpoeHHbiM. OH npurnacun MaTTu B CBOM KabuHeT.

- M3TTW, MHe TONbKO 4YTO MO3BOHWUIM M3 ocoboro noapasgeneHus Komuccum no
LEHHbIM BymMaraM W 6uMpXaM, U S He 3Hal, Kak MHe 6biTb. 3TO MpaBAa, 4ToO Tbl
CTalmn efy U3 Hawero KadeTepusi? - CNpoCu OH.

M3TTU KUBHY.

- Kak Tbl go atoro goaymancsa? Yto x Tenepb b6byamer-to, a? JlagHo, nau noka
paboTaTb, @ 8 NnoToM Tebs pasbiwy. Nonanncek Mbl, 0AHAKO.

OcTtaTtok AHS MaTTm 6bln B3ApPHOYEHHBLIM, Kak OblBaeT C 4YeN0BEKOM, MOTEPSBLUNM
BbIMIPaBWWUA JioTeperHbin 6unetr. OH, KOHeyHOo, Obl1 ewe HOBMYKOM B Jene,
CTaXepoM, Haj KOTOpbIM BCE MHOIMO M OXOTHO M3MbIBANUCb, HO, C APYrO/ CTOPOHHLI,
OH BOT-BOT A0J1XEH 6blN cTaTbh 601bWMM XO060TOM. AMEPUKAHCKUIA PbIHOK 3aKNaAHbIX
poc 6bicTpee nwboro Apyroro pbiHKa KanuTanoB B MUpe, U TOProBfs 3akiafgHbIMU
6blna ny4ywmnm MectoMm B pupme. A nockonbky B 1985 rogy 3710 6bI110 Nyyllee MecCTo
B Salomon Brothers, koTopas cuMTanach nydiwiein TOproBoi naowankon Yonn-crpur,
BMoJIHE BO3MOXHO, YTO 3TO 6bISIO Syyllee MecTo ec/in He B MUpe, TO Ha YON-CTpuT.

MNocne aByx neTt paboTbl B Salomon MonoaoMy Maksepy Mo 3akjaAHblM HavyvHamm
nocTynaTtb NecTHble npeasoxeHuns ot Merrill Lynch, Bear Stearns, Goldman Sachs,
Drexel Burnham mn Morgan Stanley, n kaxaas U3 3TuxX nNpeycneBaroWmX KOMMNAHUMN
MMUPOBOr0 Kflacca >axzana 3aBnageTb BOMWEOHbIM YyMEHMEM OnepupoBaTb Ha
pblHKE 3akflagHbiX. DTW MNpPeasioXXeHUsl rapaHTMpoBaAn He MeHee MOoNYyMUIIMOHA
AONNapoB B OA >XajloBaHbs MOC A0 B Npubblanm OT TOpProenaun. MaTTu
MaKJ/iepCcTBOBas TOJIbKO nMepBbii roh. Ecnm y Hero Bce nonger xopoLwo C TOproenen,
Ha 4yeTBepTbili rog oH 6yaeT nonydaTb MUAAWOH B rog (40 BbinaaTbl Hanoros). Ans
22 - NeTHero MosoAo0ro 4yesnoBeka 3TO 6bIS1I0 OT/IMYHOE MECTo, U MaTTn He noxanen
YCUIUIA N He yNyCTU/T CBOEro c4acTbs - OH Obl1 Kak pa3 TaM, rae MedTas OKasaTbCs.
A Tenepb 34pacbTe BaM: B3AT C MOJIMYHBLIM B KadeTepmn. HackonbKo 3TO Cepbe3Ho?
Lenbin aeHb Apyrve Maksepbl N0 3aknagHbiM Habnwaanu 3a ero cTpagaHusMm mn He
MeLllann pa3MbllWISTb O NPEBPATHOCTAX CyAbbbl.

Ha cnepgytowee ytpo MatTn Benenn a9BuTbCsa B kabuHet NytdpeHaa. MaTTu Hukoraa
npexae He Bmagan xoHa lNytdpeHaa, Aa B 3TOM U He 6bI10 HyxXAabl. "TyTdpeHa, -
06BACHMN M3TTM OAMH M3 MaKIEepoB MO 3aKAaAHbIM, - HE TPATUT BPeMS Ha TeX, KTO
BHM3Yy". Ecnu MNyTdpeHa noxenan yBuAETb ero, 3Ha4mT, UCTOpUs C KadeTepuem yxe
nepepocna B ckaHaan. KabuHet lNyTdpeHaa pacnonaranca MeTpax B ABaguaTty oT
ctona Mattn. O6bI4HO OH NycToBan. MoxHo 66110 MHOrMe rogbl ycnewHo pabotaTh B
Salomon n HuKOrga He nepecTtynaTb MOpPOr 3Toro KabuHeTta. XyTkoBaTble BeLun
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NpouUCXoamnun B ero nosiymMpake c nioabMu, ropasgo 6onee 3almileHHbIMU OT BCAKMX
npespaTHocTenn, 4yem MaTtTn. Koraa MaTtm yBmaen, 4to B KabuHeTe psagoMm C
N'ytbpeHgoM cuant MopTapa, BCsSkMe Hagexabl OTHOCUTESIbHO MpPUYMH  €ero
npuraaweHns otnanam camm cobomn.

MaTTn BOWweEn.

Kakoe-To BpeMsi N'yTdpeHa pacnpoCcTpaHaacs O TOM, 4To 3a 6e3hapHbIi MOCTYMOK -
BopoBaTb u4m3byprepol B Kadetepun. "MaTblo, Yy MeHA TONAbKO 4TOo 6bin
MPOAO/IKUTESNbHLIA M ManoNpPUATHLIA Pa3roBOp C MCMONHUTENIbHbIM  KOMUTETOM
Hawen GUpMbl, 1 Mbl pewmnnun... [AInHHas naysa]l... noka 1ebs octaBuTb. [Moka 4To
MOry CKasaTb TOJIbKO, YTO Koe-4yTO npuaeTtcsa ynaxwusaTb ¢ SEC B BawwnHrroHe. Mebl
Teba nssectmm".

Ha pblHKe 4yenoBeK MOXeT onepeTbCs TO/bKO Ha CBOE CJ/I0OBO - HA CBOK 4YeCTb, - U
Kaxabin rog [yTdpeHag BbiCTynan nepen cnywartensaMm  ydyebHbIX KypcoB C
npornoBeAbio Ha 3Ty TeMy. MaTTu 6bin ewe HOBMYKOM B 6BM3Hece M BMNOJIHE MOr
BEpPUTb BO BCe 3T0. B ntobom cnyyae cBOK Kapbepy OH cuuTan yxe 3arybneHHon.
OTO BOPOBCTBO CTAHET MNpecseAoBaTh €ro Ao Tex nop, noka oH 6yaeT ocTtaBaTbCa Ha
Yonn-ctput. Bcakuin pa3 kak SEC HagyMmaeT 4To-TO paccnenoBaTb B MX duMpMme, OH
6yaeT nepBbiM nogo3peBaeMbiM. Takas y Hero 6yaeT penyTtaums. Ero umsa cTaHyT
NMPON3HOCUTL LLEMOTOM.

Korga MaTTM BepHY/sCsa Ha CBOe MeCTo B OTAeNn, OH Bbirngaen Tak, kKak 6yarto
npucytcteoBan Ha CrpawHoM cyae. [ns asaguaty npuMMepHO MakepoB Mo
3aKNaAHbiM 3TO 3pefuule oOKas3anocb TpyAHONepeHOCUMbiM. CBOWM CMELIKW OHMU
MOMbITaZNCb CKpPbITb 3@ 3KpaHaMW KOTMPOBOYHLIX MalWWH. M3TTU OFASHYACA U
yBuaen: Mano Toro, 4YTo BCe 3a/MBalOTCSd CMExXOM, 3TO CMelTCs Hag HuM. Ero
pasbirpann Kak gypaka. Maea npuHagnexana Moptape, u OoH yrosopun lNytdpeHaa
noy4actBoBaTb, UYTO6bl NMpuaaTb BCEMY OTTEHOK AOCTOBEPHOCTU. M3TTM M B ronosy
He MOr/10 NPUIATK, YTO Takasa BesmyecTBeHHas gurypa, kak N'ytdpeHa, onyctmtcs 4o
nogo6bHbIX wanocten. "ITO AyYWUA po3bIrpbill B Uctopun! " - BbIKPUKHY, AABACH
CMEexXoM, OAWH U3 MaksepoB. Ewe pa3 6bl10 A0Ka3aHO, YTO AOBEPUYMBOCTb CTaXXEpPOB
npocTo 6e3rpaHnyHa. MNMoagymaTb Tonbko: SEC nosuT niogen B Kadertepusx!

MaTTn BCe 3TO He nokasasnocb 3abaBoi. Y Hero Ha nuue 6biN0 BblpaXxeHue, Kak y
yenoBeKa, KOTOPOro B LWYTKY BbINOPOAW, M BAPYr OH 3anjakan. Mattm 6biCcTpo
BblleN M3-3a cTtona, cen B NMdT m mucdes. OH cobupanca Hukorga 6onble He
BO3BpawaTbCcsa. HO HMKTO ero He ocTaHOBWA. Maknepbl coaporasimcb OT CMexa.
N'ytppeHn n MopTtapa pxanu B kabuHete lNyTtdpeHaa. HakoHeu Ha nouvcku MatTtu
oTnpaBuncs CcTapwuii Maknep 2HAn CtoyH. OH caenan 3TO He CTOMbKO U3
COCTpajaHusl, CKOJSIbKO MO 0653aHHOCTWU, MOCKOJIbKY MaTTm 6bin oTAaH noa ero
Ha4ano, 6bin ero KpenocTHbIM, Aa K ToMy e CToyH n Boobuie 6bl1 OAHMM U3 CaMbiX
rymMaHHbix MaknepoB. CTOyH Hawen MaTTu, Kynun eMy nNuBa M nonbiTancs ybeantb,
UYTO HMYEro MAOXOro He CAYYUNOCh, YTO PO3bIrpbilW - 3HAK TOrO, YTO K HEMY XOPOLUO
OTHOCSITCA M CYMTAIOT CBOUM - Yy)KakKa HUKTO He CTaHeT pa3birpbiBaTb. [lobpoams
HECKOJIbKO 4acoB Mo yJloukaM MaHxaTTeHa, M3TTK pelnn BepHYTbCS Ha paboTy.

Mory TONbKO MonbITaTbCs NPeACTaBMTb, YTO MPOMCXOAWIO B ero MO3ry, Korga OH
6poann no yauuam txHoro MaHxatteHa. Korga MaTTm cnerka oTtowwen oT CTpaxosB n
OTYasHMS, OH, BMAMMO, MOHA, 4YTO 6osnblle MATKU eMy HeKyaa. 30/10Tble Hapy4YHUKN
MPOYHO MPUKOBbIBANM €ro K OoTAeny 3aknagHbiX KoMmnaHuu Salomon Brothers.
FopcTKka Maknepos, AenaBlias aAOM XU3Hb BbIMYCKHWMKOB [apsapaa, MOMHOCTbIO
KOHTpoO/iMpoBana TpeTb pbiHKa obnuraumii. Ckopee Bcero, OHM 6blnnM caMbiMu
npubbiNbHbIMKU paboTHMkamm B CLUA. TONbKO OHM OAHW MOMAM HayuuTb MaTTK, Kak
obpecTn KOHTpPO/Ib Haa PpblHKOM. CTOYyH, KOHEYHO, CKasasi Henpasay, 4YTO OHMU
nossonsanun cebe 6biTb rpybbIMM TONBKO C TE€M, KOrO CYMTaNIM CBOUM M KTO 6bln MM
cuMnaTtuyeH. Het, oHu 6binm rpybbel co Bcemu. MpaBaa, otyactn 3Ta rpybocTb nmena
HE JNIMYHbIN, @ puTyasnbHbI XapakTep. Po3bIrpbilin nNpeactaBasnm cobon obpsa
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nHuumnaumn. B nobom cnydae Bcero uvepes rog Mattn 6yaeTr Ha ApYron CTOpOHe
BCSKMX po3birpbiweri. OH bygeT cpean Maknepos, MNpAYyLIMX CBOE Becesibe 3a
9KpaHaMu KOTUPOBOYHbIX MalUWH, @ KaKon-HMOyAb 3aKpenoLleHHbIN cTaxep byaer
AaBuTbCca cnesamu. Het, B gHBape 1985 roga He 6bL10 Ha 3eMsie Nyylero MecTa,
yeM ManodymcneHHas nobegoHocHass kKoMaHga Mawnkna MopTapbl, 4eM 3Tn 6paTbs-
pa3bonHMKKN, Maknepbl NO 3aknagHbiM B dmupme Salomon Brothers.

1978 - 1981

Yonn-cTpuT BbLINONHAET pofib  NOCPEeAHMKA MexAay 3aeMlmKkamm OeHer U
KpeauTtopamn. o BecHbl 1978 ropa, koraa Salomon Brothers coszana nepsyto B
MuMpe rpynny no 3asoroBbiM LeHHbIM 6yMaram, TepMuH "3aeMwmk" OTHOCUACS
TONIbKO K KPYMHbIM KOpnopauusM n BnacTam yposHs deaepaunm, WTaToB M rOPoOAOB.
CemMbssM UM pgomoBnagenbuaM 34eCcb MecTta He 6bino. Pobept [Lann, oAMH U3
coBnagenbueB Salomon Brothers, pewwun, 4yto 310 HenpaBunbHO. Bonblue BCero B
KpeanTax Hy>XAanncb He KoprnopauuMu U He Bfactu, a gomoBnagenbubl. C Havana
1930-x rogoe B CLUA pasBuMBanoCb 3aKOHOAATENbCTBO, CTMMY/MpPOBaBLLEe
aMepuKaHueB 3aHMMaTb JAeHbrM Ans8 MNOKynku cobCTBeHHbIX AoMoB. CaMbiM
3aMeTHbIM CTUMYJIOM CNyXWia BO3MOXHOCTb COKpallaTb Hanoroobnaraembii 4oxog
Ha CyMMy nNpOUEHTOB MO 3aknagHon. BTopbiIM nNO 3HauymMmoctn 6blin  ccyno-
cbeperaTenbHble OpraHu3aunm, UMeHyeMble Takxe cbepbaHkamu.

NMeHHO Yy ccyno-cbeperatenbHbiX OpraHuM3aunii cpegHuin aMepuKaHel dalle Bcero
nosy4yan ccyany, U OHW Xe Mnoaydanu 60/bllylo YacTb roCcyAapCTBEHHONM 3aWMThl U
NOAAEPXKWU. Y 3TUX opraHm3aumii 6bi10 MpaBO Ha BCEBO3MOXHble NbroThl, Npexae
BCero Hanorosblie 1 6ecnnaTHoe CTpaxoBaHMe Aerno3mMToB, @ 3TO KOCBEHHbIM 06pa3om
CNocobCTBOBANIO CHMIXKEHWUIO MPOLEHTA MO 3akNaAHbIM, MOCKOSbKY YMEHbLUANo MX
pacxoabl Ha npuBnedeHne cpeacts. Korga nob6uctbl cbepbaHKoB npoaaBnmMBanu
yepe3s KOHrpecc oyepegHOW NaKeT NbroT, OHWM FPOMKO Kpu4yananm O AEMOKpaTuM,
HauMOHaNbHOM [AOCTOMHCTBE WM A6/04HOM nmpore. Beab MMEHHO OHW AaBanwu
KaXXAOMy aMepuKaHLy BO3MOXHOCTb 063aBecTUCb CO6CTBEHHbIM AOMOM, @ 3TO U €CTb
CYLLHOCTb aMepMKaHCKOro nyTu. BbICTynneHne B KOHrpecce npoTMB CEMENHOro
AoMoBnageHms 6bin1o 6bl NOAUTUYECKUM CaMOYBUMICTBOM, MOYTU KaK BbICTYNUTb
MpoTMB MaTepuHCTBA. VMMes 3a CNMHOM KpPEnKyk MOJAUTUYECKYIO MOAAEPXKKY,
cbepbaHkM Nyxau Kak Ha Apoxxkax - o6bem 3aMMOB NoA 3aksag AOMOB Bblpoc € 55
Munnnapgos gonnapos B 1950 rogy ao 700 mmunnunapaos B 1976-M. B aHBape 1980
roga 3Ta BenuMuMHa npeBbicMna 1, 2 TpwiaWMOHA A[0ANapoB, M 06beM pblHKA
3aKnagHbIX oka3sascs 6onblue, YEM pblHKA aKUWK, TO eCTb CTaNl CaMbiM KPYMHbLIM B
MUpE pbIHKOM KanuTana.

Mpwn Bcem npu 3ToM B 1978 roay HMKOMY Ha YONn-CTpuUT U B rOJIOBY HE NMPUXOAWIIO,
YTO 3akjagHble Ha AoMa MOryT npeBpatuTbCs B 6onbwoin 6usHec. Bce 3aech
Ka3an0Cb MeSIKUM N HUYTOXHbIM, NO KparHen Mepe Ans TeX, KTO MpUBbIK BbICTyNaTb
COBETHMKOM reHepanbHbIX ANPEKTOPOB KPYMHENLWMX KOpnopaunii u pykoBoauTenemn
rocynapcte. B cdepe 3aknagHblX Ha AoOMa poib reHepasibHbIX ANPEKTOPOB
BbINOMHANM Mpe3naeHTbl cbepbaHkoB. TunMMYHbIM npe3ngeHToM CbepbaHka 6bin
pyKOBOAMTENb KPOLIEYHOro MyHuuunanuTeta. [na ropoackmx napagoB 3Tu
MYXUUKM Aapuan KOnecHble niaTtdopMbl, Ha KOTOPbIX MOTOM BO3MAM MO ropoay
pasMaxuBawLWmMX naraMm LWKOAbHUKOB. McuepnbiBatowas xapakTepucTmka, He Tak
nn? CpegHuii npe3naeHT HOCUA AelleBblli TaBCaHOBbIM KOCTIOM, 3apabaTtbiBan B rog
Kyaa MeHblwe 100000 gonnapoB u paboTan He 6onbwe BOCbMWU 4yacoB. OH 6bin
yneHoM knyba - JlbBoB mnu PoTapu, a Takxe Bxoawun B HedopManbHYyK rpynny,
KOTOpYto ero konsiern no cbepbaHkaM HasbiBanu Knyb 3 - 6 - 3: OH 3aHMMan AeHbrn
noa 3 npoueHTa, BblgaBan KpeauTbl Noa 6 NpoLEHTOB M npuesXxan urpaTtb B ronbd
y>Xe K TPEM yacaMm NononyaHu.

ExerogHo 4eTbipe npoAaBLa, 3aHMMAaBLUUXCA MpoAa)eh obnurauuii TexacCckum
cbepbaHkaM, pasbirpbiBasv CKETY Nepes CTyAeHTaMu yYebHbIX KypcoB. [lBoe urpanm
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cammnx cebs, TO eCTb NpoAaBUOB obnurauui; ABoe Apyrux usobpaxanu MeHeaxXepos
Cb6epbaHka. CioxeT TakoB: npogaBubl Salomon Brothers Bxoaat B odwuc, kKak pas
Korga MeHepxepbl CbepbaHka cobupaloTcs yxoauTb - B OAHOW pyKe TEHHUCHas
pakeTka, B APYroi - MeLWoK C KAWwKkaMn Ans ronbda. MeHeaxepbl oaeTbl HENEeno -
B CLUMTble M3 NaBcaHa OplOKM M KypTKY C LWMpoOYaNWMMK oTBOopoTamu. lMpoaasubl
obnuraumn obxaxunBarT MeHeakepoB. OHM AOXOAAT A0 TOro, 4YTO BOCXMLLAKTCA
OTBOPOTaMM Ha KypTkax. [lpn 3TOM BTOpOM MeHeaXep BNagaeT B CaMOAOBOJIbCTBO:
"Bbl HasblBaeTe 3TU WITYYKM NaukaHaMmmn? " FOBOPUTCHA 3TO C BblpaXXe€HHbIM TEXaCCKUM
aKLUeHTOM. "JlaukaHbl MOXHO Ha3BaTb JlauKaHaMu, TONbKO KOrga WX CO ChAWHbI
BMAHO". TYyT OH KpyTO MOBOpauYMBaETCs BOKPYr cebs, u, 6yabTte yBepeHbl, OTBOPOThI
pa3BeBalOTCA Haj nieyamu, Kak Kpblibs.

PasroBopuB KIMEHTOB, Npogasel, obnuraunii NpucTtynaeT K nocnegHen orepaunu.
MeHeaxepaM peKoOMeHAYHT KYMUTb MPOUEHTHbIe CBOMbl Ha MWAnuMapg A01/1apoB.
MOHATHO, UTO Te He MMEKT Aa)Kke MOHATUSA, YTO TakKoe MPOLEHTHble CBOMbl, MNO3TOMY
OHW nNepernsabiBatoTca, noxumasa nnedamm. OaAuMH U3 nNpodaBuUoB obaurauunmn
nbitaetcs o6bsAcHUTL. OaHako pykoBoauTenu CbepbaHka Huyero 6onblue cnywaTtb
He XOTAT - OHM XenawT urpatb B ronbd. Ho TyT npoaaBubl XBaTalOT UX 3@ KOPOTKO
OCTPMXXEHHbIE BOJIOCbI, He no3Bonas yntu. "[daBanTe HaM 3TOT MWInnapg
MPOLEHTHbIX CBOMOB M OTNycTuTe", - MPOM3HOCUT B UTOre OAMH M3 MEeHeaXXepOB.
KoHel, npencrasneHus.

BoT Takoro poaa ni0An 3aHUManUCb 3aKnagHbIMU Ha XWble AOMa - NPOCTO Kakue -
TO MacTyxum oBel Mo cpaBHeHUO C 6oeBbiMn KoBb6osAMM Yonn-ctpuT. Kosbowu
Toprosann obnuvraumsMm - nNpaBUTENbCTBEHHLIMWU W KOPMNOpPaTUBHbIMKM. A Korpa
KoBbon ToOpryet obnuraumsamum, OH penaet 3TO rypbboir n ryptom. OH BCTaeT u
KPUYMT Ha BeCb TOprosbin 3an: "4 B3an pecatb MuanmMoHoB IBM BoceMb C
rnonoBuHom (8, 5 - mpoueHTHble obnuraumm), utobbl MponycTUTb MX (NpoaaTtb) Mo
CTO O4HOMY, U S Xo4uy, 4yTObbl 3TO AEPbMO YLII0 HeMeasieHHO". HuMKoraa B XXM3HW OH
He CMOXeT npeactaBuTb cebs Kpuyawmm: "H B3ga 3aKNagHYK Ha XWA0KM AOM
MepsuHa K. ®uHknobeprepa Ha cyMmMy 62 TbICS4YM AOANApPOB MO CTO OAHOMY; €l Ao
noraweHus euwe ABapuaTb JSIET; OH BbIMJAYMBAET NO HEN 9 MpoOUEHTOB B rog. 3TO
OVBHAa ManeHbkKas caenka, C TpeMms crnajbHsamm, coBcem 6numsko oT Hopsosika.
My>XWK ToXe cnaBHbIn". Maknep He MOXeT ryptoeBaTb AOMOBNaAesnbLa.

Mpobnema 6blna [OCTAaTOYHO QYyHAAMEHTANbHOM WM  HUKAK He cBoguiacb K
npeHebpexeHuto cpeaHMMn amepukaHuaMmu. 3aknagHble - 3TO He obnuraummn, nmm
Henb3sd 6bu10  TOproBaTb. 2OTOo 6bIMM  ccyabl cbeperatenbHbix 6GaHKOB, U
npeanonaranocb, YTO OHWM HUKOrAa He BbINAYT 3a npeaenbl 3Tux 6aHkos. nsa Yonn-
CTPUT, NpuBbIKWEN onepupoBaTb 60MbWIMMKM CyMMaMM, 3aknagHas Ha OAWH AOM He
npeacTaBnsana WHTepeca B KayecTBE WHBECTUMUMOHHOINO MWMHCTPYMeHTa. Hwukakon
MaK/iep WAM MHBECTOpP He cornacuacsa O6bl WHbIPATb MO MNpuropogaM, MpoBepss
KpeaAnToCrnocobHOCTb AOMOBNaAeNnbLa, KOTOPOMY TOJSIbKO YTO BblAaH KpeauT. YTobbl
3aKnagHble NpeBpaTuanCb B 06anraumm, nx Hy>Ho 6b110 06€e3n1nUnThb.

Nx cnepoBano NO MeHbLIEW Mepe C/0XWUTb B HEYTO eAMHOe - 3aKfajHble Ha AoMa
pa3HbiX AOMOBNagenbueB. WHBeCTOopbl M Maknaepbl aoBepuanucb 6bl 3akoHaMm
CTaTUCTUKM M cTanun 6bl MoKynaTb MNyJfibl M3 HECKOSIbKMX TbICAY KpeaumToB Mojg
3aKknagHble, BblAaHHbIX cbepbaHkamn. OHM Mornm 6bl 6bITb yBEpeHbl, 4YTO MO
3aKOHaM BepoSTHOCTW TOSIbKO Majas 4acTb 3TUX KpeauToB He 6yaeT noraweHa B
CpoK. Torga MOXHO 3MuTMpoBaTb 6yMaxHble obnuraumu, gawowme Bragesnbuam
MpaBo Ha NpOMNOpUMOHAsIbHYO AOJIK0 Aoxoda OT nyna 3aknaagHblX -  Ha
rapaHTUpPOBaHHbIA KyCOK nupora. MOXHO co3aaTb MWIIMOHbI MYJIOB, KaXAablil u3
KOTOpbIX 6yAeT 04AHOPOAHbBIM, MOCKONbKY ByAeT coaep)xaTb 3aknaAHble CO CXOA4HbIMU
xapaktepuctnkamu. lyn, K NpuMepy, MOXET COCTOSTb M3 3aKNaAHbIX MNog Xunble
AoMa ueHol MeHee 110 Tbicay AonsaapoB, NO KOTOPbIM BbiMjaymMBaloT 12 npoueHToB
rogosbixX. [epxatenb 6yMaxHoh obnuraumm CTaHeT nojaydyaTb Ha CBOWM AeHbrn 12
MPOLEHTOB B roA MJKOC MNPOMNOPLMOHANbHYK 4YacTb MJaTeXen AoMOBagesnbLeB B
cyeT noraweHns OCHOBHOWM CyMMbl KpeauTa.
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Mocne Takom cTaHgapTUsaumm obnmraummn Ha Nysbl 3aKNaAHbIX MOryT 6biTb NPOAaHbI
aMEepMKaAHCKOMY  MNEeHCUMOHHOMY  dOoHAY, TOKMWCKOM  TpacTOBOM  KOMMAHMUW,
weenuapckoMy 6aHky, wusberatowleMy HanoroB rpevyeckoMy CcyaoBnagenbLy,
KOTOpPbIM MpOXMBaeT Ha CBOEN sXTe, Kypcupytowen B 3anumBe MoHTe-Kapno, ga u
Boobule NboMy, y KOro ecTb A€Hbrn 4SS MHBECTUPOBaHUSA. Taknmu obnuraumsamm
MOXHO TOproBaTb. Ka)ablli TOproeel YBUAUT TOJSIbKO OAHO - 3TM 6Gymaru
npeactaBnsT coboi obnuraunm. O6nmMraumssMm yxe MOXXHO TOproBaTb rypbboi u
ryptomM. HenpoHuuaemyl rpaHuMuy MOXHO MPOBECTU HUMXE LEHTPaNbHOMW TOYUKM
pblHKa. Ha oaHoI CTOpoHe 3TON rpaHuubl 6yayT AoMoBnagenbubl, Ha ApPYyron -
WHBECTOPbl M Makfepbl. [JBe 3TU rpynnbl HMKOrAa HE BCTPETATCS BOOYMIO, 4YTO
NnpeacTaBNseTcs AO0BOSILHO 3abaBHbIM, MOCKOJIbKY MPUHATO CYMTaTb, YTO, €ClU Thbl
KOMY - TO CCyXaelb AeHbrM Ha MOKYMNKYy AoMa, Tbl AO/HKEH XOoTs 6bl nornsnetb B
rnasa cBoeMy AO/MKHMKY. Ho nomoBnagenel BCTPETUTCS TONbKO C MEHEAXXEPOM €ro
MecTHoro C6epbaHka, KOTOpbIA AAaCT AEHbMM M KOTOPOMY CO BPEMEHEM NpuAeTCs
BEPHYTb A0AT. A MHBECTOPbl U MaKJsiepbl YBUAAT TONbKO 6yMaxkHble obnnraumu.

Bo6 [ann BnepBble 3aMHTEpecOBancs 3aknafHbiMM, Koraa paboTtan Ha Yunbama
CanmoHa, cosnagenbua Salomon Brothers, koTopbin no3gHee cran cekpeTapem
KasHauerictea CLUA npu Oxepanbae ®opae (a ewwe no3zxe 3apabotan munnuapabl
A0NNapoB, BbiKynas no geweske cbepbaHkm y npaButenscrea CLUA). Bce cumntanu,
yto CaliMOH cneauT 3a pa3BUTUEM COObITMI Ha pblHKE 3aKnagHbiX, HO, KaKk rosopuT
Oann, "emy 6bino npocto HannesaTtb". B Hauvane 1970 - x CaliMOH TOprosan
obnuraumammn KasHadencrtsa CLUA oT mmeHn Salomon Brothers. OH ntobun genatb
3TO pacxaxwuBasi, OMOPOXHSAS OAMH 3a APYruM rpaduHbl C neasHon Boaon. B Ty
nopy 3a npegenammn Salomon Brothers BbiknMKaHMe CTaBOK Crpoca U NpeanoXeHus
Ha obnurauum 66110 ManononynsapHbiM 3aHsaTneM. "Koraa 9 npuwen B 3TOT 6usHec,
TOProBnss He cuYuTanacb A[OCTOMHOM npodeccmenr, - pacckasbiBan OH no3gHee
nucatento J1. . OdeBucy. - 9 B Xu3HM He 6Gpan B cBoe oTaeneHue pebat nocne
yHuBepcuTteTa. S 06blMHO roBopun CBOMM Maknepam: "lapHu, ecnn 6bl Bbl He
Toprosanun obnuraymMsamu, Bbl BOAWAKN 6bl Fpy30BMKU. HaM Ha pblHKE MHTENeKTyanbl
He HYXHbI. TOPrymTe, n 4eno ¢ KoOHUoMm ".

CanMOH He 6bl1 BbINYCKHMKOM [apBapaa. OH 6bin MOpOXAEHMEM KonnieaXxa
Nadanerta, Ho cymen npobuTtb cebe gopory Ha cambin BepxX. Korga oOH nocewan
KOMnenXn nnm 6uUsHec - WKOMbl, HA BCTPEYM C HUM He Cobmpanncb TONMNbl CTYAEHTOB,
MOTOMY YTO B Ty MOPY Masio KOro MHTepecoBasa Toproens. Bce, 4To OoH roBopua Unm
Aenan, He NpeacTtasnsfo HKM Manenwero nHtepeca ang "New York Times" wnaun "Wall
Street Journal". Komy B 1970-e roabl 6bin1n MHTEPECHbI Ka3Hayelckme obnuraunm?
Ho oH 6bl1 yBEepeH B CBOel npaBOTE M AEWCTBOBa/ C pa3MaxoM. B koMnaHuu
Salomon yMenu UeHUTb pbIHOK, M MakKJ/iep Mo KasHadenckuMm obnuraumam 6bin 3aechb
kKoposeM. KoTupoBkum Bcex obnuraumii ycCTaHaBAMBaJNCb OTHOCUTESIbHO YPOBHS
obnuraumn Kasnauencrsa CLUA, n 4yenoBek, KOTOpPbI MOI rHatb MX rypbbon wu
ryptom, 6b11 mepusiom n obpasuom ans BCex MaKepos.

OTBpalweHmne CaliMOHa K PbIHKY XMWMULHbIX 3aknagHblX BO3HMKIO B 1970 roay B
pe3ynbTaTe €ro pasHoriacum C MnpaBUTENbCTBEHHOW HALMOHANbHOM WMNOTEYHOM
accoumaumen, wusBectHon kKak "[KuHHM Man". "kuHHM Main" rapaHTupoBana
noraweHue 3aknagHbiX, BblagaHHbIX ManoobecnevyeHHbIM rpaxaaHaMm, 4To NogHMMano
UX KpeauTocrnocobHocTb A0 YypoBHS 6ymar Ka3snauerctea CLIA. Jlobon
AoMoBageney, WMEBWWA MpaBO Ha  WNOTeYHbln  KpeauT  degepanbHOM
aAMUHUCTPaUMM no obecrneyvyeHMIo BETEpPAHOB Xuauwem (nNpuMmepHo 15 npoueHToB
Bcex gomoBnagenbueB CLUA), nmonydan wtamn "KMHHM Mai". "OXWHHM Man"
pelmna coctaBnsiTb NaKeTbl M3 BblAaHHbIX 3akfagHblX U MpoAaBaTbh UX B KadecTsBe
obnurauun. MiIMeHHO 3aecb Ha cueHe m nossunca CanMoH. B KayecTBe cCOBeTHMKA
MpasutenbctBa CLUA no pbiHKY obavraumn oH 6bi1 NpsSMO  co3gaH  Aans
BO34eNblBaHUS pblHKA 3aKnagHbIX.

KpeauTtbl, umeBwwune rapaHtuu "IkMHHM Mai", noaobHO O60NbWWNHCTBY ApPYrux
UMOTEYHbIX KpeaMUTOB, NpeaycMaTpmBann NocTeneHHoe noraweHne OCHOBHOM CyMMbl
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Kpeanta. Kak n B 601blUMHCTBE APYIrUX CNy4YaeB MMOTEYHOro KPpeaAMTOBaHMS, MOXHO
OblN0 MOSIHOCTBID MNOracuTb ccygay B 0boM yAoOHbIN AN 3aeMLUMKA MOMEHT.
NmeHHO nocneaHee obctosATenbcTtBO CaMMOH cyen cnabbiM 3BEHOM MjlaHa 3MUCCUU
nnoTeyHblx obnuraumii. Mokynatenb Takux o6nurauuMin okasbiBancs B XyAlleM
MOJIOXKEHUM, YEM MOKYNaTeNM KOPNOPaTMBHbBIX U MPaBUTENbCTBEHHbIX obnuraumn, -
Yy Hero He Morno 6bITb YBEPEHHOCTU B AJIMTENBHOCTN CpoKa A0 noraweHus. Ecnm Bcs
OKpyra cHuMasnacb c Mecta (M BblKkynana CBOM 3aK/jagHble), MHBECTOP, AYMaBLUWUN,
UTO OH BflaAeeT TPUAUATUIETHUMM UMOTEYHbIMM ObnMraunamm, obHapyxmsan, 4To
OH CMAWUT BCEro SiNWb Ha Ky4de HaJIMYHbIX.

Ho uvawie Bcero Takoe cny4yaeTtcs, Korga nagatT MPOLEHTHble CTaBKM M BCS OKpyra
OCYLLECTBNSET oOnepaumio no peduHaAHCMPOBAHUIO CBOUX  TPUALATUIETHUX
3aKnagHbix no 6osnee HU3KOM HUKCUMPOBAHHOM CTaBke npoueHTa. Bnageney
MNoTeYHbIX obnuMraumii octaBancs NUWb C AeHbraMm Ha pykax. B 3ToM He 6bi10 6bl
HMYEro nJoxoro, ecim 6 MOXHO 6bIJI0 HEMEANEHHO BIOXWUTb AEHLIN MOA TOT XE WUN
6osiee BbICOKWI MNpoueHT. Ho Korga MnpoueHTHble CTaBKM Naganu, MHBECTOp HecC
noTtepu: ero AeHbrn 60nblue He MOrnM MPUHOCUTL TOT XXe MPOLEHT AoxXo4a, UTo MU
npexae. To, 4ToO AOMOBMaAenbLbl NPeANoYMTann BbiKynaTb CBOM 3aKiagHble Mpwu
nageHnn npoueHTa, 6blN10 HOpManbHO, TakK KakK MoToM nwan 6panu KpeguT Ha
¢UHaAHCHMpOBaHME CBOMX Xwuauw, nog 6onee HU3KMI npoueHT. UHbIMM cnoBamuy,
AEHbIN, BOXEHHblIE B WMoTe4yHble obauraumm, BO3BpallanAnCb K MHBECTOPY B
HanMeHee yAauyHblil MOMEHT.

Bunn CanmMoH nbiTanca yb6eautb "IXMHHM Man" B Heob6X0AMMOCTM 3alMTUTH
rnokynaTtenen mnoteuHolx obnuraumin (kpeamtopos). OH cuMTan, YTO HYXXHO caenaTtb
Tak, 4YTobbl AEHbIN OT AOMOB/IAAENbLEB HE HAMPSMYHO LWAKW AepXaTensMm obnurauni,
a yepe3 HeKOTOPbI KOMMNEHCUPYHOLLMIA MeXaHU3M, 4YTobbl 3T 6yMarm 66N MOXOXN
Ha o06blyHble 0b6nMraunmM C onpeaeneHHbIM CPOKOM A0 noraweHus. KTo uHaue,
cnpawwuBan OH, 6ypeT nokymatb 3T obnuraumm? KoMy HyXHbl obnuraumm c
HeM3BeCTHbIM CPOKOM A0 noraweHus? KTo cornacutcs He 3HaTb HaBepHoOe, Koraa
MMEHHO OH MONY4YUT Haszag cBou geHbrmn? Koraa "I>XnHHM Man" npourHopupoBsana
Bo3paxeHna CaliMOHa, OH B OTBET pewwun wurHopumposaTb "[KMHHM Mai". OH
nopy4ymn onepaumm Ha HOBOM pPbIHKE WMOTEYHbIX LEHHbIX 6yMar TOMy, KOro B
Salomon Brothers Ha3sbiBaloT "XptokanoM", - aHaNUTUKY OTAENEHUS KOPNOpaTUBHbIX
¢dunHaHcoB. Ho 3T nogm He BeAyT HUKaAKmMX onepauuin. UMHbiIMmM cnoBamu, Salomon
Brothers pewmnna He yyacTBoBaTb B 3TOM pbIHKE.

Bo6 [dann 3aHuManca Tem, 4YTO 3aHMMan AeHbrn ans duHaHCMPOBaHWUS orepauun
Bunna CaliMoHa Ha pblHKe obnuraumn MpasutenbctBa CLUA. Odann crtpemMuncs
Aenatb 3T0 3PPEKTUBHO - 3aHUMATb €XeAHEBHO N0 CaMOM HU3KOW CTaBke U AaBaTb
B OO NO BbiCWwen. Ho oH 6pan 1 npeaocTasBnsan KpeamTbl TOSIbKO Ha OAWH 3TOT AEHb.
ExxeagHeBHO OH NMpMXOAWN YTPOM Ha paboTy, M BCe HauMHanocb cHadana. B otnuune
OT TOproenn obnuraumMsMm TOpPro.Bnas A€HbraMnm HUKOrAa He cymMTanacb MNOYTEHHbIM
3aHsATMEM, gaxe B Salomon Brothers. [leHbru - cambln cTabunbHbIN N3 BCEX TOBApOB,
KOTOPbIMM TOPrylOT B Salomon, a 3HauuT, HAauMMeHee PUCKOBAHHbLIA U HauMeHee
NMpUBbINbHbIN.

TeM He MeHee 3T0 6bi1a Toproensa. YTo6bl MMETb B HEN YCMeX, HYXHbl CTajbHble
aiua M CTONb Xe TBepaas, XoTa u cBoeobpasHasa normka. CBuAeTeNnbCTBYHO:
oAHaxabl Jann XoTen KynuTb Ha pbiHKe (B3STb B3aliMbl) 50 MUANMOHOB A0N/1ApOB.
OH ornsgencs v BbISICHW/, 4YTO PbIHOK AeHer ctosn Ha 4 - 4,25 npoueHTta, a 3To
03HauyaJsio, YTO OH MOr KynuTb (3aHATb) noa 4,25 npo - ueHTa 1 npogatb (CCyauTb)
nog 4,0 npoueHTa. HO Korga OH nonbiTancad KynuTb HYXHble eMy 50 MUNAMOHOB
aonnapos no 4,25 npoueHTa, pbIHOK caABUHYNCS BBepx Ao 4,25 - 4,50 npoueHTa.
MpoaaBLOB BCMAYrHY/ KpPYMNHbIM mokynatenb. Jann npeanoxun kynutb no 4,50
npoueHTa. PbIHOK onaTb caBMHYNCa BeBepX A0 4,50 - 4,75 npoueHTa. OH HEeCKobKoO
pa3 nogHWMan CTtaBKy, W pbIHOK BCE BpeMs CMellasicd BBepx. Toraa OH oTrnpaBwuscH
K bunny CaliMOHY no)anoBaTbCs, YTO HE MOXEeT KynuTb AeHbrn. Bce npoaasubl
Benn cebs Kak ucnyraHHble ubinasaTa.
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"Toraa ctaHb npoaaBUoM", - nocoBeToBan CaliMOH.

Jann Hayan npopaBaTb, XOTS Ha CaMOM-TO Aefne eMy 6bl1o HYXHO KynuTb. OH
npogan 50 MmunnuoHoB pgosnapoB no 5, 50 npoueHTa. lMoTtoM npogan ewe 50
MUANMOHOB agonsaposB no 5,50 npoueHTa. Toraa, kak n npeasnaen CalMOH, pbIHOK
pyxHyn. Bce xoTenu npogasaTtb, a nokynatenu ucyesnu. "Tenepb ckynaw Hasag", -
nocosetoBan CalMOH, Korga pbiHOK ynan Ao 4,0 npoueHTta. B pesynbtate Jann He
ToNbko nonyymn ceon 50 muanmoHoB ponnapos no 4,0 npoueHTa, HO ewe WU
HaBapwn Npmbbib Ha AeHbrax, KOTopble OH nMpogan no 6onee BbICOKOW CTaBke. BoT
KakK MbICIUA 1 AencTBoBan Toproeey obnuvraunsamm y Salomon: oH gepxan pyKy Ha
NynbCe pbiHKA M COBEpPLUEHHO He 3ab0TUNCSA O TOM, K YEMY CTPEMUIICS BCErO MUHYTY
Ha3aa. Ecnn pbiHok 6b1n HEecnokoeH, ecnu nan 6blan UcnyraHol UM HeyBEpPEHbI B
cebe, OH MX, KaK oOBel, 3aroHsn B Yyroa W 3acTaBnsa naatuTb 3a 3Ty
HeonpeaeneHHocTb. OH He cne3an C pblHKA, NOKa TOT He HauMHan 6neBaTb YNCTbIM
30710TOM. U TONBKO noOcCne 3TOro OH BO3Bpallancsd K TOMY, 4YTO XOTen caenatb B
CaMOM Hauarne.

Bo6 Adann nwobun ToprosaTtb. M1 XOTS OH He Hec oduuManbHOM OTBETCTBEHHOCTM 3a
"I>XKMHHKM Mai", OoH Hayan ToproBaTb UMM Toxe. KTo-To goskeH 6bin 3TO Aenatb.
Dann cran B Salomon Brothers npu3HaHHbIM aBTOPUTETOM MO MMNOTEYHbIM
obnurauymsam B ceHTaAbpe 1977 ropga. B komnaHum co CtmBoMm [xo3edom, 6paTom
reHepanbHoro aumpektopa Drexel Bumham ®pega [Oxo3eda, OH 3MuTMpoBan
MepBbiil YACTHbIN BbINYCK MMNOTEYHbIX UeHHbIX 6ymar. OHu yrosopunm Bank of
America npogaTb MMeBWMECS Yy HUX 3aknagHole - B dopme obnuraumin. OHMK
YyroBOpUAM MHBECTOPOB (CTpaxoBble KOMMAHWM) KYMUTb HOBbIE MWMNOTEYHbIE
obnurauymn. Korga Bce 6b110 caenaHo. Bank of America nonyuun Hasaj CBOW AeHbru,
KOTOpble OH BblAaBasn AOMOBMajenbLaM B KayecTBe MMNOTEYHOro KpeauTta, M MoOr
Tenepb ONATb MYyCTUTb MX B 060poT. [oMoBnagenblbl NPOAO/KANM BbIMUCbIBATb
YeKM Ha noraweHuve 3aknagHblx Ha Bank of America, HO Tenepb 3TU AEHbLIMN
nepepgaBannucb KaueHtam Salomon Brothers, koTopble Kynuau obauvrauum,
3SMUTMPOBaHHblIEe HaHKOM.

Jann uJyBCcTBOBan, 4To Yy 3TOro Agena ectb 6yaywee. OH npeanonaran, u4To
oXuAaembln  poCT Cnpoca Ha o >kunvwa notpebyeT  HOBbIX  UCTOYHWKOB
¢duHaHCcuMpoBaHus. HaceneHme crapeno. Yucio XuMBYWMX NOA4 OAHOW Kpblen
yMeHblWwanocb. C poCTOM 3aXUTOYHOCTM Bce Hosbluee KOAMYEeCTBO Nt0Aen xenano
npuobpectn BTOpoit AoM. Ccypo-cbeperatenibHble OpraHusauum He CMOryT
obecneunTb 3TO YyBe/WYEHME CNpoOCa Ha wnoTeyHble KpeaumTbl. K TOoMy Xxe
NPONCXOAMNO MACCOBOE nepeceneHune naen n3 NpoMbIlLIeHHbIX panoHoB CpeaHero
3anaga B lOXHble WTaTbl, U 3TO co34aBano HecbanaHCMPOBAHHOCTbL B CUCTEMe
cbeperatenbHbix 6aHkoB. Ha tore 6bi1 60/bLION CNPOC Ha KpeauTbl ANst NOKYMKK
AOMOB, HO HeaoCTaTouHbIM obbeM cbepexeHuii. Ha ceBepe BTyHe nponaganu
6onblne cbepexeHuns, a CNpoC Ha WUNOTEeYHble CCyAbl MPaKTUYECKU OTCYTCTBOBasl.
Oann npuayman peweHne. Ccypo-cbeperatenbHble opraHusaumu (Ora MoryT
npoaaBaTtb CBOM MMNOTeYHble obnuMraunmm poOACTBEHHbIM opraHmsaumsam Cesepa WU
CeBepo-3anaga.

Mo TpeboBaHMIO UCNOMHUTENBHOrO KoMuTeTa Salomon Brothers dann coctasun
TPEXCTPaHWYHbLIA MeMOpaHAYyM, B KOTOPOM M3/10XKWUJ1 CBOM COO6pa)keHus. [>KOH
l'ytppeHn nosepun emy, 3abpan ToproBnw obnuraunmsamu "OXuMHHKM Mai" wn3
OTAENEHNS MPaBUTENLCTBEHHbBIX 06NMraumMii 1 co3gan oTAen 3akiagHbiX. DTo 6bi1o
BecHol 1978 ropa, kak pa3 koraa lNytdpeHa nonydun nocTt npeacepatens CoseTta
OVPEKTOPOB OT CBOEro npeglecrtseHHmKa Yunbama CosioMoHa, CblHa OAHOro M3 Tpex
ocHoBaTenen dpupmbl. ann 6pocun ToproBaTb AeHbraMm, nepeexan 3a Apyron cron,
CTOSIBLUMA B HECKOJIbKMX MeTpax OT ero CTaporo, WM Hayaja CTpOWUTb MnaHbl Ha
6yaywee. Mpexae Bcero emy 6bl1 Hy)XeH (PUHAHCUCT, KOTOPbIA CMOXET B34Tb Ha
cebs BegeHue neperoBopoB ¢ 6aHKaMu N ccypo-cbeperatesibHbIMU OpraHmn3aunsMu,
KOTOPOMY OHM TMOBEPSAT, 4UYTO TOProBjas WMOTEYHbIMW KpeauTaMum BO3MOXHaA W
npubbinbHa, - TakK Xe, Kak nosepun B cBoe Bpems Bank of America. NnoTe4yHble
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KpeauTbl npu  3ToM 6yayT npeobpa3oBbiBaTbCA B MMOTEYHble obnuraumu.
OueBUAHbLIM KaHAMAATOM Ha 3Ty AOMKHOCTb 6bin CTuB [Axo03ed, KOTopbi BMecTe C
Oannom rotoBun caenky ¢ Bank of America.

HyxeH 6bl1 TakXe XOpoluii Maknep, KoTopbiii cMor 6bl AenaTtb pbIHOK Ans
obnurauun, cosgaBaeMbix [xo3edoM, m 310 6bina 6onee TpyaHas 3agada. OT
Makfnepa 3aBucuMT Bce. MIMEHHO OH npojaeTr v nokynaer obnuraummn. Maknep c
FPOMKMM WMEHEM BbI3bIBAET Y WHBECTOPOB JAoBepue. [OCTaTOYHO OAHOr0 €ro
NMPUCYTCTBMS, YTOObI PbIHOK Hayasn pactu. K TOMy Xe MMeHHO Maksep 3apabaTbiBaeT
AeHbrn ana Salomon Brothers. B cuny atoro 3a KnacCHbIMWU MakfiepaMm MOCTOSIHHO
cneannn, ux obxaxuBanuM M Bcsyecku nackanu. Oann u cam 6bll MaknepoMm no
3aKknagHbIM. Ho Tenepb eMy NpeacTosinio urpaTb pofib MeHeaxepa. EMy HyxXeH 6bi
6eccnopHbiit  nobeautenb W3 OTAENEHUS TOProBAM  KOPNOPATUBHbIMKU UMK
npaBUTENbCTBEHHbIMKU 06NUraumMsiMn. 3a4ecb BO3HMKana npobnema. B nwobor dpupme
€C/N oTAesIeHMe OTMyCKaeT KakKoro-imbo yenoBeka, TO TOIbKO TOro, OT KOO OHU U
camum 6b1n 661 He Npoyb nlbaeutbca. Koraa Bbl 6epete noaen us agpyrux OTAENO0B,
BaM BCeraa AoCTaloTcs Xyalue.

Ho ¢ noMowpbto AxoHa MNytdhpenaa Aann nonydun 1o, 4YTo XoTen, - JleBn PaHbepw,
TpuauaTuieTHero Toproeua obnuraumMsaMm sHepreTMyeckux KomnaHun. [epexopn
PaHbepwn B TOProB/ito MNOTEYHbIMKU O0BNMraumMsaMn ABUACSA NNOAOTBOPHbLIM COBbITMEM,
COBMaBLUIMM C 30/10TbIM BeKOM B Toprosae obnumraumamm. C ero HasHadeHMeM Ha
HOBYO AOJIKHOCTb B cepeauHe 1978 roga HaymHaETCs UCTOPUS pblHKA 3aknagHblX,
KaK ee NpuHATO manaratb B Salomon Brothers.

[ann To4yHO 3HaeT, NnoyeMy OH Bbibpan MMeHHO PaHbepun. "MHe HyXeH 6bll XOpOoLUni
CUNbHbIN Maknep. JleBu 6bi1 HE BMOMIHE TO, YTO S XOTEN, XOTS OH M obnagan Bonemn
M YMOM, HYXHbIMU ONS packpyunBaHus pbiHKa. OH cnuwkKoM ynpsMm. Ecnu emy 6bii1o
BbIFOAHO, OH BMOJSIHE MOI CKpbITb OT MeHea)epa YObITOK B MUAIMOH Aonnapos. OH
He obpalwan BHWUMaHMSA Ha MopanbHble coobpaxeHus. Hy, Mopanb - He COBCEM
BEpPHOE CJI0BO, HO Bbl MOHWMMAETe, 4YTO S MMeK B BMAY. S HMKOrga He BCTpedvan
yenoBeka, c obpasoBaHmeM unmn 6e3, KOoTOpbIK 6bI coobpaxkan ObicTpee. A nydlue
BCEro To, YTO OH yMen MeyTaTb'.

Korga [xoH TytdpeHa coobwmn JleBu, 4to eMy npuaetca pabotate ¢ Lanaom B
KayecTBe [N1laBHOroO MakJjliepa B TO/bKO CO34aBaeMOM OTAene no Toproesie
3aKknagHbiMM, TOT 3anaHumkosan. "4 6bin Aydywmm B OTAENe KOpPMopaTMBHbIX
obnuraunn, - roBoput OoH. - N 9 He NOHAN, 3a 4TO MeHs Tak". DTO nepemMelieHue
OTOpBasi0O ero OT CfaBHOro Mecrtedka. Ob6nmMraumm sHEpreTUMYecKnx KOMMaHum
npuHocunmn 6onblune goxoabl. M1 xoTa onnaTta noaen He 6bi1a HaNpsaMylo CBA3aHa C
3apabaTbiBaeMbIMN KOMUCCUOHHBLIMWU, BBEPX MPOABUranmcb Te, KTO MOl B KOHLe roaa
TKHYTb MajibLEM B MELIOK C AeHbramMu M ckasaTtb: "3To Moe, 8 nx aobbin". Joxoabl
O3Hayanu Bnactb. o MHeHuto JleBW, B OTAeNe 3akNafdHbiX B KOHUeE roga He
npeaBmMaenocb HUKakKuMx MeEWKOB C AeHbramum. He 6yaeT npoaBMXXEHUsI BBEpX.
CerogHsa ero TorpgallHWe OMaceHUs KaXyTcsi CMeXOTBOPHO abcypaHbiMu. LecTbto
rogamm no3sxe, B 1984 roay, Ha obopoTe WCMONb30BaHHOro KoHBepTa PaHbepu
caoenaet oyeHb npaBaonofobHyk 3aMeTKy, YTO ero OTAEN TOProB/M MMNOTEYHbIMU
obnvraumsamMm npuvHec B 3TOM rogy 6onblie aeHer, 4eM BCS oCTajibHas Yonn-crpuT
Ha BCex HanpaBfieHusx busHeca. MNMpu o0bCyxaeHnn OOCTMXEHUN CBOEro oTAesia OH
6yneT BeCb Ny4YnTbCS ropaoctbto. OH MONy4YmT NOCT BUUe-npeacenaTens n CTaHeT B
¢dupme BTOpLIM rnocne [ytdpeHaa. [MocnegHuit HadHET perynsipHO Ha3biBaTb
PaHbepn Kak BO3MOXHOro HacnegHuka. Ho B 1978 roay PaHbepu Bcero 3TOro He
npeasmaen n CBoe HasHa4vyeHue BOCMPUHSN KaK Hecnpaseameyto obuay.

" yyBcTBOBan cebsa Tak, 6yato MHe ckasanu: "Hawwm no3apaBneHusi, BaC pELUEHO
cocnatb B Cubupb". 4 He nbiTancsa 60poTbCs, MOTOMY 4YTO 3TO HEe MOW CTuib. A
MpoCcTo npojosikan cnpawmeaTb [xoHa: "3a 4uto? "[axe nocne Moero nepesoga
OPY3bS AOHMMAnIM MeHs BOMpocaMu, 4eM S goctan [KOHa - noTepsn AeHbru,
Hapywwn 3akoH? " TlogobHo bunny CalnimMoHy, PaHbepu cuuTan 3aknagHble
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Hecepbe3HbIM 3aHATMEM. KTo KynuT 3Tu obnuraumm? KTo 3ax04eT CCyauTb AEHbIU
AOMOBfagenbLaM, KoTopble MOryT B ntoboe BpeMs noracutb cBou aonrm? [da u
ToproBaTb 34ecb 0cobo 6bino HeyeM. "Bbl - JIM TONIbKO HECKOJIbKO BbIMYCKOB
"OXXUHHKM M3an" n oanH - 3MUTUpPOBAHHbIM Bank of America, M HWKOroO 3TO He

MHTEepecoBaso, a 8 NbiTasCa BbISCHUTb, €CTb ewe YTo-HMbyab nnn Het".

B pnetctBe PaHbepn MeyTan ctaTb NOBApOM B UTa/lbAHCKOM pecTtopaHuymnke. OT 3TOro
MPULWWJIOCL OTKasaTbCs MNOC/Ae aBTOMOOWbHOM aBapuM Ha OPYKIIMHCKOM 3MEWHOM
X0JIMe, KOTOpas npueBena K acTMe U caenana HEBO3MOXHbIM npebbiBaHMe Ha KyxHe.
OH yumnca Ha BTOpoM Kypce konnegxa Cs. MoaHHa co crneuyuanusaumen no
aHIMMIACKOM nuTepatype M paawn 3apaboTka ycTpowuncs B oTaen nuceMm Salomon
Brothers gna pabotbl B HOYHyO cMeHy. KoMmnaHnus nnatunia PaHbepu cembaecaT
OONNapoB B Hegento. Yepes HECKONIbKO MeCsUeB Yy HEero BO3HUKAM AEHEeXHble
TpyaHoctn. Poamtenn He Mornm ero coaepxaTtb (oTeu ymep, koraa emy 6buio
TpHaguatb). XXeHa nexana B 6onbHUUE, U AOJTN POC/AN KaK CHEXHbI KoM. Emy
HYXHbl 6blIM  gecaTtb Thicsdy pgonnapoB. EMy 6bio  geBsTHaguaTb, WM ApYyrux
MCTOYHWKOB A0X04a, KpOMEe YEKOB M3 oTAena nuceM, y Hero He 6bls1o.

HakoHel PaHbepu npuwnocb obpatntbCca C nNpocbboM O nomMowm K OA4HOMY U3
cosnagensues Salomon Brothers, ¢ KOTOpbIM OH 6bl21 MOBEPXHOCTHO 3HaKoM. "Bebl
noMMuTEe, - pacckasblBaeT OH cerogHs, - 9 6bln ybexaeH, Ha caMoM pene 6bin
YBEPEH, YTO MEHs NpOoCTO yBoNAT". BMecTo aTOro coBnageneu ckasan PaHbepu, uto
onnata 6o0nbHUUbI 6yAeT BblUMTATbLCSA M3 €ro >XanoBaHbsl, 4Yero OH He Mor cebe
MoO3BO/INTb, @ MOTOMY Hadan npoTecToBaTb M 06BLACHATbL BCe 3aHoBO. "O6 3TOM
nosabotarca”, - noeTopun cosnageney. KomnaHusa onnatmna 60/bHUYHbIE CYETA Ha
OECSATb ThbICAY A0SIapOB 3a JIeYEHME XeHbl MEIKOro ciyxauwero, npopaboTasLwero y
HUX BCero Tpu Mecsaua. Ons 3Toro He NOHagZobwuIoCb HUKAKMX O6CYXAEHUn u
peleHnin KoMmuTeTa. Yenosek, K KOTOpoMy PaHbepu obpatuncs co ceoen npocbbon,
Aan cornacve 6e3 Manenwen 3a4epXKuM Ha pasayMbs. BOMbHUYHBIA CYET HYXHO
6b110 ONNaTUTb, MOTOMY YTO 3TO 6bl1 MPUANYHBIM MOCTYNOK, TOJILKO N BCEro.

HenseecTHO, 4TO TOYHO 6bIIO CKasaHO Toraa PaHbepu ogHMM M3 coBnagenbueB
KoMnaHuu Salomon Brothers, HO COBEpPLUEHHO MOHSATHO, YTO OH YCAbIWan WU NOHS:
Mbl Bcerga 6ynem tebe nomoraTb. DTOT MOCTYNOK rnyboko TpoHyn PaHbepu. Koraa
OH rOBOpPUT O BEpPHOCTU, 0 "3aBeTe" Mexay Salomon Brothers n ee cnyxawmmm, oOH
BCerga noapa3syMeBaeT 3TOT aKT BenukoaywHon weapoctn. "C Toro MOMEHTa,
pacckasblBaeT OAWH M3 ero Maknepos, - PaHbepu nontobun dumpmy. OH Tak U He
MOHS, YTO 3TO BCEro Nuilb 6musHec".

"Oupma 3aboTmTCca O CBOMX NOAAX, - FOBOpPUT PaHbepu. - [ns 3TOro ecrb Macca
BbIpaXeHun TMna "BaxkHee 6biTb XOPOLUMM YESIOBEKOM, YEeM XOPOLUNUM MeHeaKepoMm ".
N noan aeicTBUTENbHO UMEIOT B BUAY MMEHHO 3TO. Mbl 6binn kak 6paTbsa. Mexay
HaMu 6bl, KakK roBopsIT B TakMX C/y4dasix, 3aBeT". 3ByYUT HAMHOIO KpacuBee, 4YeM
6b110 Ha gene. HuM - Kakue BEpHOCTb U AOBEpuMe He MOMOryT AOCTUYb TOro, 4TO
yAanocb PaHbepu. "{ Bepto B bora, HO HMKTO HMKOrAa He CKaXeT, 4To A cBsaTon" -
Tak oAHaxAbl 3aaBun PaHbepu penopTtepy XypHana "Esquire".

Henb3sa ckasaTb, 4TO ANS Hero He 6blJ1I0 HUMYero CBATOr0, HO OH O4YeHb OCTpPO
MOHMManN, 4YTo MOPOM Uesb OMNpaBAblBaeT CPpeacTBa, a K TOMY Xe OH OYEeHb XMBO
YyBCTBOBas COBCTBEHHbINM MHTEpecC. Y Hero 6blin HaTAHYTble OTHOLWEHUA C OTAE0OM
KOpropaTuBHbIX obnunrauumin, B Ybem BegeHnmn 6oin obnumraumm sHeprokomnaHun. B
ceHTs6pe 1977 ropma ero conepHuka bunna Boita caenanu cosnagenbLeEM
KOMMNaHMK, a ero otoABuHynu. "JleBum XYTKO pasbsaApwuics, Korga ero obownn",
pacckasbiBaeTr CtmB [xo3ed. Yenosek, 6biBwuiA B 1970-x rogax npoAaasBLOM
KoprnopaTueHbIX obanrauni B Salomon, BCnoMnHaeT, 4To PaHbepu "BeYHO CKynnn um
»KanoBasics Ha TO, 4To eMy Mano nnaTtat. OH 6bln yBepeH, 4To ctouT 6onbuwe. OH
roBOpWI, U 1 MOMHIO 3TO C TOYHOCTbIO A0 OAHOro CNoBa, YTo, "ecnu 6bl He TOT aKT,
YTO 34eCb 8 MOry genaTtb BCe, YTO 3axo4yy, S 6bl AasBHo ywen" ".
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OH 6bin HepSAWNB, TPOMOrMAaceH M Harn. Knepku, obcnyxuBaBlUME €ro KOMaHay,
BCMOMMHAIOT, 4YTO, Korga €My O6blflo OT HUX 4YTO-TO HYXXHO, OH Bfe3an Ha CTon u
OTTyAa Opan BO BCH [I0TKY, pa3MaxuBasl pyKamu, Kak cyabs Ha none. [pu 3ToMm
eMy OblNnO CBOWCTBEHHO ObasiHMe 4esioBeKa, Xenatouwero, 4tobbl ero nwbunu. "y
MEHS HEeT BparoB, - roBapmuBasn OH. - YTo oyeHb 3ab6aBHO, Aa)ke KOHKYPEHTbI N06aT
MEHS, XOTs B AeflaX s UM HWU - Koraa Cnycky He gasan".

Koraa PaHbepn Tonbko nosiBuncsa B Salomon Brothers, B otaene nucem pabotanu
npenMMyLLecTBEHHO HeAaBHWE MMMWUIPaHTbl, ewe Mno4YTM He roBopuBLUME MO-
aHrnunckn. Cpeam nx MHOFOYUCIEHHbIX HEAOCTaTKOB 6bls1 M TOT, UTO Ha BbIXOAALLYHO
KOppecnoHAEHUNIO OHU KEeWnm CAUWKOM MHOro Mapok. Ero nepBbiM BKIaAOM B
npouBeTaHme KoMnaHum 6bII0 COKpalleHne pacxoaoB, YTO A0BONAbHO 3abaBHo,
MOTOMY YTO pacxoabl ero HMKorga no Hacroswemy He 3aboTunu. Ha menkue getanu
Yy Hero npocrto He 6bI10 BpeMeHW. "MHe Kak-TO npuwsia B rosoBy bnecrswan naes.
A nosecun Ha cteHy KapTty CoeauHeHHbIX LLUTaToB M pasMeTun MapkepoM No4yToBble
30Hbl. 3@ 3TO MeHs caenanu ctapwum". lMocne Toro Kak ero caenanu crapwuvM no
CMeHe, oH 6pocun konneax Cs. MoaHHa: "B MOMX Kpyrax Takoro poga pelleHus
nMpMHMManM He 3agymbiBasick". W3 oTpena nucem PaHbepun nepebpanca B
KaHUensapuo, rae CMor CBeCcTU npsiMoe 3HAKOMCTBO C MakKsepaMum n Toprosnen. B
1974 roay oH yxe 6bl1 TaM, Kyda CTPEMWNCS, - CTan MakaepoM no obnuraymsam
3HepreTUYeCcKMX KOMNaHum.

K 1985 rogy, korga Mattn Onmea nepeckoynn u3 Napeapga B y4ebHyto nporpammy,
a NOTOM B OTAEN TOProBAW WMOTEYHbIMU ObnMraumamMm, Mexay KaHuenspuem u
TOProsBbiM 3an0M yXe cyuwlectBoBan 6apbep. [lMpouecc npespawieHns B TOprosua
CTan XXeCTKo perfiaMeHTUpOoBaHHbIM. MoHagobmnucb aHkeTa U aBTobmorpadusa. Cran
Heobxoanm gunnaom konnegxa. OuveHb UeHuNcsa aunnaom 6usHec-wkonbl. OT noaen
Tenepb TpeboBanum, uTobBbI OHM BbIFASAeNM, Kak nogobaer paboTHUKY
MHBeCcTUUMoHHoro 6aHka. B cepeamHe 1970-x BCero 3Toro ewe sIBHO He 6bi1o,
noToMy 4to PaHbepu He OKOH4UMN KoOMNeaXX, Y Hero He O6bl10 HUKAKOM
aBTobmnorpadum, a Ha MHBECTMLMOHHOIO 6aHkmnpa oH 6b1 NoxXox He 6onblue Nboro
ApYyroro ntanbsiHckoro nosapa. OH 6bin, NO cnoBaM OAHOMO U3 ero 6bIBLUIMX KOMNEr,
">XUPHbIM Hepsixon". HO 3TO He mMeno HM Manenwero 3HadeHus. "Ecnm KTo-TO
6onTancs Ha TOproBoM aTaxe, Ntobon mMor obpaTnTbCsa K HEMY "caenan gns meHsa ", -
BCNoMMHaeT Tom KeHgenn, caMm CyMeBLWWNA KOrga-to nepemTtu M3 KaHuensapuum B
oTAEN UnoTedHbix obnuraunn Kk Jleemn Panbepu. - Maknep Mor ckasatb: "Cnywain, aa
Tbl JIOBKWIA Manblii, Hy-Ka, nocuam 3gecb". M ecnm Bbl 6bIIN AEACTBUTENBHO O4YEeHb
TONKOBbI, KakMM 6bln1 PaHbepwn, Bbl OCTaBanncb Tam".

Ewe po nepexoga B OTAen WNOTeYHbIX obnurauui PaHbepu ymyapsnca 6biTb
rnaBHbIM BClOAY, FAe eMy npuxoamnocb pabotatb. Gupma noowpssa CnOoCobHOCTH u
arpeccMBHOCTb; MO3uuKMa GUPMbl 3aknyanacbe B TOM, 4TObbl HE BMeLKMBATbCA B
npouecc ecTecTBeHHOro oTbopa. Yepe3s HeCKO/IbKO MecslueB Mocse HOBOro
HasHa4yeHus BNacTb B OTAENe UMOTe4YHbiX obnuraumii cocpenoTounnacb B pykax
PaHbepu. Ero ambuummn 66151 HacTonbko 6e3mepHbl, 4TO Aaxe Lann 6bin obpeyeH
Ha npourpbiw. OH 6bl1 HE3A0POB M YacTo He Npuxoamn Ha paboTy. B ero otcyTcTBue
PaHbepn cozpgan wccnegosatenbckmii otaen ("C 3aknagHbiMm 6e3 MaTeMaTuku He
coBnagaTb", - HacTtamMBan 3TOT HeAOYUMBLUMACSA CTYAEHT), AN 4ero npuriacun K
cebe Mawnkna YongmaHa, Beaywero MaTeMaTuka KOMMNaHuu. [purnaweHue, Kak
BCNOMWHaeT YongMmaH, 6bi10 B 06bl4HOM Ans PaHbepu ctuie - "HacTOM4YMBBIM U
CPOYHbIM".

3atem PaHbepu ybeann c¢bwvpMmy BblaeINTb eMy NpoAaBLOB, YTOObl 6bI10 KOMY
3aHMMaTbCsl COLITOM 3TUX 60roM 3abbiTbiX 3akiafAHbiX. COBEpLEHHO HEeOoXUAAHHO
Ans camux ceba gecsaTok NpoaaBUOB YSICHWUAM, YTO TENEPb MM HYXHO CHyLaTbCa U
yroxaaTtb PaHbepu, a He TeM, C KeM OHu paboTanun npexpe. Puy LycTep, KoTOpbI
paHblle TOpProBasl KOMMEpPYECKMMM BEKCENSIMW B 4YMKarCKoOM oTaeneHum Salomon
Brothers, Bapyr obHapy»Xwun, 4To OH Tenepb TOPryet UnoTeyHbiMu obnuraumamm ans
NleBn PaHbepu. "OgHaxabl a9 owunbcsa npu Habope HOMepa WM BMeCTO oTAena
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KOMMepYecKnx Bekcesien nonan B unoTtedyHble obnuraummn. K TenedoHy nogowen
JleBM M TyT Xe NOoHsAA, KTO 8 M oTkyda. OH HeMeaNeHHO Hayan opaTb Ha MeHs:
"Kakoro xpeHa Tbl BO3WWbLCA C 3TUMU Bekcensamum? Tebe nnatar 3a npoaaxy
nnoTeyHbix obnunraunii! "" NMpoaasel NnepeopueHTUpoBasnCca Ha obanraunu.

EAVHCTBEHHbIM APYrMM 4enoBEeKOM, KOTOpbid Mor 6bl 3ameHuTb Hanna, 6bin Ctus
[>xo3ed, HO OH 6blN crneumanncToM NO KopnopaTuBHbLIM DMHAHCaAM, a HE TOProBLEM.
Mo ero cnosaMm, "B To BpeMsl y CO/TOMOHYMKOB KpYMHble TOProBble onepaumnm HUKTO
He CcTaBun noAd Haa3op (MHaAHCOBbLIX yMenbueB". Takue GUHAHCOBLIE onepaunmu
npoBopaynBanM Maknepbl. Tak MocTy - nan u JleBu, KOTOpbIA paccMmaTpmsan
dunHaHCOoBbIM oTAEeNn KakK 3abaBHbl BapuaHT HakMa4HbIX pacxo4oB, B KOTOPOM MOryT
paboTaTb gaxe XeHwwuHbl. (OTaen nnoteyHbix obnmnraumn HMKorga He 6bia1 ONJI0TOM
paBHoMnpaBusa NosioB. Kak Bbipa3uiacb OAHa XEHLWWHa, KOTopas nomnbiTasiacb BONTU
B TOProB/l0 3aKfaAHbiMW, HO BCTpeTwsa oTnop: "Bac Tepnenn B TOProsom 3ane
TO/IbKO B TOM CJly4yae, ecin Bbl 6blM OTHOCUTENbHO 6enbiM MyxunHon". Hn ogHa
KEHLWMHa He 6blla A0 - NylWeHa K Toproene unoTeyHbiMuM obnurauymamum go 1986
roga.)

Bo6 Lann ucues, xoTd M nocne 3toro oH npopabotan B dmpme ao 1984 roga. OH
0B6Hapy>Xwus, 4To ANs Hero nNpocTto HeT paboTbl. PaHbepW BLITECHW €ro BCEro yepes
HECKOJIbKO MecsiLeB MNocsjie TOoro, Kak 6bi1 UM e nNpuHAT Ha paboTy. Takoro poaa
BEWM MNOCTOSAHHO npoucxoasasT B Salomon. lNpeTeHAeHT 6epeT TeM, 4YTO OH 4yTb
6onee sHepruyeH, 4YyTb MNONyAsipHENM Y KJAWMEHTOB M 4YyTb aBTOpPUTETHEN cpeau
Konier, Tak 4YTo 4YeNloBEeK, Ha 4Ublo AO/HKHOCTb OH Hauenuacs, NOTUXOHbKY MpPOCTO
ncnapsietca. OH CTaHOBUTCH JIMWIHMM, MOYTM KakK nnoxo paboTatowas apetasnib
aBToOMOb6MNA. PykoBoacTBO He BMewmBaeTcs. [pourpaBlimii CO BpEMEHEM McYe3aeT
n3 dupmbl.

"T'yTdpeHn HMKOrAa He roBOPWJ1, YTO MHe credyeT YCTynuTb MecTo JleBn PaHbepw, -
BCMoMuHaeT fann. - S 3aBMC, HUKTO HE BMeLLMBAJCsA, U MHe noTpeboBanochb LWeCTb
MecsueB, 4YToObl MOHATb, YTO S yxe He y gen". [o aTtoro camoro AHS PaHbepu
HasblBasl PbIHOK MMNOTEYHbIX obnuraumi "nsobpeteHmem bo66m". B 1984 roay Adann
nepewen Ha paboty cHadana B Morgan Stanley, a notom k CtmBy [xo3edy,
KOTOpbIA MNokuHyn Salomon paaun Drexel Burnham. "Ecnn 6bl 9 He Bepun B
Kanutanusm, s 6bl He CMOI CMUPUTLCS C TEM, YTO CAy4mnocb. Ho s TBepao Bepw:
nydwwue wmayt Hasepx" - Tak [Hann obvsacHan cutyauumto [Oxenmcy CTepHronay,
penopTtepy "New York Times", KOTOpbIl NbITancsa BbISCHUTb, YTO MPONUCXOAMUT C TEMYU,
KTO Hekorga 6bin coBnagenbuem Salomon Brothers.

B deBpane 1979 roga lNytdppeHn odbmumanbHO NoctaBua PaHbepu BO rnaBe oTaena
MMNOTEYHbIX 3aknagHbiX. B cneaywuwme gsBa C NONOBUMHOM roga ANns BCeX, KpoMme
CBOMX, MWNOTeYHble obnuMraumm Kasajamcb 4YeM - TO CKOpee KOMUYHbIM, 4eM
npakTu4yHbIM. OTaen TOoproeBnuM PaHbepu BbINO/HWMA B CBOEM CTWae: uTanbsHeu,
CaMoyuKa, KPMKIMBbIN M TONACTbINA. [epBbie Makaepbl NOSIBUINCL, Kak U caM PaHbepu,
13 KaHuensapum. Cpean HUX TONbKO Yy ogHOro 6bla AMnIoM Konnenxa - 6akanasp us
MaHXx3TTeHCcKoro konneaxa. l[MomMmMmo PaHbepu, oTuaMm - OCHOBaTesnsdAMuM oTaena
nnoTeyHbix obnuraumn 6binn IxoH O ' AHTOHa, Mutep Mappo n MaHHM AnaBapkuc.
YyTb c3aaun crtosanm bunn 2cno3mto u PoH [unackyane. WX HasbiBanu He nNo
dammnnmnam, a npocto Jieeu, KOHHU, MNMntep, MaHHK, Bunnm n PoHHW. 0 CTUAKO OHK
noxoaunum He Ha MHBECTULMOHHbLIX 6aHKMPOB, a Ha KpecTbsH. "Te, ¢ keM A paboTtan
B oTAaene nuceM, 6bian HACTOAWMMM NOAbMKU, - BCNOMUHaeT PaHbepu. - U koraga s
BCTa/l BO [r/laBe MWNOTeYHbIX obnuraumii, €, Kak no obety, 6pan nwogen wus
KaHuensapun. CHayana s genan 3To, NOTOMY YTO cuuTan cebs MopasbHO 0653aHHbIM.
OpgHako 310 pabortano. OHM UeHMNM Moe OTHoweHue K HMM. OHM He cuuTanu, 4To
MUp B JONry nepes HUMU. B Hux 6b110 6onblue BepHOCTU". HO PaHbepu HyXHbl 6blan
M aKTMBHble MONoAble MO3rM C y4yebHbix KypcoB Salomon Brothers. B pesynbTtaTte
oTAen nosyymn ceoero nepsoro MBA, nepBoro BblIMYCKHMKA Y4yebHbIX KypCOB,
nepBoOro ToWero cCoTpyaHuka v nepsoro espes - xeddpn KpoHTans.
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KpoHTanb npuvNoMMHAEeT, 4YTO OH eAMHCTBEHHbIn Ku3 ydyebHoro kypca Salomon
Brothers 1979 roga Hauan cBot MpodEeCcCUMOHaNbHYIO XW3Hb B KayeCTBe Krepka.
BbinyckHMKaM, NonaswnM B Apyrne oTaenbl, pa3pewanocek HasbiBaTh cebs "maknep"
mnn "npopased". KpoHTanb He 6bin rnaBHbIM KAepkoM. OH 6bin MiagwuvM, n ero
HavanbHMKOM 6bin Mutep Mappo. Ero rnaBHon 3agayen - B ponn Maaglero Kiepka
- 66110 oTCNEeXMBaTL NO3NLMK 0bnMraunii, KOTopbiMu Toproean IxoH [ ' AHTOHa.

KpoHTanb Kak pa3 OKOHYM NATUNETHUNA KypC B YOPTOHCKOM YHUBEPCUTETE, NOIYYMB
OAHOBpeMeHHO aursiom MBA - nydwee B AMepuke @UHAHCOBOE U TOProeoe
obpasoBaHue, - M nNo3vuum 6ymar, KOTOpbIMM Toprosan [>KOHHM, €ro no4YTu He
MHTepecoBann. [XXOHHM 3TO paccTpamBano. OH OTKMAbIBANCA Ha CMMHKY Kpecna u
cnpawwmusan: "xeddpun, uyto ¢ nosnumen?" Oxeddpn oreBeuan: "He 3Hat". Toraa
>XKOHHWM Kpuyan JleBu: "UTO 3a XpeHb 34ecb TBOPUTCS? TBOW K/EpPK He 3HaeT
nosvuun Hawmx 6ymar! " JleBn B cBOKO o4vepeab Bonua Ha MuTtepa: "YTO 3a XpeHb
30ecb TBOPUTCHA? TBOM K/IEPK He 3HaeT no3vumi Hawwmx 6ymar! " lMutepy Toxe
NpUXoAnnocb pearnpoBaTb, W OH Kpu4yan Ha Oxeddpun: "Kakoro xpeHa Tbl He
3Haewb No3nuun Hawmx bymar? " ToT B OTBET MOXWUMan niae4yamu.

KpoHTanto TpyaHO 6bL10 OTHOCUMTBCS KO BCEMY 3TOMY BCEpbe3 Mo ABYM MPUYMHaM.
Bo - nmepBbiX, OH 3HanN, 4To JleBM nMuUTaeT K HEMY HEXHOCTb, a 6occom 6bin Jiesw.
KpoHTane caenan JieBM 0OJO/MKEHME, COMMacMBLUNCLG WMATW B OTAEN MWMOTEYHbIX
obnvrauuin. Mo BocnoMnHaHmaM KpoHTans, B UX NOTOKe BCe KaK OAMH OTHOCWUIIUCH K
3TOMY OTAeny c npe3peHneMm. "IDTO ABHO He ANns Bnagensues MBA; 3aknagHbiMK
ToprytoT noan Tuna JoHHu MpuHa".

Tuna [JOoHHM [pyMHa - Tak Ha3bliBaJW MaKNEepoB, KOTOpble Aenann XW3Hb HOBUYKOB
XKaNKoW N yHU3nTenbHON. OHKM 6blIM HaMepeHHO rpybbl 1 OCKOPOUTENBbHBI C KaXablM,
KTO ewe He 3apabortan ana dupmbl kydy 6abok. "Jllogu TMna [AOHHWM [puHa He
rogopunn Tebe "npueeT", Korga Tbl NOSBASACHA, U He oTBe4danu "noka ", korga Tbl
MpoLancs u yxoausa; OHU U NPUCYTCTBUS TBOEro He 3amevyanu. HuM oanH HOBUYOK He
PUCKHYN 6bl cecTb paaoM ¢ JOHHM puHOM", - BCcnoMuHaeT KpoHTanb. JOHHM [puH
6611 MaknepoMm B Salomon Brothers B anoxy BapsapcCTBa, Korga y maksepos 6b110
6onble BOMOC Ha rpyau, 4yem Ha rosnoee. O HeM paccKasblBalT, YTO Kak-TO OH
OCTaHOBW/T COBCEM e€lle HEeOMbITHOroO MOMOAOr0 MpoJaBLa, Korga TOT yxXe
HanpaBWICS Ha BbIX0Z, YTO6bI yCrneTb Ha camoneT Hbto-Mopk - Yukaro. MpuH CyHyn
eMy gecatugonnapoByto 6yMaxkky co cnosamum: "I, Kynu cebe OT MOEro WMMeHu
CTPaxoBKy OT HecyacTHoro cnydas". "3auem? " - nsaymumncsa npoaasel. "YyBCTBYIHO
cebs B yaape", - otBeTun 'puH.

"Hnukto He xenan m 6/M3Ko OKasaTbCa C OTAEAOM 3akjiagHbix", - paccKasbiBaeT
KpoHTanb. [daxe PaHbepu npu3HaeT, 4to "peweHue [xeddpu npuitn K HaMm B
OTAEN CYMTANOChb YUCTbIM MAMOTM3MOM". Tak nodemy xe KpoHTanb caenan ato? "4
NPUKWUHYN U peLnn, 4To, BO-NEPBbIX, MHE BCEro ABaguaTtb OAWH, U €CIN HUYEro u3
3TON 3aTen He nony4dnTcsa - He 6epna. CeMbM Yy MeHS He 6bIs10, TaK YTO BOMPOC CTOSAS
TO/IbKO O AeHbrax Ha BbINMBKY. A BO-BTOpPbIX, dupMma aosmkHa 6bina Beputb B
TOProB/to 3aknagHbiMM, €Cnin nocrtaeuaa Ha aTo geno Jlesn".

Ewe ogHOM npuumMHON, nNo KoTopon KpoHTanb He pearmpoBasn Ha TO, 4YTO €ro
MHOIOYMCNEHHbIE HayasIbHMKNM TaK MHOrMO M 4acTo opasim Ha Hero, 6bina Ta, 4To
JleBn He BOCnpuHMMan paboTy knepkoB Bcepbe3. "OH MHe Kak-TO CKasas, 4To
3HaBaJsl TOJIbKO OA4HOro Knepka ewe 6onee napwmsoro, 4yem s. U 310 6bI1 OH cam".
CTtporo roesopsi, Knepka He4yeM 6blJ10 U 3arpy3nTb. Bnpoyem, BCeM OCTasibHbIM TOXe
6blN0  Heyero pgenatb. PbIHOK MMOOTeYHbIX obnuraumin npeacraensn  cobon
¢dunHaHcoBoe noaobme ropoAda MpM3pPakoB: HWUYTO HE LIESIOXHETCS, HWUYTO He
npopaetcs. A 3HauuT, AeHer oHW He 3apabaTbiBanu. JleBM OCO3Hasn, 4To Ans TOro,
YTO6blI MOSABUAINCL Ob6MMraumm, KOTOPbIMM MOXHO TOProBaTtb, cC/leAyeT 3aHSATbCS
OENOM W YyroBopuTb KAMeHToB Salomon BCcTynuTtb B urpy. MIMeHHO eMy npuaeTtcs
pacKpyTUTb 3TO Ka3WHO, M €My Xe 3a3blBaTb rocrei. Ho 4tobbl ocBob6oaAnTL cebe
PYKW, HY>XHO 6blJI0 HANTKM KOro-TO, KOMY MOXHO AOBEpPUTb PYKOBOACTBO TOProBfen.
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Mocne nuxopaaoYHbIX MONCKOB OH Hawen Mapuo, B KOTOpOM 3abaBHelwmnm obpasom
owmnbes - BpsSAa v B NEPBbIA M 3aBeAOMO He B NocnegHnin pas.

"Mapuo npuwen n3 Merrill Lynch n He 3Han 6ykBanbHO HM4Yero", - pacckasbiBaeT
Coamioan Cakc, koTopbii B 1979 roay paboTtan B oTaene 3aknagHblX npogasuoM. B
oTAn4YMe OT ApYrnx MakepoB, Bcerga oAeTblX KpanHe Hepsawnmeo, Mapumo
HEU3MEHHO MOSBASICA TONIbKO B KOCTIOME - TPOWMKe, C TONCTOM 30/10TOM LENOYKON,
CBUCaBLUEN M3 KapMaH4uuKa Ans 4acoB. O4yeHb MpuaM3aHHbIA. BONMOCOK K BOJIOCKY.
PacckasbiBaeTr Cakc: "OH HaknoHsncs K JleBn u crnpawwmBan: "Kak Ttebe 310
Hpasutcs, Jlio?" (Mmes B Bnay pbliHOK obnnraumin.) ToT otBedan: "OueHb HpaBuTcS!
"N Mapwvo sTopwun: "[la, MHe ToXe O4YeHb, OueHb HpaBuTca". Yepes naTHaguaTb MU -
HYT OH onaTb cnpawmuBan: "A kak Tebe 3T0 cenyac HpasuTcsa, JIo? "ToT oTBevan:
"CoBceM He HpaButca". N Mapuo onsATb BTOpua eMy: "MHe ToXe COBCEM, COBCEM He
HpaBuTca "". B KauyecTBe HOBOrO pyKOBOAMUTENS OTAeNa TOProBAM WMNOTEYHbIMU
obnuraumsmMm Mapuo npoaepxxancs AEBATb MeCsLEB.

PykoBoauteno otaeny Toproenau Obin BCe-TakuM HyXeH. YTob6bl 3anosiHUTL AbIpy,
BO3HMKLUYIO nocne yxoga Mapuo, B mae 1980 roga w3 NOHAOHCKOrO OoTAENEHUS 6bin
Bbl3BaH Maknep, "TonctoHormn" Markn Moptapa. OavH 13 ero 6bIBLIMX Konaer no
JIOHAOHY BCMOMMHAET, YTO nepes CaMbiM OTbE3AO0M, YXe CTOS CpeaMm yrnaKOBaHHbIX K
OTMNpaBKe BelleN, COBEpPLUEHHO pacTepsHHbIn MopTapa HegoyMeBan - 3a4eM ero
oT3bIBaloT B Hblo-Mopk. CerogHst MopTapa yTBepxJAaeT, UTo OH C CaMoro Hauana
3Han, 3a4deM ero Bbi3BanM. HO TOrga 3TO 3HaHME HMKAK He MOrsio ero obpanoBaTh.
Mocne uenoro roga 6e3 BCcsAKOM NpMbLIIN OTAEN 3aKaagHbIX CTas NOCMELLULEM BCeM
dupMbl 1 BbiIrsaen obpeyeHHbIM Ha CcoKpalleHue. Mexay Manon rpynnown
Heobpa3oBaHHbIX WTaNbsSHUEB W BCEW OCTaNlbHOM (UPMOI BO3HWMKIA MponacTb.
OToen 3aknagHbix 6bl1 BO3MYyLLEH MOBeAEHMEM OTAEeNIOB  KOPMOpPaTMBHbLIX W
MpaBUTENbCTBEHHbLIX 0b6nraymi.

Otuactn npobnema 6bina B AeHbrax. CuctemMa onnaThl, TaK Xe Kak W cuctema
pacnpeneneHns Ha paboTy BbINMYCKHMKOB YYeOHbIX KypcCOB, rpeliuna 3/eMeHTaMu
CUNbHOro npousBona. BenuumHa ropoBo nNpemMmnm He 3aBucena HanpsMyw oT
NpubbINLHOCTX, HO OTpakajsa OUEeHKY Cciyxawero kKomMmTeToM ¢dupMbl NO onnate
Tpyaa. FogoBas npemus ycTaHaBimBanacb CyObeKTUBHO, U HanuMuue BAUSATENbHOMO
npustens 6bi10 HE MeHee BaXHO, YeM Ben4yMHa nonydeHHoh npubbinu. Y otaena
3aKknagHbiX He 6bl1o0 HWM Apy3ein, HU npubbinn. "d He Mor AobuTbcs, 4TO6bl MOUM
noaam nnatunam, - cetyet JleBu. - UX paccMaTpmBanu Kak stogen BTOporo copta. Mol
6binn  ctagoMm ko3numw". Ho no-HacTtoAweMmy yrHetasia Mak/epoB Jaxe He
abconoTHas BeAnMYMHa onnaTtbl, @ OTHOCUTENbHAs - MO CpPaBHEHWUK C TEM, 4TO
noayyanu apyrue maknepbl. "Bo3Hukano owyuweHue, 4to dupMa penaetr Tebe
oAo/mKeHue, ecnm Boobuwle XOTb YTO-TO MAATUT", - pacckasbiBaeT ObIBWMI Maknep
oTAena 3aknaaHbix ToM KeHaenn.

"Cnpocute MyXWKOB, - roBopuT PaHbepu. - OHM BaM NOATBEPASAT, 4TO B oTAene
KoprnopaTuBHbIX obnuraunin nogm nonydanu BpaBoe 6onbwe". CyuTanocb, 4TO
Be/IMYMHA MPEMUMIA HUKOMY, KPOME MEeHeOXepoB, He M3BEeCTHa M 4YTO Makjep He
3HAEeT, CKOMbKO Bblaann ero coceay. Hy KoHeyHo. Bonblas npeMmnsa 6bila TakuM xe
CEeKpeTOM Ha TOProBoM 3Ta)xe, KakK CYeT MaTya B pa3feBasike Mocse urpsbl.
JocTtaTo4yHo 6b1n0 Yaca, 4YTobbl Kaxabl 3HaN, CKOAbKO BbliAann APYruMm.

Ecnn 6bl NpnumMHOn oTAaneHus otaena 3aknagHblX OT OCTasIbHOM YacTn upMbl 6biaun
TONbKO JAeHbru, 310 6bn0 6bl ewe nonbeabi. Mexay 3TUMM ABYMS rpynnamu
cylulecTBoBana um KylbTypHas HECOBMeCTUMOCTb. B koHue 1970-x rogos xunm Maccu,
M3MEHMBLUMNA NOMUTUKY HaWMa nepcoHana, pewws, 4to ¢pupme TpebyeTcs noBbICUTb
cBoil obpasoBaTesibHblli ypoBeHb. "OH npuwen K BblBOAY, YTO HYXHO OYUCTUTb
TOProByl MNJOWAAKY OT BCSAKMX HeoTeCaHHblX MNpPOBMHUMANOB", - paccKasbiBaeT
CkoTT bputteHxem, kotopbih B 1980 rogy, A0 nepexoga B OTAEN 3aKNafHbIX,
3aHMMarncs noabopom Kaapos y Maccu.
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Salomon Brothers ctaHoBMNacb NOX0OXen Ha BCe apyrne yonn-CTputoBckue upMbl.
Ha paboTy npuHMManu Takux Xe YHUBEPCUTETCKUX BbIMYCKHMKOB, 4TO U B Goldman
Sachs wnn B Morgan Stanley. MNogobHO 3TMM M MHOIMMM APYrUM CTapblM TOProBbiM
AoMaM, Tonbko C 6onbwuM ono3gaHmeMm, Salomon Brothers ctaHoBunacb 4acTbio
Toro, 4to nucatenb CtueeH bupMmmHrem HasbiBan "Hawa ToaMa", XOTS Mbl ewe n He
AoWwnnM A0 onfaTbl pacwupeHus Mysesa MeTpononnteH. ®PupMoi  UM3Ha4valbHO
pykoBoaunu eBpeu. Tenepb OHa nepewna B pyku BACIMoB - 6enbix aHr/10CakcoB
NMpOTECTaHTCKOro BepoucrnoBefaHus, rnpenMyLlecTBeHHO 6eCLUBETHbIX KapbepUCTOB.
DTa nnactuyeckass onepauuvs, NnepemMeHumBLUas BHEWHOCTb (UpMbl, coBnana c ee
npoaaxen B 1981 rogy komnaHum Phillips Brothers, koTopas 3aHMManacb TOProBaemn
6bupxesbiMM TOBapamu. Salomon nepectana 6bITb TOBaApMWECTBOM W CTana
Koprnopauuei. bbiBlwne Bnagenbubl MoayyYnManm OT 3TOW Npodaxu B cpegHem no 7, 8
MUJIMOHA AonnapoB. 3To 6bI10, Kak ecnn 6bl OHM BCe cpa3y ckasanu: "Tenepb y
Hac ecTb AeHbrn, n 4to ganbwe? " Mmnepckuin ctunb. Bbicwee obuwectBo. Ha yuk-
aHA B lMapux. Beuepa B CeHT-[)XeNMCCKOM ABOpLE.

Otmen 3aknagHbix obnagan HamHoro 6onee 6oraToli M 3eMHOW KynbTypoWh, 4eMm
OTAENbl MpPaBUTENbCTBEHHbIX WM KOpPMNOpaTMBHbIX obnuraumi. Ecnn ocTanbHas
yacTb (UpPMbl NOCTENEHHO obpeTana HOBbI 06AMK U CTUb, OTAEN 3aKnagHbIX
octaBancs 6osee mnm MeHee caMuMM coboi. N3 gByX O4YeHb pas3HbiX, HO paBHO
a3apTHbIX 3THUYECKMX rpynn PaHbepu cyMen cnasitb eAnHbIA KOMNeKTMB. Moutn Bce
MaKfepbl MNpuvHaanexann K OAHOM M3 ABYX 3THUYeCcKux rpynn. 3aecb 6binum
WTanbsHUbI, co34aBlMe 3TOT oTaen. W 6blin  eBpeM C  YHUBEPCUTETCKUM
obpa3oBaHMeM, KOTOpble MPULLIN B OTAEN Cpa3y MO OKOHYAHUM MOArOTOBUTENbHbIX
KypcoB. He yBepeH, 4TO KTO-1Mb60 M3 HUX SBNASCS MNOSHOKPOBHbLIM NpeacTaBuTesieM
CBOEM HauMOHaNbHOM KynbTypbl. HO BCE OHM NpUHAANEXann K YrHeTeHHbIM
MEHbLUMHCTBaM. W OHM OblIM UCTOYHMKOM 3SHEPrMn KU ABWXeHUS. Bce oo egmHoro
OHW MpUHagNexann K 3agHecKkaMeeyHnKam.

Mo BHEWHWMM CTaHgapTaM OTAen 3aknagHbix  6bL1 OMJIOTOM  BCSYECKOM
AVCKPUMUHALUNMK: HECKOSIbKO YepHbIX M a3naToB, HW OAHOWM XeHWWHbl. Ho Ha ¢doHe
ApPYrMX OTAenoB 34ecb Bce 6b110 Kak B OOH. MpynnoBble OTO CHUMKM KOMMAHUU -
3TO CBOEro poga netonmcb. B koHUe 1970-X OHM BbIMMAAAT Kak niakaTbl 3@ MUP BO
BCEM MMpe: TYyCTO nepeMelaHbl 6enble, 4YepHble, XenTble AN, MYX4YUHbI U
KEHLMHbI, B MMPHOW FAapMOHWUW pa3MecTMBLUMECS 3a CUSAIOWMMW CTOSTaMU KaKoM-
HMbyab KoOHdepeHumn. Ho k cepeamHe 1980-x BCe XENTOE, YEPHOE U XEHCKOoEe
ncyesaet ¢ dotorpadpmin. Ha napagHbIX CHUMKax, MNyB6AMKYEMbIX B eXeroaHblX
oT4yeTax KOMMaHWM, OCTAOTCS TOSIbKO 6esble MY>XUMHbI.

OTmen 3aknagHbiX npespatuica B oTtaenbHoe 6enoe 6patctBo. CyuiecTBoBasna
MosiYanmBasi 4OrOBOPEHHOCTb, YTO JleBM caenaeTt BCe BO3MOXHOe, 4yTobbl Maknepam
nnaTwuan, a OHM B CBOK o4depeab byayT ero nopgaepxumpaTb. ITO corfnacume 6bino He
CTONIb CW/IbHbIM, KakK B cny4yae PaHbepu. Maknepbl Npuxoavuan us 6musHec-wKosbl, a
He 3 oTaena nmceMm. MHorme u3 Hux 6blanM HUHAHCOBO He3aBUCUMbIMU. PaHbepu
TpyaHO 6blN0 OKa3biBaTb MM MOKPOBUTENLCTBO, @ OH J/It06UN oKpyXaTb cebsa Temuy,
AN Koro mor 4yto-nmbo caenatb. OH nobun nogen, Ho 0cobeHHO eMy HpaBunach
naes "csoux nogen"”. OH ctan 6bl caMbiM CYHACTIMBbLIM YENOBEKOM B MUpe, eciun bbl
BOKpPYr Hero 6blaM Maknepbl, KOTOPbIM Hy>XXHa NoMolb B onsiate 60/bHNUYHbBIX CYETOB.
Korga bunny 2cno3uTo He XBaTasio 19 TbiCSY A0M1apoB A/ B3HOCA 3@ HOBbIA AOM,
PaHbepn pobwuncs, 4tobbl dmMpma BHecna Hegoctatowee. "N OH U3BUHSAACHA, YTO He
CMOr 3ansaTtuTb U3 COBCTBEHHOro KapMaHa", - BCMOMMHaeT DCrno3unTo.

HO noTWUXOHbKY oTAen HanoaHsancs nwogbMu. B 1979 rogy nosiBUACS BbIMYCKHUK
YopToHCKOro yHuBepcuteTa ToM KeHaenn, ycneBlwnn KOPOTKoe BpeMs nopaboTaTth B
kaHuenspum. B 1980 roay npuwnn MerlicoH MaynT, Toxe n3 YopTtoHa, n Ctus PoT 13
CtaHdopgaa. B 1981 rogy nosiBunmnce dHAM CToyH n Bonbd HaaynmaH us Mapeapaa.
CobcTBEHHOE MNOIoXKeHMe B pnupMe MM BUAENOCb NPUMEPHO Tak Xe, Kak y Jlesun. Mo
cnosaM Haagynmana, "Tom LUTpayc [Bocxoaslias 3Be3ha otaenia npaBuTeNbCTBEHHbIX
obnuraunn] v ero ToAMa NOKymnanu rasacTykn ot Hermes v 3aHMMannCb TPMATIOHOM,
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a noan JleBU XUAM Kak TpaaMUMOHHas uTanbsHCKasi cembs. Jliogn m3 oTaena
MpaBUTENbCTBEHHbLIX obnuraumii enn Tody [Tody - CbipoobpasHbIn ANETUYECKUI
NpoAYKT, KOTOPbIA M3roToBASIETCA M3 CcoeBbix 6060B. - [puMed.. pepakTopa.] u
HOCUW nAaeanbHO OTrna)xeHHble 6pIOKK, a Ha - CTPOEeHMe B OTAeNe 3aknagHbix 6b110
MPUMEPHO TakmM: "YTO Tbl MMeewb B BuAy, 4to y T€bs 6b110 TONbKO ABE nogauu,
pa3Be Tbl He 6bla paa aTomy?!" KTo BMAAN XOTb O4HOrO XMPHOro Maksepa B oTaene
npaBuUTENbCTBEHHbLIX 0bnuraunn? Hu ogHoro. Bce nopg)kapbie M 3acTerHyTbl Ha BCe
nyroeuubl. OHM Bce HeoAobpUTENbHO OTHOCATCA K TONACTAKaM. H 3Haw, O 4eM
roBOpto, 9 caM ToJCTAK".

"BblNo ACHO, YTO hUpMa TONbKO Tepnesia Hac, HO He onobpsna, - pacckasbiBaeT TOM
KeHngenn. - OHKM Kak 6bl cnpawuvBann: "4YeM 3T roBHIOKM TaM B yrny 3apabartbiBatoT
Ha XM3Hb? "

O4HO M3 caMbIX XWBbIX BOCMOMMHAHUI DHAM CTOyHa O NepBbiX Mecsuax ero paboTbl
Ha TOProBOM 3Ta)ke TakoBO. OH TKHYN PYKOW B CTOpPOHY PaHbepu n ero KomMnaHum u
cCnpawmBaeT Makfepa 13 oTAaena KopnopaTmBHbiX obnurauymn, Kto 3T10. "HMKKTO, -
oTBeYaeT Maknep. - DTO NPOCTO HMYTOXecTBa. HMKTO He xoueT paboTaTb B oTAene
3aKnaaHbIx".

Kpenr KoaTc, rnaBa oTaena npaBUTENbCTBEHHbIX obnurauymii, cnpocun CToyHa:
"3ayeM BaM uMATM B OTAEN 3aKNagHblX, €CAu Bbl MOXeTe ObiTb B OTAene
npaBUTENbCTBEHHbIX 06nuraymn? "

[axxe Ha 6onee BbICOKNX YPOBHSAX TONCTSKN CYUTANN, UYTO TOLWME MX HecrnpaseaInBo
3aTmpatoT. "®upma, - pacckasbiBaeT 6bIBLLINI AMpeKkTop MopTapsbl, - 6bi1a pasageneHa
Ha oTAaenbHble deofanbHble BnageHns. B apyrnx otaenax noaen 6onblie 3abotuna
3almMTa cobCcTBEHHOro bmusHeca, YeM pa3BUTME HOBOIO".

PasgpaxeHue oTaena 3aknafdHbiX MPOTUMB PyKoBoACTBa (UPMbl elle YCUIMNOCH,
Korga B Hayane 1980 roga ctano U3BECTHO, YTO oTAaen cobmpatoTcs 3aKpbiTb - OH He
npuHocmn goxoga. AHanoOrnyHble OTAENbl B APYrUX YON-CTPUTOBCKMX (mnpMmax - B
Merrill Lynch, First Boston, Goldman Sachs - okazanucb MepTBOPOXAEHHbIMU. UX
3aKpbiBaan euwe A0 TOro, Kak ycrneBanu OT - KpbiTb. Jltlobutenu 3apaBoro cMmbicna
yTBEpPXAann, YTO TOProBas 3akfaaHbIMU He Ans YOonn-cTpuT.

N Baopyr BCe CABUHYNOCH U MPULLNO B ABUMXeEHWE. 6 okTabpsa 1979 roaa Mon Bonkep
MPOU3HEC CBOK UCTOPUYECKYHD pedb. KpaTKoCpouHble CTaBKM NpoueHTa B3seTenu 40
Hebec. MeHepxep ccypo-cbeperatenbHOM OpraHusauuMm Mor BblgaTtb ccyay Ha 30
net, ecnn cornawanca Ha crtaeky 10 npoueHToB roaoBbiXx. Ho uTobbl A06bITb 3TH
OeHbrM, eMy npuxoaunocb WX MOKynaTb NO CTaBke 12 NpouUeHTOB roAOBbIX.
CnepoBaTtenbHO, Y Hero He 6bl710 BO3MOXHOCTEW BblAaBaTb HOBble CCyAbl, YTO
COOTBETCTBOBA/IO 3agavaMm ®degepanbHOM pe3epBHOM CUCTEMbI, MNbiTaBLIENCS
0X/1aAMTb 3KOHOMMKY. YpOBEHb 3aKjaAkuM HOBbIX AOMOB ynan AO CAaMOr0 HMW3KOro
3HaYeHMs 3a BeCb MOCNEBOEHHbIM nepuod. Ewe ano BbicTynneHns Bonkepa otaen
3aknagHbix Ctuea [xo3eda co3pgan MMAOTEYHbIX obnuraumii npuMepHo Ha 2
Munnuapaa ponnapos. CMexXoTBOPHO Mano - MeHbwe 0, 2 npoueHTa OT CyMMbl
KpPeaAnTOB, BblAAHHbIX aMepuKaHuaM noa 3anor ux xunuw,. Ho 310 6b10 BCe-Taku
Hayano. locne BbICTyn/ieHns Bonkepa gena 3actonopwuniuncb. YTtobbl PaHbepu u
KOMMaHuMsa MornuM cosgasatb obnuraumn, ccyno-cbeperatenbHble AOMXKHbI 6blnun
npeaocTaBnATb ccyabl. A OHWM 3TOro He paenann. Cucrtema, KoOTopas Bnagena
6onblen YyacTblo 3aKAafdHbIX Ha AOMa aMEpPUMKAHCKUX rpaxaaH, npebbiBana B
cocTtosaHuM passana. B 1980 rogy B AMepuke gencrteso - Banm 4002 CbepbaHka. B
cnepywoouwme Tpu roga 962 M3 HUX NpekpaTuaun cylectsoBaHmne. Kak copmMmynmnposan
cutyaumnto Tom Kengenn, "Bce 3anernm Ha AHO U MPUHSAINCh 3anm3biBaTb paHbl”.

Bce, kpoMe PaHbepun. OH Hauan pacwmpatbcs. Nouemy? KTo 3HaeT. MoOXeT, y Hero
6bl1 MarM4yeckuii Kpuctana. A MOXeT, OH paccymTan, 4to 4yem 6onble oTaen, Tem
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TpyaHee ero pacgopmmpoBaTtb. Kakumm 6bl HM 6GblIM NpUUMHBI, PaHbepu HaHuMMan
npoaasuos  obnuraumii,  YBOMAEHHbIX W3  ApPYyruxX  KOMMaHuWin,  yKpennsan
nccnenoBaTeNibCKyd  Fpynny, YyABOW/  UYMCIO  MakJlepoB WM COXpaHua B
HENPUKOCHOBEHHOCTU CHY/bIN oTAen (MUHAHCMPOBAHUS MMNOTEYHbIX KpeauToB. OH
HaHan oTpsg puctoB u nobbucrtos B BawmHrtoHe, 4Ttobbl NOArOTOBUTH 3aKOHbI,
yBEMYMBAOLWME YUCIO MOTEHUMaNbHbIX MOKynaTesien mnotedyHbiX obnurauun. "4
obbscHio Tebe, B uem 6bI10 Aeno, - pacckasbiBaeT PaHbepu. - Onepauuns ¢ Bank of
America [nepBoe poctmxeHune boba [anna] 6bina 3akKOHHONM WMHBECTULMOHHOWN
MporpaMMon TONbKO B Tpex wWwTaTax. Y MeHs 6blla KOMaHAa 3aKOHHMKOB, 4TOb6bl
NOMEHATb 3aKOHbl B OAHOM LWWTaTe 3a ApyrMM. Ho Ha 3To ywno 6bl ABe ThiCA4YM feT.
Mpuwnocb caMmoMy exaTb B BawuWHIToH. YT06bI BCE pelwmnTb Yepes roaosy wraTos".

"Ecnu JleBn He ycTpauBan 3aKoH, OH gobuBancs ero nameHeHms", - o6bACHAET OANH
M3 ero MaknepoB. Ho gaxe ecnun 6bl PaHbepn Aobuncs MaMeHeHUs 3aKoHa, 3TO He
rapaHTUMpOBaso, YTO MHBECTOPbI 6pocaTca MX Nokynatb. ToMm KeHaenn BCMOMUHAET,
Kak oH B 1979 roay HaBectun B CaH-®OpaHUMNCKO rnaBHoro rnpogasua PaHbepu Puka
BopaeHa. bopaeH wTyanpoBan ydebHoe nocobue. "MOMHIO, Kak OH BCE MOBTOPSAN:
YepTtoBbl [XMHHM Mai. Korga npoueHT pacTeT, MX CpoK [AO0 noraweHus]
yBE/IMYMBAETCS, @ KOr4a NpouUEeHT NafaeT - CPOK COKPALLAETCH, U HUKTO He XO4YeT ux
rnokynaTb", - paccka3biBaeT Kenagenn.

B posepuweHune Bcex 6en kpeauTHblh koMuTeT Salomon Brothers yknoHancs ot
BeAeHuns gen ¢ BbiMmparwowmmm cbepbaHkamn. Tynble KANEHTbl (PbIHOYHbIE AypPaKn)
- 9TO BONWEDGHbIA aKTMB, HO, KOr4a WX HEBEXeCTBO [AenaeTcs 4Ype3MepHbiM, OHU
NpoCcTO pasopstoTcs U obpawatotcs B naccuB. Npun 3ToM OHM Benu cebst He COBCEM
TakK, Kak obbluHble Tynble knnMeHTbl. KanudopHuincknin CbepbaHk Beneficial Standard
OTKasancs oT caenku no npuobpeteHmto obnuraumim y Salomon Brothers, koTopas
6blna cornacoBaHa, Kak o6bl4HO B ToproBne obnuraumsamu, no tenedoHy. B xoae
nocneaywwmx cynebHoix pasbupaTtenbctB CbepbaHk yTBEpXAAN, UYTO CAENKU C
MNoTEeYHbIMM O0BNMraumMsamMm A0KHbl BECTUCb NO NpaBuiaM, ObblYHbIM ANS CAENOK C
HEeABWXXUMOCTbIO, FAe YCTHble KOHTpaKTbl He 061aaatoT 3aKOHHOM CUMON, YEM OHU U
OT/INYAIOTCA OT CAENIOK Ha pblHKe obnuraumii (rogbl COYCTS OHM MpoOUrpann UCK).
MOX>HO cuMTaTb, YTO 3TO ObIIO NOCNeAHEN KaleNn.

YneHbl WCNOAHUTENLHOro kKomuTeTta Salomon Brothers pewwnn, 4to pbIHOK
MAoTeYHbIX obnuraumin - 310 Mep30CTb. OHWM HE MNOoHUManNu W Jaxe He XoTenu
NnoHMMaTb €ro, Aa n sBoobue xoTenn yntu. bbino pelweHo, 4YTo 418 Hadvana cneayet
YXECToUnTb OTHOWweEHUS co cbepbaHkamun. Bcs oTpacnb Bbirnsaena KpaHe WaTKOMW.
O6opBaTtb cBSA3M co cbepbaHkaMm ObINO0 3KBMBAJIEHTHO 3aKpbITUD OTAeNa
3aKNafHbIX, MOTOMY, 4YTO OHM OblIM €ANHCTBEHHbLIMW MOKYMNATENSAMM MMNOTEYHbIX
obnuraumn. " 6ykBanbHO COBCTBEHHbIM TENOM 3awWunTua cbepbaHkm OT KPpeaUTHOro
KoMuTeTa", - pacckasbiBaeT JleBu. B kpeauTHOM komuTeTe PaHbepu noapepxusan
OAWH - €OMHCTBEHHDbIN, HO OYeHb BAUATENbHbIA YenoBek - [koH MNytdpeHa. ">KOH
3aWwmMTnn MeHa", - BCnoMnHaeT PaHbepu.

Pe3ynbTaToM BpaxaebHOCTM B OTHOLWEHUAX MeXAy OTAENOM 3aKnaAHbiX U ABYMS
OCHOBHbIMM oTaenamm Salomon Brothers - KoprnopaTMBHbIX M MPaBUTENLCTBEHHbIX
obnuraunn - 6bINO TO, YTO B OTAENe 3aKjaAHblX BCe OblJI0O CBOMM U OTAE/bHbIM:
CBOM CUCTEMbI MpoAax, pasMelleHns, dpuHaHcmMpoBaHus, nccnegosaHnii. "Bece 6bii1o
OTAENbHbIM, MOTOMY UYTO HUKTO HE XOTen noMoraTb HaMm", - paccka3biBaeT PaHbepu.

Ho Bce 6b1s10 ewe HEMHOro cnoXxHee. Takaa pas3fenbHOCTb OTYACTM 3adyMbliBanachb C
caMoro Havana. PaHbepu NpoCTO M HE MbITaNCA YTO-TO UBMEHUTb U HAaBECTU MOCTbI C
ApyrMMn noppasaeneHmamm  dupmbl. M Bob6 [Lann B CBOEM TpexCTpaHU4YHOM
MeMopaHAyMe A/ WCNOJSIHUTENbHOrO KoMuTeTa UPMbI HacTamBas, 4YTO oOTAen
3aKnagHblX A0/MKeH ObiTb BbigeneH. OH yTBepXpasn, 4To, €CiM OCTaBUTb ero B
NOAYMHEHUM OTAeNa MpPaBUTENbCTBEHHbIX LEHHbIX 6yMar, "pbIHOK WMNOTEYHbIX
obnuraumn HMKorga He BCTAHET Ha HOMM; OH COXPaHMUT NOAYMHEHHOE MosioXxeHue".
Ecnn 6bl dmHaHcMpoBaHMe onepaumi C 3akaagHbiMM 6bI10 OTAAQHO HECKOSIbKUM
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dunHaHCKMCTaM KoMNaHuM, paboTa KOTOpbIX 3ak/o4vanacb B nogaepXXaHmmM KOHTaKTOB
C reHAVUPEKTOPaMu KpynHbIX Koprnopauun, "Mbl 6bl HUKOrAa HE 3aKOHYWUIN HU OL4HOMN
coenkn. [Ons nwogen M3  KOpNopaTMBHbIX (MUMHAHCOB CAENKWM C  3aKnafAHbiMU
HeAO0CTaToOYHO MacwTabHbl U NpecTMXHbI", - 06baAcCHAN cuTyauuto dann.

Mo MHeHuo PaHbepu, oAMHOYECTBO oTAeNa 3aknagHbiX 06BACHANOCH NpoLle - Y Hero
He 6bino apysen. OH co3pan Kpernkume U BbICOKME CTeHbl, YTOObl 3alUnTUTbL CBOUX
nwogen. Tenepb BparaMn ObiIM HE KOHKYPEHTbl C YONN-CTpUT, KOTOpbIX 60sbluen
YacCTblO YyXXe pa3orHaam MX CobCTBEHHblE KOMMaHuW. BparoMm ctana poaHas dwupma
Salomon Brothers. "EcTb upoHus, - roBoput PaHbepu, - B TOM, 4TO pmpMa Morna 6ol
yKasbiBaTb Ha CBOW OTAen 3akfnagHbiX W XBacTtaTbcsa: "CMOTpuUTE, Mbl He
npekpalwiaemMm skcrnepmmeHTMposatb! "Ho aeno - To B TOM, 4YTO KOMMNaHMS roBOpua
"HeT" BCeMy, 4TO Mbl genanu. OTaen BO3HWUK U yTBepawnicsa He 6bnarogaps dupme, a
BOMNpeku en".
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FnaBsa 6. TONICTAKN U UX YyaeCHaA AeHe)XXHasA MalluHa
(1981-1986)

HensesecTHO no4yemy, nepBbie CTapTOBbie OrHW 3amMuragM Ha TOpProBoW naouwagke
3aknagHbix B okTsabpe 1981 roga. Co Bcel AMEpUKM 3BOHWMAM B3BUHYEHHbIE
npesnaeHTbl cbepbaHKoB, KOTOPbIM M03ape3 HYXXHO 6blJI0 NeEPeroBoOpuUTb C MakiepoOM
no 3aknagHbiM KoMnaHum Salomon Brothers. Bcem nm TpeboBanocb Cpo4HO npoaaTthb
CBOM ccyabl. Kasanocb, 4TO Ha NpoAaxky BbICTaBfieHbl BCE A0 €AWMHOM 3aKknagHOoMm
CWA - Ha obwyl CcymMMy OAMH TPWIZIMOH AonnapoB. MpoaaBuoB Obl10 TbiICAYK, a
nokynartenen... BnpoueMm, HeT. bbin oauMH nokynatenb - JleBn PaHbepu u ero
Maknepbl. Kak ecnu 6bl 4yenoBeKky, KOTOPbIA NPOCU O CTakaHe BOAbl, Hanpaswan B
MU0 CTPYHO M3 MOXapHoro wnaHra. Mo TenedoHHbIM JIMHUAM B OTAEeN Xxnectan
MHOFOMW/IMApAHbIM NOTOK, W MaknepaMm OCTaBasioCb TOJIbKO 3arfiaTbiBaTb CKOJIbKO
XBaTano cuin.

YTto ke npomsowno? lMocne Toro kak B okTabpe 1979 roga ®PC ycTpaHunacb oT
KOHTPOJIS NMPOLEHTHbIX CTaBoK, cbepbaHkM Hayanm Heyaep>XXMMo TepsaTb AeHbru. Bcs
cucTemMa KpeamToBaHUS XUAULWHOIO CTpouTenbCcTBa 6blfia Ha rpaHu passana. bbin
MOMEHT, KOrga KasanocCb, 4YTO ele HeMHoro - u Bce cbepbaHkum obaHKpoTATCS.
Mocemy 30 ceHTa6ps 1981 roga KOHrpecc MpPWMHSAA NPEeMUIEHbKUMA 3aKOH O
HanoroBbIX Nbrotax Ansa nwbesHonm ero cepauy ccypo-cbeperatenbHoOM CUCTEMBI
[HanoroBbie nbrotbl fasinm BO3MOXHOCTb CCyAO-cbeperatesibHbiM OpraHn3auyusm
rnpogaTtb BCE CBOM CCyAbl MNO4 3aKnaag Xuauw, 4Tobbl C npubbliblo B/IOXUTH
BbIpYYEHHbIE AEHbIMN - HEPEAKO B MOKYIMKY AELIEBbLIX KPEANTOB ApYyrux c6epbaHKoB.
CbepbaHKku rpocto obMeHuBaINCb CBOMMU rnopTgensimm ccyd. [pomagHbie ybbITKuU
OT POZaxku 3TUX KPEANTOB Terepb yAaBasioCb 3aMackmpoBaTs (Mx rnpogasasaun ro 65
LIEHTOB 3a KaXAbi¥i [oJsi/1ap MNepBOHaYaslbHbIX BJIOXEHWI). HoBbie npaBuna y4dera
paspewmnin cbepbaHkaM amMopTn3npoBaThb ybObITKM B TeYEHME CPOKa, Ha KOTOPbIi
6blIn  BbigaHbl ccyabl. Hanpumep, B nepBbisi rog y6bITOK OT [poAaxku
TPUALATUIIETHEN cCyabl cO ckuakor 35% cocrasnisn 4yTb 60/1€€ 04HOro rMpoUeHTa:
35/30. Ho ewye aydiwe 6b1/10 TO, 4TO ITOT y6bITOK MOXHO 6blJI0 OTHECTH HA HaJoru,
y)Ke BbirJladYeHHble B ripeabiayume [ecsate nAet. [lonyuus ceeneHnsi 06 ybbiTKkax,
penepanbHass HasoroBass Ccayx6a Bo3mewjana wux cbepbaHkam U3 PEXHUX
HasnoroBbix riiatexein. CoOoTBETCTBEHHO cbepbaHkaM 6bi/10 BbIrogHO TEpeThb yObITKU,
KOTOpblE MOXHO [PEABSBUTL Has/l0roBoMy BEAOMCTBY [AJ1 BO3MeljeHus. YTobbl
BEPHYTb HaJsloroBble raarexu, Tenepb 6blJI0O [OCTATOYHO npoAatb CBOU
b6ecripnbbiibHbIE KpeauTbl. Tak 4To gesio nowsio!]. Jlbrotel 6blNM OaHbl OUYEHb
3HaunTenbHble, HO, 4T0b6bl MMK BOCMNOMBL30BaTbCs, TpeboBanocb pacnpoaaTb
HaKOMJIEHHbIN 3anac Bbl4aHHbIX KpeauToB. Tak M caenanu. B pesynbtaTte 4epes
Yonn-cTpuT Hadanun rnpokpyymBaTbCs COTHWU MUNAMApAOB gonnapos. Ha Yonn-ctput
HUKTO He npeaBuaen HanorosbiX nocnabneHwnin, n paxe PaHbepu CO BCEN CBOEN
KOMaHAOM HMYero 3apaHee He 3Has. Ho BOT 3Tu rpoMaaHblie cybcnamm oT KoHrpecca
CTann peanbHOCTbio. [la 34paBCTBYIOT MaTEPUHCTBO M cobcTBeHHble AoMa! KoHrpecc
CoeaunHeHHbIX LTaTtoB 6ykBanbHO crnac PaHbepu 1 ero komaHay. EanHcTBeHHOE Ha
BCO YONN-CTPUT OTAEeNeHuMe 3akNafHblX, pa3BepHyToe MO MOJIHOMY LWTATHOMY
pacnucaHuio, nepectano ObiTb HEMNOHATHOW, HEHYXXHOW U  AOpOrocrosiien
b6eccmbicnmuen. Tenepb 310 6bina npouBeTaloLLlas MOHOMOMNS.

Bce Bblwno no owmnbke. 606 Ldann npepgnonaran, YTo pbiHOK Ha4yHeT 6eweHO pacTu
MOTOMY, YTO, KaK OH OTMeuyas B MeMopaHAyMe, Noan 6yayT XuTb BCE MPOCTOpPHeE,
YCUNNUTCS ABMXKEHWE M3 MPOMBbILWIEHHBIX PaoHOB Ha tor n np. Bce 310 OoKasanocb
CYLLEeCTBEHHbIMWN (paKTOpaMM AanbHenWwero paclwnpeHmns pbiHKa, HO TOJIYKOM K pOCTY
MOCY>XWNN MPOCTblE HANoroBble NbroThl. [MoXoXas MUCTOpUs nosyyunacb 6bl, ecnm
6bI CtuBeH [xo06c, 3anoxuswmii ocHoBbl Apple Computer B cBoeM rapaxe, Hadan C
TOro, YTo Kynma oducHble MoMeLleHns, nNoctponn cbopoyHble NMHUN, HAHAN ABECTU
ThbICSI4 NPOAaBLOB W HaMucasn peksaMHble Opowopbl Mpexae, YeM W3roToBuI
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nepBbli NPUrOAHbLIN AN cHbiTa KOMNbLIOTEP. YXXe NMOTOM KTO-TO ApYroin msobpetaer
rnepcoHasbHbIA KOMMbIOTEP, U, YBMAEB 3TO, [ko6C BCTynaeT B AENO W AAET CBOEN
npexae 6ecCMbICIEHHON, HO YXe TrOoTOBOM WHMpacTpykType HasBaHue: Apple
Computer.

Ona  Toprywmnx obénuraumMsaMum Kaxabli AeHb TOProB/M BOCMPUHUMAETCA Kak
nocneaHnin. KpaTKOCPOYHOCTb MEepCcrnekTMB AaeT MM Aep30CTb A4Sl TOro, 4Tobbl
3KCNyaTUpoBaTbh CaboCTU MOJIOXKEHUS K/IMEHTOB, He 3aboTsaCb O TOM, Kak 3TO
CKaXEeTCs Ha UX OTHOLIEeHMSX B 6yayuieM. OHM CTapaloTcs yXBaTUTb HEMEAJ/IEHHO Bce,
4YTO MOXHO. lMo3nuMM NpoaaBua, OTYASAHHO HyXXAatollerocs B AeHbrax, cnabbl. Ero
MeHblle 3aboTWUT, CKOJIbKO €My AadyT, 4eM Koraa 6yayT AeHbrun. [Mpe3vaeHTbl
c6epb6aHKOB OTYASAHHO HYXAANUCb B AeHbrax. OHW NpubbiBanu B OTAEN 3aKNaAHbIX
Salomon Brothers co wnanoit B pyke. Ho ecnu oHW gaxe He MNbITa/INCh CKPbITh
cBoel cnabocTu, YTo MM CTOMJIO BbiNMCaTb Yek Ha Salomon Brothers?

Cutyauuto ycyrybnsna HeBeXeCTBEHHOCTb cbepbaHkoB. YneHbl Knyba 3-6-3 He
npoxoamnn obkaTkM Ha pblHKe 06aMrauun, OHM He yMenu urpaTb B MOKep JIXKELOB.
OHWM He npeacTaBAsiIN, KaK YCTPOEHbl MO3rM Yy MX MNPOTUBHUKOB. OHWM He 3Hanm
LLeHHOCTM TOro, YTO HamepeBanucb NpogaTtb. MIHOrAa OHW daxe He 3Hanu yCrioBWUiA
(cpok go moraweHus, NpoueHT) No ceBomM ccygaM. OHM 3HANMN TONbKO OL4HO - YTO UM
nosapes Hy>XHo npoaaTb. Maknepbl Salomon Brothers scnomuHatoT 06 obwem ans
HUX BCEX COBEpPLIEHHO HEBEPOSATHOM KayecTBe: Kak 6bl rpybo C HUMU HU
obpalanncb, OHM BO3BpaLLaNnCb BHOBb M BHOBb. OHKM Benn cebs KakK YTKU, KOTOPbIX
s ogHaxAabl Habnogan Ha 0xoTe, OpraHM30BaHHOM ANS NoAen U3 Koprnopauun: ux
MPpUy4YnIn BHOBb M BHOBb MpoJieTaTb Haj MoJieM, rae pasMecTUINCb OXOTHUKKU, NMoKa
MX He OTCTPEeNsn Bcex Ao nocneaHen. He HyxHo 6biTb Yapnb3om [apBUHOM, YTObbI
MOHATb, YTO 3TOT BMA O06peyeH Ha BbIMMPAHMUE.

B namate mMaknepa Toma [AunHanonu Bpe3sanca pas3roBop C Npe3ngeHToM OA4HOro
Cb6epbaHka. «OH xoTen npogaTb TpuauaTuieTHne Kpeantbl (C OAMHAKOBOW CTaBKOM
MpoueHTa) Ha CyMMy CTO MW/IJIMOHOB A0/1N1apOB M KYMUTb APYrne CCyAbl Ha Ty Xe
CYMMY MJIIOC HaJIMYHOCTb. H CKasan eMy, 4YTO noctasnto (Kynatk) ero 3ammbl No 75
LeHTOB 3a gosiap W npegnarato emy gpyrme no 85». lMpe3mpgeHTt CbHepbaHka
rnoyecan 3aTbUIOK M 3agyMmarncsa Hag ymcnamu. OH npogaBasn MoYTM TOYHO TaKue Xe
KpeauTbl, YTO M MNOKynan, HO MNpu 3TOM Tepsisl NYCTAKOBUHY - AeCATb MWIASIMOHOB
aonnapoB. MoOXHO cKasaTb MHade: CbepbaHKy npeanoxunm Bbinaatute Salomon
Brothers KOMWCCMOHHbIE 3@ odopMiieHMe CcAefNlkKM B pa3Mepe AeCAaTU MUIIMOHOB
aonnapoB. «Kaxercs, Ansa MeHsa 3TO He C/AMWKOM BbIFrO4HAs cAenka», - CckKasan
npesmngeHt CbepbaHka. [AuHanonn 6bin rotoB Kk 3TokM pennuke. <«[a, B
9KOHOMMYECKOM MJlaHe TaKkoe HEeBbIrOAHO, - OTBETU OH. - Ho nonpobyiTe B3rNsHyTb
MHaye. Ecim Bbl He nonagete Ha 3TO, TO OcCTaHeTecb 6e3 paboTtbl». Pasrosop
C/ly4yaiHO noAcnylwan ApPYron Maksep, KOTOpblA roBopws C APYrMM Mpe3naeHTOM
apyroro CéepbaHka, n npocTo B3opBasica oT Boctopra. OH o4yeHb XMBO BOO6pasun
cebe, Kak 4enoBeKk Ha TOM KOHUe TenedoHHOro nposoAa MPSMO WM3HbIBAET OT
6e3HafexXHOCTM N HeobXoAMMOCTM HEMEAIEHHO YTO-HMBYab NpoaaThb.

«OkTa6pb 1981 roga okasancs caMbiM pa3BpaTHbIM NEPUOAOM B UCTOPUM PbIHKOB
KanuTtana, - pacckasbiBaeT Jlappm OUWHK, coBfageney BXoAsiWwen B rpynny
Blackstone dupmbl Steven Schwartzman, Peter Peterson and David Stockman. B
okTa6pe 1981 roga ®uHk Bo3rnaenan B First Boston ManeHbkuit oTAen TOpProBnu
3aKnagHbIMW, KOTOPOMY BCKOpE MpeacTosifio CUAbHO pa3pacTUCb M CTaTb /1aBHbIM
KOHKYpeHTOM JleBu PaHbepu. - Jlyuywe Bcero Benu cebs te cbepbaHku, KoTopble He
aenann  Boobwe Hudyero. Bce, KTO nbITanca wurpatb NO-KPYMNHOMY, 6blan
M3HACUIOBaHbI».

MoxeT 6biTb. HO 2TK caenku, Kak M BCE, 4TO MPOMUCXOAUT Ha pbiHKe obaurauun,
3aKno4danmcb No 060KAHOMY COrflacuMio Mexay B3pOC/biMM N0AbMU, @ NOKynaTesb
OOJSHKEH CMOTPETb - YTO OH, COBCTBEHHO, NOoKynaeT. Ecnm 6bl Takoe NpoMcxoannao Ha
6oKCcepCcKOM MaTye, ero nMpuwnocb 6bl OTMEHUTb, YTO6bLI cnabenwunn NPoOTUBHUK He
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6bin ybut. Ho 310 6bIn1 He 60KC. B ntobom cnyyae Bce Morno 6bl 6bITh ewe xyxe. Y
PaHbepn 6bIN0 4yBCTBO MWAOCEpAMS, W, KOrga yapaBanocb, OH BCTpeBas, 4To6bl
3aWKUTNTL npe3maeHToB cbepbaHkoB OT COBCTBEHHbIX MaknepoB. Maknep 2HAM
CTOyH BCMNOMMHAET, KakK OH oOgHaxAabl Kynua wunoTeyHblX obnauraumii Ha 70
MWUANMOHOB Jonnapos no ueHe 80 ueHToB 3a ponnap. Mo HactosHuiwo CroyHa
npogasey obnuraumii B KanudopHum HeMmeaneHHO nepenpogan WX Cccyno-
cbeperatenbHoMy 6aHky Ben Franklin no uyeHe 83. 3a Heckonbko MUHYT CTOYH
Hasapwun 2,1 mmnnunoHa gonnapos (3 npoueHTa ot 70 MMaAnMoHOB gonnapos). MNocne
TPAAMUMOHHBIX KPUKOB MO34paBNeHUsl, pPYKOMJAECKaHun wn ob6baBfeHusa Mo
BHyTpeHHeMy paano CToyH npouHdopMupoBan PaHbepu.

Ons ogHoro aHsa 2,1 MmunnumoHa ponnapoB 6buio oyeHb xopowo. CToyH pabortan
MaK/iepoM TOJSIbKO BOCEMb MecsiLeB W Obil cyacT/IMB nokas3aTb cBoeMy 6occy, Kak
340pOBO OH cnpasnsaetcsa. Ho 6occ octancsa HegoBoneH. «JleBn ckasan: ,Ecnm 6bl Thbl
He 6bin Tak monoa, 8 66l Tebss HeMeasIeHHO yBONWI. [103BOHU KJIMEHTY U CKaXWu emy,
YTO Tbl XKOMA WM 4YTO Tbl €ro Harno pasaen. Ckaxu eMmy, 4yto Tbl Kynua obavrauum no
80, a moToMy ueHa ux He 83, a Tonbko 80,25", - pacckasbiBan CTOyH. - TOMbKO
npeacrtaBb cebe, KakoBO 3TO - MO3BOHWUTb KJIMEHTY M coobwuTb: .31, a9 xona,
KoTOopas Tebs ToONbKO YTO Harno pasaena’».

B ouepeab 3a caenkamu ¢ Salomon Brothers nomunucb He Tonbko 6onBaHbl. Jaxke
3HawLWwune npe3naeHTbl cbepbaHKOB YyBCTBOBaJIM, UYTO HYXHO BbibuMpaTb Mexay
M3HACUI0OBaHMEM U MenJsieHHbIM camoybuictBom. [Ona MHorux 6esgencrteve 6bi1o
paBHOCW/IbHO  HeMeasleHHOMY  6aHKpoTCTBY. HEBO3MOXHO XWUTb, eciau  Thl
BbiMJlauMBaelb Mo BkAadaM 14 npoueHToB M 6epelwlb MO CTapbiM KpeauTaMm Ha
CTPOMTENLCTBO TOJIBKO 5 npoueHToB, HO WMMEHHO B TaKOM MOJIOXEHUU 6blnn
cbepbaHkun. B koHue 1982 roga y HMX NosiBUNacb NepPCnekTnea YUTU OT KaTacTpodobl.
K 3TOMy BpeMeHM KpaTKOCPOYHbI/A MPOLEHT CTasl HMXE JAOJIFOCPOYHOro, U Yy
cbepbaHkoOB NosiBUIAaCb BO3MOXHOCTb BblAaBaTb HOBble CCyabl Mo 14 nNpoueHToB, a
NnaTuUTb 3a NpuBAeKaeMble KpeanTbl 12 NpoueHTOB.

MHorme cbepbaHkn B Hajexne NepeKpbiTb YyAOBULLHbIE YObITKM, MPUHOCUMbIE
CTapbiMW CCyAaMW Ha COTHW MWJIMOHOB A0//1apOB, HAC/IOWAM MOBEPX HUX HOBbIE
MHOrOMUNANApAHblE KpeanTbl. Kaxaasa HoBas MOKYyMKa WMOTeYHbIX obnuraumn (To
)Xe caMoe, 4YTO BblgaTb ccyay) 6bina nogobHa nocnegHeMy akTy oT4dasHus. Ho
cTpateruss 6bi1a 4yaoBMWHO 6e30TBETCTBEHHOW, MOTOMY 4YTO (yHAAMEHTasbHble
NpuUKnHbl (NpUBNEUYEHME KPAaTKOCPOUHbIX KPEAUTOB M BblAada AONITOBPEMEHHbIX ccya)
0CTaBa/INCb HEM3MEHHbIMU. DTO MraHTCKOE HapallMBaHME HOBbIX aKTMBOB 03Hauyano
TONIbKO OAHO - YTO cneaywmin Kpusnc coepbaHkos b6yaeT ewe 60nee MmacwTabHbIM.
Ho nx MeHepxxepbl He 3arnsabiBanv CTosb ganeko Bnepea. OHM NPOCTO MbITAsUCh
noadepXuBaTb CBOM 3aBeAeHMS Ha MaBy. IDTO W OOBLSACHSET, MOYEMY OHM
npoao/kanuM MoOKynaTb  WUNOTEeYHble ob6nuMraunm, OAHOBPEMEHHO nNpoaaBas
cobcTBEeHHbIE CCyabl.

B KOHEeYHOM uTore BCe BbIMS4EM0 TakK, Kak 6yaTo BCe HaNOroBble U y4YeTHble JSIbroThl,
co3daHHble SKobbl A4Ns cnaceHust CUCTeMbl ccyao-cbeperaTesnbHbiX OpraHM3aunn, Ha
Aene okasaJucCb MoJsie3Hbl UCKIYnTeNnsHO Ans Jleeu PaHbepu n ero otpena. Ha
oTAen 3aknagHbix dupmbl Salomon Brothers nponuncs 3onoton aoxab. Mo KpanHen
Mepe TaK 3TO BbIrs4en0 B 3aBUCTAIMBbLIX 1asax obutatenen Yonn-crput. B cambli
pasrap nogbema cbepbaHkoB PaHbepy nNO3BONMA CBOMM MapHSM [OEACTBOBaTb
6e33ab60THO, B COOTBETCTBMM C MPUHLMMNOM <«MOKynanh HeMeaneHHo, a noayMmaTtb
ycneemM». W ero oTaAen 3aHsaAcsa COBEpLeHHO (aHTacTUYeCcKMMKM onepaumsimMu.
Tenepb OHM TOproBanu He WUMNOTEYHbIMM 06AMraunsiMM, a CbipbeM, M3 KOTOPOro MX
AenatT, - 3akfagHbiMM Ha goMa. Salomon Brothers HeuasiHHbIM ob6bpa3om crTana
BbINONHATL posib CbepbaHka. Mpn 3TOM MeXAay YyOon1-CTPUTOBCKUM UHBECTULMOHHbLIM
6aHKMPOM U AOMOB/afAeNbLEM HE CTOST HUKTO U HUYTO - HU <[PKMHHU Man», Hu
Bank of America. Cygbba Salomon Tenepb HanpsaMyl 3aBucena OT Croco6HOCTU
AOMOBagenbLUeB norawaTtb NosydeHHble KpeauTbl. [peaycMOoTpUTENbHbLIA YenoBek
AOJIKEH NMPOBEPUTb CNOCOBHOCTL, NOA 3a/710r KOTOPOW OH BblAAEeT KpeauT.
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Ho y niogei PaHbepu, NONaBLUMX Ha 3TOT COBEPLUEHHO HOBbIM PbIHOK, HE 6bI0 HU
Manenlen BO3MOXHOCTU NPOBEPUTL KaXKAy eaAnHULY HeaBMXUMOCTU B MakeTe CCya.
MoKynka LenmkoBbiX ccya (Tak Maknepbl HasbiBaniu CCyAbl NOA 3as50r XWAbS, YTOObI
OT/NIMYaTb MX OT UMOTEYHbIX obnurauuin) 6blla akTOM CNENon Bepbl, YEM-TO BpoAE
noedaHMss Ha peaKkoCTb Xrydero coyca. PaHbepu yMen npuHUMMaTb peLleHuns
WHTYUTUBHO M Hayrag. OH MFHOBEHHO MPUKUHYJ B yYMe, YTO, Kak 6bl HM Bbln BENMK
MpoueHT 6e3HafeXHbIX KpeauToB, MNpubbiib OT TOProBAM BCEM 3TUM 3aBeAoOMO
nepekpbiBaeT Bce ybbiTkn. OH okasanca npas. OgHaxkabl OH AaXke CKYymnwui CCyAabl,
BblAaHHble Uenu 6anTUCTCKUX UEepKBeEW B Texace, HO NpPEeUMYLLECTBEHHO CCyAbl
BblAaBanncb NoA 3akiaj XWNULL, Kak U roBOpUIn MeHeaxepbl cbepbaHKoB.

Kak s yxe ynoMmumHan, cama uaes agosepums K ccygaMm cbepbaHkoB Bbi3biBana y
pykoBoacTtBa Salomon Brothers HepBHYtO ApoXb. (M HE TONbKO Yy HUX. BonbWWHCTBO
Opyrnx yonn-cTputoBCKUX (MpM pe3Ko orpaHmymnm cesasmn co cbepbankamu.) Mo
BOCMOMMHAHMAM PaHbepn, <«UCMOJHUTENbHbIM KOMUTET noTtpebosan, u4Tobbl £
OTKasancs oT MOKYMNoK cCyh UesMKOM. TakK YTO MHe MpuLIOoCh M306pecTn BbIXoA4.
Bce HacTtamBanu, 4TO A OOJ/HKEH OTKasaTbCs OT 3Toro. OHW yTBepXAanwu, 4YTo 3TOT
NyTb NpuMBeAET MEHS NPSAMWUKOM B THOpbMYy. HO uenukoBble ccyAbl coctasnsanu 99,9
MpoLeHTa BCEro pblHKa 3aknagHbix. Kak MOXHO 6bl10 TOproeBaTb, HE CBS3blBasACb C
LefIMKoBbIMKN ccygamu?» A B cCaMOM aerne, Kak?

«Mbl y>xe BOBCIO MOKYyMNanu ux, - pacckasbiBaeT ToM KeHaenn, - u BAPYr BbIACHUIOCD,
yTo, Mpexae 4YeM nokynaTb MX, Tebe HyxeH openuk». Openuk - 3TO MneyaTb
denepanbHON XUNULHOK aAMUHUCTPaUUK, paspellarllas ToproBaTb LIE/TMKOBbIMU
ccynamu. «Tak YTo MpULIOCh HAM 3TUM 3aHATLCSA M A06bITb OpennKa.

PaHbepn n Ko. HaMepeBanmcb Kak MOXHO ckopee npeobpasoBaTb LeNMKoBble CCYAbl
B obnuraummn, ans 4dero cneposano cHabauTb MX wTamnom npasuTenbcTBa CLUA.
Torga nx MOXHO 6bi10 6bl NpogaBaTb MHBECTOPaAM Kak, B CYLWHOCTM, MOSIHOLEHHbIe
obnurauun Mpasutenbctea CoeamHeHHbIX LLTaTtoB. IMeHHO ans aTon uenu, otT4yactm
6narogaps HeycTaHHOMY f066MpPOBaHUID CO CTOPOHbI PaHbepu, B CTPYKType
denepanbHON aAMMHUCTPaUMN BO3HWUKIN ABE HOBble OpraHmM3auuu, napanfesibHble
«>KMHHKU Main». OHWM BblgaBanuM rapaHTMM Ha 3aknajHble, CTaTyC KOTOPbIX He
obecneumBan npaBa Ha rapaHTMn <«[KMHHKM Man». dPepepanbHas Kopnopauus
XWUAULWHOIro mnoteyHoro kpeauta («®pegan Mak») n degepanbHas HauuMoHanbHas
mnoteyHaa accoumaumsa («®3HHM Man») mMenu npaBo NpefocTaBfsATb rapaHTUm
denepanbLHOro npaBuTenbCTBa M TakuM obpa3oMm npeobpaszoBbiBaTb 60ABLUIMHCTBO
XWANWHBIX 3aKfafHblX B rapaHTMpoOBaHHble MpaBuUTeNbCTBOM obnuraummn. 3a
noJlydyeHne rapaHTU Ha CBOM 3akagHble cbepbaHKM NIaTuanm KOMUCCUOHHbIE. YeM
MeHee HageXHbIMM 6blnn cCcyabl, TEM BblWwe njaTta 3a WTaMn OAHOro U3 3TUX
areHTcTe. HO mpu HanMuum wTamna HUKOro He WHTepecoBasi0o KayecTBO CCyabl.
Hennatexwn pgomoBnagenbueB Mo CcCyAaM CTaHOBWAUCH  rosloBHOM  6onblo
denepanbHoro npasutenbctBa. OCHOBOWM nporpamMmbl 6bina wnaes, 4YTo Yy 3ITUX
MpaBUTENIbCTBEHHbIX AreHTCTB Jiydlle, 4YeM Yy YacCTHbIX WHBECTOPOB, MOMYy4YUTCH
OLleHKa Ka4yecTBa KpeauTtoB u cbop HennaTexen.

BHe3anHo kak Mo BoAwe6bCTBY OTAEN 3akfNagHbiX CTan uaeasnbHbIM MECTOM Ans
KaXKAoro, KTo NtobuT XUTb B CTUNIE «IOTOBCb, Lefbcs, nam». Joxoabl obHarneswmnx
MaK/iepoB Mo HOpMaM TOro BpeMeHu 6bIin HenpucTtorHo Bennku. B 1982 roay,
nocne ABYX C MOJIOBMHOW TOLWMX JIET, OTAEN 3akfagHbiX NOA PYyKOBOACTBOM JleBu
PaHbepu coenan 150 munnvoHos gonnapos. B 1984 rogy maknep CtuB baym nobun
pekopa Salomon Brothers, caenaB 3a OAMH BCEro roj Ha TOProsne LEeInKOBbIMU
3aknagHbiMm 100 MunnuoHoB agonnapoB. OduumanbHbIX AaHHbIX HE CYLECTBYET, HO,
rno obwmm oueHkaM cayxawmux pupmbl, Makniepbl Panbepn caenanm 200 MMNIMOHOB
aonnapos B 1983 roay, 175 - B 1984 roay v 275 munanoHos gonnapos B 1985 roay.

JleBn PaHbepu okaszancs noaxoasilmM YesriOBEKOM Ha HYXHOM MeCTe U B HYyXHoe
BpeMs. «JleBn 6bln roToB 3aHMMaTbCA BELWAMN, KOTOPble OH He BrosiHe noHuman. OH
obnagan WHCTUMHKTOM TOprosua, M OH Bepwuna B cebsa. D10 6bIIO BaxHo, -
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pacckasblBaeT OAMH M3 ero CTaplwux MaknepoB. - B Salomon ycraHoBka Bcerga
6blna o4yeHb MPOCTOMN: ecnu Tbl ybexaeH, uav n genam, HO ecnu NpoBaULLIbCS -
6yab Tbl NpoOKNAT. DTO 6bI1IO Kak pa3 To, YTo noaxoamno Jleen. B apyrux Mmecrax
pyKOBOACTBO roBopuT: ,Bce aTo 340poBO, NpusTenb, a HaM AEACTBUTENbHO CTOUT
MOCTaBMTb Ha KOH BCK /1aBO4YKYy paaw 3Toro?" JleBm mMano TOro 4Yto cam 6bia rotos
MOCTaBUTb BCE Ha KOH - OH elle XOTesa HaHuMaTb Aen, YToObl OHU TakKXe MOrnm
nUrpaTb NO-KPymnHoMy. Ero OoTHoWeHWEe ToXe 6bIsI0 N3YyMUTENBHO MPOCTbIM - @ KaKoro
XpeHa, 3TO BeAb TO/MbKO naBoyka. B apyrux dupmax eMmy notpebosanocb 6bl
HanucaTb MeMOpaHAYM CTpaHuL Ha ABecTu, 4Tobbl KOMUTET cMor ybeamTbCsi, 4TO
34eCb HEeT HMKaKoro pucka. TaMm eMy NpuLIIoCh 6bl AOKa3biBaTb, YTO OH 3HAET, 4YTO
penaet. M y Hero Hukorga 6bl HM4Yero He nosy4dmnocb. OH 3Han, 4YTO AenaeT, Ho
HMKorga He cmor Obl pgokasaTb CBoen npasBoTbl. Ecnm 6bl JleBn npuwnoch
3aHUMaTbCA PbIHKOM 3aKfaAHbIX B Apyrux dupmax, oH H1u4ero 6ol He 4OCTUr».

ToproBbii 3Taxk Salomon 6bin yHuKaneH. 3paecb 6bl1 MUHMManNbHBLIA  HaA30p,
MUHMManNbHbIN KOHTPOJIb MU HMKAKOro OrpaHMyeHns Ha obbeM caenok. Maknep mor
MoKynaTb MAWM npoAaBaTb CTONbKO ob6nmraumii, CKONbKO OH CUMTaN HYXHbIM, He
cnpawunBas HWMKOro. WHbIMM cnoBamMu, TOProBbilt 3Ta)K Obl1 HOYHBLIM KOLUMApOM
reHepanbHoro gumpekrtopa. «Ecnm 6bl ToproBbin 3Tax Salomon crtan npegMeToM
M3yyeHus B BU3HEC-LIKOME, - pacCyXaaeT Maknep no 3aknagHoiM Bonbd HagynmaH,
- napeHb, MeyTalwoWWA O MeCTe reHepanbHOro AMpekTopa, ckasan 6bi: 370
yynosuwHo! Ho 3HaeTe nu, oH 6bln 6bl He nNpaB. WHoraa Thl Tepsewb Kakue-To
AeHbrn, MHoraa - 3apabaTbiBaellb COCTOsIHME. OdupMa BCe Aeflana Kak Hado».

Y Takoro HeHaBsI3UMBOr0O CTUNA YynpaBneHus Oblnn CBOM HepocTaTku. B Hauane
1980-x ropoB Salomon Brothers 6bina eguMHcTBEeHHOW KpynHOW dUpMOM Ha Yonn-
CTPWUT, B KOTOPOM HE CYLLeCTBOBANO CUCTEMbI pacrnpefeneHus usgepxek. 3BY4UUT
OVKO M HenpasgornogobHo, HO nokasaTtenb Npubbinm He wmamepsancs. O pabote
yenoBeka cyamnu no obuiern cymme AOXOAO0B B €ro y4eTHOM XypHane, He obpalias
HU Manenwero BHUMaHWSA Ha TO, BO 4YTO 3TU pe3ynbTaTbl obownuck. MNoka dwupma
6bina ToBapuwectBoM (¢ 1910-ro no 1981-i), a MeHepXxepbl mmenu B obopoTe
cobCcTBEHHbIe AeHbrM, TaKOro poAa BObHOCTM bbinn npuemnemsl. Ho Tenepb AeHbMN
npuHaanexann He AMpeKkTopaM, a akuuoHepaMm. W To, yTto 6bINO NMpuMeMaemMo Ans
ToBapuLLecTBa, oKasasnocb KatacTtpodon gna nybanyHon kopropaumu.

BmecTto Toro utobel 3abotnutbca o Npubblin, Makaepbl U AMPEKTOpa CTPEMUAUCH K
HapawmBaHuilo Banosoro pgoxoga. CooTBeTCTBEHHO 6blna yCTpoeHa W cucTema
BO3HarpaxxaeHus. Banosoi poxoa o3Havan Bnactb. B 1978 roay PaHbepun 6bin
HaKOHeL, MPUHSAT B YJeHbl TOBapuliecTBa, CTan napTtHepoM dupmbl. Ero BausiHue
ybbiBano BMecTe C nageHuMeM p[o0xoAo0B A0 KoHua 1981 rogma, HO, KOrga pbIHOK
3aKknagHbliXx B30pBancs, OH 6bICTPO CTan OAHUM W3 CaMblX BAMSATESNbHbIX JIOAEN
koMnaHuun. B 1983 roay, koraa ero otaen npuHocun dupme 40 NpouUeHTOB AOXOA0B,
Torga Kak HW oawH apyroi He gasan 6onee 10 npoueHTOB, ero caesnanu YseHOM
NCNOAHUTENBHOro KomMuteTa. OH 6bICTPO pacwunpsncs, HaHMMan HOBbIX MakiepoB U
3axBaTblBa/ PbIHOK 3aKNlaf4HbIX HA HEABUMXKUMOCTD.

B nekabpe 1985 roga [xoH lNytdpeHa 3aaBun penoprtepy, 4YTo «J1eBU HECOMHEHHO
BXOAMUT B CIMUCOK MpeTeHAEHTOB Ha MocT npeacepartensg». B xoae pacwuvpeHus
PaHbepn Kynua wunoTedHblt 6aHK, KOTOpbIM CCyXan AeHbrn HenocpeacTBeHHO
AoMmoBnajennuaMm 1, Takmm obpasom, nocrtaensn PaHbepu cCbipbe ANS U3roTOBNEHUS
MnoTeuHbix obnuraumii. B 1986 roay PaHbepu nepewarHyn okKeaH W co3gan
NnoTeuHylo koprnopaumio B JloHAOHe, 4TOb6bl MNepecTpouTb OpPUTAHCKWUIA  PbIHOK
3aKnagHblx no obpasuy amepukaHckoro. B ToM roay PaHbepu 6bl1 nepBbiM
3amectuTtenem npeacepatensa ytdpeHga. [ByMs OpyruMu 3amectutensamu 6buin
npeactaBuTenn OTAENOB TOProBAM  KOPNOPATUBHLIMU U MNpaBUTENbCTBEHHbBIMU
obnurauusammn Tom LTpayc n Bunn Boit. O6a oHM ToXe 6blNM KaHAMAaTamMu Ha nocT
npeacenatend. Ob6a ke 3aHMManuCb paclUMpeHMEM CBOMX OTAENOB, XOTH U He Tak
6bicTpo, kak PaHbepu. K cepeanHe 1987 ropa, oaHako, BbISBUIOCb, 4YTO WUX
MpUTA3aHUA HEeOCHOBaTesbHbl. [10 yTBepXXAEeHUI0 OAHOIM0 U3 AUPEKTOPOB KOMMaHUu,
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40 nNpOLEHTOB M3 CEeMWU ThbicAY chyxawmux Salomon Brothers Tak unM unHaue
OTUMTbIBaNUChb Nepea PaHbepu.

PocT poxomoB obecneumBan cnasBy M MNPOABUXEHME Ha BCEX YPOBHAX KOMMAHUW.
CKONbKO KOMY yAanocb HaMONOTUTb, CTAHOBWUIOCb M3BECTHO C TOW XXe& CKOPOCTbIO,
4YTO M BenuumHa npemMun. CTyaeHTbl Yy4ebHbIX KypcOB Yy3HaBanun o060 BceM
nocnegHMMn, HO M A0 HUX [OXOAWNIM CIYXM O BO3MOXHOCTSAX, CO3[4aBaeMbIX
MOLHbIMM W3MEHEHUAMU PbIHKOB KanuTana, BO rfnaBe KOTOpbiXx 6Obina dupma
Salomon. «Cmnagss B KJ/laCCHOM KOMHAaTe, AOCTAaTO4YHO O6bLJI0 MPUKUHYTb 0O6beM
WMOTEYHbIX KPeauToB, 3aTeM BbIYUCAUTbL, 4YTO CAyyuTCcs, ecnu, ckaxem, 10
NpOLEHTOB 3TOW CyMMbl nepesBectn B dopMmy obnuraumii, MU A0 BaC HaduHano
A0X0AUTb, UTO NEPCNEeKTUBbLI KONOCCaNbHbI», - pacckasbiBaeT 6bIBLIMN Maknep Mapk
®pua, npoweawmnii yepes yyebHble Kypcol B 1982 roay.

B 1984 roay Salomon Brothers Morna c¢ 6onbwoi crteneHbto 060CHOBAHHOCTU
3a89BUTb Ha caywaHuax nogkommTteta KoHrpecca CLUA, uto ao 1994 roga cTpaHe
notpebytoTca 4 TpuaamoHa ponnapos Ansd GUHAHCMPOBAHUS HOBOMO >KUULHOMO
CTpOMTENbLCTBA. PaHbepwu, reponi-nobeantenb, nereHaa  GUPMbI,  XKMBOE
oNMLeTBOpPEHME Naen ycrnexa, NosaBuACsa nepea CtyaeHTamm ydyebHbiX KypcoB, YTobbI
pacckasaTb, KakK OH TOJMIbKO 4TO npuneten u3 KanndopHum, n Kak OH CMOTpen BHU3
yepes WIIKOMUHATOP U BUAEN HECMETHOE KOJIMYECTBO MaNleHbKMX CEeMEMHbIX AOMOB,
Ha KaxAablh M3 KOTOpbiX 6Oblla B3sTa cCyga NOA 3aKAagHYyH, M KakKk BCe 3T
3aKnagHble B KOHEYHOM MTOre OKaXyTCs Ha ToproBoMm 3Taxe Salomon Brothers (u
HUKTO He YCOMHMWIICSA B TOM, YTO OH CMOI pacCMOTPETb 3TK AoMa C BbiCOTbl 10 TbiCcaY
METPOB; €C/NM KTO-TO U MOI UX YyBUAETb, TO, €CTECTBEHHO, Tonbko JleBn). K 1984
rogy OoTAen 3akKnagHblX CTas NPecTUXHbIM, U Monoable obnagatenn gunaomos MBA
MO OKOHYaHMKM y4yebHbIX KypCOB CTPEMUINCb MOMNAcTb MMEHHO ctoga. OHM XoTenu
6bITb MaknepamMu Mo 3akNafHbiM, XOTeNW CTaTb 4YacCTbi0 MallWMHbl, NPUHOCUBLUEN
pupme 6onee NONOBMHbBI AOXOA0B.

Maknepbl NMo 3aknagHbiM ¢pupmbl Salomon Brothers camoyBepeHHO rocnoacTBOBasu
KaK Ha KpyrnHeKhweM B MWUpe pblHKe KanuTana, Tak M B CBOeN COBCTBEHHOM
KOMNaHuK, KoTtopass 6bina camonm npubbiibHOM KOHTOpon Yonn-ctput. OHKM
yyBCTBOBann cebs BesyHUMKaMu. «CumTanocb oblienpu3HaHHbIM, - paccKka3blBaeT
MakK/jiep No 3ak/jagHbIM, - YTO Ha PbIHKE UMOTEYHbIX obnuraumi paboTatoT nOAN CO
CTanbHbIMM shuamu. CumTanocb obuwenpusHaHHbIM, 4YTO, O6yAy4ynm MaknepoMm no
3aKNaAHbIM, Tbl Aefaellb He Ky4yy AeHer Ha CBOEM pblHKE, a Aeflaellb BCe AEHbIM Ha
CBOeM pbiHKe. CuMTanocb o6LenpM3HaHHbLIM, YTO Ha CBOEM pblHKE Tbl Aefaellb He
yacTb CAENoK U He 6ONbLIMHCTBO CAENOK, @ BCS TOProB/ss Ha TBOEM pblHKE MAET
yepes Teba».

YT0o6bl Ha TBOEM pblHKE BCS TOProB/s wWa yepes Tebs, HyXKHbl KaK MoKynaTtenun, Tak
M npodasubl, a B okTabpe 1981 roga n Tex u ppyrux 6bi1o Herycto. PaHbepwm,
noao6bHO NMPOPOKY MyCOpHbIX obnuraunii Mankny Munkeny us Drexel Burnham, ctan
MUCCMOHEPOM pblHKa obnuraumin 1980-x rogos. Konecs no cTpaHe B MOMNbITKax
ybeantb MHBECTOPOB MOKynaTb MNOTEYHble obnuraumn, PaHbepu HATKHYNCH Ha
MunkeHa: OHM OKy4YMBaNM OLHOIMO M TOrO Xe KAneHTa. «Mol ToBap yLiesn rnepsbiM, -
pacckasbiBaeT PaHbepu. - PaHbepu CcTan eBaHrenMeMm Ans  WHBECTOPOB».
EBaHrenbckasi BeCTb, No PaHbepu, 3By4ana O4YeHb MPOCTO: «3aKnagHble HACTO/IbKO
AelweBbl, YTO ax 3y6bl foMuT». OH Cpa3y HaunHan C TOro, HaCKOJIbKO AOXOAHOCTb
MNOTEeYHbIX obnuraumn 6onblle, 4YeM [OXOAHOCTb paBHOro KayecTtBa obauvrauui
KOpNOpaTUBHbIX U MpPaBUTENIbCTBEHHbIX. [lBa KPYMHENLWNX PEATUHIOBbIX areHTCTBa.
Moody n Standard and Poor, oueHMBanuM KayecTBO MUMOTEYHbIX 06AMraumii BbICLLINM
pentnHrom - AAA. bonblwas 4yacTb MNOTEYHbIX 3akfafHbiX WMeNna rapaHTum
MpaeutenbctBa CoeanHeHHbIXx LTaTtoB - B $BHOM BMAE, KaK B C/lydae C
obnuraumamMmn «XuHHM Main», MAn B HESIBHOM, KaK B c/y4dae c «dpeaan Mak» un
«®3HHM Man». T[lpeactasutb cebe, uTo [lpaButenbcteo CLUA okaxeTtcs
HennaTexecrnocobHbiM 1 06baABUT aedont, 6bINO0 HEBO3MOXHO. TeM He MeHee
WHBECTOPbl He XOTenu WMMEeTb Aena HWM C PaHbepu, HWU C pacTylien apMumen ero
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npogasuoB. HecmoTps Ha O6ypHbIl pOCT pblHKA 3akKNagHbiX, MNepBOHa4asbHOe
BO3paxeHue, BblABUHYTOEe bBunnom CalMOHOM B ero crope C <«[KWHHKM Main»,
0CTaBasioCb B Cusie: He Obl10 YBEPEHHOCTU B CPOKE XWU3HM UMNOTEYHbIX 0baurauun. A
OEeno gaxe He B TOM, YTO B AOCPOYHOM MOraweHnn ectb 4To-To nsoxoe. MNpobnema
6blla B TOM, 4YTO HMKTO HE MOI CKasaTb, KOrga WMEHHO CAy4YUTCS A0CpPOo4YHOe
noraweHue. A ecnu Tbl HE 3Haellb, KOraa AeHbrM BEPHYTCS K Tebe, Tbl HE MOXeLlb
paccumtatb  NpubbIIbHOCTb. EAMHCTBEHHOE, 4YTO  MOXHO 6bII0  HaAeXHo
npeanonaraTtb, - 3TO YTO C POCTOM MPOLEHTa AOMOBaAeNblbl HEe 3aX0TAT AOCPOYHO
norawaTtb CBOW A0AMM U CPOK obnmraumii 4o noraweHns OCTaHEeTCS HEM3MEHHDbIM, a C
nageHnem npoueHTa onepaumu nNo pedUHAHCMPOBaHUIO 3akfiagHblXx 6yayTt
OCYLLEeCTBNATLCS 4acTo. Takoe noJsIoXeHWe HUKOro He ycTpauBano. YCNnoBus
npeasioXXeHns Ha pblHKE MNOTEYHbIX 06Anrauni KapamHasabHO M3MEHMNUCb 3a OAWMH
AOeHb B OkTa6pe 1981 roga, HO YyC/NoBUS Cnpoca OCTalMCb HEWU3MEHHbIMU.
NnoTeyHble obnuraunm 4encTBUTENbHO BbISIN OYEHb AelleBbl; UX Bbl10 O4EHb MHOTO,
HO HMKTO He XoTen Ux nokynaTb.

YTo elle XyxXe, B HECKONIbKMX LWITaTax MMNOTe4YHble 06AUraumMmM Mo-npexHeMy He
UMenu cTaTyca NpU3HABAaeEMOro 3aKOHOM WHCTPYMEHTa MHBECTUPOBaHMUS, C 4YeM
PaHbepu He Xenan CMUMpUTbCs. Ha OAHOM coOBelaHMM OH Haopasl Ha HPUCTa,
KOTOPOro npexae HUKOoraa He BCTpeyan: «MHe HEeMHTEPECHO MHEHWe LpUCTOB, S
Xo4uy AenaTtb TO, YTO S Xouy». PaHbepu CTpeMuncsi 060MTU 3aKOHbl LITATOB 4yepe3
benepanbHbIi ypoBeHb. M OH Havyan AobuBaTbCs TOro, YTObbl 3aknagHble cTanu
NMOX0XW Ha ntobble Apyrne obnurauumn, 4tobbl y HUX 6bl1 ONpeAeneHHbI CpoK A0
norawieHus.

B KOHEYHOM UTOre OH XOTeNn UM3MEeHUTb Cnocob noayyeHns amMepuKaHuaMm KpeanToB
Ha MOKYMNKY COB6CTBEHHbIX AOMOB. «5 MO MeHblle Mepe X04y MMeTb MpasBo, -
3as8BMSa OH, - MNPUMNTM K NOKynaTestd W CKasaTb €My: BOT ABEe OAWHAKOBbIE
3aknagHble. OgHa noa 13 npoueHToB, a Apyras noa 12,5 npoueHTta. lepByto Thbl
MoXewb pedunHaHCKMpoBaTb Korga B3b6penet B rososy, B stoboe BpeMs n no nbomn
npuymMHe. A BOT 3a Ty, KoTopas no 12,5 npoueHTa, ecnu Tbl nepee3)aewb, MU
yMep, WM npogaelwb CBOW AOM, Tbl He njaaTuwb wTpada. Ho ecnn Tbl NpoBOAULLIb
pedmnHaHCMpOBaHWe, eciin Tbl €e AOCPOYHO racuilb, YTO6bl B3ATb KpeauT nog 6onee
HU3KMI MPOLEHT, Tbl 3anjaTtullb MHe OTCTynHble». KoHrpecc pgan emy npaso
npogaesaTb CBOW WMoTedyHble obnuvraumm BO BCex wWTaTax, HO ero 6onee
paavkanbHble MnpeasioxeHns Obin OTKIOHEHbl. [loMoBnagenel, CoXpaHwia npaso
BbIKYNMUTb 3aknagHyto B 060N MOMeHT, U PaHbepu nNpuINOCL WUCKaTb Apyrue
cnocobbl, KakKk BCYYUTb WHCTUTYLMOHANbHbIM WHBECTOpaM cBouM 60rom 3abbiTble
nnoTeyHble obnnraunm.

N oH B 3TOM npeycnen. «Jleeu PaHbepm cmor 6bI nmpogaTb Jsieq 3CKMMOcCaM», -
pacckasbiBaeT CKOTT bpuTTEHX3M, COMpPOBOXAAaBLUWIA €ro BO MHOMMX [AenoBbIX
BM3nTax. «OH noTpsicatowe pabotan C KIMEHTaMKW, U ero HWKorga Henb3s 6bu1o
3acTaTb Ha TOProBoM 3Taxe», - rooput bob6 [ann, KOTopbIM 4O KOHLUA CBOMX AHEWN
COXpaHW NpuMBLIYKY 3axaxmBaTb B Salomon. PacckasbiBaeT PaHbepu: «f ocTaBun
CNopbl C KIMEHTAMM O AOCPOYHOM MoraweHnn n Hadasna roBopuTb C HUMK O LeHe. Mo
Kakon ueHe 6yayT AN Bac nNpuBneKaTesibHbl MOM MNOTedHble obnunraunn? [JosmkHa
e 6bITb Kakasi-TO LeHa, Npy KOTOPOM MX HauyHyT nokynaTb. CTo 6a3MCHbIX MYyHKTOB
HaA4 Ka3HA4YeMCKMMU [TO eCTb AO0XOAHOCTb Ha OAWMH MPOLEHTHbIA MYHKT Bbille, YeM Yy
obnuraumn Kasnauenctsa CLUA]? [OBectn 6asucHbix NyHKTOB? [MoHMMaeTe, 3Twu
WTYKM 6blMM Ha TpUCTa NSATbAecAT 6a3MCHbIX MYHKTOB Bbllle KPUBOW [AOXOAHOCTMU
Ka3Hadenckmnx obnuraummn]!»

Bce amepukaHckue AOMOBNaAeNblbl, Kak OAUH YeNloBeK, OYeHb LIEHUIM CBOEe MpaBo
BbIKYMUTb 3aKnagHyto B 060 MOMEHT. OHU 3Hanu, YTO €C/IM OHWU B3ANU KpeauT,
Koraa npoueHT 6bl/1 BICOKMM, TO CMOTYT BEPHYTb CCydy, KOrda MpoLUEHT ynaaeT, u
nepesaHaTb AeHbrM Mo 6onee HWU3KOM cTaBke. MM HpaBMIOCb WMETb TaKylo
BO3MOXHOCTb. MOXHO 6bII0 AaXe MpeanosioXuUTb, YTO OHWM 6yayT nnatuTb 3a
COXpaHeHME 3TOM BO3MOXHOCTU. Ho Aaxe Ha YONN-CTpUT HUKTO He MOr 3acTaBuTb
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[IOMOBMaAENbLUEB MIaTUTb 3a 3TO (Aa M ceryac He MOryT, XOTsa nogobpanunck yxe
coBceM 651M3K0). Byayuum npupoxaeHHbIM TOproBueM, PaHbepu BbIYUCIWUA, 4TO,
NMOCKO/IbKY BCE MNPOAAlT 3aKNaAHble U HUKTO UX HE MOKYMaeT, OHW AO/IXKHbl 6bITb
AeweBbiMU. TOYHEE TrOBOps, OH YTBEPXAaAn, YTO MPOLEHT, MOJly4YaeMblit Mo
MNOTEYHbIM 06MraumMsiM CBEPX TOr0, YTO BbIMJIAYMBALOT MO MPaBUTENIbCTBEHHbLIM WU
6e3p1McKoBbIM  obnurauuam, 6onee  UYeM KOMMEHCUpYeT WHBEecCTopaM npaso
ZlOMOBJlagesnblia AOCPOYHO BbIKYMUTb 3aKNafHYHo.

PaHbepy npeBpaTWICS B BecbMa MNpuUUyaauMBykd GuUrypy - ONMUETBOPEHME
MNOoTeYHbIX obnuraumii. Korga wx oOTKasblBaJMCb MOKynaTb, OH BbIrAsgen
TpaBMMpoBaHHbIM. Co3gaBanocb BredaTneHue, 4YTOo 3TO caM PaHbepu okasasncs
npoaaH 6e3 nokpbiTnsa. B 1985 rogy oH rosopun penoptepy «United States Banker»:
«Te N3 Hac, KTO CBSA3aH C XWbEM, YYBCTBYIOT, YTO PbIHOK TpebyeT C HaC CAULLIKOM
60/1bLYI0 NPEMUIO 3@ PUCK AOCPOYHOro noraweHusl. Ha gene 3To CTONbKO HE CTOUT».
BaymanTecb ToNbKO, Kak chOpMynMpoBaHa 3Ta MbiC/b. KTO Takne «Te M3 Hac, KTO
CBSA3aH C Xwunbem»? CaM PaHbepn HMKOMY HUKAKUX MPEeMUi He ynnadymsan. JleBu
PaHbepn, ObIBWWI  COTPpyAHWK OTAena nucem u  Toproeey obnuraymsamu
JHepreTMyecknx KOMMaHui, Cctan 60puUoM 3@  MHTEepecbl  aMepUKaHCKUX
aomoBnagenbueB. 2To 6bln HaMHoro 6onee npuBnekaTeNbHbIn o06pas, ueM
MPUN3aHHbIA N NOLWEHbIN YOT-CTPUTOBCKUIA CNEKYSHT.

«JleBn nobun 3aBoanTb CBOK MNACTUHKY O CTPOUTENbCTBE AOMOB Ansi AMepukwu, -
pacckasbiBaeT bob Hdann. - Korga Mbl pacxogunmcb C COBeWaHusl, 1 eMy ckasan:
,Banan ganbwe, HO Tbl BeAb He AyMaellb, YTO KTO-HMOyab BEpUT B 3Ty 4ylib, a?"
Ho mMeHHO 3TO genano PaHbepu HacTonbko ybeauTenbHbiM. OH caM Bepwa B 3Ty
YyLb>»,

Buanmo, PaHbepn 6bi1 nepBbiM NMOMYAMCTOM 3@ BCIHO UCTOPUIO YONn-cTpuT. Benunkuni
Nyn3naHcknii nonntnk Xbto P. JIOHr Ben npeaBbl6OpHYO KaMMaHMIO NO4 JSI03YHIOM
«Kypuua B kaxgom ropuwke!». Jleeu PaHbepn pacnpogaBan nmnote4vHble obnuraumm
noA SI03YHroM «3aknafdHylo Ha Kaxablit goMm!». O4yeHb Nose3HbIM OKa3anocCb TO, 4YTO
PaHbepu BbIrnagen Kak 4yesioBeK C ynuubl. «3T0 6bl10 340pOBO», - NMpPU3HAeT ero
npotexe KpoH-Tanb. Ha paboTy PaHbepn npmxoann B BbICOKMX YEpPHbIX 60TUHKAX Mo
LWWKONOTKY M LUMPOYEHHbIX LWECTUANMOBBLIX Fanctykax. Kaxayt naTHuMLy OH
NOSIBNAJICA Ha TOProOBOM 3Ta)ke B PbIXKEN NNaBCAaHOBOW KypTKe M YepHbIX CAOPTUBHbIX
bptokax. Y Hero 6b1/10 pOBHO YeTblipe KOCTIOMA, U BCE U3 /1aBCaHa.

OH 6oraTten. B 3onoton nepuog ¢ 1982 no 1986 rog oH 3apabartbiBan no 2-5
MWUINMOHOB A0//1apOB B rod, HO KOCTIOMOB OCTaBanoCb POBHO 4eTbipe. Oxeddpu
KpoH-Tanb BCNOMMHaeT: «Mbl MOpON NoAwWy4YMBannM Hah HWUM, 4YTO OH 3a CBOMMM
KOCTIOMaMn BbiCTauBaeT o4yepean B OBPYKIMHCKUIA Mara3mH Ans My>X4duH. TaM MOXHO
KYMUTb KOCTIOM M NOAYYUTb B Nnpugadvy nyTeBky Bo ®nopuay, 6yTbiIKYy LWAMNaHCKOro
M NpOAOBOJSIbCTBEHHbIE TaNlOHbI, U BCE 3a AeBAHOCTO AeBATb 6akcos». PazboraTtes,
PaHbepn Kynua nsiTb MOTOPHbIX KAaTEpPOB M caM Hag coboin cMmesincs: «Toraa y MeHs
6bin0 6osnblle KaTepoB, YeM KOCTHOMOB». B OCTanbHOM OH WM OY€Hb CKPOMHO.
HWKaknx poOCKOWHbIX JIMMY3MHOB W HOBbIX AOMOB. [lo opexke BcCTpedatT. Ero
oaexpa rospopuna: «4 He 3abblfl, YTO HayuHan B OTAeNle MUCEM, U Bbl, TpaxaHble
3acpaHubl, Toxxe 06 3ToM He 3abbiBanTe». M ewe oHa rosopuna: «4 - JleBn, a He
KaKOM-TO XepoBbl 60ratblh MHBECTULMNOHHbIA H6aHKMp. Y MeHs BCE 6e3 XuTpocTen.
MHe MOXHO A0BepATb, U 9 FOTOB O Bac No3aboTuTbcsa».

Mon pasneHveM PaHbepwn M ero MaksepoB HeAoBepue MHBECTOPOB paccbinanocb. U
Mano-nomMany WHBECTOPbl HayanM TnoKynaTb 3akfnagHble. «2DHau KapTtep u3
6ocToHCKOM Genesson [MeHeg)Xepbl pblHKA AeHer] nepBbiM K/OHY/ Ha eBaHrenue
no PaHbepwu», - pacckasbiBan PaHbepu. YTO elle BaxHee, PaHbepn 6bi1 MPOPOKOM
cbepbaHkoB. [lecaTknm KpymnHenwmx ccypo-cbeperatesibHbiX accounaumii AMepukin
He pewanncb N NanbleM LeBesbHYTb, HE CMPOCUB Y HEro NpeaBapuUTENbLHO COBETa.
EMy OHM poBepsinn: OH 6bl1 NOXOX Ha HUX, OAEBAJSICA KaK OHWM U rOBOPWM KaK OHMU.
Moatomy MeHepxepbl cbepbaHkoB, KOTOpble MOraM 6bl Npu Npogaxe Co6CTBEHHbIX
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KpeanToB npuobpectn MycopHble obauraumm Mankna MunkeHa, npeanoun KynuTb
unoteyHble obnurauymn. C 1977 no 1986 roag 3anac MNOTEYHbIX obnuraumin y
aMepuKaHcknx cbepbaHkoB Bbipoc C 12,6 Mmunnmapaa gonnapos Ao 150 munnnapaos.

Ho paxke aTa acTpoHOMMYecKasl CyMMa MackupyeT posib cbepbaHkoB B npeycrnessHum
PaHbepun n Ko. Ero cbbitoBmkn ybexagann meHepxepos cb6epbaHkoB y4yacTBoBaTb B
aKTUBHOM TOprosae obnuraumsmmn. Xopowuih npogasel crnocobeH npeobpasnTb
HepeLwunTenbHOro U HepBO3HOro npesugeHta CbHepbaHka B SPOCTHOrO a3apTHOro
urpoka. O6bIYHO COHHblie cbepbaHKM MpeBpPaTUINCL B aKTUBHEMLWIMX CMEKYSIHTOB
obnuraunsamm. Xots umcno cbepbaHKoB yMeHbLIANoCb W3-3a 6aHKpPOTCTB, MX
COBOKYMHble aKkTuBbl Bblpocin B 1981-1986 rogax ¢ 650 munnmapgos o 1200
MuUNnmMapaos agonnapos. Maknep Mapk ®pua BCNOMMHAET, KakK OH nocetun
MeHeaXepa KpynHon kanudopHuickoln ccypo-cbeperatenbHo  accounauum,
KOTOpbIM 4Ype3MepHOo yBnekcs wurpon. dpug nbiTasacs yroBopuTb €ro, 4Tto Hago
MasioCTb OCTbITb, HE WUrpaTb CAMIWIKOM a3apTHO, YMEHbLUMTb pa3Mepbl CTaBOK W,
rnaBHoOe, 3axenXmMpoBaTb CBOWM CTaBKW Ha pblHKe obnuraumii. «M 3Haewb, YTO OH
MHe oTBeTun? - cnpocun ®pua. - OH CcKasan, 4To XeAXUpoBaHMe A1 MOSIOKOCOCOB>.

Mo oueHKaM Mak/epoB pblHKa 3aknagHbix, oT 50 go 90 npoueHTOB NpubbINM OHM
nosy4yanun npocTo OT NOCpeAHMYeCcTBa B TOProBbiX onepaumsax cbepbaHkoB. Moxer
BO3HMKHYTb BOMPOC, MNO4YeMy Xe npe3naeHTbl cbepbaHkoB no3sonsaam Salomon
Brothers Tak 4ygoBMWHO HaxmBaTbCs 3a UX cyeT. Hy, ona Hayana, oHM 06 3TOM U
He nopo3pesBanu. YpoBeHb MNpubblaM MO 3TUM oOnepauusiM Aepxancs B TahHe. A
MOCKOJIbKY KOHKYPEHTOB Ha YOan-CTpuT B TOT MOMEHT He Habnwoganocb, HEKOMY
6bII0 MM MoAcKa3aTb, UYTO WMMEHHO OHM oborawatT Salomon Brothers. A
MPOUCXoAMN0 - N NPOUCXOAUT A0 CUX MOp - Creaylollee: NPOCTON NapeHb, KOTOPbI
Aapuvn Ana ropoAcCKmx napaaoB KOJSeCHYK Tenexky, 6bin uneHom Knyba 3-6-3 wu
MOK/IOHHMKOM rofbda, cTan caMbiM KPYMHbIM B CTpaHe MWIPOKOM Ha pblHKe
obnuraymin. OH 1 6b11 PbIHOYHBIM AYPHEM.

HecmoTps Ha 6HeweHbin pocT, ccyno-cbeperatenbHble OpraHusauum,  Kak
npeackasbiBan bo6 [dann, Tak M He CMOMM NOrNoTUTb 06beM 3aknagHblX,
Co34aHHbIX B Hayane 1980-x. Maknepbl M3 Salomon vauwie BbICTynanamM B posun
nokynaTtenen 3TUX 3aknagHblX, 4YeM ux npogasuoB. «CtuB baym [Maknep no
LeSIMKOBbIM 3aknafdHbiM] CKynua 3aknagHblX Ha 2 Muinvapaa Aoa1aposB»,
pacckasblBaeT OAMH U3 ero O6biBWKMX Konner. bayM okasancs B NOAOXEHWUU
CbepbaHka, Bnagewwero AOAMOCPOYHbIMM ccypaamu. [paBga, B OTAMYME OT
C6bepbaHka OH He pasopwuncs, a pasboraten. OTO 3aBepwWio CAYYUBLUUIACS B
Hauane 1980-x roaoB Kypbe3Hbi 06MeH ponamu, koraa cbepbaHkm B3sIM Ha cebs
posib Makfiepos, a Maknepbl - cbepbaHkos. (Bce wno k ToMy, 4To onepaumun Yonn-
CTPUT [efniain HEHYXHOW BCH CUCTEMY cCyao-cbeperatenbHbIX oOpraHmsauun. U
O4HaXAbl KakoM-TO xpabpeu cnpocun: «A nodemy 6bl HaMm BoOGLle He yCTpaHUTb
BCe ccyao-cbeperatesnibHbie oOpraHm3aumm?») Markn MopTtapa npo3Ban bayma
«Bcerga nokynawwmn bayMm», MOCKOSbKY Ka3anoCb, YTO TOT HMKOrAa HU4Yero He
npopaeT. DTO, KaK BbICTPO BbISCHUIOCL, 6bIIO NyTeM K ycrnexy. PblHOK obnurauni
6bln Ha nopore rpaHAnMo3Horo pocrta. Kak BcnomumHaer [eHpu KaydmaH B
«Institutional Investor»:

B Hauane 1980-x 6a3ucHasi ctaBka rnpoueHTa gocturaa 21,5 npoueHta, a rnpoyeHT
o KasHadenckum BekcessiMm - 17,5 npouyeHta. Mk 40/1roCpOYHON CTaBKu rpoyeHTa
npuwesics Ha oKTsbpb 1981 roga, Kkorga rIpoOUEHT 10  AOJIFrOCPOYHbBIM
npaBuTENIbCTBEHHbIM 06/mraynsmM crana paseH 15,25 npouyeHrta. To/IbKO B TPETbEM
kBaptase 1982 roga s ro4yyBCTBOBAaJ, HUTO 3KOHOMWMKA rotoBa ObICTPO BCTaTh Ha
Horn, Tak 4to B aBrycre 1982 roga s HAKOHeL CTaJsl rotoB K urpe Ha riosbilieHue., N
€CTEeCTBEHHO, B TOT CaMbi¥i AE€Hb, Korga s MPUHSI peLleHne urpatb no-6biubu,
@OHAO0BBIN PbIHOK CAesas cambiyi 60/bLUION CKayOK B CBOEN UCTOPUM; B ITOT AEHb
HauyaJsicsi nopa3mnTesibHbIN POCT LEH HaA obsnraymm.
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Mbi HanpasisSAUMCb Ha 3acegaHne UCroJIHUTE/IbHOro KoMuTteTa ¢upmbl B Banabaopge.
HakaHyHe Beyepom 51 Habpocas ABe CTPaHUYKM O TOM, MOYEMY, 10 MOEMY MHEHUIO,
KYIMOHHbIV MPOLYEHT o obanraynsiM [OJ/DKEH Hayatb rnageHue. S otrgan 3t
CTPaHU4YKU CBOEMYy LIOghepy - OTBE3TU UX CeKpeTaplie A1 repernedyarku u
pacripoCTpaHeH1s Mo 3/1eKTPOHHbLIM U BCEM APYrvM KaHasaaM, Y4Tobbl Halin Maxsiepbl
M rpogasubl MOrjin 04HOBPEMEHHO repes Hadyasaom Topros - B 8.45-9.00 4yacoB yTpa
- O3HaKOMUTbLCS C TEKCTOM. 3ateMm s noexan B Banbgopd, rae BCTpeyasincb BOCEMb
Y/1€HOB UCIOJTHUTE/IbHOIO KOMUTETa. MHE Mo3BOHMUIa MOSI CEKpeTaplia, KoTopasi Kak
pas rieyataszia TEKCT M 4Yero-To He Mor/sia pa3obpatb, TaKk Kak rnucas s Hacnex u He
o4YeHb pa3zbopunBo, M Kaxxercsi, 3170 6bi1 [yThpeHa, oH cripocus: «YTo 370 y Bac 3a
dena rno tene@oHy?» S orBeTun: «A, S AMKTOBas MemopaHaym». KTo-To 3agan
Bornpoc: «0O yeM?» - «Y MeHsI BO3HMKJ/IA HOBasl uaes o pbiHKe obanrauni». W Ttoraa
BCe crnpocuin: <«Tbl M3MEHMJT CBOE [OHUMAHWE pbIHKa obaurauywi?» Hy, K TOMYy
BpEeMEHU TEKCT yXKe MosIBUJICS Ha 3KpaHe, a cpasy rnoToM pbIHOK 0J1€3 BBEPX.

3aTtop Ha pblHKe caenan PaHbepu n Ko. obnagatensiMnm umnoTedyHblX obnuraumin Ha
MuAnMapabl 40/napoB. PbIHOYHOE COOTHOLWEHWE Cnpoca M NpeasnioXeHust oKkasanocb
TakuM, 4TO ANS HUX eAUHCTBEHHbIM BbIXOAOM 6blna wurpa Ha nosbiweHne. OHU
npbiranM oT paaocTy, Habnwgas 3a CaMbiM MOLWHbIM B UCTOPUM MOABLEMOM Kypca
obnuraumn. [lpexae BCero OHWM AOMXHbI 6blnn 6narogaputb KaydmaHa. Koraa
feHpn 3adBWJ, UYTO PbIHOK rOTOB K MoAbeMy, TOT Hayan pactu. Ho 3atem OPC
no3Bosinfia MPOUEHTHbIM CTaBkaM ynacTb. [lonMTukM B BawwWHITOHe, Kak u
npeasugen KaydmaH, BTOpon pas3 caenanu rnoBoOpoT, BbIrOAHbIN Anst PaHbepu n ero
MaknepoB. «TaM OblM cyMacweline cKadyku. 3a oAHy Hegento dbiovepcbl Ha
obnurauun B3netenu Ha 16 nyHKToB. HeBeposATHO!» - BcnmoMuHaeT Bonbd HagynmaH.
Bca dbmpmMa 3aBngoBana otaeny 3akniagHbiX.

ManeHbkass TropCTKa MakKAepoB MO 3akfagHblM Mojsyyana COTHM MWIIMOHOB
A0M1apoB TOProBOW MpuBLININ B 3HAYUTENbHOW 4YacTu 6rnarogaps TOMY, 4TO PbIHOK
nowen BBepx, a HeBexecTBo cbepbaHKOB OCTasoOChb MO-NpeXxHeMy MnoAHbIM. Ho
PaHbepu nony4yan npubbinb n apyrumu, ewe 6onee 3aTenIMBbIMU NYTAMMU.

Maknepbl PaHbepn O06Hapy>Xwan, 4To MOryT O4YeHb MNPOCTO M SIerkKo AypayuunuTb foaen
n3 gpyrmx ¢upm. OTaen 3aknagHbix B Salomon Brothers 6bi1 egMHCTBEHHBIM He
VMEBLUMM MpPsIMON TenedOHHOW CBSA3N C APYrMMU MHBECTULMOHHBIMM 6aHKaMu Yonu-
CTPUT, MNOCKOJIbKY npeanodunTan paboTtaTb 4Yepe3 NoCpeaHWKOB, KOTOPbIX Ha3blBain
MeXO6poKkepCckuMn gunepamun. «Mbl 6blM rNaBHbIMKM Ha YAuue, - pacCcKasbiBaeT DHAM
CTOoyH. - YT106bl KOHTPOAMpPOBATb MOTOK, Tbl Mor 6patb obnuraumm no 12, paxe
Korga oHuM wnu no 10. Toraa Haw wuccnegoBaTeNbCKM OTAen BblgaBan 0630p,
coobwaBwmnii, 4yto obnuraumm, KoTopbie Tbl TOAbKO 4YTO Kynua no 12, CTOAT Ha
camoM pgene 20. WM 4TO HaAM HYXHO KYyMWUTb 3TOrMO0 CaMoro euwe Ha wWecTb
MunnmMapaos. Bcs Ynuua cupena y 3KpaHOB M BuAaena, YTo MAET CKYMKa, WU OHKu
Bblumcnsanu: ,Po3Huua nokynaet, nydwe 6bl HaM ToXe KynuTb", M NoMoraam Ham
BbibpaTbcs M3 3TOM no3umuum». [lepeson: Salomon Brothers morna gukrToBaTtb
npaswia Urpbl Ha pbiHKE UMNOTEYHbIX 0bnunraumi n HanpasnaTb ee.

Bpemsa wno, n PaHbepn Mor cebe No3BOANTb MEHbLUE y4aCcTBOBaTb B MOBCEAHEBHOM
Toprosse. «JleBU Kak HUKTO yMen BMAETb KapTUHY B LIE/IOM, - pacCKa3biBaeT DHAMU
CTtoyH. - OH roeBopwu, 4To B Crneayllme ABE Heaenm UnoTeyHble obnuraunm 6yayT
pacTu fydlle, YeM KasHa4yenckme sekcens, n B 95 cnyyasx m3 100 6biBan npas. A
Korga owwubarncs, Bceraa Mor Bbi3BaTb K cebe atoxnHy cbepbaHKOB M yroBOPpUTb UX
BbIKYMUTb Hally Mo3uuuMio No 3aknagHbiM». Ho PaHbepu He 6bls1 CTONb Xe XOopow B
AeTansx, u MaknepaMm npuwnocb camuMm yrnybutbcsa B noapobHOCTM paboTbl pbiHKA
obnuraumn. «Maknepbl CTanM WHbIMKM, - pacCKa3biBaeT BeTepaH TOProBau
nnoTeyHoiMmn obnuraumamm Coamiosan Cakc. - OHM Habpanu k cebe KnaccHbIX
TEXHO/I0roB, KOTOpble Hadanu apobuTb unoTeyHble obaurauum Ha Mesikme 4acTu.
PbIHOK CTan HACTONbKO CJ/IOXHbIM, 4TO JIEBM yXe He MOr yAepXuBaTb B rosloBe BCE
BaXKHble AeTanm».
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Monogble Maknepbl uMenu aunnombl MBA, 6binn gokTOpamMu Hayk. [MepBbiM B 3TOM
HOBOM nokosieHun nosieuncsa KpoHTanb, 3ateM npuwnm laynTt, PoT, CToyH,
BputteHxam, Hsaagynman, Baym, KenHgenn u Xbio PybuH. DT Monoable Maksepsbl
yMenn 3aMedaTeNbHO NIOBKO WCMNO/b30BaTb CK/OHHOCTb 3aeMLMKOB He BOBpeMs
norawaTtb ccyabl. ECTb mpekpacHbli npuMep TOro, Kak YOI-CTpUT Haxwuiacb Ha
nytTaHuye B BawwuHrtoHe. CtmeB PoT mn CKOTT BpuTTEeHX3M caenanu AecsaTku
MWUANMOHOB A0/1apoB Ha Toproefe deaepasbHbIMU CTPOUTENbHBIMWU KpeauTaMmu,
KOTOpble BblaaBanucb dvpmam, CTPOMBLUMM XUNuMLWa, No4 rapaHtmn deaepanbHOro
npasutenbctea. B 1981 roay B 6ioaxete denepanbHOro npaBuTenbCcTBa 6bin
3HaunTenbHbIi  geduumt. TlpMHSAKM  nporpamMMy pacnpogaxu aktmeoB. Cpeaun
npoaaBaeMblX akTUBOB BblNn CCyAbl CTPOUTENSAM AELIEBOr0 XWbs, BblAaBaBLLUNECH B
1960-x 1 1970-x rogax. KpeauTbl 3TK BblAaBasiUCb NO CTaBKaM HUXE PbIHOYHbLIX, TO
eCcTb npeacrtasnsanum cobom cybcumamn. WN3-3a HM3KOro KYMOHHOrO MpOLEHTa Ha
OTKPbITOM pblHKE MX BCeraa npoAaBajiM CO 3HAYUTENbHOWM CKMAKOW K HOMWHany,
06bl4HO No 60 ueHTOB 3a gonnap. Tak 4Tto, Hanpumep, 30-NETHUA KPeauT Ha CYMMY
100 MMANMOHOB A0M1apoB, N0 KOTOPOMY BbiNaavyneann 4 npoueHTa rogosbix (a npu
B/IOXXEHMWN 3TUX AEHEr, CKaXKeM, B KasHaudelhckme obnuraunm MoxHo 6blao nony4yatb
13 npoueHTOoB rogoBbIxX), wWen rno ueHe 60 MMNIMOHOB A0NNApPOB.

O npopaxe denepanbHbix kpegntoB B «Wall Street Journal» nosiBMNoCb KpoweyHoe
obbsaBneHme. NMoxoxe, YTO ero NpPoYUTanmM TONbKO ABa venoBeka - POT n bBputTeHxam.
CerogHa BpuUTTEHX3M BCMOMUHaeT: «Mbl rogamm OOMUHMPOBANIN Ha 3TOM pbiHKe. B
1981 roay, koraa s Hadasn 3TUM 3aHMMaATbCs, Mbl OblNMM €AMHCTBEHHbIMU, KTO WX
nokynan». Wrpa okasanacb o4yeHb az3apTHoh. ®okyc 6bin B TOM, 4TO6bl 3apaHee
yragatb, Kakoh m3 denepanbHblX KpeautoB 6yaeT noraweH paHblle, NoTOMY 4To,
Korga 370 Mpoucxoamno, Bnagenbly CCyAbl, KpeauTopy, AOoCTaBasiacb rpoMagHas u
MrHOBeHHas npubbinb. M BCce aeno 6bi10 B TOM, YTO 3TWU KpeauTbl WM CO CKUAKOM
oT HoMuHana. Korga PoT n BputteHxaM nokynanu no 60 ueHTOB 3a gonnap ccyay,
OO NO KOTOPOM HEMeASNleHHO TMOKPbIBalnUCb 3aeMLMKOM, OHW Ha KaXAablN
KYMJAEHHbI aonnap KkpeguTta nosaydanm no 40 ueHToB nNpubbiin. YTobbl BbIMFpbIBaTb
B 3TOM Urpe, HY>XXHO 6bI10 YMeTb HAaX0AUTb CUTYaUUM, B KOTOPbIX CCyAbl Moraliaancb
AOCPOYHO. Bbi10 ABa BO3MOXHbIX BapuaHTa.

Bo-nepBbiX, dunHaHCOBbIe Heypsauubl. Korga opraHmsaumsa nonagana B CHOXHbIN
nepenneT, Bcerga BO3HMKaNW nepcnekTuBbl. «bblno 340poBO, Korga yAaBasnochb
HalWTWU NporpaMMy >XWINWHOIO CTPOUTENBLCTBA, Y KOTOPOM He 6bino ageHer Ans
onnaTtbl 3aKnagHbIX, - pacckasbiBaeT BpuTTeHxaM. - BblNo 340p0OBO, YTO KpeauThbl
uMenun rapaHtTumn deaepanbHOro NpaBuUTeNbCTBA, U B cnydae gedonTta OHO LeIMKOM
norawano obszatenbcTBa. MOXHO 6blJ1I0 MFHOBEHHO MOSYYUTb MUJIIMOHBLI A0/11apoB
npubbINM>».

Opyrnm BapuaHTOM, KOrga MOXHO OblJ10 paccuyMTbiBaTb Ha BbIKYMN 3akKfagHbIX MO
HOMWHany, ObIM [goporve CTpOUTENbHbIE MPOEKTbl. BpPUTTEHX3M BCMOMUHAET:
«Hy>XHO 6blJI0 HANTKM KNACCHOE XWbe, OTHIOAb He Tpywobbl, @ HEYTO C XOpPOLIUM
6accemHOM, TEHHUCHbIM KOPTOM, MUKPOBOSIHOBKaMMK. Koraa yaaBanoCb HaMTu Takom
BapuaHT, MOXHO 6bI10 No3apaBuTb cebs - ,eCcTb WaHC 3TO AE/I0 KOHBEPTMPOBATL" ».
Onsa KOHBepTauuum HyXHO Obl10 yroBopuTb obuTaTenem >3TUX XUAULW, BbIKYNUTb
3aKnafdHble Ha HUX Yy Ccob6CTBEHHMKA/3acTponuiMKa, KOTOpbIi B CBOK o4epeab
BO3Bpallan ccyay NpaBuTENbCTBY. Koraa mpaBMTENbCTBO MOJlydano CBOW AEHbIU,
OHO BO3Bpawano PoTy n BpUTTEHX3MY HOMWHAJNIbHYH BESIMUYMHY KpeauTa, KOTOPbI
6bl1 BbIKynaeH MMu no ueHe 60 ueHToB 3a gonnap. [lBoe MonoAblX BbIMYCKHUKOB
yHuBepcuTeTa € Yonn-ctpuT, obcneayrowmx HauMOHaNbHbIE MPOEKTbl XUIULLHOIMO
CTpOMTENLCTBA B MOWUCKaxX MJjaBaTeNbHbIX 6accerHOB U 6e34eHEeXHbIX XWAbLOB,
MOI/IN NOKa3aTbCsl CMELWHbIMW, NOKa OHM He AOCTUIIN CBOoero u He 3apabotanm 10
MWITMOHOB A0NMapoB. M3yMmnseT To, 4TO noaM u3 BalMHITOHA, KOTOpbIe AOJIKHbI
OblN 3aHUMATbCA 3TUMU MNpPOEKTaMM, He caenannm Toro Xe camoro. Ho oHM He
NOHUMaNM UCTUHHOW CTOMMOCTM 3aliMOB. OHM pacCUUTbIBaNM, YTO PbIHKM 3annaTaT
MM CrpaBeasIMBYHO LIeHY, HO PbIHOK OKa3asicsl HeaheKTUBHbIM.
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Ewe 6onbwne npubbinm npuHocmnm 6ecTosnikoBble AeNCTBUS aMepuKaHCKUX
AomoBnagensues. MNpuHMMas pelleHMe 0 CpoKe BbiKyna 3akiagHoW, AoMoBRagenel
OENCTBOBaN He yMHee (edepasibHOro npasuTenbcTBa. 1o Bcel CcTpaHe rpa)kgaHe,
MMeBLIME 3aknagHble nog 4, 6 waM 8 nMpPoOUEHTOB, C WppauMoHanbHbIM
BOOAYLUEB/IEHMEM CTPEMUINCE AOCPOYHO MOracuTb CBOM CCyAbl, AaXe Koraa Ha
pblHKE CTaBKa Mo KpeamTaMm goxoawsna Ao 16 npoueHToB. Jaxke B nepuog Bceobuien
MOAbl Ha MCMNoNb30BaHME (WUHAHCOBOro pblyara (4uTan: KpeauToB) MHOMMM MoO-
npexHeMmy 6bla HeNpuMsATHa CaMa MbICIb O TOM, YTO Ha HUX BUCUT [OAr. ITO
CO34as10 TaKyl Xe CUTyauuto, KakK C XansiBHOM Npubbiblo MO XUANWHBIM CCyAaM
denepanbHOro npaBuTenbCTBa. 3akaaaHbie 6bIJIM OCHOBOM, Ha KOTOPOM AEpXXasncb
nnoTteyHble obnmraunn. LleHa obnnraumin 6bina CyweCcTBEHHO HUXE NX HOMUHANbHOM
CTOMMOCTM. TPIOK 3aKJso4ancs B TOM, YTOObl BbIKYMUTb UX CO CKMAKOM OT HOMMHanNa
KaK pa3 nepea TeM, KaK AOMOBajesblbl raCuinM CBOK 3aA40/MKEHHOCTb. Maknep no
3aKnafHbiM, KOTOpbIXW  MOr  nMpeackasbiBaTb  MoBeAeHWE  AOMOBaAesbLEB,
3apabaTtbiBan cymacuweawuve aeHbrn. Jliobas pocpodyHas onfata Obina 4umcTom
npubbinblo Ans Bnagensua nnotedyHon obnuraumm. OH nokynan ee no 60 LeHTOB 3a
Aonnap, a BoO3Bpallanu emy gosanap Ha gonnap.

Xbto PybuH, Monogoi maknep m3 Salomon Brothers, Hauyan BblYMCNATL BEPOATHOCTb
TOro, YTO AOMOBMAAENbLbI 4OCPOYHO BbIKYMST CBOM 3aknagHble. OH 06Hapy»Xun, 4to
BEPOSATHOCTb 3aBMCesla OT MecCTa XWTeSbCTBa, OT CpOKa A0 MoraleHus U pasmepa
ccyabl no  3aknagHon. OH  ucnosnb3oBas  O6WMPHYH CTAaTUCTUKY, COBpaHHYIo
nccneaoBaTenbCkon rpynnon JleBu PaHbepu. lpu co3gaHum muccnenoBaTeNbCKoM
rpynnbl npeanosiaranu, 4To oHa 6yaeT urpatb posib BOEHHbIX COBETHMKOB B TPYAHbIX
cuTyaumsax. Ho valle nx mcnonb3oBanu Kak AeLlieBYylo NPUCyry - nogan-npuHecH.
ToNbKO CaMble YMHblE Mak/epbl 3HalW, KakK MOXHO C TOJIKOM YynoTpebuTb
nccnegosatenen. [na PybuHa wn  umccnepnoBaTenbCKOM  IPynnbl  aMepUKaHCKWUi
AoMoBagerney, ctan 4emM-To BpoAae NoAonbITHOM nabopaTopHoi Kpbicbl. OHM B3S/IUCb
3@ M3y4yeHWe TOro, Kak HEeABMXHOCTb M 6e34eAaTeNlbHOCTb AOMOBAAEsNbLEB MOA
B/IMSITHWEM PE3KUX W3MEHEHWMN NpoueHTa cMeHsieTcss 6ypHOM akTWMBHOCTbI. Koraa
yAaBanoCb BMOJIHE YAOCTOBEPUTLCS, YTO OMnpeaesieHHas rpynna AoMoBMaAesbLEB
obnafaeT MOBbLILEHHOW CKJOHHOCTBIO K MPpauUMOHaNbHOMY MOBEAEHWUIO U BbIKYMY
AEeLWeBbIX HU3KOMPOLUEHTHbIX 3akiagHbixX, 06 3ToM coobwann PybuHy, u TOT ckynan
COOTBETCTBYIOWMNE 3aknagHble. [loMoBnagenblbl, €CTECTBEHHO, HE WMENN HMU
Manenwero noHATUSl, 4YTO YOnNn-CTPUT C TakKOW CKPYMYJ/Ie3HOCTbI M3y4yaeT WUux
noeegeHue.

B nepBble rogbl AeHbrM OTAENY 3aKNaAHbIX AOCTaBa/IMCb C TAaKOW JIErKOCTblO, Kak
HUKOMY M Hukorga B dumpMe Salomon Brothers. Ho yxe Torga BCe MOHSNWU, 4TO
nnoTeyHble obnuraumm SABNSIIOTCA MAaTEMATUYECKM CaMbIM C/IOXHbIM BUAOM LIEHHbIX
6ymar. EOVMHCTBEHHON MPUMYMHOM TaKOM MNOBbLILWEHHOW C/I0XHOCTM ObIJI0 NpaBo
AOMOBagenbLUeB AOCPOYHO BbIKYNUTb 3aKNaaHyo. Bbblno HEYTO MO3TUYECKOe B TOM,
YTO eAWHCTBEHHas (UHAHCOBAs CJIOXHOCTb, KOTOPYH co3dan Ans (uUHaHCOBbIX
PbIHKOB MPOCTOM 4YenoBeK, OKasanacb TEM CaMbiM rOpPAMEBbLIM Y3/10M, HanpaBMBLUMM
nydwmne mo3rm Yonn-ctput B Haber Ha AeHbrn 3T0ro npocreua. MHCTMHKT PaHbepwy,
NOATONIKHYBLUMA €ro K CO34aHWI0 MOLWHOW WCCeaoBaTeNbCKOM TPynnbl, OKa3ancs
BEPHbIM: A/ onepauumi C 3akiagHbIMWU HyXeH Obll XOpOWWA MaTeMaTUYEeCKUin
annapar.

Ons 3apabaTbiBaHMa peHer TpeboBanncb Bce 6onee M30WpeHHbIe MHCTPYMEHTHI
aHanusa. Ho noBegeHne MakNepoB OTHIOAb He CTasio MeHee anyHbiM U rpybbiM.
Kaxabl war Bnepes B pPasBUTUM PbIHOYHOM TEXHOMOrMM OHM OTMeYasn Larom
Hasag Mo NecTHuMue 4enoseyeckon sBoswoumm. CHadana mx 6bLIO WECTb, NMOTOM
cTano pgBaguatb nMNSATb, W OHWM cAenanucb NOYTM  NponopuMoHasbHO 6Honee
rPOMOrfacHbIMM, rpybbiMU, XUPHBIMKU N 6E€3pas3NMYHBIMU K OTHOLUEHUSM C APYTMMMU
otaenamm dumpmbl. Nx KynbTypa 6blla OCHOBaHa Ha nuLle, U, Kak 6bl CTpaHHO 3TO HU
3By4asno, 310 ewe 6osiee CTpaHHO BbIMSAEN0 ANS TeX, KTO Habntoaan Mak/iepos Mo
3aKnagHbIM B npouecce nutaHums. «HUMKTO He cobntopaer avety B PoxpecTtso, -
pacckasbiBaeT ObIBWUMA Maknep, - W HUKTO He cobniogaer auety B oTaene
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3aKknagHbix. Kaxabii geHb 6bin npasgHuk. Kak 6bl Mbl HWM BbIrAsSi4enn, Mbl Aenanmu
AeHbrmn». OHM HauMHanM c 4Yn3byprepos C 1YKOM, KOTOpPbl€ UM NMPUHOCKA K 8 yTpa U3
«[dennkaTtecos lNMpecBaTon Tpouubl» Kakon-HMbyab cTaxep. «[loHMMaeTe, Tbl UX, B
obwem, n He cobmupancsa ectb, - BCNOMMHAeT Maknep Mpun Kunbepr, npuvweawmin B
otaen B 1985 roagy. - Tbl yxe 3aMopui YepBsivka n Tnxo npuxneboisan kode. Ho Tyt
Teba kacancsa aToT 3anax. Bce Bokpyr xesanu. Hy mn Tbl ToXXe 6pan CBOK Mopuuto
XXBauku». Maksepbl coBeplianm noasnru 06>xopcrea, HUKOrAa npexae He BuAaHHbIe
B Salomon. MraHTCKyl KpY>XXKy CO/040BOro Mosioka MopTapa BbiNMBan B ABa
rnotka. A'AHTOHA Kaxabli AeHb MNocblan Koro-Hubyab W3 CTaXXepoB KyMnuUTb eMy
cnactem Ha ABaguaTtb gonnapos. [laynrt, [xeccencoH w ApHoOnAbh 00bIYHO
3arnaTtbiBann Hebonblyo nuuuy uennkoM. Kaxayl NaTHUUY yCTpaumBancsa «AeHb
obxopcTBa», Korga BCe CBsi3aHHOE C TOpProBnenM OTOABWUIranioCcb B CTOPOHY. «Mbl
3aKa3blBaIM MEKCUKAHCKMX 6104 Ha YeTbipecTa A0J/1apoB, - pacCcKa3biBaeT ObIBLUMMA
Maksep. - Ho Beab HEBO3MOXHO HaKynuTb 671104 MEKCMKAHCKOM KYXHW Ha YeTblpecTta
aonnapos. OAHakKoO Mbl MbiTaMCb W HauMHaAW, CKaxeMm, C 60/bLUOW
ABagUaTMNMTPOBOM KacTploau canata M3 aBokago. 3BoHUT KnumeHT ¢ npocbboi
npoaaTtb A9 HEero unm Kynutb obavrauum, n NpmxoamTcss emy oTeedatb: ,[llpowy
MPoLWeHNs, HO Yy Hac KaK pa3 MasieHbKUMA npasgHuMK 06XOopCTBa, S OT3BOHIO BaM
nosxe"».

N yem 6onblie OHWM XMpenu, TeM, KaxeTcs, bonbluee OTBpaLLEeHME UCMbITbIBANM K
xXyabiM. He 6yneM nuuemeputb! Mbl ropanmcs cobon TakuMMu, Kak Mbl. ecTb! OHun
WYTUAM, 4YTO TOLWIME MaKepbl M3 OTAeNna MpaBUTENbCTBEHHbIX Ob6Mrauui Tak
yCcepaHO 3aHuMMalTcs 6erom B BbIXOAHblE AHW, YTO Ha HeAefnle NMpPoOCTO He B cuaax
3apabaTbiBaTb AeHbrM, YTO 6bIIO HE CANLWIKOM-TO CnpaseanvMBo. BnpoyeM, n B camoMm
Aene HUKTO He Moslyyan TakoWn nMpubbiiv, Kak Maknepbl MO UMOTEYHbIM o6aMraunsam.
Nx pblHOK npouBeTan. B KoHue kaxaoro mecsiua, BCnoMmMHaeT DHAM CTOYH, <«Mbl
ycTpansanu oben ansa Bcero otaena. Mbl ropannmcb TeMm, 4to 3apabatbiBaeM Ans
dupMbl BaBOoe 60sblue, 4YeM OTAesNbl KOPMOPATMBHbLIX M MNpaBUTENbCTBEHHbIX
obnurauun BmecTte. Mbl - nyvywme. MaTb MX B XBOCT U B rpuBy. N Koraa B KOHUe
1983 roga Marika MopTapy He caenanu napTHEPOM @UPMbI, @ BCEX OCTajibHbIX
pyKoBoAuTenen ToproBbix OoTAEN0B caenanun, obunga obveanHmuna Bcex. Mbl ckasanu:
~Mbl 6onbwe He pabotaeM Ha Salomon Brothers. Mbl pabotaem Ha oTaen
3aKnagHbIx"».

pynna pacwupsnace, HO PaHbepu 3ab0oTuica O COXpaHeHUUM Tpaguuni u
CNJOYEHHOCTU. B KOHUE KaxAaoro mecsiua ycTpauBasncs nmbo pockowHbii obeg,
nmbo konnekTMBHasa noesaka B ATNaHTUK-CUTK, Kyda MaK/IepoB U3 Apyrnx OTAENOB
HMKOrAa He npurnawanu. Maknepbl NO 3aknagHbiM 3abupannce B BEPTOJET,
MpPOBOAMIN HOYb 3@ UIPOM B Ka3WMHO M K Havany yTpeHHel TOprossn BO3BpaLlaancCb
Ha paboTy. Takoro poaa BblYypHble BbIXOAKW CYMTANNCL 0b6si3aTeNbHbIMM AN
MakJsiepa Co CTallbHbIMUK ALLAMMU.

HekoTopble po3bIrpbilM  CTanu TpagUUMOHHbIMU. Po3bIrpbill C 4eMOAAHYMKOM-
avnaoMaTtoM BefeT CBoe Hayano ¢ 1982 roga, korga B 4YeMOfaH4ymke OLHOro
Maknepa, cobpaslerocs B MNOe34Ky Ha BbiXOAHble, ero cob6CTBEHHYI oaexay
MOAMEHUN KPY>XEBHbIMM AaMCKMMK NaHTasioHaMu po30BOro useta. B nepmnog 1982-
1985 ropgoB Takoro poga LWYTKM MOBTOPSINIMCb He MeHee 4yeTbipex pa3. B koHue
KOHUOB OT 3TOro po3birpbilla OTKasaaucb nocne Toro, kak ['AHToHa ogHaxAabl B
NATHMLY Npmbbia ¢ 6onblWMM ono3gaHmMeM Ha paboTy C YeMOAAHUYMKOM ANs NOe3aKu
Ha yuk-aHA B MyapTo-Pmko. OH Hayan xBacTaTb CBOEN ydaden u Be3eHWeM nepes
OCTaNbHbIMU: «DX, MAPHWU, XaJKo, YTO Bbl HE CMOXEeTe noexaTb CO MHOM, Xa-xa-
Xa...» - U T. N

Onsa MNutepa Mappo u Npera Upapan (koToporo no TenedoHy Nopor BOCAPUHUMANU
Kak ABYyX ToproBueB cpa3y - [pera u Papau) 3T0 oOKaszanocb 4epecuyp. Koraa
['AHTOHa Ha 4YTO-TO OTBJIEKCS, OHU TUXOHbLKO YyTalWIW ero YyemofaH4uuk. BbiTawms
OTTyAa o4exay, OHM HaTonKanu B AUNAOMAT KWUAOrpaMMOB MATb  BAAXHbIX
rurmeHundecknx candertok. lNMogmMeHa O6bina obHapy)XeHa TOSIbKO BeyepoMm, Koraa
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['AHTOHa BblJ1Ie3 B OTeNe U3 Aylwa M XOTes nepeofeTbCcs K YXUHy. NcTekass noTow,
OH MO3BOHW/T MepBOMY nNoao3peBaeMoMy - Mappo. ToT npusHancd. 2To, ckasan
['AHTOHa, CcOBCEM He CMelWHOo. 3a ABa AHS OTAblXa OH CeMb pa3 3BOHMA Mappo,
yTo6bl HAaMOMHWUTb, HACKONbKO Henemna 3Ta wyTka. OH u3obpeTan niaHbl MeCTW.
Kaxkgoe BockpeceHbe Mappo npocbinancsa paHo YTpPOM OT 3BOHKa, M ['AHTOHa
MpayHo 6y6HMn no TenedoHy: «H He 3HAK KakK, He 3Hal Koraa W rae, Ho
OAHaXAabl...»

OTMLIEHME He 3acTaBuio cebs Aoaro xaaTb, HO Naso OHO Ha apyroro. Kak o6biuHO,
noctpagan He Mappo, a ero nogoneyHoln ctaxep. OToT 6egonara, Mpu Kunbepr,
yuumncs co MHoOWM B oAHOM noToke. OaHaxAabl OH caM SBUACA Ha paboTty C
AVNI0MaToM. DTUM Be4YepoM OH AosikeH 6bin netetb B BawWHITOH, 4TO6bl, MOMUMO
npo4yero, BCTPeTUTbCA C ABYMS ceHaTopamum CLUA. Onacascb kakon-nmbo BbIXOAKM
CO CTOpOHbI [I'AHTOHA, OH crpsaTan CBOW YeMoAaH4MK B WKaduuk B KabuHeTe MeHpu
KaydmaHa. Moyt npsMO nepea OTbE3A0M B a3pOoMopT eMy MNO3BOHWMAU. DTO 6bin
Mappo. Cton Mappo pacnonarancs He 6ofiee 4yem B Tpex MeTpax, HO, Koraa ABYyM
MakfiepaM Hy>XHO 6blf10 MOroBOpUTbL TaliHO, OHW BCeraa MCnosb3oBann TenedoH.
Mappo npegocteper Kunbepra. «He rosopu HuUKOMYy, 4To 9 Teba npeaynpeaun, -
CKasan OH, - HOo ny4we 6bl Tebe NpoBepuTb CBOM YeModaHumk». Kpaay4yncb, 4TO6bI
HUKTO 3a HUM He npocneaunn, Knnbepr nposepun. Bce 66110 B nopsake.

Kunbepr cnetan B BalwKWHITOH 1 BepHyca. Noe3aka npowsa rnagko. Ho koraa asa
OHS CNyCcTa OH nosiBMuAcS Ha paboTe, BCe, YBUAEB ero, pagoCcTHO 3apxanu. ['AHToHa
Becenuncsa 6onblue Bcex. «4To 3TO Bac BCex Tak pasBecenuno?» - cnpocun Knnbepr.
«Kak cnetan?» - nouHTepecoBasncss B oTBeT [A'AHTOHa. «OTANYHO». «YTO 3HaAuUUT
OT/INYHO?» - HacTamean ['AHTOHa.

N TyT cpa3y HeCKO/IbKO 4YenoBek coobpaswnim, 4To npomsowno. B ToT aAeHb, Koraa
Kunbepr ynetan B BawwuHrtoH, [A'AHTOHa O6Hapy>Xws 4YeMOAaHUMK C 4Ybeh-TO
oaexaon. Ha yemogaHumke kpacosancs 6osbluoOli 30N10TOM BeH3eNb B Buae OyKBbl
«K». «K» oTHOCUTCS kK Knnbepry, BepHo Beab? HeBepHoO.

3710 6bIN YEN-TO YeMoZaHUMK, HO He Kunbepra. «Torga ybe 3T0?» - CMpoOCUN Maknep,
BbITaCKMBasi U3-MoA CTONa MaKeT C oAexaol. «Tbl e BuAMWlIb, BCe AyMawT», -
oTo3Bancsa Kunbepr. A OHM npu 3TOM npeactaBnsnm cebe, 4TO pasbirpann He
KakKoro-Hmbyab krepka, a BaXHoro 4yenoseka. OHM BCNOMHMAM npo KaydmaHa
(FeHpun), npo Knmmensa (JZin), a notepsiBWUM OT MaHWUKM FONIOBY, Aaxe npo Koatca
(Kpewnra, pykoBoauTenss TOProBauM NpaBUTENbCTBEHHbIMM obauraumammn). 3aTeMm
pasgasncs ogHOBPEMEHHbIN B340X packasHusa: «O yepTt! YTo e Mbl Hagenanu?»

YTo X, B TOM cuTyaumm 370 6bln COBCEM He npas3gHbllii BONpoc. TOT, KOro oCTaBun
6e3 Bellen, cTan BAagebLEM BIAXHbIX KOCMeTUYeCKMnX candeTok, n Korga Be4yepom
OH O0OHapyXwun, 4TO MOXET NEepPeoAeTbCs K YXWHY TONbKO B 3TU candeTku, To,
KOHe4HO >e, B3b6becuncs. MockonbKy po3birpbiw 6bln npegHasHayeH TONbKO Ans
BHYTpeHHero notpebneHnsa oTAeNoM 3akniagHbiX U HU O0AHO «K» M3 3Toro otaena K
Oeny He noaxoawno, pasee He 6bl1o 6bl pa3dyMHee MpocTo M36aBUTbLCA OT 3TUX
TpAnok? Bce cornacmnucb. Tak 4To OAMH M3 MakK/epoB 3anmxan BCe Tpsnbe B
3e/IeHbI plOK3aK, Kak nocTynatT ybuiiubl C TpynoMm, M BbI6pocuMn ero B Kyuy
CTPOMTENLHOIO MycOpa 4Yepe3 yauuy oT 3aaHus Salomon - kak pa3 nepea BXo4OM B
TeHHUCHbIW kNy6. Maknepbl ganu knatey, Kak Tom Conep mn ek ®UHH, HU OAHOM
XXMUBOW Aywe He pacckasbiBaTb 06 3TOW CKaHpanbHOW uctopun. «M go cux nop, -
yTBepxaaet Knnbepr, - HUKTO He 3HAET, Yel 3TO 6bl1 KOCTIOM»,

B obweM, oToen Xua CKOpee Mo 3akoHaM CTyAeHyeckoro 6paTcTtBa, YeM Kak
noapa3sfenieHne KpynHom kopnopauunn. Mo KpaHen mepe YyacTb OTBETCTBEHHOCTM 3a
TaKolh MHMaHTUIN3M NoBeaeHUs fexana Ha 6occe. OH He 6bl1 0OAHUM U3 MasibUMLLEK,
OH 6bI51 3aBOANNON. PaHbepyu Masno 6b1s10 MPOCTO BbIMIPbIBaTb - HYXXHO 6bl10 AenaTb
3TO CTunbHO. Ha ero pabouyem cTosie Ha NMKe ANs HakKanmMBaHusa oOTpaboTaHHOWN
KoppecnoHAeHUMn 60nTannucb OpaHXeBble TPyCbl MOPCKOro nexoTuHua. [enaTtb
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6onblie AeHer, 4YemM BCA OCTajibHa4d d)leMa, 6b110 340poBO, HO, KOraa Tbl Agenan
bonblle geHer, YeM BCS OCTajlbHas chpMa M Npum 3TOM NONOBUHY AHA OTTArMBascsa,
pa3birpbiBad CBOUX NOAYUNHEHHbIX U NbIXTA HEMMOBEPHO TONCTOM cwrapoﬁ, 3T0 6bIN
YUCTbIN BOCTOpT.

Maknep BCMOMUHAET, Kak PaHbepyn BbIBaJIMBAETCS U3 CBOero kabuHeTta B obwmin 3an,
yTo6bI MOrOBOPMTL C OAHUM U3 CBOMX MOJIOAbIX MaksepoB, DHApO PpuBangoM. «OH
ynbibanca Bo Becb poT. OH BCTan COBCEM pPSAOM C DHAM W pacCnpalnBan 0 Kakux-
TO AeTansax cAenku. DHAM pacnucbiBan, Kak OH HadeeTcs npoaaTtb obnuraumm B
AnoHnn u JloHAoHe, a JleBn KneBan B 3HAK COrnacus U Kak-TO 3aragodHo ynbibancs.
DHAM elle YTO-TO cKasan, a JIeBM No-npexHeMy CToan pagaoMm u ynblibancs. TyT SHan
3aMeTun WyTKy: JleBu aepxxan 60nblylo 3UMNMNOBCKYH 3aXurasaky nNpsiMo y Hero rnog,
anuamun. bprokn yxe Hayann abIMUTLCA. DHAW NOAMNPLIFHY YYyTb HE A0 MOTONKa».

Opyron 2DHawn, DHan CTOYH, BCMNOMMHAET, Kak PaHbepu BbIIWA B KapMaHbl ero
KYPTKM ByTbinKy nukepa «Irish Cream». Korga TOT BO3MYTUACSA U 3as8BWA, 4TO 3TO
ero nwobumas KypTka, PaHbepu M3BNeK M3 KapMaHa 4yeTbipe MATbie CTOAOJI1apOBbIe
6yMaxku M ckasasn, npoTarnBas ux: «He xHblYb, Kynulb ApYyryo». MMy bCUBHOCTb
PaHbepun 6blna TOro poda, KOTOPbIA KpanHe peako m3ydalT B 6M3Hec-lwKonax B
X04€e aHanmM3a MnpoLeccoB MPUHATUS YMNpaB/eHYecKMX peweHunin. Mapusa CaHuec
BCMNOMMHAET, KaK B NEPBbIN AeHb ee paboThbl B oTAeNe pMHAHCMPOBaHMA onepauui C
3aKnagHbIMKU e opraHusoBanm ob6xoa dupMbl U OHa BCTpeTuUna B xossie PaHbepu.
«5l MOHATUSA He MMena, KTO OH TaKOW, - paccKasbiBaeT OHa. - lNepeBanmBasiCb, Kak
MAUHIFBMH, OH LWeS No XOJUly, pa3MaxmBass OAHWM M3 CBOMX Meyel - B oduce OH
Aepxan uenyt konnekumio. MNogonas K 4enoBeky, KOTOpbIA 6bl1 MOMM TMAOM B TOT
O€Hb, OH, HAaCTaBMB Ha MeHS Me4, FPOMKO Crpocus: ,A 3TO KTO Takasa?"

Hac npeacrasunu apyr apyry, u oH cnpocwun: ,Bbl utanbsiHka?" A oTtBeTuna, HeT,
KybuHka. Ha MHe 6bina 6ny3ka n Takon 6aHT, KOHLblI KOTOPOro CrnycKajncb BHU3,
KaK ranctyk. JleBu BbITallni M3 KapMaHa HOXHWUbI U, LUMPOKO yNblbascb, oTpe3an
nx. MNpn 3TOM OH 3asBWJ/I, YTO He NOUT, KOrga XeHLWMHbl HOCAT rascTtyku. MNoTtom
aoctan m3 6yMaxHuKa CTONbHUK, MNPOTSAHY/T MHE W MNOCOBETOBan KYMUTb HOBYHO
pybawky. 4 nogymana: ,lfocnogn Ucyce, kyaa X s nonana?"»

B koHue koHuoB [KOH lNyTdpeHa 3acTtaBumn PaHbepu nepeMeHunTbCs. yTdpeHa w
cam 6bl1 He NPOTUB MaNeHbKMX LWAaNoCTer, HO NMpWM 3TOM OH Oblal pyKOBOAUTENEM
KpynHoOW kopnopauuun. Ero Buue-npeacenatenb HauMHan yXx CAUWIKOM CMaxuBaTb Ha
npeacenaTens KakKMx-TO LWYTOB FOpPOXoBbix. YTo6bl nepepatb ¢upmy JleBu, TOT
AO/MKEH 6bl1 XOTSA 6bl BbIMMSAAETL COOTBETCTBEHHO. «[TOMHIO, Kak-TO nosiBuicsa JleBu
M webIpHyn Jinz [AbpamMe, ero cekpeTtapla] cBow KapTouyky American Express co
cnosammn: «Cxoagn B ,Brooks Brothers" u kynn MHe Becb rapaepo6, [xoH Benen,
yTOo6bl 1 oAgeBanca nHaye"», - BCnoMnHaeT DHAU CTOyH.

3abotbl N'yThpeHaa He orpaHMuMBanncb ogexaon. «ytdpeHg cneann, 4Tobbl JleBun
He TONCTen, - paccKasbiBaeT APYron Maknep. - [TOMHI0, Kak-TO, KOrga HaM npuHecu
nuuuy, sapyr npuwen FytdpeHa. W JleBn He en, noka TOT He ywen. Bce 3Hanm,
KaKyl mmeHHo nuuuy obniobosan JleBu. Y Hero 6b110 Ha AuvUe Takoe BblipaXeHue:
TONbKO TPOHb 3TY NMULY - U cunTal cebsa NOKONHUKOM>.

JleBn BCNOMMHaeT O CBOEM npeobpakeHUn HeCKOoNbKO WHade. OAHaXKAabl €ro >XeHa
MNerrm wn Jinz AbpaMe <«XUTPOCTbIO 3aTawmnuM» ero B YyHuBepMmar bapHu. «4
cornacuncs KynmTb OAWH HOBbIA KOCTIOM, - paccKasbiBaeT OH. - Mbl 6poawnn no
MarasmHy, W Masnblil, KOTOpPbI MOMOran HaMm MnokynaTtb, CApalwuBan, YTo S AyMmato o
TOM WIN WUHOM KOCTIOME. Sl BCSKMW pa3 OTBeYasn, YTo Aa, NMpPeKpPacCHbIA KOCTIOM, U
3TOT Manblil CHMManN ero c Bewanku. JIn3sm ckasana emy, YTo S HaMepeH KynuTb BCe,
YTO MHE NpuAaeTcsa No Ayuwe, HO s1-TO 06 3TOM Hm4yero He 3Han. Korga Mbl obownn
BECb MarasuH, 1 TaKuM MaHepoM HaBblbupan neBsTb KocTioMoB. OCTanocb TO, 4TO S
6osblUe BCEro HEHaBUXY, - NPUMEPATb BCE 3TO TpaxaHoe Tpsnbe. Hy, a noka g Bcem
3TMM 3aHMMalCb, JIn33nm 6epeT MO KPEeAUTHYI KapTO4YKy M rOBOPWUT, YTO MNoKAeT
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BCE onnaTuT. BosBpallaetcs oHa C TpeMs yekamu. H cnpawmpato: ,3TO €elle 4To
Takoe?" OHa Kynuna AeBsATb KOCTIOMOB, MATHAAUATb rajiCTyKoB M ABaguaTb YeTbipe
py6allky C MOHOrpaMMaMu 1 elle Ky4yy 3TUX WTydeK (TbIYET NanblEM B MiaToyek B
HarpyaHoMm kapMmaHe). OHU MeHS MpoBENn».

Ho He coBceM. OH Halwen cnocob oCTaBuUTb B Jlypakax TeX, KTO B3SJCA 3a €ro
BHELWHNI BUA. BONbLIMHCTBO €ro HOBbIX KOCTIOMOB 6bIIN C XWNETKaMW, KOTopble Mo
3aKOHaM KakKoW-TO BOJIWEBHOW CNpaBeasIMBOCTM HEMEASIEHHO Mocne 3TUX €ero
NMOKYMoK BbILWAN U3 MoAbl. B no6oM cnydyae PaHbepu HUKOrAa MO-HACTOSLIEMY He
HaZeBan CBOK HOBYH ogexay. «Kaxxgoe yTpo OH MOSIBASIICSA C XWNETKOW Ha O4HOM
nneye, a ranctyk Bucen Ha apyrom». W He 6bin0 Takmx cun, 4Tobbl NPUHYAUTH
PaHbepy paspyLluUTb CBOWM 06pas yenioBeka OT COXW, KOTOPbIM OH MOKOPS/T K/IEHTOB.
HoBass oaexpaa wurpana posb BbIFOAHOrO KOHTpacTHoro ¢oHa Ans ero craporo
nMmnaxa.

Oxedd KpoHTanb BCnoMmHaeT, Kak OH obepan B KOMMaHMM PaHbepu U KMEHTa
Salomon Brothers, korga PaHbepu yMyapwnacs 3anmMTb CYNOM CBOW HOBbIM Y3KUW
ranctyk un pybauwky. «OH paccTpousncsa u cTpawHo pyrancs. OH roBopwus, 4To, ecnu
6 eMy oCTaBuIM NpuBbIYHbIE LIMPOKWE rancTtyku, pybawka He noctpagana 6bi».
Hy>XHO 6bl10 exaTb K KAMEHTY Ha ANSCKY, U €My CKasanum, YToO B MapTe TaM eule
O4YeHb XONIOAHO M crieayeT B3sTb NanbTo. ManbTo y PaHbepn, KOTOPbIA XO4WUN BCeraa
TONbKO B KYpTKax WAWM nuaXakax, He 6blno, Tak 4To OH aan Jluz Abpame CBOHO
KpeanTky, U OHa Kynuna emy B «Brooks Brothers» oTnuuyHoe nanbTOo Mogenu
«yectepduna» (ABy6OpTHOE, C MOTAEHHbIMM NyroBMUaMm U 6apxaTHbIM BOPOTHUKOM)
3a BOCEMbCOT A0/1NapoB. PaHbepn KU OoTApaBuicsa Ha ANScKy, ob6/1iadeHHbIli He TONbKO
B A0OBOJ/IbHO HOBbIN KOCTIOM, HO M B OY€Hb CTUIbHOE AOPOroe nanbTo. [Ae-To Mexay
41-M 3TaXXOM WM ANACKOM OH yMyapuacsa noTepsatb 60TUHKKM. YTO6bI He XoauTb
60CMKOM, OH B AbOTU-DPU Kynnun obyBb M SABUICS K KJIMEHTY B NasibTO 3a BOCEMbCOT
OONNapoB N SPKO-OPaHXEBbIX MNACTUKOBbLIX Ccanorax-gyTMkax C MNpeToCToM
nogowson. DTo 6bIN0 rpaHAMO3HOE npeacTaBneHne, MoxeT ObITb Jlydllee, Kakoe
Korga-nnbo gasana Yonn-crpur.

HWKTO He 3HaeT, nodemy ABa NPUMEPHO paBHbIX YenoBeKa C OAMHAKOBOM TOProBon
no3vuMen MoryT nNpunuTM K TOMY, 4TO Yy ogHoro 20 MMAIMOHOB A0//1apoB AoXoA4a, a
apyron a3tm xe 20 munnmoHoB TepseT. [)koH Mepuyasep, YEMNMOH Urpbl B MOKep
JKeuoB, AOCTUIM NOYTU COBEPLUEHCTBA B yragblBaHUW TOProBbIX TasaHTOB, HO Aaxke
OH nopoi owmnbancsa. Kak-to J)KOH npuHaA Ha paboTy 4YenoBeka, KOTOPbI Bnagan B
MaHWKy BCAKWUI pa3, Korga HaudmHan Tepsatb AeHbrn. O6HapyXuB Kak-TO, 4YTO OH B
oyepenHon pa3 B 3agHuMuUe, OH cnomancs. «OHWM MeHS [OCTaHyT, OHW MeHs
OOCTaHyT», - Kpu4yas OH He rnepecrtaBasi, NOKa KTO-TO He BbITO/IKAN €ro ¢ ToproBoro
aTaxa.

He Bceraa ypaetcsa cpasy MOHATb, YTO YenoBeK Co3A4aH AN NPOUrpbIWen, HO TanaHT
yragbiBaetcs cpasy. Y Xbko PybuHa 6bin TanaHt. EAMHCTBEHHbIA M3 BCeX, OH
obnagan BpPOXAEHHbIM WHCTMHKTOM ToOproBua. JleBn PaHbepn cumtan PybuHa
«CaMbIM MPUPOAHO TaNaHT/IMBbLIM MaKJ/IEpPOM, KaKoro s Koraa-nnbo sugen». Apyrue
MakJ/iepbl Nosiaraan, 4to B 3TOM Aene oH 6amxe Bcero Kk camoMy PaHbepu. FoBopsT,
Kak-To «J1eBM mMpeackasasn, YTo pbIHOK MOMAET BBEpPX, W Kynwun obnumraumini Ha CTo
MWITMOHOB A0/J1apOB, @ PbIHOK Hadan nagatb. Toraa JleBm kynun obnuraunii ewe
Ha ABa MuWAIMapda, W Nocne 3TOro pblHOK, ecTeCcTBeHHO, Hayan pactu. Koraa
yAanocb 3anycTuTb NoabeM pbiHKa, JleBn obepHyncs K coceay wm ckasan: ,Buanwsb,
51 ke roBopwun Tebe, 4To OH cobupaeTcs B pocT". B Xbto 6bI/10 UTO-TO MOXOXKeEE>.

PybuH, BbINyCKHUK [apBapackon 6u3Hec-WwKoAbl, npucoeanHunca K Salomon
Brothers oceHnbto 1982 rogma. Bcex, Bkawo4dass u PaHbepu, MHTEpecoBaso, CKOJIbKO
net PybuH nposen B Jlac-Berace 3a CTO/IOM A1 UIPbl B O4KO, 3alMOMUHasa U cumTas
KapTbl, B MOMbITKE Y3HaTb LWAHCbI Ha BbIMrpbIW. CYMTAOWKMNA KapTbl BbIMYCKHUK
FapBapaa 6bln  peakoCcTbl, CUHTE30M CTaporo noaxoga Salomon u  HOBOro
obpasoBaHus.
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B 1977 roay wnHxeHep-xnMmumk PybuH Bbilen M3 cteH Konseaxa Jladanetr n Hauan
paboTtaTb Ha HedTeneperoHHOM 3aBoAe KoMnaHum Exxon B JIMHAeHe, wTtaT Hblo-
Oxepcn. OH 3apabatbiBan 17,5 Tbicaun gonnapos B rod, YTo B TO BPEMS Ka3anocCb
eMy NpWINYHbIMU AeHbramMun. «Hepes nosroga MHe cTtano CKY4YHO, - pacCKa3blBAET OH.
- Yepes nontopa roga s 3atockoBan». YTo AenaeT 3aTOCKOBABLUMA UHXEHEP-XUMUK,
Xneywmin B JinHaeHe, wrat Hoeto-xepcn? CMOTPUT TENEBU3OP M NbeT Nneo. Kak-To
BEYepoM, npbirasg ¢ OAHOro KaHana Ha Apyron. PybuH n ero npusatens No Konnemxy
Habpenn Ha nepepadyy <«60 MUMHYT», B KOTOPOW paccKasbiBain O 4esioBeke,
3apabaTtbiBaBLUEM UIPOM B O4YKO. «YHepT, ecninm OH C 3TUM CnpaB/sieTcs, 3To, NOAN, He
TPpyAHO?» - 3agymancs PybuH. OH npowTyanpoBan TpyM KHUMM NO KapTO4YHbIM Urpam
n nepebpancsa B Jlac-Berac. 3a gBa roga »usHu B Jlac-Berace oH npeBpatun Tpu
TbICSAYN A0N/1ApPOB B BOCEMbAECAT ThiCAY. «TpyAHO 6bI0 HE HAWTU CUCTEMY WUIPbl, a
caoenaTb Tak, uTobbl Tebs He BbIBpPOCUIN U3 KAa3UMHO», - paccka3biBaeT PybuH. K Tomy
BpPEMEHM, Korga OH MokuHyn Jlac-Berac, B KaXAaoM Ka3uMHO ropoga 6binm ero
doTorpacdmn;  utobbl  MPOCKOSL3HYTb  MMMO  OXpaHbl, €My MNpPUXOAWNIOCH
MackmpoBaTtbcsa. Korga emMy HacKyuusao cuyuMTaTb KapTbl, OH OTNPaBW/ICA YYUTbCS B
MapBapa. O TOM, 4TO Ha CBeTe CyWecTByeT TOProeas obanraunsMmn, eMy pacckasasn
npusitenb, obnagaswuii 601ee WKNMPOKNUM KpPyrosopoM. PybuH HeMenneHHO MOoHAn,
UYTO 3TO U eCTb ero XXM3HeHHoe Npu3BaHue.

PybuH obHapyxun, 4To urpa ¢ AOCPOYHbLIM MOralleHneM, B KOTOPOM OH y4acTBOBan
B X04€ TOpProBAM AMCKOHTMPOBAHHbIMW MMNOTEYHbIMKM ObAMraumsiMmM, O4YeHb MOXO0XKa
Ha CYeT KapT MpuM Urpe B 0YKO. «B Ka3MHO Mrpa B OYKO - €OMHCTBEHHasl C He-
He3aBMCMMbIMM KucxodamMn. To, 4TOo 6bIIO B Urpe npexae, BAUSET Ha MCXOoAbl
6yaywmux naptvin. bbiBaloT cuTyauum, Korga y Tebs AencTBUTENbHO eCcTb
CTaTUCTMYECKOEe MPEMMYLLECTBO, U BOT MMEHHO Torga W cneayeTt AenaTtb KpynHble
CTaBku», - 0b6bsACHAET OH. B Salomon y Hero 6bI10 cepbe3HOe MNPEUMYLLECTBO -
nosHas mMHdopMaums O MNpoLWsOM NoBeAeHMM AOoMoBnagenbues. YToO euwe BaxHee,
aTMocdepa Ha ToproBoMm ataxe Salomon Brothers HanommHana emy kasuHo B Jlac-
Berace. Tbl paccumTbiBaelb PUCKM M Aenaelwb CTaBKW, a BOKPYr XyTKas cyeTa.
YT106bl 3@ CTONOM ANS UrPbl B O4KO MOA B3rNsAoM Kpynbe M3obpa)kaTb paccesiHHoe
6e3pasnmume, 3anoMmHas Mpu 3TOM KaXxAyl BbIWeAWY M3 WUrpbl KapTy. Py6buH
3aBoann 6ONTOBHIO C coceassMM W MU OXWH C TOHUKOM. Ha TOproBoM 3Taxe
NpUXoAuUnOCb 3aHMMaTbCs 0b6AMraunsaMm, OTBfIEKAsiICb Ha 3anpocbl LIEeCTepbIX
NnpoAaBLOB, y4acCcTBYys MO yTpaM B noedaHuMn 4n3byprepoB M Habnwaas 3a TeM, Kak
PaHbepn noaXxapmBaeT Ha NJaMeHU 3a)Knrasakm anua Konneru.

B 1983 roay, B nepBbii rog paboTbl. PybuH caenan 23 MunnvoHa AonnapoB. PybuH
BrepBble 3ajasl HECKOSIbKO BOMPOCOB, BEPHbIM OTBET Ha KOTopble nMpuHec dwupme
COTHM MW/IJIMOHOB A0nMapoB. Tak KTO B AEWCTBUTENLHOCTM caenasn 3TU LEHbrn -
PybuH vnn dwupma? Xbko cumTasn, 4to 3TO OH, Xbiko PybuH, caenan 3TM AeHbrn, a
NnOTOMY 3acnyxupaeT Kyaa bonee conuaHoro BosHarpaxzaeHus. No MHeHuto [xoHa
l'ytdbpeHpga, rnaBHoli B 3TOM aene 6bina dupma. D10 oHa cosgana PybuHy Bce
BO3MOXHOCTM UrpaTb W BbIMIrpbiBaTb. ECTECTBEHHO, 4YTO 3HAuYeHWe uMena TOJIbKO
Touyka 3peHus lNytdpeHga. lMepeble gBa roga pabortbl PybuH, Kak BCE HOBWYKM,
nosiyyan nnaTy B paMKaX YCTaHOBJIEHHOro kopuaopa. B nepBbii rog 3To COCTaBWU/IO
90 TbICSY OONIAPOB - MAaKCMMyM TOro, 4Yto 6bIJ10 MOSIOXEHO paboTatowemMy nepsBbin
rog. B 1984 roay, Ha BTopoi roa. PybuH HaTtoprosan 30 MMnAnoHoB gonnapos. Emy
3annatunmn 175 Tbicad gonnapos - MakCMMyM TOro, 4YTo 6bIJI0 MOMOXKEHO Ha BTOPOM
rogy. OH BCNoMMHaeT, 4To «B Mapeapae 6bis10 XenesHoe npasuno: AENCTBUTENbHO
KNacCCHble CTYAEHTbl B TEUYEHME Tpex NET NOoCne BbiMyCcKa MNOSy4yalT A0 CTa TbiCaY
aonnapos». XenesHble npasuna 6onbwe He pabotanu. B Havane 1985 roga oH
octaBun Salomon Brothers n nepewen B Merrill Lynch ¢ rapaHTupoBaHHbIMU
YCNOBUSIMU: Ha MepBble TpU roga He MeHee 04HOro0 MUASIMOHA AONSapoB B o4 MnocC
NMpoueHT OoT A06bITON UM ToproBow nNpubbinu.

KTo MOXeT ero o6BMHUTB? YXX HUKaAK He TakKume Xe, KakK OH, Maknepbl. OHM ero

NoHUManu. Tbl FOTOBMLWb Maksepa, YTobbl OH YMen MCMoJsb30BaTb cNabocTu Apyrux,
UYTO6bl OH BbIXMMan M3 pbiHKa BCe A0 MNOCNEAHEro LeHTa B MNonb3y (GpUpMbl, U He
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cnenyeTt OT Hero xaaTb, YTO NMpu pasgade npeMuin oH 6yaeT CNOKOMHO CuaeTb U
ypyaTb, KakK KOT B OXWAAHMW MUCKM MOJoKa. B KoHue Kaxaoro roga nwaum c
TOproBoro sta)a Salomon Brothers 3abpacbiBany Ha HeCKONbKO HeAenb BCE CBOU
Aena 1 3aHMManucb TOJIbKO COBCTBEHHONM Kapbepol. UTo oHM MHe nnataT? YTo MHe
obewatoT Ha 6yaywee? CKONbLKO S CMOry nonyyduTb B Apyron ¢dwupme? bbina gaxe
nrpa, CMbHO CMaxMBalwLlas Ha NOKEpP NXKELOB, B KOTOPOM MaKJ/iepbl Urpanu rnpoTus
¢dupmMbl. Bonbd HaaynmaH HasbiBan ee «Kak, nonyyasa 350 Teicay gonnapos, AenaTb
BMA, 4YTO Tbl 3TUM HegoBoneH». (Kctatn, g 6b1 o4eHb Xxopow B 3Ton urpe. MNpocTto
HeBepoATHO.) Urpa 3aknoyanacb B TOM, 4TOb6bl AOBECTU A0 CBeAeHus hdupMbl, 4TO,
MOXeT ObITb, BCEro Nuwb MOXET 6biTb, B 3TOM roay Tebs yaosnetBopsaT 350 Tbicau
ponnapoB. Ho ecnn B cnegyowem rogy tebe He 6yayT nnatuTb Kak crnepyeT, Tbl
ynpewsb. Tbl Mor 6nedoBatb. A MOr 4eNCTBOBATb M BCEPbES.

Xota [xoH TlytdhpeHa m cam 6bin B NpOLWSIOM MakNepoM, OH He 4yBCTBOBan
NPOTUBOPEUYMBOCTM CUCTEMbI OMaTtbl. HeBuaaHHble NpubbIIKM, Mony4vyaeMbie Ha
pblHKE 3aKnafHbiX, CO34asn B HEW CUJIbHEWWKNe HanpshkeHus. Maen NyTtdpeHaa B
obnactm onnatel CNOXWAWCL B AHWM, Korga upma npeacrasnsana  cobon
TOBapuLWecTBo. Toraa Ha JIOS/IbHOCTb Mak/lepoB MOXHO Obi10 paccumTbiBaTh C
MoJIHbIM OCHOBaHWEM. B ToBapuliecTBe Maknep OO/KEH OCTaBAsTb B obliein kacce
(dUPMbI 3HAUMTENBHYIO 4YacTb CBOel npubbinn. ECin OH mokuaan ee, OH AuvLancs
npaBa Ha CBOK A0J0.

JTa cuctemMa KoHuwnacb, korga B 1981 rogy lNytdpeHa npogan pupMy KOMOaHUK
Phillips Brothers. Tenepb 3eneHas (C TOYKK 3peHunsa MNyTdpeHaa) MoNoaexb, TONbKO
yToO Nocne y4debHbIX KypcoB, Mosiy4yasa Ha pblHKE 3aknagHblX Npubbib B AECATKU
MWUANMOHOB Aonnapos un Tpebosana ceoen gonu. Y NytdpeHaa n B MbiCisaxX He 6bi1o
nnatuTb KoMy 6bl TO HM 6bL10 «gonto». OH TBepao [epxancs ybexaeHus, 4to X
AOCTAaTOYHO, W 3Ta wmaes YKOpeHWnacb W 3aKOCHena B 3Moxy, Korga naatuTb
MUANMOH 6aKCcoB Makfiepy, KOTOpbI TOMIbKO BTOPOM-rod Kak Ha TOproBoW naowaake,
CYMTANOCb HEMbIC/IMMbIM U HEMPUCTOMHbLIM. [a n B nbom cnydae npmbbinb B 25
MUIJIMOHOB A0/NapoB - 3TO 3acnyra Salomon Brothers, a He Xbto PybuHa.

NyThpeHa OTKPbITO KPUTUKOBAsS Ype3MEpHYK an4vyHOCTb MOSI0A0ro nokoseHus. B
1985 rogy OH, BeMYECTBEHHO B3MaxHYB PYKOW B CTOPOHY TOProBOW MOLWlanKw,
3aaBun penoptepy «Business Week»: «4 He 3Hato, 4TO MPOMCXOAUT B rosioBax 3TUX
IOHbIX UCKaTenen». Maknepbl 3aMme4dann ero nuuemepme n bblnm 0bmxeHbl Ha Hero.
l'ytdpeHay nerko 6b10 rOBOPUTb, YTO AeHbrM HUYero He 3HadaT. Cebe oH nnaTun
CTONIbKO, CKOMIbKO He nofay4an HWM OAWH reHepanbHbll AMpeKTop Ha Yonn-ctput. U
OH yXe 6bin 6orat. OH nonydnn 40 MUANMOHOB AON-i T@pOB OT NpoAaxu GUpMbI
koMmnaHuu Phillips Brothers. Mocne nabatns npnbbinn B pe3ynbTaTe NpoOAaxu y Hero,
TaK XXe KakK W y BCexX CTapblX NapTHepoB (WpPMbl, U3MEHWUIOCb K HEW OTHOLUEHMe.
OHa nepectana 6bITb AN HUX MHCTPYMEHTOM HakonseHusa 6oraTtcTtBa, a crana
WHCTPYMEHTOM BJlaCTM U MpecTuxa, WUrpoBbiM MNOAEeM, Ha KOTOPOM MOXHO 6bls1o
BMnosiHe 6e30MacHO KO3bIPSATb CBOEN KPYTOCTbIO.

NytppeHn B ocobeHHOCTM ynmBasncs poctoMm ceoero nons. OH Nbuna HanoMUHaT,
yto Salomon sBNsSeTCa KPyNHENLWNUM B MUPE MHBECTULMOHHbIM BAaHKOM C KanuTaaoMm
3 munnuapga gonnapos. OH nosiyvyan HENpUKpPbITOe YAOBONLCTBME OT MbIC/IN, YTO
ynpasnseTr «rnobanbHbiM» WHBECTULUMOHHbIM 6aHKOM. OTKpbITbl U CTPEMUTEBHO
pacwunpsaTcs otaeneHnsa B JloHaoHe, Tokno, ®paHkdypTe u Liopuxe. dupma, Ha
KoTopyto B 1982 roay pabotanu 2 Tbicaum yenosek, B 1987 rogy vmena 6 Tbicsy
cyxawmx.

MO>HO MoAlyMaThb, YTO BCE 3TO 6bII0 OTPAXXEHNEM 3[40POBOr0 CTPEM/IEHUSA COXPAHUTL
KOHKYPEHTOCMOCO6HOCTb. HO MHOrMe Maknepbl MO 3akiaAHbiM YTBEPXAAKT, 4TO
BECb 3TOT POCT paau pocTa UMen Lenblo TOobKO NpecTux camoro [IxoHa MyTdpeHaa.
OH 4acTo roBOpuW/ 0 TOM, YTO Kaxablih Beyep Ha cueTax Salomon Brothers octatoTcs
HouyeBaTb LieHHble 6yMarM Ha cymMmy 80 MUNIMapAoB AoNNapoB. HemeaneHHo nocne
3TOro OH BCMOMWHAJM, 4YTO MO BeSMYMHE akTMBOB Salomon Brothers sBnsietcs
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«KPYMHENLNM KOMMEpYeCcKnM 6aHKOM Mupa» U «OQHOM M3 COPOKA KpymnHemwmx
CTpaH Mmpa». Kak 3aMeTun B OTBET OAMH Makjiep Nno 3aknagHoiM (eBpein), «6poch,
[>XOH, Tbl rOBOpULLb He 0 FonnaHauK, a BCEro N1Lb O rOpCTKE TOPrywWwux B KpeauT
eBpeeB».

Npoes, 4ToO OH CTOUT BO r/1laBe BCEro /Wb FOPCTKWU TOPrywWMX B KpeauT eBpees,
6bina MNytdpeHay cTonb Xe 4vyxaa, kak u FonnaHgms. ®mpma Salomon Brothers,
KOTOpOWM OH pykoBoawn, 6biuia 4em-To 6onbwKMM. B TakoM cnydyae, No 3aKoHaMm
accoumaummn, n cam lytdpeHa ctaHoBuacs 4em-To 60nbWMM M 6onee 3HAYMMbIM.
Xbto PybuH, ¢ Apyrow cTopoHbl, 6bl71 BCEro AULlb MEIKOM COLWKON. Ero MOXHO 6b110
3aMeHUTb APYIrMM BbIMYCKHUKOM Y4ebHbIX KypcoB. Maknepbl He ogobpsanu cucremy
N'ytppeHaa. 31o 6611 N1oxom 6maHec. NpuBnekano To, UTO ec/in ocTaTbcsa B Salomon
n ecnn cdupma mn Bnpeab 6yaeT npouBeTaTb, TO MOXHO HaAesTbCs, 4TO Koraa-
HMByab Tbl Oyaewb BO3HarpaxaeH 3a npowsble AO0CTUMXeHus. Ho ecnn dwupma
nepectaHeT 6biTb NPMUOLINLHONM, NyyllMe roAbl Mak/epoB OCTaHYTCS MOTPAYEHHbLIMU
BMYyCTYHO.

NTak, B mapTte 1985 roga Xbto PybuH nonyuun B Merrill Lynch kOHTpakT Ha 3
MWIMOHA A0NNAPOB U CTan nereHaol. Pacckasbl 0 TOM, Kak OH obowencsa ¢ dupmon,
6bISIN N3BECTHbI M B HalleM Kaacce, M ero MMs BO3HWKANO B pa3roBopax JIOAEN,
HUKOr4a ero He BCTpe4aBlWwMX. «Cnbixan, cKonbko Xbto PybuH nonydaet B Merrill?»
Bonpoc 6b11 YNCTO pUTOPUYECKUIA, MOTOMY YTO 3TY UCTOPUIO 3HAN KaxAabli. JlereHaa
0 Xbto PybuHe Hauana npuvBriekaTb B OTAEN 3aK/aAHbIX S0AeN, KOTopblie 3apaHee
NnaaHWpoBann ymTW OTTyAa, KakK TOMbKO OHW rAe yroagHo Ao6yayT KOHTpPaKT Ha 3
MWITMOHA A[onnapoB. BO3HMKIO COBEpLIEHHO HOBOE OTHOWeEHMe K pabote B
Salomon Brothers: nobutbca n 6exartsb.

NmeHHO 6naromaps 3toMmy dwupma Salomon Brothers u npexae Bcero ee otaen
3aKNafHbIX MpeBpaTUINCL B MWCTOYMHMK KaapoB AJ19 BCeX OCTaslbHbIX YOII-
CTPUTOBCKMX  dUpM. TlOCTOSAHHO pacTywee 4YuCno MakKaepoB U3  OTAE/OB
NMpaBUTENIbCTBEHHbIX, KOPMOPATUBHbLIX M MMNOTEYHbIX 06Mraunin cpbiBanmcb C MecCT,
M AOoWS0 [0 TOro, 4YTO OAMH CTapluii npogasel, KOpNopaTUBHbIX obaurauunmn
rnoxasnosaJscs, YTo nogymbiBaeT o nepexoge B Merrill Lynch, notomy 4Tto y Hero Tam
HaMHoro 6onblle 3HaKOMbIX. Kpenye BCcero 310 yAapwno no otaeny 3aknagHbix. C
TOUYKM 3peHuss apyrux @upM Makiaepbl No 3aknagHbiM m3 Salomon Brothers
obxoamnucb geweBo, CKOMbKO 6bl MM HUM npuwnocb naatutb. OHM obecneuymsanmu
BXOZ Ha HEBEpOSATHO 6oraTtbli pbiIHOK, HA KOTOPOM 6e3 HMX HMKTO He yMen paboTaTb.
MosToMy pesepTvpaM 3a4acTyl naatuaM HamHoro 6onblie, 4YeM OHM Korga-mbo
paccymnTbiBanMn.

C PoHoM [unackyane Bce 3T0 gowno Ao abcypaa. o cnoBaM oAHOrO Makrepa,
Ovnackyane 6bln «MaknepoM TpeTbero pasnmea». Ha Toprosyw nfaowaaky OH
npuwen m3 KaHuenspum m umen cosceM HeboNbLIOM OMbIT, KOr4Aa ero nossanu B
Merrill Lynch n npegnoxunn Ha aBa roga rapaHTMPOBAHHbLIA MWIJIMOH A0M1apoB B
rog. OH goskeH 6bln BO3r1aBUTb MX OTAEN TOProBAM MNOTEYHbIMKM obnuraumammn (B
3TOM CMbIC/Ie OH OKasanca npejwecrseHHUKOM PybuHa). Yepes napy net
Ovnackyane AeNCTBUTENbHO NpeBpaTU/ICS B AOCTOMHOIo Maksepa, HO B TO BpeMS OH
He yMen no4yTtu 4to Hmyero. Ceotw owmnbky B Merrill Lynch noHsnm npumepHo yepes
Heaento, Ho 6b110 No3aHO. KOHTpakT yxe 6bin noanucaH, n iunackyane npocuaen y
HUX [ABa roga B KaHUEenspuMM, a Koraa KOHTpPaKT WCTek, OH noa OypHbie
anjiogMcMeHTbl BepHyscs B Salomon. Ypa repotw-nobegutento! Mano KoMy wu3
MaK/epoB, MOKMHYBLWNX Kopabnb, npegnarann BepHyTbCs o06paTHO, HO Ans
Ovnackyane caenanu wucknoyeHne. C  TOUKM 3peHUs PYKOBOACTBa, ero
BO3BpalleHue 6b10 oTNnYHbLIM Bo3mesamnem ans Merrill Lynch.

Ho nctopusa ¢ Xbto PybnHoM He 6bina wyTkon. CaMbiM CTPaHHbIM B Hel 6b1s10 TO, 4YTO
OH He XoTen yxoauTb. PybuH yTBepxaaeT, 4Tto 6bln MOMEHT, KOrga OH MnoYTu
OTKNoHMN npeanoxeHue Merrill Lynch. OgHako, pewuBlWNCb ero NpuHSATb, OH He
CTan HW C KeM B punpMe AeNUTbCS CBOMMU NiiaHaMMn, NOTOMY YTO 3Has, KakK JIerko ero
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OblNO YroBOopuUTb OCTaTbCs M He yxoamTb. OH MeuTan caenaTtbh Kapbepy B Salomon
Brothers. «3gecb s 6bI1 cyacTnMB, Kak HUrge», - pacckasbiBaeT OH. bonblie Bcero
eMy no ayuwe 6bl10 TO, YTO «34eCb MOXHO Obl10 3aHUMATbLCHA TONIbKO TOProBnen».
YTob6bl 6oNnblue He MOSABNATLCA Y ceba B dmMpMe, OH NPOCTO Mo3BOHWUA MopTape, n
OHM AOrOBOPUJINCL O COBMECTHOM JlaHye B KOXXHOM nopTy.

[Jaxe Maknepbl MO 3aKfagHbIM WHOrAa TepsAlT KOHTPOAb Haa cobon. PybuH
BCMOMMHAET, KakK OH roBopun M nnakan, a Moptapa u KpoHTanb Monva
COYYyBCTBOBa/IM €My. «3ITO ObI/I0 KakK pacCTaBaHWE C CEMbE», - pacCKa3biBAaeT OH.
Ero HauyanbHMKKW paxke He CTanu genatb BuAa, YTO YyroBapvBalT €ro ocraTbCsa B
Salomon. OHKM ero NoHsANM M BbiCKa3ann CBoe co4vyBcTBMe. lMonpocTy roesops, Xbto
PybuHa kynunu. HM oamMH Maknep He MOXET cymTaTb Ccebsi 3alMLLEHHbIM OT TakKoro
6yaywero. MogobHoe Morno 6bl cnyuntbcs ¢ MopTtapoi u KpoHTanem (XoTs UM 3a
nepexog 3annatuam 6ol 6onblie). A BOT YTO pacckasbiBaeT MopTapa: «CMOTpM, noka
s 6bIn 34€ecb, A CcTapascs 6biTb XOPOLWNM FpaXXAaHWHOM KOprnopauuu, HO s cuuTato,
YyTO M0AM, KOTOpblE y4acTBOBaNM B Pa3BUTUM PbiHKA UMOTEYHbIX obnuraumin, ctanm
KepTBaMM WAM MO MeHbluen Mepe O6biIM CYpOBO HaKasaHbl CMCTEMOWM OMNaThl,
cyuwecTtBoBaswen B Salomon Brothers. UM nnatuam HaMHOro MeHblUe, YEM OHU
3acnyXxuBanu».

B cBoeM poae 310 6bi1a Tpareams. Bce y4yacTHUKKM CTpaganu, HO OT AyLWW NoXaneTb
KOro-Hmbyab 13 HuUX 6bl1I0 He Tak-TO nerko. B 1984 roay otTaen 3aknagHbiX
3apaboTan uesoe cocTtosiHWe, Toraa Kak dgwupma B uUenoM cpaboTana He Tak yx
6nectsawe. COOTBETCTBEHHO OMNJiaTa MaK/epOB HUKAK HE OTBeyana pesynbTaTtaM ux
AeaTenbHOCTU. Ecin yyecTb, KaK OHM OTHOCUMAIMCb K OCTanbHOM 4YacTu pupmbl (Matb
MX Tak M Takl), caMy ngew nogkapMnmMeaTb B TOLLME rodbl BCEX MPOYMX 3@ UX CYET
Henb3s Npu3HaTb yaadHou. [lMocne yxopa PybuHa Tom Kengenn, Ctme baym u
nydywun  npogasey Puk  bopaeH npuHsam  npeasioxenHne  depMepcKoro
cbeperatenbHoro 6aHka B [eBuce, wtat KanndopHus, rae KaxaomMy M3 HUX
rapaHTUpoBanan no MUAINOHY B rod. CTue POT M HOBbIN Maksiep Mo 3akNaaHbiM DHAM
AcCTpaxaH MpUHSANM N0 MUASIMOHY A0ANAPOB, @ MOXET, U MHOro 6onblle u nepewnm K
Marikny MunkeHy B Drexel Burnham.

Kak-To BApYr ywnam Tpoe W3 4eTBepbiX CaMblX MpuObIIbHBIX MakiepoB Mo
3aknagHbiM (Pot, Baym u PybuH). YetBepTbiM 6bi1 DHAM CTOYyH, KOTOpbin B 1984
rogy oamH cpenan 70 MUANMOHOB JA0M1apOB Ha Toprosfie NATHAAUATUAETHUMU
3aKNaAHbIMM, MNpPO3BaHHbIMW M3-3@a KOPOTKOrO CpoOKa A0 MOoralleHuUs <rHOMbI»,
«Kapavku» mn «nmnunyTbl». B cepeamHe 1985 roga CroyHa nossanu B Merrill Lynch,
npeasioxus yaBoutb ero goxod. CToyH oTkasasncs. «S cobupatock npopabotaTtb B
Salomon go natuaecstTM net», - oTBeTUs OH BepboBwMKy. OH, Kak u PybuH, He
XOTeN paccrtaBaTbCad C CeEMENHOM artMmocdepon oTaena 3aknagHbix. «Toraa
BepbOBLIMK CNPOCUMA, 3@ CKOMbKO S cornawycb Ha nepexon. OH ckasan, 4To Yy
KaXK4oro ectb CBOS uUeHa». YTobbl OT Hero oTBsizanucb, CTOyH OTBETW, UYTO ero
LeHa - y4yeTBepeHHbin goxon 3a 1984 rog. HO oOHM ckasanm TONbLKO «3TO Hac
yCcTpamBaeT». BoT Tak Bce M KOHUmnocb. CTOyH npuHan ewe 6onee XUPHbIN
rapaHTUpoBaHHbLIN Aoxoa, 4eMm PybuH, M npucoeanHuncs K CBOEMY APYXKY Ans
COBMECTHOr0 pyKoBOACTBa onepauusMm Ha pblHKe 3aknagHbix B Merrill Lynch. BoTt
TyT B Salomon Brothers Bo3HMKNa naHuka. PaHbepn n MopTtapa nonpocunmn CToyHa
M3MEeHUTb CBOe pelleHue. MNOoCKOoMbKY OHM OblM Kak O4HA CEeMbsl, OH, BbIMASA Ha
paboTy B NOHeAeNbHUK, COrnacuicsa ocrtaTbcs.

[anbHeiliee TUNUYHO A8 N60ro NpmubbINBHONO CNYXallero, KoTopbli 3aTarneaeT
npouecc nepexoaa oT Salomon Brothers kK KOHKYpeHTYy. Ero NpoBoAAT yepes cepuio
pasroBOpPOB C HauyaNbCTBOM, rAe C NMOMOLLbI PasHbIX apryMeHTOB MbiTatoTcs y6eanTb
B TOM, YTO OH AenaeT HenonpaBuMyto owmnbky. Mpexae Bcero emy coobluaroT, 4To
6e3 Salomon Brothers oH KOHYMT cBOM AHM B HULlETe. 10 COBaM O4HOrO Maksepa,
«BaM BHYLLANM MbICb, YTO BCAKWIA, paboTalolimin Ha Apyryio GupMy, namot nmnéo
Xorna, Tak 4YToO ecnu Bbl YX0AMUTE, TO Bbl TOXE WAMOT WM >KOMa». YneHsbl
NCMOMHUTENIbHOrO KOMUTETa [AOJSIXKHbl 6blM 6bl U CaMM OLEHUTb Hecoob6pa3HOCTb

90



3TOro apryMeHTa, NoTOMy 4TO yxoAumBlIME B6bIM HacTosAWwWMMKM npodeccmoHanamu. K
TOMY Xe OHM b6binn npusaTensmMn CToyHa, U eMy He noHpaBunacb 6bl naes, YTo BCe
OHW NAMOTbI MNK xonbl. Kak paccka3biBaeT Maksiep Mo 3aknaagHblM, «TBOW NMpuUsaTesb
yxoamnT B Merrill Lynch, n Tbl roBopuiwb cebe: ,MnHyTKy, Beab OH BOBCE HE MANOT U
He xona". NMoToM yXxoauT Apyron TBOW NMpuUSATENb, @ BCKOpe o4vepenb AOXOAUT U 40
TELA...».

B noHegenbHuk yTpoM CTOYH BCTPETU/ICS C TEMU XE TPEMS M B TOM Xe nopsake,
KOTOpble KaK-TO MNpeacTann nepes HaMum Ha y4dyebHbix Kypcax: ¢ xmmom Maccu,
Dennom NoposuueM n IxoHoM NytdppeHgom. MNMepBbiM roBopun Maccu, KOTOpPbIN, Kak
OH W npeaynpeaun BrMoOJSiHE SICHO Hawy y4yebHyto rpynny, AeWCTBOBaa CTPaxoM U
yrposamm. «Maccu nbiTancss 06BUHUTb MEHS, - paccka3biBaeT CToyH. - OH ckasan:
»Tbl B IONTY Nepea HaMu, Mbl caenann 1ebs, n Tbl TeNepb He MOXeLb Hac 6pocuTb"».
Ho CToyH He poBepsin HUKOMY, KTO He NpuHaznexan oTaeny 3aknagHbix, n ¢ Maccu
pasgenanca 6bictpo. OH ykazan Ha 70 MWINIMOHOB [0//1ap0OB, KOTOPblE OH
3apaboTtan ans dupmbl, 1 3asBUN: «[lymato, Mbl MO MeHbLUEN Mepe B pacyeTe».
Maccu nepegan CrtoyHa lopoBuLy.

B wncnonHutenoHoM komuteTe [eihn OpoBML urpan poJib XOpoLlero 4enoseka.
Oapowka OJenn. «OH Hayan, - pacckasbiBaeT CToyH, - Tak: A Habnwgan 3a Bamu ¢
Tex Mnop, Kak Bbl MPUCOEAMHUNIUCL K Hawen dpupme. A cneann 3a Bawel Kapbepo.
MoxxeT, Bbl 3TOF0 He 3aMedyanu, HO A MnpuHMMan ocoboe y4yacTme B BaleM
pa3sutun"». Hayano 6b10 BMoaHe O06bl4HbIM, HO MNOTOM AeN0 NPUHSIO
CTpaHHOBATbIN U NPUCKOPOHbIN Ans FopoBuua 060poT, Koraa OH ckasan: «5 nomor
BaM MNepenTu C MyCOpHbiIXx obnuraumii Ha KoprnopaTMBHblE, a oOTTyda Ha
nnoTeyHble...» MUHYTOUYKY. CTOYH HMKOrAa He paboTan B OTAENE HW MYCOPHbIX, HU
KoprnopaTtueHbix obnuraumii. CTOoyH noHsn, 4to [lopoBuu rosoput 06 3SHau
AcTpaxaHe, a He 0 HeM. CTOyH C caMOro Hadana npuwen B otaen 3aknagHoix. «OH,
OO/MKHO OblTb, MONPOCK CBOK CeKpeTapuwy AaTb €My Aeno DHAW, U oHa Bblbpana
HenpaBWbHOro 2DHAW. S 6bln Tak OropYeH 3a Hero, 4YTo MOYTU HUYEero emy
BO3paxaTb He cTan». Noytn Huyero. Noposuy nepeaan CroyHa NytdpeHay.

«CTporo roeops, Mbl ¢ [)xkoHOM NyTdppeHAOM He 6bin NpuaTensamm, - pacckasbiBaeT
CToyH. - {4 npuwen B ero kKabmHeT, U OH Ha4dan Tak: ,Pa3 Tbl Npuwen, HagekCb, Thbl
rotoB 06cyauMTb Hawy ManeHbKyl npobnemky. Ckopee Bcero, Tbl XxoTen 6bl
norosoputb 0 cebe M 0 TOM, CKOSIbKO Tebe nnaTaT, a HE O Cepbe3HbIX Bellax Tuna
HanpasneHns GupMbl"». Bbl10 HESICHO, KyAa AO/HKHO BECTW Takoe npeaucsioBue, u
CtoyH Hanpsirca. OH cnpocun FNytdpeHaa, rotoB AW OH NpoAaTb OTAEN 3aKNaAHbIX
3a 10 MMNIMOHOB A0M1@apoB, MU TOT MIFHOBEHHO OTK/MKHYNCA: «KoHe4YHO, HeT».
Torpa CToyH ckasan: «A ctouno 6bi, Mbl BCe cobnpaeMcsa yxoauTb. YRAyT BCe, N Ha
HOBOM MecCcTe cyMMapHas npubaBka K KMX [OX0AY COCTaBUT KakK pa3 [ecdatb
MUANMOHOB AonnapoB». N'yTdpeHa nporoBopus: «Tbl BNOMHE COOTBETCTBYELUb CBOEM
CKkBepHoW penyTtaumun». Ho npexage, yem CrtoyH ywen, NytdbpeHa cnpocun ero, 3a
CKONIbKO OH cornacutcsa octatbcs. CTOyH oTBevasn: «5 BO3bMY MeHblUe, YeM MHe
OAOT TBOWM KOHKYPEHTbl, HO He HaMHoro». OHW cowsncb Ha ToM, uyTo lyTdpeHa
6ynet nnatutb eMy «80 NpoOUEHTOB OT TOro, YTo Npeasioxmnm B Merrill Lynch».

B nepBbin M nocneaHunii pas pyKoOBOACTBO NpuHsio TpeboBaHus cobpaslierocs
yX04AUTb MeHemkepa no 3aknagHbiM. Korga B koHue 1985 roga pacnpocTpaHuamcb
cBefleHns, 4to DHAM CToyHy nnatat 900 Tbicad A0MNApOB - HeC/bIXaHHble AeHbrn
Ans  Maknepa, pabortatowero B Salomon TonbKO 4YeTBepThbIi roa, - OTAENbl
KOpNoOpaTUBHbIX W MPaBUTENbLCTBEHHbIX  0obnuraumii  BbIpa3wan  KpanHee
HeyaoBosIbCTBME. MNpPUWNOCL HA COTHM TbICAY A0/1IAPOB NOAHATL XajloBaHbe APYrMM
Maksepam no obnuraumam, 4Tobbl MpUBECTM MX A0OX0A B COOTBETCTBME C HOBbIM
»kxanoeaHbeM CToyHa. Ho oTaenbl NpaBUTENLCTBEHHbBIX U KOPMNOPATUMBHbLIX 06nurauui
He AO0MYyCTUAM K HOBOM XMPHOW KOpMyLKe. Takoro poga OTCTYMJIeHNS OT NPUHSTOro
3TUKeTa He npoxoasaT aapoM. «C 3Toro MOMeHTa, - pacckasbiBaeT CTOYH, - KO MHe
CTanum OTHOCUTbCH HepgobpoxxenaTenbHo. Koraa Mou onepauum npuBoanan K yboiTky,
HauyMHanm roeopuTb: ,Jlydwe 6bl TOrga ganu emy ymutu"».
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®unpma pocrtaToyHo 6bICTPO Mpuwia K BbiBOAY, YTO coBepluia owunbky, MpuUHSB
TpeboBaHmsa CtoyHa. CTOMNO B O4HOM C/lyv4ae MHOMOKpaTHO YBEIUYUTb XKanoBaHbe,
M He TONIbKO BCS CMCTEMa onjaTbl, HO M NOPSAOK CTapLMHCTBA B dMpMe oKa3aiaucb
noa CoMHeHueM. [eHbrn 6binm abCoNtOTHbLIM MepuIOM TMOJIOXKEHUS 4YenoBeka B
dupme. Korga maknepy no 3aknagaHbiM CTanuM nMaaTtuTb HaMHoro 6onblie, 4vem
Maksiepy nNO MNpaBUTENbCTBEHHbIM oOb6nMraumam, nOCNeAHM ModyBCTBOBan cebs
OTBEprHyTbiM. Henb3a 6bL10 AONYCTUTL MNOBTOPEHUS 3TOro ckaHgana. YTtobbl
OCT@HOBWUTb OTTOK OHbIX TOProBbiX AapoBaHun, Markn MopTapa 6bln1 BbIHYXAEH
npuberHyTb K AUnJoMaTmn, KOTopasi, 0CO6eHHO B Crlydae C MakjepaMu, HMKoraa He
[aeT CTONMb Xe HaAeXHbIX pe3ynbTaToB, KakK MNpoCTble HanuyHble. B koHue 1985
roga OH yCTpowa ABa MbllWHbIX obeaa ANns CBOMX MakNepoB C y4dactneMm [IxoHa
N'ytdbpenHaa.

MepBbIli cocTosncs B NO6MMOM MaHX3TTEHCKOM pecTopaHe lNytdpeHaa «Le Perigord»,
rae, No coBaM OA4HOrO rypMaHa, «nosap 3Has, Kak o6xoamTtbcs € ntuuen». Cpeaun
y4yacTHukoB 6binnm MopTtapa, KpoHtanb, CtoyH u Maknep HataH KopHdenba.
«yTdpeHa O6bi1 Oo4yeHb BHyWUTeENleH W KOHTPO/MpPOBaN BCe npoucxopsuiee, -
pacckasblBaeT OAMH M3 y4yacTHUKOB obepa. - S oTbpocun COMHeEHMe B TOM, Kak
XOpOoLOo, YTO UMEHHO OH BoO3rnaenseT pupmy». Bo BCceM ocTanbHOM oben okasasncs
unctomn katactpodoii. COMHUTENbHO, YTOb6bI KTO-TO CMOI HACaAUTbCSA BKYCOM MULLN.
NytdpeHa B34n 3acCToNibe B CBOM PYKW, KaK TONIbKO OH yMen 3TO AenaTtb. [oBops O
BO3MOXHbIX MepcrnekTuBax, OH pacckasan, CKonbko 3apaboTtan MopTtapa, 6biBLIMA B
TO BpeMS OOHUM M3 AMPEKTOPOB KOMMaHMKU, Ha akumax Salomon, korga KOMMNaHus
ctana nybanyHon, 4yem BBepr €ro B cMyuweHue. HeT coMHeHun, 4To nepen obenom
l'ytppeHa wm3yyan JfMYHbIE Jena B MOUcKax NoAobHbix dakTtoB. «Malnkn
nobarposen», - pacckasbiBaeT OANH U3 yyacTHUKOB obena. 3atem NyTdpeHa noaHsn
Bonpoc 06 onnare.

CToyH, Kak o06bl4HO, 6bln1 OTKpoBeHeH. OH ckasan [yTdpeHay, 4TO, MNOCKOJIbKY
3aKnagHble MNpuHocAT dupMe Haumbonbwyto npubbinb, Makaepbl MO 3akaagHbIM
3acnyxuBatoT 6onblen naaTthl, YEM B OCTalbHbIX oTAenax. «BoT TyT-To MNyTdpeHa u
B30OpBasiCs, - BCMOMMHAET OAWMH U3 MaksepoB. - OH 3aBen 06blYHYH LapMaHKy -
Kakasi 3To 4yecTtb pabortatb B Salomon Brothers n yto 6oratcTBo co3gaet dupma, a
He nwoan». B nwbom cnyyae, 3akoHuun TytdhpeHa, oOTAen  3aKaAHbIX
npeyeenMumBaeT CBOe 3HadeHume; no npubbIIBHOCTM OH YyCTynaeT Jaxe oTaeny
MpaBUTENbCTBEHHbLIX 06nraymin.

Bce 3Hanu, 4to 3TO Harnas NoXb, HO CMOPUTb HUKTO He cTan. «HWKTO He xoTen,
yTO6bI [XOH ewe 6onble Bbiwen M3 cebs», - pacckasbiBaeT CToyH. Pa3psiaku aToT
Beyep He npuHec. Cnepytowunn oben c ydactmem [yTdhpeHaa n Maknepos 6bin
OTMeHeH. KaxxaoMy 6bisI0 MOHATHO, YTO OH MOXET TOJIbKO pacTpeBOXUTb 60sbHOE
MecTo. Monoable Maknepbl Npoao/mkanu noknaatb Salomon Brothers. B koHue 1986
roga SHAM CTOyH npucoeauHuncs K komnaHuu Prudential-Bache B kadecTse
pykoBoAuTens oTaena 3akiagHbIX.
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Mnasa 7. Cmyta B Salomon (1986-1988)

PblHOK obnuraumin M noAN 3TOFO pblHKA MCKaAW TOYKY paBHOBECUS, U B TeyeHue
ABYyX JieT nocne 3HaMeHaTtenbHoro obega B «La Perigord» oTtaen 3aknagHbiX B
Salomon Brothers npekpatun ceoe cywecrtsoBaHne. Maknepos, NOKMAaBLWKX OTAEN,
HEeTPYAHO 6blS1I0 3aMEeHNTb SAPKMMKW, TaNaHTAMBbIMKM BbIMYCKHMKAMU Ny4dWnx 6musHec-
WKOA CTpaHbl. Ha Te MUAAMOHbI A0MNapoB, KOTOpble (upMa CIKOHOMWUNA,
OTKa3aBLMCb COrnacutbCsl Ha TpeboBaHmss Xbio PybuHa, OHa Kynuna AOXUHY
apyrmx PybuHoB. lNpuxoamBluivMe Ha 3aMeHy eMy Oblinm nopasuTesibHO CXOAHbl C
OpPUIrMHANIOM, HO MPUBLIIM OHWN AaBanu CYLECTBEHHO MeHblue. Beaa 6bina B TOM, UTO
MM, B OT/INYME OT UX NpeALecTBEHHWKA, MNPULINOCb KOHKYPUPOBATb C JYYLIMMMW.
BbiBlwKe Maknepbl Salomon Tenepb pabotanu Ha Shearson Lehman, Goldman Sachs,
Morgan Stanley, Drexel Burnham, First Boston n Merrill Lynch. Ha Yonn-ctput
WwKnpuniocb ceoeobpasHoe 6paTCTBO, YEeHbl KOTOPOro WwyTuan, 4yto Salomon Brothers
- 3TO UX MWNas poauHa, OT KOTOpPOKM Xopowo 6biTb Baaneke. [Mo3BOAMB AecsaTKaM
TaNaHTAMBbIX Mak/iepoB MO 3akNagHblM YKPACUTb COOTBETCTBYHOLWME OTAENbI APYIMX
KoMnaHui, Salomon Brothers BbinycTMna w3 pykK pegyanulee U LEHHelwee
AOCTOSIHME - MOHOMOJIbHOE 3HaHMe.

PaHbepn n Ko. saBnsinn coboil nopasmTesnbHO 3aMKHYTYHD MOHOMOMMKO, noaobHoM
KOTOpPON HMKOraa He 3Hanm B Salomon Brothers. B 1981-1985 rogax wux
€ANHCTBEHHbIM 3aMeTHbIM KOHKYpeHTOM 6bin 6aHk First Boston, HO gaxe OH He
npeacraensn cobon cepbe3HOW OMnacHOCTU. MepBUH YWAbSAMCOH, Makjep Mo
3aKknagHbiM 13 Salomon Brothers, kotopbih B koHue 1982 roga nepewen B First
Boston, BCMOMWHAET, UTO «Mbl B TO BPeMs OXWAanu HATKHYTbCa Ha First Boston
6yKBasnibHO 3a KaxAblM KaMHeM. HO Mano Toro, 4to 370 6bL10 AaneKko He Tak, - OHMU
AaXe He 3Hanu Toraa, rae 3TW caMble KaMHU HaxoasTcsa». OAHaKO yxe B cepeaunHe
1986 ropa First Boston Mor noxBanuTbCsA MPUMEPHO TaKOM e AONen pPbiHKA
MNOTEeYHbIX 3aKiagHbIxX, 4To n Salomon Brothers. PaHbepu He HpaBuNOCL BCE 3TO, U
06 3TOM OH perynsipHo coobwan NytdhpeHay. OH pacckasbiBaeT: «5 BHOBb M BHOBb
nogtopsan emy: ,XOH, Tbl nMpoAaelwb TEXHONOrM W nosy4vYaewb B ob6MeH
CTeK/siHHbIe 6ycbl"».

Yonn-cTpuT BCe paBHO HWM MpPU Kakux 3Be3gax He gonyctuna 6bi, 4tobbl Salomon
Brothers egMHonMYHO oTaamBana pbIHOK 3aknafHbIX. 3aknagHble 6bISIN HACTONbLKO
NpubbinbHbI, 4TO Apyrne dupMbl Hawam 6bl CBOWM MOAXOA K PbIHKY, HO Hawa
cobcTBEHHas NonMTUKa ycKopuia 3TOT npouecc. Maknepsbl, yxoamswme n3 Salomon
Brothers, npuHocMnn Ha Yonn-ctput He TOMbKO YMEHWE TOproBaTb W MOHUMaHUE
pblHK@, HO M MOJIHbIA CMUCOK KIWEHTOB (upMbl. Tenepb y Mak/iepoB MOSBUIICA
MWUMOJIETHbIN CTUMYN 3aHATbCS OOYYEHWEM PbIHOYHLIX AypanieeB: CTOUT O6bACHUTb
TakoOMy, CKOJIbKO OH nepennaymBaeT Salomon Brothers, 1 oueHb BO3MOXHO, UTO OH
CTaHeT TBOMM KJIMEHTOM.

Oupme Salomon Brothers yteuka ymeHuin n nHdopmaumm obownacb, NO-BUANMOMY,
B COTHM MWIJIMOHOB AO/1apoB. B nepmos CTaHOBMEHUS 3TOrO pbiHKA WMOTEYHble
obnuraunm 6binm NpmbbIAbHBI, MOTOMY YTO UX MOXHO 6bIJI0 KYyNUTb MO OAHOM LIEHE U
noyTM HeMea/leHHO nepenpoaaTb no 6osee BbICOKOW. Maknep nokynan obavrauuto y
Cb6epbaHka B KaH3ace 3a 94 v nepenpoaaBan ee texacckomy CbepbaHky 3a 95. K
Hayany 1986 rpga HaBap cTan MeHee ryctoeiM. Maknep nnaTtumn 3a obnurauyuto 94,5 un,
€ecnu eMy Be3/710, MOr noJjlyunTb 3a Hee 94,55. Malikn MopTapa pacckasbiBaeT: «Ha
CBOMX 3KpaHax Mbl Morau HabnwopaTb 3a pesynbTaTaMum paboTbl HawuMX O6bIBLUMX
konner (u3 Salomon Brothers). JInbo Mbl y3HaBanum OT HAWMUX KJMEHTOB, YTO OHMU
uMenu geno c HUMK. Caenku Hadanu ynabiBaTb U3 HalWNX PYK, U MPULLIIOCb YMEPUTb
CcO6CTBEHHbIE anneTuTbI».
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K koHuy 1985 rogma oTpenbl 3aknagHblX Apyrmx ¢GupMm Hadanu nybaukosaTtb
peknaMHble obbsiBneHus B «Wall Street Journal». Ha peknamHom nuctke Drexel
Burnham 6biin n306paxeHbl ABOE MYyX4YMH Ha TaHaeme. Bnepean ene KpyTun
nefanu TOJCTAK, M3HEMOrawwmi OT YCTanocTu. 3agHuiA BbirnagbiBan m3-3a ero
njedya m OTYaAssAHHO KpyTwua neganu. Bo3moxHO nu Takoe? «[a, - otBe4vaer CTtumBs
Oxo3ed, B kabumHeTe koToporo B Drexel 40 cuMX nop Ha CTEeHE BUCUT raseTHas
CTPaHMYKa C 3TOW peknaMmMon, - TONCTAK - 3T0 JleBu». Peknama Merrill Lynch
n3obpaxana cocrta3aHne AByX KaHo3. KomaHAy OA4HOM COCTaBNSAAN TYyYHbIE TONCTAKM,
rpebubl B Apyron O6bIIM MYCKYNMUCTbl WU MNOATSIHYTbl. BTOopas noaka TOMbKO Ha
HECKONIbKO [AIOMMOB OTCTaBajia OT MepBOM W BOT-BOT AOJ/DKHA Obina ee obontw.
Btopasa nogka onuuetsopsna dupmy Merrill Lynch, a Tonctakamm, Kak 3Hanm BCe Ha
Yonn-ctput, 6bln OoTAen 3aknagHbix Salomon Brothers. MopTapa, cuas B CBOeM
kabuHete B Goldman Sachs n BcnomuHas o pabote B Salomon, rosopuT: «[luka
NpubbINbHOCTU Mbl gocTurnn B 1985 rogy».

MNaneHne PaHbepu u Ko. 6bJI0 HACTOMBKO ObICTPLIM M MOJIHBIM, YTO HEBO3MOXHO
npunucaTtb 3TO BJIMSAHUIO KaKOro-to ogHoro dakrtopa Bpoge 6erctBa Maknepos.
Heckonbko cun OAHOBPEMEHHO CMoco6CTBOBANM pa3pyLUEHMIO MX MOryLlecTBa.
OgHoOM M3 TakMX CuAa 6bi1 CaM PbIHOK, KOTOPbIA MPUHSNCSA YCTPaAHATb HEPaBEHCTBO
Mexay PaHbepu wn Ko. M oOCTanbHbIMM LEHTpPaMM onepaunmii C WMNOTEYHbIMU
obnuraunsamu. lMpenecTtHyo He3I(EdEKTUBHOCTb MNOTEYHbIX 0banraumm, Ha KOTOpomn
OOMro Haxkmeanacb pmupma Salomon, yctpaHunm obecnedeHHble 3an0roM obnmraumm
(CMO). N306peTeHHbIE caMoi dupmon B 1983 rogy, oHu ToNbko B 1986 roagy cranu
AOMUHMPOBATb Ha pbiHKe 3akNagHbiX. MPOHMYHO TO, YTO OHM AOCTUI/IN UMEHHO TOro
acpdekTa, Ha KOTOpbIM paccumTbiBan PaHbepu: 3aknafHble Ha Xuavwa cTranm
HaMHoro 6onee MOXOXW Ha BCe Apyruve Buabl obnuvrauuin. Ho B pe3ynbTaTe 3TOro
CX0ACTBa N NPUBLINIBHOCTb MX CTana HUMXe - TaKOW Xe, KaK Y NpoYnx obnurauni.

Nappn ©®uHk, rnaea oTtaena 3aknagHblix B First Boston, KoOTopbli y4yacTBOBana B
co3gaHmn nepebix CMO, cuuMTaeT Mx HapaBHE C MyCOpPHbIMM O6AMrauUMAMU CaMOM
Ba>XHOW HOBWMHKOW (PUHAHCOBbIX pbiHKOB 1980-x rogoB. EcnmM 3Ta oueHka u
npeysenuyeHa, To camyr Manoctb. CMO B3opBanu MJOTUHY MeXAY HECKOJbKUMU
TPUANMOHAMN A0J11ap0OB, NCKaBLWWMM BbIXOAA HA PbIHOK XMMLHOIO CTPOUTENbCTBA,
M MoYTWU ABYMS TPWIZIMOHaAMM A0ANAapOB 3akNafAHblX Ha Xufble AoMmMa, KoTopble
HyXAanucb B WHBecTopax. CMO ycCTpaHMNM rNaBHbI HEAOCTAaTOK MMNOTEYHbIX
3aKNafHblX, MELWaBLMn BCEM U KaxAoMy, 3a uckayeHnem cbepbaHkoB n gecsaTka
ABaHTIOPHO HACTPOEHHbIX OMEepPaTOPOB PpblHKA AEHEer: KTO CTaHeT CCyXaTb AEHbIM, He
3Has, Korga nonyyuTt ux obpaTHO?

Ytobbl co3matb CMO, 6biinm  cobpaHbl 0O6blYHbie KMNOTeYHble obnurauumy,
BbINYWEHHbIE <«IXWHHM M3an», «®3HHU Man» n «dOpepggnm Mak», Ha CyYMMY COTHM
MWANMOHOB A0/1apoB. DTn obnuraumm 6bIMM OTAAHbI B TpacT, B AOBepuUTeNibHOe
ynpasneHue. TpacT Bbinna4ymean Bnagenbuam obnuraumii onpenenieHHbll NPOLEHT.
Bnagenbubl  obnurauui nonyuymnu  ceptudukaTtbl, noaTBepXaawowme  Ux
cobCcTBEHHOCTb. ITWM cepTudmKaTbl M npeactasnsaoT cobon CMO - obecrneyeHHble
3anorom obnuraumnn. MNpu aToM cepTuduKaTbl HEe BbIIN BCE OAMHAKOBbLIMK. Bo3bMeM
TunmyHbih CMO Ha 300 MmunnmoHoB gonnaposB. Ero gendaTt Ha Tpu TpaHwa, wau
nopumn, no 100 munamoHoB ponnapos. [lo KaxaoMy TpaHWy WHBECTOpaMm
noslaratoTCa MNpPOUEHTHble BbiNaaTbl. HO TOAbKO BRagenblUbl MNEpBOro TpaHLia
rmony4atoT BCe BbiMaaTbl MO OCHOBHOM CyMMe KpeauToB, cocTtasmewnx 300
MWANIMOHOB [A0M1ApOB, OTAAHHbIX B TPacT WMoTeuyHblX obnuraumii. Bnagenbubl
BTOPOro TpaHLWa He UMEeKT HMKaKUX BbINAaT A0 Tex rnop, noka He 6yayT noraweHbl
Bce obs3aTtenbcTBa No nepsBoMy TpaHwy. W Tonbko korga 6yayT 3aBeplleHbl Bce
pacyeTbl Mo NepBOMYy M BTOPOMY TpaHLIAM, HAYHYTCS BbIMaaTbl NO TpPeTbEMY.

PesynbTat 6bl1 TOT, YTO OTHOCUTENIBHO CpPOKA >XWU3HW TPAAMUMOHHBLIX MMOTEYHbIX
obnmraumn Cpok Xm3HuM NepBoro TpaHwa 6b1 CoKpaweH, a TpeTbero - pactaHyT. C
M3BECTHOM CTEerneHbio AOCTOBEPHOCTM MOXHO OLIEHUTb, YTO CPOK >XW3HM MNEepBOro
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TpaHWa COCTaBUT HE 6onee natu NneT, BTOporo - ot ceMn A0 NATHAaAUATU, a TPETbENo
- OT NATHaAuUaTn A0 TpuauaTu.

Tenepb WHBECTOPbl HAKOHEL-TO MOMN MNPUMEPHO OLEHUTb CPOK A0 MoralleHus
cBoux kpeautoB. bnarogaps nosiBneHmio CMO pe3ko BbIpOCAM YUCIO MHBECTOPOB U
ob6beM onepaunii Ha pbiHKe UNoTeyHblX o0bnuraumn. bbino coseplieHHO 6ecnosnesHo
yrosapuBatb  MeHeaxepa MeHCMoHHoro  ¢doHAaa, umuyulero  noaxoaswume
OOSIFOCPOYHbIE 06aMraunm, BNoXuTbcs B obnuraummn «dpeaam Mak», KOTOpble MOrnuv
3anpocto 6bITb MNoraweHHbIMM Ha3aBTpa, HO He COCTaBNAsO Tpyda npoaatb emy
TpetTun TpaHw CMO. MMess yBEepeHHOCTb, 4YTO MpeXxAae, YeM OH MOoSyuYuT nepsbie
BbIMJaTbl M3 TpacTta, TOMYy HyXHO 6yaer otaatb 200 MWMAIMOHOB A0MIApPOB MO
3aKNaAHbIM Ha Xuauvwa BAagenbuaM nepBoro M BTOPOro TpaHLWen, OH MOr crnaTtb
CNOKOMHO. DddeKkT 6bla nopasntenbHbiM. B nioHe 1983 ropa, koraa «dpenan Mak»
BbINycTMa nepsble CMO, aMepuKaHCKMe NeHCMOHHble doHAbl BNaaenu aktMpamm Ha
600 munnuapgoB gonnapoB. Hu ueHTa M3 3TMX fOeHer He O6bi10 B/IOXKEHO B
XunuuwiHble 3aknagHble. K cepegvHe 1986 roga MeEHCMOHHbIM (oHAaM yxke
npuHagnexanu CMO Ha 30 Munnanapaos A0/IapoB M 3TOT NakeT npogosnkan 6biCcTpo
pactu. CMO OTKpblIM TakXe A[Opory MWHOCTPaAHHbIM WHBECTOpaM, KOTOpPbIM
aMepuKaHCKne p[oMoBnagesblbl Kasanucb npuBrekaTtenbHbiM obbekToM. B 1987
rogy noHgoHckuini odmnc Salomon Brothers npogan nHocTpaHHbIM 6aHKaM, UCKaBLLUUM
NMpuObLINbHBIA BapMaHT KpPaTKOCPOYHOro BJIOXKEHUS geHer, nepBbii TpaHw CMO Ha
CYyMMy 2 MuamMapaa p[onnapos. WCTOYHMKOM HOBbIX gAeHer 6buin MHBECTOPbI,
KOTOpble nMpexae HMKOorga He CB43blBa/IMCb C  MMNOTEYHbIMKM  obauraumamm,
npeanoynTas UM KoprnopaTMBHble UKW npaBuTenbCcTBeHHble. C uioHa 1983 roga no
ssHBapb 1988 roga yonn-cTpuToBCKME MHBECTULMOHHbIE 6aHKKM npogann CMO Ha 60
MUANMApAOB A0ANapoB. DTO O3HaudaeT, 4YTO 3a NATb JeT Ha dMHaAHCMpoBaHue
XunuuwHoro ctpomutenbctea B CLUA noctynuno 60 MnnnnapaoB 40S11apOB HOBbIX AN
3TOro pblHKa AeHer.

CMO, kak u nwbas apyras MHHOBauus, obecneymnn 3HauyuTenbHble NpuUbbIIK ANs
cBOMX co3gaTtenen - Salomon Brothers un First Boston. Ho ogHOBpeMeHHO nosiBneHune
CMO n3MeHM0 COOTHOLWEHNE CNpOoCa N NPeasIOXKEHNS Ha PblHKE 3aKNaAHbIX, TO eCTb
JIMKBNANPOBANo YyCcnoBusl, KOoTopblie oborauianm MHOMMX TOproBueB obnuraumsmu. Y
MaK/iepoB McYe3na BO3MOXHOCTb HaXXMBATbCS 3a CYET AeLleBU3Hbl 3akNafHblX,
KOTOpble CTOMNM HEeoopoOro u3-3a OTCyTCTBUA mokynaTtenein. Cnacnbo CMO, k 1986
rogy Ha pblHKE OblIJI0O MHOXECTBO MoOKynaTesen, U 3TO CUNbHO CHU3WIO NpubbIb
MHBECTOpoB, paboTaBWKMX C WMNOTEYHbIMW obnuraunsmm. Bnepsble B uUCTOpUMK
3aKnagHble obpenn HacCToSILWYIO LIEeHY.

CnpaseanuByto ueHy Ha CMO pblHOK YCTaHOBM C OMNsAKOM Ha KOpPropaTMBHbIE U
npaBUTENbCTBEHHbIE obnuraymn. Mpoueaypa He oT/iM4anacb cTporom
pauUMOHanbHOCTbIO, MOCKOSIbKY BCe elle OTCYTCTBOBasa TeopeTumdeckas 6asa ans
OEHEXHOM OLEeHKW npaBa AOMOB/aAeNnbUeB Ha AOCPOYHbIN BbIKYMN 3akjaAHOWM, HO
PbIHOK 6bl1  yXe [AO0CTaTOYHO BHYyLWMWTENeH Mo pa3Mepy W MOr gaTb CBOe
onpeaefnieHne TOro, YTo Takoe pa3yMHas Mnu cripaseanuneas ueHa. LleHbl 06blYHbIX
MNOTEeYHbIX 0bnurauymii 6onblwe He MOrauM naaBaTb NPON3BOSbHLIM 06pa3oM, MOTOMY
YTO Tenepb OHM ObIIM NpuBA3aHbl K pbiHKY CMO NpMMepHO Tak Xe, KakK LeHa MyKM
npuesizaHa K pblHKY xneba. PasyMHoCTb ueHbl Ha CMO (KOHe4YHbIn NpPOAYKT)
npeanoniarasa pa3yMHOCTb UEHbl Ha Ob6blyHble MnoTedHble obnuraumm (Cbipbe).
Tenepb MHBECTOPbLI MOIMNM COCTaBUTb MpeACTaBl€HWE O TOM, KaKOM AOJIKHa O6bITb
LeHa Ha unoTeyHble obnuraymm. ITO cokpaTwuio npubblib OT 3KCayaTauum mux
HeBexecTBa. Mup u3MeHwncsa: Maknepbl Salomon Brothers 6onbwe He Mornm
nokynaTtb obnvrauum no gBeHapuaTb, @ NOTOM BNapuBaTb MX PblIHKY MO ABaAUATb.
Tenepb UeHYy onpeaensn pblHOK, U MaksepaM (GUpMbl NPULLAOCE NpUcnocabnmneaTbCcs
K 3TOM HOBOW peasibHOCTMW.

Mocne nepsbix BbinyckoB CMO MnagoTypkum u3 cdepbl McciegoBaHUs M TOProsau
3aknagHbiMm  obHapyxmnu Bpoge 6bl 6eckoHeyHOoe u4mcio cnocoboB HapesaTb
3aknagHblie n nrpatb UMn. OHM cozgann CMO c naTblo U C gecaTbio TpaHwaMmu. OHU
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pacwenunm nya 3akfagHblX Ha XuUauwWa Ha Mya MPOUEHTHbIX MaaTexen u nyn
rnoraweHus OCHOBHOM CyMMbl KpeauTa (M3BecTHbl Kak 10 n PO - TONbKO NMPOUEHTbI U
TONbKO OCHOBHas CyMMa) W CTanu npoAaBaTb A0X0A4 MO KaXAoMy nNyny Kak
oTAeNbHble MHBECTULMOHHbIE WHCTPYMeHTbl. [lomoBnageney o60 BCEM 3TOM He
Befan, HO ero NMpoueHTHbIe NiaTeXu no 3aknagHoM MOran nocTynatb ppaHLy3CKOMY
CNEeKY/NSAHTY, a ero nnaTeXwm B CYET OCHOBHOW CYMMbl - CTPaxOBOW KOMMaHWU B
Munyokn. W 4t0o6bbl pgoBectM 3Ty WUHAHCOBYK anXuMuMio 40 Npeaenos
npuyyanmeoctu, Yonn-ctput Ttacosana IO m PO u onaTb ckieuBana MX BMecTe,
co3gaBas 3akfajHble, HUMKOr4a He cyuwlecTBoBaBllMe B peanbHoOM Mmupe. Tak, 11-
MPOLEHTHble MJaTeXu B CYET MNPOLEHTOB MO KOHAOMWHMYMY B KanudopHuu mornum
6bITb CKNEeHbl C nnaTtexamMu B CYET OCHOBHOM CyMMbl KpeauTa Mo XUaulam B
JIYM3MaHCKOM reTTo, n - xon! - BOT BaM HOBbI Bug obnuraumii. Kpeonbckne Hosol
2pbl.

3aKknagHbIMM Hayanu TOproBaTb B YrjoBbiX 3aberanoBkax U B cynepmapketax. C
pOCTOM 4ucC/la MNPOM3BOAHbLIX WHCTPYMEHTOB MHOXW/IOCb YMUCNO nokynartenen. Y
KpynHenwux rnokynatenen - cbepbaHkoB - 4acto 6bIIM ovyeHb cheumduyeckue
3anpocbl. OHM  XOTenn  pacTM  CBEepX  OrpaHWYeHuin, YyCTaHaB/IMBaEeMbIX
BaWMWHITOHCKMM CoBeToM ®egepanbHoro 6aHka XWANWHOIMO KpeantoBaHus. OHU
BE/IN MNOCTOSIHHYK 60pbby 3a TO, 4TO6bl ObLITH Ha War BnNepean BaLIMHITOHCKMX
perynmpoBLlmnkos cbepbaHkoB. MHorme ns nsobpertaemoix Salomon Brothers «HOBbIX
MHBECTUUMOHHbIX  WMHCTPYMEHTOB» He  6bliM  npeaycMOTpeHbl  MpaBuiamu
perynmpoBaHus. CbepbaHkm He o06s53aHbl 6bIIM nMokasbiBaTb X B 6anaHce, 4To
OTKpbIBA/I0O  BO3MOXHOCTM ANl poCTa CBepX YCTaHaB/IMBaeMbiX  3aKOHOM
orpaHuyeHmit. B HeKOTOpbIX CNy4YasX eauMHCTBEHHbIM [OOCTOMHCTBOM HOBOrO
WHBECTULMOHHOIO NpoaykTa 6b110 TO, YTO OH OTHOCWJICS K YMC/Y «BHE6anaHCOBbIX
aKTUBOB».

Y1obbl 060MTUM HOBble (OPMbl PperyiMpoBaHMs M MNpuBJeYb HOBbIX WMHBECTOPOB,
pbIHOK genasnca Bce 6osiee 330TEPUYHBIM U CNOXHbLIM. HOBMHKM MOSIBASINCD
MOCTOSIHHO, W BpPeMS OT BpeMeHU PaHbepn Hen3bexHOo oKka3biBasics He B Kypce. Hy a
BbiCLLee pykoBoacTBO Salomon Brothers Hukorga v He 6bIn0 B Kypce. B cuny atoro
TOProBbIMW pUCKaAMM YNPaBASAN, MO CYLWECTBY, JOANW C YAuubl, TONbKO Mapy
MecsileB KaK rnocne y4debHbiX KypcOB, KOTOpble B Culy 06CTOATENbCTB 3HaIM O 8-
npoueHTHbIX IO «>XnHHM Man» 6onble, YeM KTO-nbo ewe B dpmpme. B ToM, 4TO Ha
Yonn-cTpuT HOBMYOK HEOXMAAHHO OKa3blBAETCS 3KCMEPTOM, He 6bIsI0 HM4ero ocobo
CTPaHHOro, MNOTOMY 4YTO COOTBETCTBYHWOLWME obauraumm mornnm 6biTb M306peTeHsbl
TONbKO 3a Mecsiy A0 Toro. Korga nMoCTOSHHO MOSIBASIKOTCS BCe HOBble (DMHAHCOBbIE
WHCTPYMEHTbI, BIMSSHWE W 60OraTCTBO A0CTAlOTCS CaMbiM MOJSIOAbIM, YTO Mbl M
Habnwogann B 1980-x rogax, B nepuoa ObICTPbIX M3MEHeHMN. Monogble MO3rM C
pafoCTbl0 XBaTalTCH 3@ BO3MOXHOCTb 3HaTb UYTO-TO Takoe, B YEM ero Ha4yanbCTBO
He MOoHMMaeT. 3pesbie nam 6blIn CANWKOM NOrnoweHbl HaBeAeHMeM nopsaka U He
nocreBanun 3a HOBMHKaMMU.

K 1986 roay PaHbepwu c ronoBoi ywen B ynpasaeHne genamm Gupmbl, Tak 4TO gaxe
3a paboumm CTONIOM B TOProBOM 3ane ero Buaenn peako. M 31o, B 0bwemM-To, o4yeHb
yCTpamBaso OCTajibHbiX MaknepoB. He To uyTobbl OHM He nwbunu Jlesn. lpocTo
Korga MeHemxepbl - JleBu m Maikn MopTapa - 3agepXuBanucb B 3ase, OHU
HEeM3MeHHO HauMHanu Ne3Tb B Aena Maknepos. OHM yKa3biBaau, YTO cneayeT Agenatb,
a Jyero genatb He Hano; OHW TpeboBanu AeTtanbHOro 06bsiCHEHUd, noyemy 6bin
KynneHbl 3TM obnuraummn, a He Te. Kak pacckasbiBaeT cerogHs OAMH M3 MaK1epos,
«3a4acTtylo y T1ebs NpocTto HeT pa3yMHOro O6bSACHEHMS A8 KaXaoh Mno3vunu.
NHorga nokynaewb o6iuraunmm, nNpocto 4Tobbl y3HaATb, YTO M Kak. M HUMKOMY He
HY>XHO, 4YTOObl KTO-TO pacXaxuBasl BOKPYr WU paccrnpalwusan, YTo 1 novyemy».

HeyamBuTenbHo, YTO MEHEMXEpbl MpuAyManu, Kak OTBaAUTb CBOE HayasbCTBO OT
NonbITOK peasibHO YeM-TO ynpaBnsTb. epBblii 3aroBOp BCKPbIICA Kak-TO B anpene
1986 roaa, Koraa PaHbepu peLlns, UTO HYXXHO yAeNuTb BHUMaHWe CBOMM MaK/epam.
PaHbepy nosiBNAnca Ha paboyeM MecTe paHO yTPOM, HO XUTpble Mak/epbl Aenanu
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TaK, YTO OH OKa3blBanCsa NpPUKOBAH K CBOEMY CTONYy. B mepBbin AeHb OHW Crpy3mnu
Ha ero cron Bce 6yMmaru, KoTopble cMOornm cobpaTtb. PaHbepu npubbin B 7 yTpa,
yBuaen 3ToT YyAOBULLHbIM 6ecnopsiaok 1 B3bapuscs.

- KT0 370 caenan? - cnpocun oH, o6pallasicb B NPOCTPaHCTBO. Mak/iepbl, YXMbINSACh,
TONbKO MOXMMaNW niaeyamu.

Ha BTOpoe yTpo Maknepbl BbITAlWMAM OMNOPHbLIA WTUGT M3 ero Bpallatolerocs
Kpecna. Korga oH yTpoM cen 3a CTo/, Kpecsio pa3Basaniocb, M OH FPOXHYJ/ICSA Ha non,
YyTb He NoBpeauB CNUHY. oka OH pyrasacs u CToHan, obWMMKU YCUINAMN yaanochb
BbITAllMTb €ro U3-noa Crojla U NOCTaBUTb Ha HOrM. B 3TOT pa3 oH cnpocun ['AHTOHa,
KTO OTKasnblBaeT 3TU WYTOYKN. TOT naobpasun nonHoe HeBeaeHme.

Ha TpeTuin AeHb Mak/iepbl YCTAaHOBWIW CUAEHbE €ro Kpecsa Ha TaKyl BbICOTY, 4TO
Koraa PaHbepu B3rpoMo3ausics Ha CMAEHbE, TO YNepcs KOJIEHSMU B AlWMK ctona. OH
npulien B SpocCTb.

- MaTb ero, [>KOHHK, A X0uy 3HaTb, KTO BCE 3TO BbITBOPSAET, - CKa3an OH.

- NagHo, NeBn, - otBeTun ['AHTOHa, - gymato, 4to Mankn [MopTapa] npocTto He
nobuT, Koraa Tbl 34ecb KpyTuUwbCA. [PaHbepu pomxkeH 6bin 6bl cpa3y AoragaTtbhes,
YTO 3TO JIOXb, MOTOMY 4TO MopTapa HMKOraa He nosiBNsiACS Ha pabote paHbue 8
yTpa, TaK 4To NpPOCTO Ppmnsnyeckn He Mor 6biITb BUHOBHUKOM. ]

- Yto, MaTb ero, oH 0 cebe fgyMmaeT? - Bonpocmn PaHbepu, Nocne 4yero BbIBEPHY/ Ha
cton MopTapbl BCe KOP3WHbI A1 MycOpa, KOTOpble CMOr HalTW, - KOMMbOTEPHbIE
pacneyaTtku, 06epTku oT UnsbyprepoB, BCAKNE Orpbi3KK, 06bEAKM N MPOYNIA Mycop.

Maknepbl, AEMOHCTPUPYS MOpasibHYIO NOAAEPXKY, OXOTHO MOMOraau emMy M Taluim
MyCOp M3 BCEX YInoB TOProBoro staxka. Korga aeno 6bi10 caenaHo, crton MopTapbl
6bin1 norpebeH noa 4YyaoBULHOW Ky4dell Mycopa. «[axe B TeaTpe He cMornum 6bl Bce
TaK XOpoLWO corjlacoBaTb BO BPEMEHMU, - paccKa3biBaeT oveBmael. - Kak pa3 koraa
0603neHHbIN JleBM BbIXOAMN 4Yepe3 OAHY ABEPb TOProBoro 3ana, B APYryw BXoaun
HU4Yero He NoAo3pesarLwmn Moptapa».

Korga oH yBuaen CBOW CTOM, 3aBajieHHbI OMEp3UTESIbHbIM XJ/1aMOM, ero peakuus
6blna TOYHO TakoM Xe, Kak y PaHbepun: HeMea/leHHasa M xecTtokas MecTb. OH TakK xe
ob6epHyncs k ['AHTOHa C BOMNPOCOM:

- Jlepon [Tak 3Banu ['AHTOHA], S cepbe3HO, KTO 34eCb pa3BJfiekasiCa Ha MOeM crone?
- Marikn, bor cBmaeTenb, 310 BCe JleBu, - npaBamBo oTBeTuA ['AHTOHA.

MopTtapa 6bin youT. PaHbepu 6bls1 eAMHCTBEHHbIM YeN0BEKOM, MPOTUB KOTOPOro OH
6bin 6eccuneH. 350 1 NogaBNEHHbIN, OH yWen B CBOM KabmHeT Ha 42-M 3Taxe n Ao
KOHUa AHSA OTTyAa He nosBnsaics. «HakoHeu-TO BOLApMIOCh HEKoe nogobme Mmpa»,
- MEe/IaHXO0/IMYHO OTKOMMEHTMPOBAsa CMTyauutio OAUH M3 MakiepoB. U xoTs MopTapa
B KOHLE KOHLIOB BEPHYJCS 3a CBOW CTON Ha TOProBoM 3Taxe (Mnocne TOro, Kak
Maknep MeWcoH laynT o4yncTun ero oT Mycopa), PaHbepn Tak M He NosiBUACS.
Maknepbl 6biM BNOSIHE YA0OBAETBOpPEHbI. B ToM Mecsue, B anpene 1986 roaga, otaen
3aKnafgHbIX NoTepsn AeHer 6onblle, YeM Korga-nnbo npexae, - No pasHbiM OLEHKaM,
oT 35 go 65 MunnunoHoB gonnapos. [oTepun 3TM Makfnepbl 3akpbiBann npubbiibio,
MPUNPSTAHHOM WMWU Ha uYepHbIn AeHb. [lpubbiib OHM CKpblIBaAM C MNOMOLbIO
WCKYCCTBEHHOIO  3aHMXXEHUS CTOMMOCTM ObnuraumMin B Y4YeTHbIX >KypHasnax.
PyKkoBOACTBO KOMMaHWM Aaxe He AoraAbiBasioCb HU O YEM TaKOM.

Mnoxue BpeMeHa HacTaau He TONbKO AN OTAena 3aknaagHblX, HO U Ans Bcel dUpMbl.
1986 roa 6bin HeygadHbiM, HO 1987 rog 6bi1 ewe Xyxe: AOXOAbl NepecTtanu pacTty,
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a pacxoibl BbIpBasUCb M3-NOA4 KOHTpons. [MbiTasgCb BOCCTAHOBUTH YMpPaBAsSeMOCTb,
M'yTdpeHn B3s/ICS 3a aAMUHUCTpATUBHOE TBop4ecTBO. lMosiBuncsa CoBeT ANPEKTOPOB
kKoMnaHmu Salomon Brothers, B koTOpbIM BoOWwNM rnaBHbiIM o06pa3oM ObiBLIKE
Maknepbl. Hag CoBeTOM ANPEKTOPOB BO3HUK €lle OAMH HOBbI YPOBEHb YNpaBieHns
- «kabuHeT npeacepatens». YneHamm csoero kabumHeta lNyTdpeHn HasHauma ABYX
6bIBLUMX MaKNepoB M O0AHOro 6biBWero npoaasua obnurauni: Jleen PaHbepun, bunna
Boiita n Toma LUTpayca. MNepea kaxabiM 6blla NOCTaBNeHa ogHa M Ta Xe 3ajada:
3abbITb 06 y3KOBEAOMCTBEHHbIX 3ab0oTax M AyMaTb TO/IbKO O npouseTaHum GupMbl B
uenoM. ineHasa 6bina naesa n oyeHb 6orartas.

«Y MeHs eCcTb Teopus Ha 3Ty TeMy, - pacckasbiBaeT DHAM CTOYH, CMAS B CBOEM
kabuHeTte B Prudential-Bache Securities. - Jlyywnx cBonx go6bITYMKOB YONN-CTpUT
Aenaet MeHeaxepamu. Ecnm Tbl yMeelwb ToproeaTb, Tebsa HarpaxaawT M aenawoT
MeHeaxepoMm. Jlyywme pobbiTunkm 6ecnowagHbl, KpanHe 4ecTontobmBbl, a 4acTto
elle HEeBPOTUYHbI M MapaHouAasbHbl. DTUX NOAeN AenalT MeHeaXepamMu, U OHMU
Ha4YnHaKT BoeBaTb Mexay coboli. He octaeTcs Apyron OTAYLWWHbI AN UX CBUPENbIX
MHCTUHKTOB. PaHblue BCe 3TO HaxXOoA4WMO BbIXO4 HA pblHKe, a Tenepb 3TOT KaHan Ans
HUX 3aKpbIT. OBbIYHO OHW HEe roAsTCA Ha posib MeHeaXepoB. [1ONOBUMHY M3 HUX
npuxoanTtcs BbibpacbiBaTb Cpa3y e, HACTO/IbKO OHW HMKyaa He roaatcs. Ewe
YeTBEPTb JIMLLAKTCS HOBbLIX MOCTOB B pe3ysibTaTe MHTPUr. HaBepxy ocTatoTcs caMmble
6e3)anocTHble. BOT OTKyAa UWK/bl Ha YOnn-CTpuT, BOT MOYeMy celyac pyLUMTCS
Salomon Brothers - 6e3xanocTHble noan rybsat geno, Ho OT HUX He mn3baBuTbCSA
paHblUe, YEM PYXHET BCE».

Hn ana koro B dumpme He 6bINO0 CekpeToM, 4TO B KabuHeTe npeacenatenss HeT
eanHCcTBa. ITo 6bIM NPOCTO NpeacTaBUTENM Tpex BpaXAaylwmx onop KpeauTa.
WTtpayc npeacraBnsin  oTAen  MNpaBUTENbCTBEHHbIX — obnurauwmii, Bout -
KOoprnopaTuBHbIX, @ PaHbepu - nnotedHbiX. 1o cnoBaM 0AHOrMO M3 paboTHMKOB oTAENa
NMpaBUTENIbCTBEHHbLIX 06AMraUnn, <«MOXHO OblN1O MpuUHagnexaTb K OAHOM U3 TpEéx
cemen - Ltpayca, Bonta nnm PaHbepu. Mano kTo 6bi1 BXOX 60/nblle YeM Ha OAHY
TEPPUTOPULD>.

FnasHon npobnemon 6bl1a BOMHCTBEHHOCTb KOHMIMKTYIOWMX CTOPOH. YneHbl
KabunHeTa npeacenaTens Benu cebs, Kak 3nwowmne KoTbl. PaHbepn oT3biBancsa o Tome
LUTpayce kak 0 «HaAyTOM MpuaypKe, Yy KOTOPOro B >XW3HW He 6bl10 HWU OAHOM
cobctBeHHOM wuaen». bunna Bonta OH cuuTan <«BeAWMYAWLWIWM WMHTPUraHOM, He
cnocobHbIM 6e3 TanHOro yMbicna u cnoBedka ckasaTb. Hactosawumn nesymt». Ho ero
MHEHMe 0 KoJinerax 6bIs10 MOYTM MPOSIBIEHWEM NOASIBHOCTU MO CPAaBHEHUIO C TEM,
KaK OHM OT3biBasMCb O HEM caMoM. OH-TO 6bi/1 FOTOB COTPYAHMYATb C HUMU, HO OHU
OT Hero usbasmnucb. C ApyroM CTOPOHbI, BCE TPOE XWAW MO 3aKOHY [XKYHrNeMn.
MoXeT 6bITb, OHW NPOCTO YCNENM AOCTaTb €ro paHblle, YeM OH C HUMWU pacnpaBwuCs.
Kak 6bl TO HM 6blno, KabuHeT npeacepatensa Bobpan B cebs Te cunbl, KOTOpble
YCUNEHHO TPYAUNNUCH HAA YHUUYTOXEHMEM OTAeNa 3aKiaaHbiX.

OToen TOProBenn NpaBUTeNbCTBEHHbLIMU obnuraymamm 6bin npsiMoi
NPOTUBOMOJIOXKHOCTLI CKJIOHHOMY K O6XOPCTBY M 3THUYECKM SPKOMY oOTAeny
3aknagHbix. Mo craHpapTtaM Salomon ero MoXHo 6b110 Ha3BaTb YTOHYEHHbLIM, YTO B
AAHHOM C/lyyae O3HayaeT, YTO OHM MpeanoymTany 6MMLITEKC C KPOBbIO, @ HE COBCEM
cbipoii. Ecnm 6bI ux, MakiepoB U3 oOTAena MnpaBUTENbCTBEHHbIX oOb6nnrauuvn,
3acTaBnsnmM 4vyTb 60nblue COAEPXMBATbLCH, TO MO BHELWHOCTU UX MOXHO 6bln0 6bl
MPUHATb 3a OTBETCTBEHHbIX W CO3HATEJNIbHbIX MOTOMKOB MypUTaH C BOCTOYHOIO
nobepexbs. Tom LUTpayc, ux BOXAb WU yuuTenb, Obl1 BbICOKWI, TOWMA M BCeraa
3aropenbiit. OH nrpan B TEHHUC.

MaknepoB Mo 3akfagHbiM 3TO pasgpa)xano. MM kasanocb, yto LUTpayc Ha camoMm
BEpPXY UpMbl NOAPbLIBAET OCHOBLI €€ eBPENCKON KYJbTYpPbl, N 3TO UM HE HPaBUIOCh.
Koraa B pa3roBope pedb 3axoauna o LTpayce, noyTn BCcerga noMmHamm u ero urpy
B TEHHMC; OHW MpeacTaBnsiin ero Bo BceM 6enoM Ha KoOpTe 3akpbiToro kiyba.
Bonblue Bcero B n0asx OHM HEHaBUAENW ABa NMOPOKa, OT KOTOPbIX Obl1 YMCT oTAen
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3aKNagHbIX, - AuueMepue W NpeTeHUMO3HOCTb. «PasHuua mexay LTpaycom u
PaHbepn? - nepecnpawmBaeT Makiep, 40 cux nop pabortatowmin Ha Salomon. - 3710
npocto. LUTpayc HuMKOraa He BOCMONb3YETCHA TyasieTOM Ha TOproBoM 3Taxe. OH
NOAHMMETCS Ha CBOM 3Tax. A JIeBM roToB MOMOYMUTBLCS NPSMO Ha TBOM CTOM».

«Tom LTpayc, - pacckasbiBaeT PaHbepu, - 6osnblle BCero Ha cBeTe xoten 6bl He
6bITb eBpeeM. C Tex nop Kak OH Y HacC 34€eCb MOSIBUCS, XOAMT LWYTKA, YTO Kakasa-To
XKyTKasl eBpelickas ceMenka Bbikpana TOMMM M3 ero XpUCTUAHCKOM KOJblGenbKn».
(B cnny 3aHATHOrO CTeYeHUs 06CTOSATENbCTB MMEHHO KaTONMKY PaHbepu MpULLIOCH
BCTaTb Ha 3aWUTy €BPENCKNX Tpagmumm komnaHum Salomon Brothers.)

«B NleBn LTpayca 6e3mepHO pasgpaxkano To, YTO OH TONCTbIA, Heobpa3oBaHHbLIN U
He yMmeeT cebsa BeCcTW, - pacckasblBaeT OAMH M3 CTaplKX MakepoB oTaena
3aknagHbix. - LTpayca He uHTepecoBan 6usHec Jleen. Ero He nHTepecoBanun HU ero
npubbinn, HU ero umaen. Ero pasgpaxana HeBocnuTaHHOCTb JleBu. Tak 06bl4YHO
roBOpST, KOrga KOMy-TO He HpaBWUTCS 4YesloBeK, cMaswmn psaom c Tobon, - Jleem un
6bl1 TEM YEeNOBEKOM, KOTOPbIM cuAen Kak pas psaom co WTrpaycom. WTpayc caenan
Kapbepy, yCencs Ha caMOM Bepxy, MOCMOTpeNn HanpasBo u rosopuT: ,llocnoan, a-To
AyMar, 4yTo cyMen NpoaBUHYTbCS HaBepx'».

Y cembu LTpayca (B KOTOpyt M s BXxoawuna) 6bIIn CunbHble NpodeccmoHasbHble
BO3paX€HUs NpOTMB OTAeNna 3aknagHbix. OHWM HeoZobpUTENbHO OTHOCUMIIUCL K Tak
Ha3blBaeMbIM 3KCLEeCCaM rpynmnbl 3aknagHbix. MpasgHuku o6XopcTBa M BeCb 3TOT
M36bITOYHLIN BeC 6bbIIM cuMnToMamm 6onee dyHaameHTanbHOM npobnembl. Pacxonbl
OTAEeNa 3akKfafHblX He yaaBasioCb AepXXaTb NOA KOHTPOJIEM.

Koro ato 3aboTtmno? Bceraa BaxHbl 6biiM TONbKO AoXoAbl. HECKONbKO Makiepos
oTpearnpoBasinM Ha 3TO Tak: «Tbl HAMEPEH MEHATb MpaBua Urpbl U peLnn HadaTb C
Hac?» B 1981-1986 rogax oTaen 3aknagHblX AaBas TaKyr Npubblib, UTO BOMPOC O
€ro pacxogax npocTo He BO3HMKan. Ho korga goxoabl nponasnaun, okKasanocb, 4TO
BOMPOC O pacxodax Toxe BaxeH. B koHue 1985 roga AuMpeKkTop rpynnbl npoaax
npaBuTeNbCTBEHHbIX obnunraumi 6bin NnepeseaeH B OTAeN 3aKnagHbIX U CTan YJeHOM
KOMUTETa NO KOHTPOJIIO pacxonoB. DTo 6bI/10 BMOSIHE CO3HATeNbHoe peweHue. KTo-
TO A0/HKEH 6bls1 KOHTPOMPOBAaTb 3TOT 04,

MHorvMe Maksepbl N0 3aK/aAgHbIM CYMTANN, YTO UM HedoMna4vymMBaT, U Ux 60cc ayman
TakK e, No3ToMy 6bIS1I0 JIOFMYHbIM MCMOJIb30BaTb PACXOAHbIE CTaTbW, YTO6bI crerka
CMSAMYUTL 3TY 06MAHYIO HECMPABEAIMBOCTb. Y HUX BbipaboTanncb AypHble NPUBbLIYKNA.
«O6bIYHO Mbl MOCbINANN  NIUMY3UHbI  KOMMAHUK, 4YTO6bl BCTPETUTH Apy3en B
a’ponopTy. Mbl NO3BONANM APY3bAM MCMNOb30BaTb pacyeTHble cyeTa duUpmbl ANs
onnatbl TenedoHHbIX pPa3roBopoB. Boxe Moi, Nnoau NpUBLIKAN 6paTb aBTOMO6GMIU
KOMMaHUM, 4YTo6bl MO BbIXOAHbIM €3A4MTb MO MarasuHam», - pacCKasblBaeT OAMH U3
MaK/epos.

«C pacxogaMu TBOPMIOCb YTO-TO YXAcCHoe, - pacckasbiBaeT fgamMa M3 rpynnbl
dunHaHCKMpOBaHMA onepaunii c 3aknagHbiMu. - OAMH M3 3TOM KOMNAHWUM NpeacTaBun
CTO/IbKO (hasbLUMBbLIX CHETOB O pacxodax BO BpeMsl (PUKTUBHbLIX BU3NTOB K KIMEHTaM,
YTO CMOr Ha 3TK AeHbIn KynuTb ,Caab"». DTo pasgpaxkano niwogen LWtpayca.

OTHoweHne BoiTa k PaHbepu 6bino ewe 6onee 3aragodHbiM. Bnpouem, n cam Bont
6b151 YEeNOBEKOM TaWHCTBEHHbLIM. ECnn apyrve agvpekTopa caenann CBOK Kapbepy Ha
TOProBoM sTaxke. BonT nmonyumn ceoe mMecto 6narogaps KakMM-TO CBA3sIM HA CaMOM
Bepxy. Ero kabuHet pacnonarancsa Ha 40-M 3Ta)xxe, YNOMMHAHUSA O HEM MOXHO 6b110
BCTPETUTb B ra3eTax, HO HUKTO HMKOrAa He BMAEN ero XuBbeM. S nuuespen ero
TONbKO oAHaxAabl - Ha doTorpadum Kk crtatbe B «Business Week», roe oH ctosan
psaoM C MMy3nHOM. B kopoTkol ctatbe coobuwanocb, 4yto bunn BonT gasnsercs
Hanbosee BEPOATHLIM KaHAMAATOM Ha NOCT pykoBoauTensa dupmbl Salomon Brothers.
HecmoTps Ha oTwenbHU4Yyeckun o6pa3 XM3HW, MMEHHO OH W ero oTaen
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NpaBUTENIbCTBEHHDbIX obnuraumn Hauvanm onepaunio No U3HUYTOXEHUIKO OTAENA
3aKnaaHblIX.

B koHue 1985 roga no HacTtosHMio BonTa n LTpayca B oTaene 3akiagHbixX NoSBUIICS
Mapk CMuT, 6bIBLUMIA A0 TOro AMPEKTOPOM OTAena KoprnopaTtuBHbIX obnuraumii. «OH
urpasna posib LWMNMOHa», - FOBOPUT OAMH Maknep no 3aknagHbiM. «OH cbirpan posb
CBOEro poga TPOSHCKOro KOHSA», - OT3blBaeTca Apyron. «He 6bl1 OH HWKaKuUM
TPOSSHCKMM KOHEM, - BO3pa)kaeT TPEeTWUiA, - MNOTOMY 4YTO Mbl BCE 3HalM, 4YTO TaM
BHYTpW, HO Mankn Hac He cnywan». o npaBae, Tak y MopTtapbl He 6bIJ1I0 MHOIO
BbIX0A4a, KPOMEe KakK BMYCTUTb 3TOrO KOHS BHYTPb. Bpsa nn oH cMmor 6bl yCTOSATb NoA
HaTuckoMm Bownta u LTpayca. Tonbko JleBu 310 6bI10 6bI MO cunaM. Ha KOH4MKe
SA3blKa Yy MaK/1IepoB OTAes1a 3aklagHblX BEpPTENCS oaAuH Bonpoc: ge xe 6bii1 JleBu?

Mapk CMuT 6b151 NepBbIM 60nbWMM X060TOM, KOTOPOro Nepesenu B OTAeN 3aKiagHbIX
n3 gpyroro otaena (He cuutass camoro PaHbepwu). OTaen Bcerga OTAMYancs 4YUCTO
CeMerHbIM AYyXOM CrMJIoYeHHOCTU. Yepe3 nonroga nocne nosBneHuss CmuTta
cnyymnacb nepsasi ceapa. Cmut ybeamn Moptapy nepesectn [xedda KpoHTans
(nepeBecTn U3 OTAENla MaKnepa, KOTOPOMY MOKpPOBUTENbCTBOBaN PaHbepu!) B oTaen
KoprnopaTueHbiX obnuraumii. 3ateM CMUT HacTos/a Ha ToM, 4Tobbl Jlappu LTenHa,
npogaBua MNpaBUTENbCTBEHHbLIX oObauraunii, nepesBectm B rpynny apbuUTpaxHbIX
ornepauun nNo 3aknagHbIM, KoTopasi coctosna wm3 HataHa KopHdenbaga, Bonbda
HsgynmaHa m Kpeira XoykuHca. LUTelH 6bin cornaceH Ha nepexoa npwu ycioBuM,
yTo HaaynmaH 6yaet yBoneH. HagynmaH 6bi21 04eHb XOPOLIMM MakiepoM, 1, 4YTo eLle
BaXkHee, OH O6bl1 BepHbIM 4neHOM ceMencTBa PaHbepu. A LtenH Bxogun B
cemencteo LTpayca. B koHue 1986 roga Moptapa yBonun HagynmaHa. Bo3gyx 6bin
OTpaBfEH.

3aronoBok B «Wall Street Journal» ot 29 anpens 1987 roga rnacun: MERRILL
NOTEPANA 250 MWINMOHOB [OOJINAPOB HA HEMNPABOMOYHbLIX TOPIrOBbIX
OMEPALUNAX. N 3aTem mMenkuMm wpundTtoM: «AgmmHuctpatopbl Merrill Lynch B xoae
YACTHOro paccrefoBaHUs BbISCHUIM, YTO BUHOBHUKOM siBNseTcs Maknep losapa A.
PybuH, 36 net, BO3rnaBAsBLUIMA OTAEN TOProBnun 3aknaaHbiMu. OHU coobLialoT, 4To
OH TMpEeBbICU/T YCTAHOBJIEHHbIE NIMMUTbLI Ha MpuobpeTeHMe 3akiafHblX, MMEBLUMX
dopMy  0OCOBEHHO PpUCKOBAHHOIO  (PMHAHCOBOrO  MHCTpyMeHTa. [Ona  3Tux
WHCTPYMEHTOB XapaKTEPHO pacLlensieHNE BbINIAT MPOLEHTOB M OCHOBHOW CYMMbl U
oTAenbHas MX npogaxa. ODTU WMHCTPYMEHTbl M3BECTHbl KaK <«TOJIbKO TMPOLEHT U
TOJ/IbKO OCHOBHas cymMma», nnm I0-PO».

PenopTtepbl «Wall Street Journal» n3o Bcex cumn nbiTanucb BbISCHUTb, KTO 3TO TaKOM,
Xbto PybuH, n uyto o3HauawT IO-PO. N xO0T9 CO BpeEMEHEM OHUW YCBOWAU, 4YTO XbiO
PybuH Ha oagHOM caenke notepsn 6onbuwe geHer, 4yem KTo 6bl TO HM 6bIIO 3a BCHO
NcToputo Yonn-cTpuT, 3TOT 3NM304 TakK M OCTancs OA4HOM U3 ee 3aragok. Mano Toro,
4yTO 40 3TOW ucTopum PybuH mmen penyTauuno yenoBeka, CNOCOBHOro ycrtoaTb Ha
Horax B Nto6bIX nMepeapsirax, Ho oH ewe obnagan ABHbIM MPUPOAHLIM TanaHToM. o
cnosaM JleBn PaHbepu, «Xbto PybuH - 3TO cambllii ogapeHHbli TOproBel, Kakoro s
Korga-nmbo BcTpevan». Bepcus Merrill Lynch, kotopon dupma nogenunacbe C
XYpHanucTamm, 3ako4danacb B TOM, 4To PybuH 3noynotpebun nx gosepmneM. Yepes
«Wall Street Journal» pykoBOACTBO KOMMaHUWM OMNOBECTUAO Nybauky, uto Py6buH
«MpPOCTO CyHYn nx [obauraumm I0-PO] B AwmK cBoero crona. Mbl u He 3HanM, 4YTo OH
MX Kynua». BOT Tak BOT MPOCTO CYHY/N MX B AWMK CTofa? BO3MOXHO nu, 4Tobbl
PYKOBOACTBO TaKoOW KpymHOWM KoMnaHuu, kak Merrill Lynch, no3sonuno cebe
MonacTbCs B TaKyto JIOBYLUKY?

3a napy Hegenb Ao obbsaBrneHus 06 ybbiTkax y PybuHa 6bin naH4y € KpynHbIM
nokynateneM unNoTeyHbix obnuvraumini - DpHUM DnenwepoM U3  KaAH3aCCKOro
cbeperatenbHoro 6aHka Franklin Savings and Loan. Pykosoautenun cbepbaHkoB
NOTUXOHbKY Habupanucb 3HaHMN M onbiTa, N ®neliwep 6bl1 B aBaHrapae 3Tux
nepemeH. OH ropanncsa TeMm, 4YTo cymen obbirpatb Yonn-ctput B ee cobCTBEHHOW
urpe. PybuH ob6bsaAcHun Onenwepy, uto Takoe IO m PO. (HanoMHuMM, 4yTO 3TO
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pacwenneHHas HagBoe wunotedyHas obnuraumsa. [IpoueHTHbIM [oxo4 nocTynan
OAHOMY MHBECTOPY, a BbIMJjaTbl MO OCHOBHOM CyYMME KpeauTa - Apyromy.) dnenwepy
MOHPaBWUJICS 3TOT MHCTPYMEHT. U ewe A0 KoHua naHda dnenwep nonpocun PybuHa
npoaatb eMy I0 Ha 500 MMNNMOHOB A0N1APOB.

CornacmBwncb emMy nomoudb. PybuH mn nowen Ha aBaHTiopy. OH npogan dneliwepy
MPOLEHTHbIN A0X04 MO MNoTedHbiM obamraunsam Ha cymmy 500 MMIAMoHOB 401/1apOoB.
Mpn 3TOM caM OH OCTasICA C APYroi MONOBUHOM Tex e obnurauuii, KoTopble faBanu
nJaTexu no ocHoBHoM cymMe. Caenka 6biuia 3akiyeHa 3a geceptoMm. dnenwep
BepHyncsa B OTTaBy M nNo3gHee xBacTascs, Kak oH cpybun 10 MMANMOHOB [0/1/1apOB
Ha caenke, Ha KOTOPOW YONI-CTPUTOBCKME XJIbIWWM NOTEPSIN Lesioe COCTOsIHME.

Onsa Xbto PybuHa npobnemon 6b1n10, Kak cObbiTb C pyK CBOK MOAOBUMHY obnurauni
(AaroWwux NpaBo Ha BbIMAATbl B CYET OCHOBHOM CyMMbl kpeauTa) Ha 500 MMANMOHOB
aonnapoB. Korga npoueHTHble CTaBKKM pacTyT, ueHbl PO nagatT 6bicTpee, 4yeM Ha
nobble gpyrne dMHAHCOBbIE MHCTPYMEHTbI (MOXeTe MHe MOoBepUTb, UTO O MPUYMHaX
3TOro 34eCb He CTOMT pacnpocTpaHsATbCs). PybuH, cnepoBaTenbHO, PUCKOBAas TeM,
YTO PbIHOK 06AMraunn pyxHeT npexae, YeM OH ycreeT m3baBuTbcs OT cBoux PO.
Korga oH BepHyncs C flaHya Ha paboTy, pblHOK obnuraumii nuxopagwmno. U oH
nonbiTancsa cbarpute ceonm PO 4epe3a Toprosble kaHanbl Merrill Lynch, HO Te ¢
3ap4a4vYen He CnpaBWANCb. 3aTeM pbIHOK M B CaMOM Jene ynan. Yepes napy aHemn
PybuH o6HapyXwus, 4TO €ro noTepuM HaCTONbKO BEJIMKU, UYTO OH BbIHYXAEH WX
CKpbIiBaTb. HekoTopble yTBEPXAAKT, YTO UMEHHO B 3TOT MOMEHT OH MPUKYNUA eLe
PO u yaBoun cBol nakeTt. Boobuie-To Takol NMOCTYNOK Kak pa3 B ero CTufe, XOoTs
HET HWKAKMX CBUAETENbCTB, YTO OH AEWCTBUTENbHO 3TO caenan. loxoxe, HWUKTO
TOJIKOM HE€ 3HAEeT, No4YeMy COObITUS BbIWAN MU3-NOA KOHTPOSl, XOTS MOYTU KaXKAbll
nMeeT cobCTBEHHYIO Bepcuio. Bce 6biBline konnerm PybuHa no pabote B Salomon
HauuMHasa c JleBn PaHbepu rotoBbl MOKAACTBCS, UTO Xbto Py6MH He mpsaTan HUKaKuxX
obavrauuMm HM B KakoM sllwuke. [Ins HUX NpuvemneMa TONbKO cneaykolwas Bepcus
3TOW uctopun: pykoeoactBo Merrill Lynch He uMeno HM Manenwero npeacrtaB/ieHUs
0 TOM, 4TO Takoe PO, OHM He yCTaHOBWMAM HMKAKMX OrFpaHUYEHUI Ha onepauunmn c
HUMU, NO3BONMAN PybMHY BBSI3aTbCs B O4EHb PUCKOBAHHYKO Onepauuio, a 3aTeM, BO
WCKyMNneHne CO6CTBEHHOr0 HEBEXECTBA, WUCMOb30BasiM ero Kak Ko3sa OTMyLUEeHUS.
B nosBuBLeElkCA nocne 3TOro CKaHgana raseTHOW CcTaTbe LUMTUPOBAJIUCH
BbICKa3blBaHUs aHOHMMHbIX MaksepoB u3 Salomon Brothers, kKoTopble HacTo4YMBO
3awmwanu Xbto PybuHa. [eno Bbirnggeno Tak, Kak 6yaTo OH BcCe eulle sBASIETCH
4acTblo ceMbn PaHbepu.

YT0o6bl pacwenuTb WUMNOTe4YHyl obnurauuio Ha ABa KOMMOHEHTa, npexae BCero
HY>XHO obnurauunto 3apernctpupoBaTb B KOMUCCMKM MO UEHHbIM 6yMaram u 6upxam
(SEC). Pernctpaums B KOMUCCUM - 3TO NybnudHoe cobbitne. CnegoBaTenbHO, BCS
Yonn-ctput Bupgena, kak Xbko PybuH wu3 Merrill Lynch peructpupyetr npaso
pacwennTtb obnuraumm Ha 500 mnnnnoHos gonnapos Ha IO n PO. 3To 3ameTnun Mapk
CmuT, Yenosek Bonta u LLTpayca B oTaene 3aknagHbiX, KOTOPbIA TOorga pewunsa, 4YTo
dupma Salomon Brothers fomkHa nocneaoBaTb 3TOMYy NpuMepy.

BHewHe B aTOM ero naee 6bin cMbicn. LleHbl co3aaHHbix B Merrill Lynch naketos 10 u
PO 6binn 3aBbilweHbl. CMUT cumTan, 4to, ecnm Merrill cmoxeT npoaaTb cCBOU
MONIOBUHKN UWNOTEYHbIX 06smraumin no 3aBbllUEeHHOW LUeHe, Toraa Salomon c ee
6oslee MOWHbLIMN KaHanaMmu cbbiTa 6e3 Tpyaa NpPOBEPHET aHaNOrM4YHy onepaumto C
bonee geweBbiMM obnuraunsmMu. EAMHCTBEHHOE, Yero OH 3HaTb, KOHEYHO, He MOr, -
3T0 cymen nn Xbko PybuH pgosectn onepaumio o 6naronony4yHoro KoHua. Ho
MHBECTULNOHHbIE BAaHKM BCeraa 3aHMMaloTCca TeM, 4TO COMBAOT UEHbl Apyr Apyry.
Tak 4yTo Salomon nowna Ha caenky u amutmpoBana IO n PO Ha 250 MMNAnoOHOB
00M1apoB.

MpuBnekas BHUMaHWE MHBECTOPOB K TOMy ¢akTy, 4Tto ux PO pewesne, yem y Merrill
Lynch, npoaaBubl dupMbl Salomon cymMenu CrNuMxHyTb 3TWU OMacHble WrpyLIKK
WHBECTOpaM A0 TOro, Kak pbIHOK 065Mrauunii pyxHysa. 3To, eCTECTBEHHO, MOSTHOCTbIO
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nogopsano nonbiTk Xbto PybuHa npepoTBpatuTh KatacTtpody. Salomon Brothers
OKasaJiMCb B TOM X€ No3uumu, 4To M SpHKM dOnenwep, - y HUX Ha pykax bbinm 10,
KOTOpble pacTyT B LEHe MMEHHO TOrA4a, Korga Becb pblHOK obnuraumii nagaet. Bce
W0 OTAMYHO: B Salomon BCe OXuaanu pbIHOYHOrO Kpaxa. M BMecTto Toro, 4tobbl
BbiCTaBuTb cBom I0 Ha npogaxy, dupma npuaepxusana ux B oxugaHun ewwe b6onee
BbIFOAHbIX yCcnoBuiA. Fpynna no apbuTpaxHbiM onepaunsM Ha pblHKEe 3akKnagHbIX -
coctosBwas n3 Kpeinra XoykuHca, HataHa KopHdenbaa n HataHa Jlo - Kynuna 3Tmx
10 Ha 125 munnmnoHoB gonnapos. A rpynna MakjepoB, KOTOpPON pykosoawa [>KOH
Mepuyasep, 4YeMnMOH MOKepa JHKeuoB, Kynuna ocTasbHoe. TOo/IbKO Yy OAHOro
Maknepa ¢ 41-ro staxa Salomon Brothers, Mapka CMmuta, 6bina ocobas Touka
3peHunst. Y Hero, Kak n y Xoto PybuHa, Ha cuety nexanu PO Ha COTHM MWUANIMOHOB
AonnapoB (KynseHHble HECKONbKMMWN HeaensaMm paHee).

B Salomon CMuT 6bln M3BECTEH KaK TaNaHT/IMBbIA CNeKyAsSHT. OH HIOXOM 4yss, 4YTo
PbIHOK 06/Mraumii rotoB K MOLWWHOMY nogbeMy. OH 6bi1 HAaCTONIbLKO YBEPEH B CBOEN
npaBoTe, YTO Aaxke ckasasn XoykuHcy, KopHdenbay n J1o, 4TO OHWM AenatT rnynocTb,
nrpasl Ha nageHve pbiHKa. Mpu cnydyae oH coobwmn napHam [xoHa Mepuyasepa,
YTO He OHM, a OH BedeT BEPHYK WUrpy: PbIHOK obnuraumin B OTIMYHOM dopMme U
6ynet pactu.

Korga pbIHOK HakKOHeLW ApOrHy/sl WM TPOHYNCH, BCe [ABMXEHUS O6blin  ovyeHb
MeaneHHbIMM. Ho 3Toro okasasocb AOCTaTouyHo, 4Tobbl NmopoamTb B Merrill Lynch
CMSATEHME, KOTOpOE M Haw/o oTpaxeHue Ha cTtpaHuuax «Wall Street Journal». 3a
HEeCKO/IbKO AHel Ao 3Tol uctopum Ao Salomon Brothers gownun HacTopaxusatowme
pbIHOYHbIE cnyxun, 4yTo pmupma Merrill Lynch cuaut Ha PO Ha CyMMy COTHW MUIJIMOHOB
0011apoB, KOTOPbIE MM HYXHO CPOYHO NpoaaTb. locne HeCKoNMbKUX AHEN nageHus
pblHKa CMUT, yXe noTepsiBLUMIA AOBOSIbHO MHOMO AEeHer, HO MokKa OCTaBaBLUMIACA Ha
pblHKE, elle pa3 BCe MpoCYUTan W peLlns, YTo ceilvac; camoe BpeMS MNpPUKYNUTb
HekoTopoe konu4yectso PO. B koHue koHuos, Merrill Lynch 6bina B naHuke, a 370,
KaK W3BECTHO KaXAoMy, AaeT BO3MOXHOCTb KynuTb geweso. [103TOMy OH u
npuobpen ewe ckonbko-To PO, XOTS M He Tex, KOTopble BUCENN Ha Xbto PybuHe, HO
€ero no3vumns B NpuHUMne 6blla COBEpPLUEHHO Takol xe. B cneaywouwme HECKOSIbKO
AHEN pbIHOK OCTaBaJiCs CMOKOWHbIM.

Koraa pblHOK BO306HOBWA nageHwe, BCe MPOM3OLLI0 INMXO - Kak S9610Ko ¢ BeTku. U
napHu Mepuyasepa, 1 rpynna no apbuTpaxHbiM onepaunsiM Ha pbiHKE 3aKaagHbIX
o4YyeHb ObICTPO HaBapwaAn [EeCATKU MWIJIMOHOB AosapoB. o oueHkaM 4yeTBepbIX
CneunanncTos, MWMeBLUMX BO3MOXHOCTb Habnwaatb cutyaumto ¢ 6auskoro
paccTosHus, CMuT notepsn ot 35 Ao 75 MUAAMoHOB AonnapoB. Ho 3To He uMmeno
3Ha4yeHus. 'pynna no apbuTpaxHbiM onepaumsaM Ha pblHKE 3aKnaAHbiX Npogoskana
aepxatb ceou IO, Tak 4yto MX npubbinb pocna. 310 nogano CMUTY, OMbITHOMY
MPOXeKTEPY U MHTPUraHy, naew, Kak BEPHYTb CBOWN AEHbLIU.

OH Hayan paccka3biBaTb BCSAKMM BbICOKOMOCTABMEHHbLIM JIIOASM, YTO BCE pPaBHO €ro
obnurauum 6bIMM nNpepgHasHayeHbl AN COeAMHEHMS C TEeMMU, KOTopble Aepxana
rpynna no apbuTpaxHbiM onepaunsaM Ha pbiHKE 3aknaaHbix, - XoykuHc, KopHdenba
n Jlo. CMUT NOBTOPSA 3TO AOCTAaTOYHO YacTo, @ NMOCKOJIbKY OH U caM 6bis1 40BOMIbHO
BecoMon durypon (ANpPEKTOP), HYXHble NoaM MPeanoyvYnm BEpUTb MMEHHO eMy. B
KOHUE KOHLUOB, MMEHHO OH 6bln dakTnyeckuMm 60CCOM B TOProssie 3aknaAHbIMU.
3ateM OH NOCTaBW/1 B M3BECTHOCTb apbuTpaxkHyl rpynny, 4TO WX MpUHOCSLLMNE
npubbinb 10, Mo cytn gena, cuaaT Ha ero ToproBoM cyerte. OH cooblwKna UM, 4To C
camMoro Hadvana nsaHumpoBan cauTb cBou PO no ueHe nokynkm ¢ ux IO no ueHe
MOKYMNKM W 3aTeM npoaaTb 3TM obnuraumm wuHBectopaMm. BoT Tak y6biTkM oOT
onepauunn CMmmTa 6611 NOKPLITEI NPUbLINBIO apbuTpa)xkHow rpynnbi!

CmuT BOpoBan npubbinb Apyrux maknepos! MO MHEHUIO MaknepoB MO 3akNaAHbiM,
ewe xyxe 6b1s10 To, uTo CMUT 6bIN N3 OTAENa KopnopaTUBHbIX obnunraumii. 3To CTano
CUrHasoM Ans BCeX, YTO 4YTO-TO CWUJIbHO MNporHuno B Salomon Brothers. YneHbl
apbuTpakHoM rpynnbl BCMOMMHAKT, YTO «A0LWJ0 A0 TOr0, YTO Mbl CO6MpanmcCb yTpoM
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Ha paboTe n roBopunun: Aa, Mbl caenanu ewe asa MUIInMoHa gonnapos Ha I0. CmuT,
noan, ux Toxe 3abeper cebe». o3xke, HAMHOro nosxe CMUT MONYYUT XECTOKUM
pa3Hoc oT NytdhpeHaa 3a 3T xypoxecrtea. Ho 3T1o 6b110, nMoxanymn, CAMLWKOM NO34HO.
KopHdenba ywen wn npucoeanmHwunca kK Shearson Lehman. Jlo nepewen k Bear
Stearns. Haxe Jlappu LUTenH, kotoporo mmeHHo CMWUT BBeN B OTAEN 3akKjagHblX,
ylwen B 3HaK npoTtecTta. B TeueHne Kakoro-to BpeMeHU no4yTn Bca pupMa Tpebosana
ronosbl CMWTa, HO BCe 3TO KOHYMOCb, KOrga nocneiHuii 4yenosBek M3 oTaena
3aKknagHbix 6bin yBoneH. rge xe 6ol Jlesu?

06 >TOM He MHOrme 3HawT, HO, Korga CMUT OTHMMan npubbinb y apbuTpa>kHomn
rpynnbl, PaHbepwn yxe He cumnTan cebsa rnaeBon otaena 3aknagHbix. «B gekabpe 1986
roga Ko MHe npuwen [)XOH M ckasan: ,f xouy pachopMmpoBaTb OTAEN 3aKNagHbIX.
Tbl 6bygewb nomoraTte MHe B ynpasneHun dupmon", - pacckasbiBaeT PaHbepu. -
OTpen yxe He CyLleCcTBOBasl KaKk CaMOCTOsITeNlbHas OpraHusauuMoHHas eauHuua. OH
CTasl YacCTbk TOProB/IM MHCTPYMEHTAMM, MPUHOCSALWINMU PUKCUPOBAHHBLIN 40X04>.

B mMae 1987 ropga [xoH lNytdpeHa 3asasmn 112 gupektopam dupmbl Salomon Ha
eXeroaHoM yuk-sHge B Hblo-Mopke, 4To «Mbl co3panu KabuHeT npeacesaTens,
MOTOMY 4YTO C ynpaBneHneMm (GWUPMON OAWH 4YeNoBeK CNpaBUTbCA HE B COCTOSIHUMW.
Kak n B nobor KoMmaHge, uenblo co3gaHums kKabuHeTa sBnsieTcs pacnpegeneHune
3a4a4, COMoOCTaB/iEHME pas3HbiX MHEHWA W NOAX0A0B, HO MPWU 3TOM [/laBHoe -
ApyxHas paboTta, HanpasfeHHas K obwen uenu. MHe HpaBuTCs, Kak paboTtaer
rpynna. Co BpeMeHeM elle Tpoe pykoBogutTenen 6yayT 4acTUYHO O0CBOBOXAEHbLI OT
NpsMbIX (QYHKUMOHaNbHbIX 06a3aHHOCTEM W cMoryT 6osnblle BpeMeHu yaensTb
ynpasieHnto GUpMon B LIESTOM».,

Cnycta gBa Mecsaua, 16 wions 1987 roga, oH yBonun PaHbepu. PaHbepu 6bin B
OEnoBON rmnoe3gke Ha 3anagHoOM nobepexbe, Korga cekpetapwa [yTdpeHaa
nepepana emy npocbby nocnegHero o BcTpede. Mecto BcTpeun - odumc Wachtell,
BMOHON opnanyveckon pupMbl B LEHTpe ropoga. «Mbl BCTpedanncb TaM B KabuHeTe
MapTta [napTHep MapTtu JIunToH], Korga Hy>Ho 6bl10 HE3aMEeTHO MPOBECTU CPOYHOEe
coBellaHmne, - pacckasbiBaeT PaHbepu. - A agyMman, 4to toxHoadpuKaHubl XOTAT
n36aBUTbCA OT CBOMX aKUMN. S MOHATUS HE UMEN, UTO U 3a4eM».

OwenomuBlasa PaHbepu BCTpeda anunacb MUHYT Aecsatb. Ha Bompoc, 3a 4to ero
yBONIM/M, OH OTBe4daeT: «H A0 cux Nop He noHuMat». B 10 Bpemsa lytdpeHa
cocnancs Ha Tpu MpUYKHbI, KoTopble PaHbepu (n apyrue) counun abcypaHbiMu. Ons
Hayana oH 3asaBun PaHbepu, 4TO «Tbl 60MbLUE HMKOIO He yCTpamBaellb». 3aTeM OH
CKasas, 4Tto PaHbepu «BbICTynaeT B KayeCTBe pPa3pyLUNTESIbHOM CUMbI» U 4YTO OH
cTan <«cnumwkoMm b6onbwmm ansa Salomon Brothers». Koraa PaHbepu, npepBas
BCTpeuy, BcTasja, 4ytobbl moexaTb Kk cebe m cobpaTb B KabuHeTe NMYHbIE BeLww,
N'ytdpeHa npeaynpeann ero, YTo B 34aHMe ero nyckaTtb He BeaeHo. NytdpeHa siBHO
onacascs 4ero-To BpoAe nepeBopoTa unm Bceobuwen 3abacTtoBku, MOTOMY 4TO
MHOrnme B upme 6binn npepaHbl PaHbepu. Ero cekpertaplie no3BonuMnM noa
NPUCMOTPOM OXpaHHMKa cobpaTb inYHblE Belun cBoero 6occa.

«HoBocTb 06 yBONbHeHMM PaHbepu nopasuna [A'AHTOHa KakK yaap TOKOM», -
paccKkasblBaeT MakK/iep no 3akfagHbiM, 40 cux nop pabotatowmii B Salomon Brothers.
Mocnepywwmn xon cobbITUA 6blN MOHSATEH Kaxaomy - camomy Jlesun, Bonbdy
HsgynmaHy (tenepb B Dillon Reed), HataHy KopHdenbay (Ttenepb B Shearson
Lehman), 2Han CtoyHy (Tenepb B Prudential-Bache), - cnoBom, Kaxgomy, KTo ewle
oCTaBasncs B OTAene 3aknafHbiX. Bce cBazaHHble ¢ PaHbepu 6yayT BbluuleHbl. B
crepyloume HeCcKosibKO MecsueB ¢dupMma yBOnunia MnocieaHMX BETepaHOB oTaena
3aKnajHblX, Ha4yaB Ha3aBTpa C pyKoBoauTensa oTaena Toproesan Mawnkna MopTapsbl.
3ateMm 6blan m3rHaHbl [xoH ['AHTOHa, PoH [Aunackyane, MNutep Mappo n ToMm
FoHenna. OcTanca TONbKO OAWMH Makfnep MUTanbsSHCKOro npoucxoxaeHus, [onb
JIOHreHOTTN, oOAHaXxabl MOosSIBUMBLUMICA Ha paboTe C MNpPMKONOTbIM Ha NaukaH
XKECTAHbIM KPYrasWwoM, Ha KOTOPOM O6bi10 HanMMcaHo: <«YBOJIbTE MeHs, A -
utanbsaHey!»
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EQMHCTBEHHOE HamnoMuMHaHme 06 WUCTOKax OAHOro M3 CaMblX HEeOObblYHbIX U
npubbINbHbLIX HanpassieHni 6usHeca B UCTOpUM Yonn-cTpuT - poTorpadus, Bucsawas
B kabuHeTte xnuma Maccu. Ha Hen MNyTtdpeHa, PaHbepu n 506 Jann ckpectunm pyku
B 3HaK TOro, 4to B ToM 1978 roay oHun Hadanu 6onblwoe obuee aeno. B dupme ana
COBMECTHOIro PpyKOBOACTBA OTAENOM 3aknagHbix octasunam [xedda KpoHTansa wu
MeicoHa aynTa - ckopee BCero, NOTOMY, YTO APYrMX 3HawoWwmxX nogen He 6b11o. Ho
yepe3s roa KpoHTanb ywen, 4ytobbl CcTaTthb BUUe-NpeacedaTeneM HbH-MOPKCKOro
MHBecTnunoHHoro 6aHka L. F. Rothschild, He3agonro oo Toro Nnpno6peTeHHOro - Kem
6bl Bbl Aymanu? - npesmnaeHtom CbepbaHka DpHu dnenwepom. B utore B Salomon
OCTancs eaMHCTBEHHbIM YesioBeK, MOHUMaBLUMI PbIHOK 3aKnagHblX, - MelcoH MaynT.
HeBexecTBoO B 06/1aCTV MNOTEYHbIX obnuraunii B pykosoactese dmpmbl 6b1510 NpoCTO
n3ymutesnbHbIM. [locne unctkn [ytdpeHa, Bont wm LUTpayc co3ganu 4acTHyO
y4yebHylo rpynny, 3aHATUS B KOTOpPOW Ben pyKOBOAWTENb Fpynnbl MCCNenoBaHMs
pblHKa obnuraumin MapTtu Jlen6oBu4y. TemMa 3aHATMW: BBOAHbLIM KypC WMNOTEYHbIX
obnuraumin. PykosoamTenem otaena TOProeBnAv 3aknagHbiMU B KOHEYHOM uTore 6bin
Ha3Ha4yeH Bonr.

PaHbepu cymen AobuTbCs 3a4yMaHHOro - MOCTaBMTb OTAEN 3aknagHblX HapaBHe C
oTAEeNnaMm KOpnopaTUBHbLIX M MpaBUTENbCTBEHHbIX obnunraumii. B HacTosiwee Bpems
aMEPUKAHCKMN PbIHOK 3aKNaAHbIX SIBASETCS KPYMNHENLWMM KPeANUTHbIM PbIHKOM MUPa,
a B byayweMm MOXeT CTaTb KpPyMnHEeMWwumM B MuMpe pblHKOM obnurauuin. TBopeHue
PaHbepn 0603Ha4YnIO0 M3MeHeHWe B YyCTaHoBKax Yonn-ctput. Nctopudeckn Yonn-
cTput paboTtana TOMbKO C OAHOM CTOpoHoW 6HamaHca - C  naccMBaMmy,
obs3aTenbCcTBaMn. 3aknagHble - 3TO aKTUBbI. Ecnn ypanock ynakoBaTb M BbICTaBUTb
Ha PbIHOK 3aKjadHble Ha Xunble AoMa, TO XXe camMoe MoxeT 6bITb nNpoaenaHo u C
AebUTOPCKON 3a40/IKEHHOCTLIO MO KpeAUTHbIM KapToukaM, MO CCyAaM Ha MOKYMKy
aBToMobunen, ga 1 c nbbIMN APpYrMMU BUAAMUK KpeauTa.

HakonneHHbin B Salomon Brothers onblT onnogoTBopwun BCo Yonn-ctput. Mankn
MopTapa BO3rfaBui OTAen TOpProBan 3aknagHbiMm B Goldman Sachs, kotopas
nvauvpoBana Ha pblHKE MNoTedHbiX obnuraumii B nepsok nososBuHe 1988 roga,
MuTtep Mappo BO3rnaBui TOProB/to 3aknagHbiMu B Morgan Guaranty, DHan CToyH -
B Prudential-Bache, Ctus baym - B Kidder Peabody, Tom KeHgenn - B Greenwich
Capital Markets, Ctus [xo3ed - B Drexel Bumham Lambert, Ixedd KpoHTanb - B
L. F. Rothschild, Bonbd HagynmaH, HataH KopHdenbn, HataH Jlo, bunn 3cnosuTo,
Opuk bubnep u PaBu [xo3ed cTanm cCrapwmmm Makaepamum N0 3akKjagHbIM
cooTBeTCTBEHHO B Security Pacific, Shearson Lehman, Bear Stearns, Greenwich
Capital Markets, Merrill Lynch n Morgan Stanley. 2To nuwb ropcrtka BUAHENLLINX
Maknepos Salomon Brothers Ha Yonn-ctput. oa uUX pyKOBOACTBOM B 3TUX XE
Koprnopaumsax paboTatoT TbiCAUYM NOAEN, yCrnewHo 3apabaTtbiBalOWMX Ha XU3Hb
TOproesien MNoTe4YHbIMKU obanraunsaMu.

Hanbonee nwbonbiTHas durypa cpean 6biBlUMX MaknepoB Salomon - Xbio Py6buH.
Mocne Toro kak ero ysonumnu mu3 Merrill Lynch, oH 6bin B3aT B Bear Stearns. Xoannu
cnyxu, 4to Bear Stearns npurnacuna ero npssMo HayTpo nocne nybnukaummn B «Wall
Street Journal» coobuweHuns o ero onepauun, npusegwen Kk nortepe 250 MMNINOHOB
aonnapos. 3a cteHamun Merrill Lynch y6bitkn PybuHa 66111 BOCOPUHATBI C KOMOPOM U
CKOpee KakK CBMAeTenbCTBO ycrnexa. Maknepbl n3 Bear Stearns pgaxe 3akonotuam
HaMepTBO SILWKWK ero crosa, 4Ytobbl OH He MOr «elle pas CnpsTaTb CBOM Gymarmn».
Maknep no 3aknagHbiM wn3 Salomon no3BoHWA, 4TOb6bI nocoBeToBaTb Pyb6uHY
MCNoJsb30BaTb A5 TOProB/n KapTouky American Express: «31, Tbl ME@HS He 3Haelb,
HO 1 NoTepsn Ha Toprosne 6osblue AEeHEer, YeM KTO-Inbo B UCTOPUKN YOnn-cTpuT. Tak
YTO 5 3Ha, 4YTO Takoe KpeauT. M Koraa MeHs HauyMHaeT MNOoAXWMAaTb... i MPOCTO
AOCTal 3Ty MasleHbKY KapTo4Ky...»

JleBn PaHbepn OTKpbln cobcTBeHHY0 Hebonbwyto ¢dupMmy (Ranieri and Co.) B
nonymMune kK ceeepy oT Salomon Brothers. Bckope nocne cBoero yBOJSIbHEHUS
PaCcCTPOEHHDbI M 06ecKypaxeHHbIi PaHbepyn BCTPETU/ICS 3@ JlIAaHYEM C YEeN0OBEKOM,
KOTOpPbIA KOrga-to ThliKaMM W TMWHKaAMM 3arHan ero B 0651acTb TOProe/u

104



3aKknagHbiMm, - ¢ bobom Jannom. [dann pacckasbiBaeT: «Y MeHs 6blin aBe Teopuu,
nouyemy [>KOH BbiCTaBun J1eBM MOYTU Cpasy MOC/Ae TOro, Kak CaM Xe ero rnoBbICUI.
OpgHa - 370 4YTO [)KOH HEeOXWMAAHHO MOHSAS, KaK CUIbHO owmnbcs, 4To JIeEBU CAMLLKOM
naTpuoTu4yeH U1, Jaxe B paHre Buue-npeacenatens, 6yaer CcraBuTb CBOM oTAen
BNepean Bcex W Bcero. Bropasi Teopus - 310 4TO KabuHeT NpeacepaTens ycran oT
JleBn. Beab Ha nwobbiX coOBELW@HMSX TONMbKO €ro W cnblwHO. He TO 4TO6bI OH
CNMWKOM YyX ntobun cam cebs cnywaTtb, HO y Hero Bcerga mMacca naen. CKBEpPHO, 4To
LWTpayc, BonTt n MNytdpeHa HE cMOrn K HeMy npucnocobutbcs. M 6b1n0 6bl 04eHb
MoJsIe3HO NPUCAYLWINBATLCS K €ro crioBam».

Cam PaHbepu oOTKasblBaeTca BeEpUTb, YTO C HMM pacrnpaBuiCad YeNoBEK,
3alMWABLINNA €ro B CaMble TSXKKME BPEMEHA, KOTOPOro OH Ha3sbiBan «Mon pebe». OH
cuntaet, yto Tom LUTpayc kak-To cyMmMesn 3axBaTUTb KOHTpPOSb, a BoWT Bbhxugan
cBoero 4aca v gan LUTpaycy Bce BO3MOXHOCTW caMoMy cfnioMmaTb cebe weto. (Ha gene
BCe BbIWIO MpssMO HaobopoT. B pekabpe 1988 roma Bont ywen wm3 Salomon,
octaBuB Toma LUTpayca B kauyecTBe eguMHCTBEHHOM onopbl NyTdpeHaa, nosoxeHue
KOTOpPOro BeCbMa nowlaTHy/10Cb.) PaHbepn He n3MeHnn CBOero OTHOLWeEHUsS K dupme,
KOTOpOE C/AOXWII0Chb, Koraa 6e3bIMAHHbIM U 6e3/IMKUIA MapTHep onaaTtuia cyeTa 3a
JleyeHne ero XeHbl TONbKO MOTOMY, YTO TaK CfeAoBasio NOCTynaTb, Koraa gupmy
BO3M/1aBAA/IN MYX4YWMHbI, CYMTABLLUNE, YTO «BaxkHee OblTb XOPOLWWM YeNIOBEKOM, YeM
XOpOLWMM MeHeaXXepoM», U MOCTynaBlUMe COOTBETCTBEHHO. PaHbepu npeanouutaeT
aymaTtb, 4To Salomon Brothers BpemMeHHO nonana B pyKu nwaen, BHYTpeHHe
YyXXAbIX U gaxe BpaxaebHbix ee KynbType. «CnydumBlUeecs MOXHO MOHSATb OAHWUM-
€ANHCTBEHHbIM 06pa3oM, - roBopuT OH. - [xoH [yTdpeHn He O6bia rIaBHbIM.
FnaBHbIM 6bin LTpayc. TOMMKM xoTen nonyunTb abCoNoTHYO BAacTb. M OHM cyMmenwu
3a rog paspywutb 3TOT Konocc. Ecnm 6bl J)KOH caMm npuHuMan peweHuns, oH 6bl
HMKOrga Ha 3TO He nowen. He Mory Boobpasutb, uto oHKM [LUTpayc u BownT]
Harosopunu [>XoHy, 4yTobbl 3aCTaBUTb €ro caenatb To, YTo OH caenan. OHM Bedb He
MOIIN NOHATb, YTO Bennumne dupmbl 661110 B ee KynbType. OHU paspyLwnan KynabTypy.
Nnn, Kak roBopsiT B TaKMX Cny4yasxX, OHWU Hapywwunu ,3aBeT". OHM HaBekn cebs
onosopunu». Ha 3TOM M OKOHYWJCA NYTb AJIMHOK B 19 neT, npuBeawnii n3 otaena
nucem Ha Yonn-cTpuT Ha CaMbin BEPX 3TOWM Xe yauubl.
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MnaBsa 8. OT reka K yenoBeky

...J1I0am Bcerga 60/blLue AOBEPSIIOT 3PEHUIO, YEM OCSI3aHMIO,
rnoTomMy 4TO 3pUMOE [AOCTYMNHO KaxgoMmy, HO Masao KoMy
yAaeTcsi BCe NMpoBEPUTH Ha OLlyrb. Kaxabiyi 3HAeT, KakoB
Tbl C BuAy, O4HAaKoO Maso KOMYy WM3BECTHO, KTO Tbl TAKOB B
AEUCTBUTEILHOCTN, HO U 3TM HEMHOIMME TOXE HE CTaHyT
ornpoBepraTtb obujee MHEHME. ..

Hukkono MaknaBsennn. «rocypgaps»

Y6exaeH, 4TO Xxyawee M3 TOro, 4Yto MOXHO AefnaTb Npu nomowum TenedoHa, He
Hapylwas 3aKOH, - 3TO Ha3BaHMBATb HE3HAKOMbIM NOAAM, MbITasiCb NpoAaTh UM TO, B
yeM OHM abCconoTHO He HyXxaatTcs. S ToNbKO HadmHan B JloHAOHEe Kapbepy
npoAaBLa, M Yy MEHS Ha KOJNeHsAX nexan TenedOHHbIA CMpaBOYHMK CO CTpPaHHO
3By4YawmMMn ppaHLy3CKUMU MMEHAMM, KOTOpble S HE yMeNn BEPHO NpOU3HOCUTL. Mon
6occ, MO MpOBOAHUK B OXKYHINSAX, poxAeHHbiM B Bbana-KHo6, wTtaTt ApkaH3ac,
Besiesl MHe CeCTb Ha TenedoH M Ha4vaTb 3apabaTtbiBaTb Ha XU3Hb. «O63BOHM BCEX B
Mapuxe», - NPOUHCTPYKTUPOBAN OH MEHS.

N ynbibHyncs.

OH, ecTecTBEeHHO, He uMen B BuAY BcCex xutenen [lapumxa. [pocTo Tak OHO
addekTHee 3By4ano. A gomkeH 6bi1 063BaHMBaTbL TOMLKO PPaHLY3CKMX onepaTopoB
pblHKa AEHEr, MMEKLWNX B CBOEM pacrnopsXXeHnn He MeHee 50 MMNTMOHOB A0/1/1apoB.
He 6bi10 cMbicia wucnonb3oBaTb 6enbie CTpaHWubl MapuXckoro TesiedOHHOro
cnpaBo4YHMKA. H Hawen ApPYyron cnpaBoOYHUK - «The Euromoney Guide». 4 pewwun:
yTob6bl TBOE MMS MOManNo B CNpPaBOYHWK C TaKMM Ha3BaHWEM, HYXXHO pacrnonaraTb
Koe-KakMMWn geHbramu. MNMepBbiM B nepeyvyHe MMeH MHe nonasncs HekTo ®. [AnapOHbOH.
Hy mn KTO OH? MyXuMHa WAM XKEHLWMHa? A CnNpocusa MOEro amMepuKaHCKOoro
NMpOBOAHMKA MO AXKYHIISIM, KakK cneayeT NpoM3HOCUTb 3TO UMS.

- A MHe oTkyaa 3HaTb! S AyMan, vM3 Hac ABOMX Tbl FOBOPULWb MO-PpaHLy3CKK, -
OTBETU/ OH.

- He roBopto. 3TO 9 TONbKO B aHKeTe TakK Hanucan.

- Hy-HY, - OTKNMKHYNCSA MOW HaCTaBHMUK, 3a4yMynMBO noyecbiBad MMU3NHLIEM BUCOK. -
270 nycTakn. Bce narywiaTHMKM Tenepb roBopsT NO-aHrIMNCKMN.

OT cyabbbl He yihaewb. Huuero He octaBanocb, Hago 6bI10 3BOHUTL. HO BCe-Taku:
Kak 6biTb ¢ ®. AnapoHbOHOM? MoxeT, 3To npocTto pudMa Kk nykoBuuam? [Onion
(aHrn.} - nykosuuya. - lNpumed. nepeBogymka.] A MOXeT, 3TO NOTOMOK 3HaMEHUTOro
dunocoda? HyxHo 6b110 UTO-TO AenaTb C 3TUM JIYKOBUYHbIM Anapo, npuyem 6bICTpo.
Mo NnecHOM HaCTaBHWK NSANMACA Ha MeHsl, Kak ecam 6bl s 34ecb OKasasncs no
HeKoen XyTkon owunbke. A Habpan Homep.

- [Aa? - TpybKy noaHsaN camel AsSryLwKu.
- MM, Mory nim g norosoputb ¢ ®. AnapOHLOHOM? - BEX/IMBO OCBEAOMUIICS S.
- Kak? C keM? - He pa3obpan nsarywaTHuUK.

- C ®. AMapOHLOHOM. [U...APOHb...OHOM.
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YenoBek Ha APYroM KoHLe TenedoHa Npukpbial TPY6KY NafoHblo. A cibllwan To/bKo
NPUrAyLWeHHbIe rofloca, HO 3TO 3By4Yasio NOA03PUTENIbHO MOX0Xe Ha «®peHK, 34echb
KaKol-TO aMepuKaHCKMN 6poKep, KOTOPLIA HE B CUNax BEPHO MPOU3HECTU TBOE UMSA.
Byaelwb roBopuTb C HUM?»,

B oTBeT nocnblwancsa Apyrom rosioc: «Y3Hamn, KTo 3TO».
- Mrm, a KTO Bbl? - CIPOCU MEHS NAryLWaTHUK.

- MeHsa 30ByT Mawnkn Jlbtouc, s pabortal Ha IOHAOHCKOe oTaeneHme Salomon
Brothers.

- OpeHK, KaKoM-TO HOBbIN Masnbli oT Salomon.

OpeHKk [OnApOHLOH: «5 He uMmet pgen ¢ ybawgkamm m3 Salomon. Benu emy
npoBanueaTb».

- ®peHK roBOpUT, YTO OH CaM BaM Nepe3BOHUT.
MaTb X 3a Hory. Hy 3aueM s cornacuncs Ha 3Ty paboty!

ek - 3TO uMpKa4, KOTOpbI 6epeT B pOT rosioBbl XUBbIX UbINAAT U 3Mel. o KparHel
Mepe TaK roBopuTCS B TOJIKOBOM C/i0Bape aMepMKaHCKOro BapuaHTa aHIMMMCKOro
sa3blka. B noHgoHckoM otaeneHum Salomon Brothers «rek» o3Hadan TO, YTO XxoTen
BblpasuTb B AaHHbIl MOMEHT MaK/jep, a OHWM MCMNOoNb30BanM ABa 3HAUYEHUS 3TOro
CNOBa, U HN OQHO HEe UMENO HWM Masenwero OTHOWEHUS K cnoBapto. CTOMI0 MHe TaM
NosSIBUTbLCHA, Maksiep O6bSACHWN MHeE, YTO reKk - 3TO OAHOBPEMEHHO a) «J/tbon, KTO
XPET ryCMHOEe naepbMO» M 6) TOT, KTO TONIbKO KOHUYMN y4deby m npebbiBaeT B
OTBPaTHOW JIMYMHOYHOWN CTaAUM MEXAY CTaXXEepOM M 4YenoBeKOM. A, coobwnnm MHe,
MpoCTO rek.

K nekabpto 1985 roga s yXe OTCAyXWN CBOM CPOK B KadectBe oduuMaHTa WU
6oKCepCKOM rpyLmn Ans Hbl-MOPKCKNX MaknepoB 1 Tenepb 6bi1 cUacTIMB nepecraTb
ObITb CTa)XepoM, [axe eCcnM 3TO BCEero SivWb O3Hayasno npeBpalleHne B reka. A
nnaHMpoBasa JAep)aTtbCs noganbwe oT 41-ro 3ataxa, oT PaHbepu, [yTdpeHaa,
LLTpayca n BonTta n oT nx yaywarwuwmx ckiok. He nonmnte meHsa HeBepHo. S ntobun
OeNCcTBOBaThb, Kak M Ntoboii Monoaon 4YenoBeKk, HO, KOrga HadyuHaTb NpuxoauTcs B
Hbto-Mopke, 3a npaBo AeiicTBoBaTb MiaTUWb CBO60OAOW. MHe 6bina HeBblHOCKMMA
MbIC/lb, 4YTO, MOKa S He OBMAAEK AefloM, MHe TMPUAETCS XOAUTb MOA >XMPHbIM
MaKJ/iepoM Mo 3akjagHbIM. DTO MOr/10 3aTSAHYTbCS A0 KOHLA XU3HMU.

Onsa Toro, KTo XoTen ocBoboanTbCs OT yaywnueon atmocdepbl Salomon Brothers,
JloHaoH 6bln1 eanMHCTBEHHbIM MecToM. BO Bcex Apyrnx CTuib ycTaHaBnusan 41-i
3TaX - W B aMEpUKaHCKMX oOTaeneHusx, u B ToOkmo. HO OTnNpbICKM 3penomn
€BPOMNENCKON KyNbTypbl, KOTOpPble COCTaBASA/IN MEepCOHan NIOHAOHCKOrO OTAeNneHus,
6blnn  NpupoXaeHHbIMM 6onuamm 3a cBoboay. LlecTb rnaBHbIX MO3UUMIA B
yrNpaB/eHYECKON WepapxuMm 3aHMManuM aMepuKaHubl, Bbixoaubl € 41-ro 3Taxa.
OgHako CTuNb TeM He MeHee 3aJdaBanu eBponenubl. YTobbl NOHATL pasHULY MexXxay
HaMn MU OCTasibHbIMU, AOBOSILHO 6bLJI0 6bl CPAaBHUTL peakuUMo HaWero oTAeneHus u
Apyrmux Ha Bu3nT N'ytdpeHaa.

Korga lytdpeHn nosiBAsS/CA B aMEpUMKAHCKOM OTAeNneHun QupMbl, ciyxalume
pa3birpbiBasn Uesnbii CNeKkTak/b, CoAepXaHWeM KOTOpOoro 6bisla HenpUHYXAeHHas
CaMOYyBEpPEHHOCTb. XOTA MX MYTWUJIO U OHW FOTOBbI OblIM OT CTpaxa HaJOXWUTb B
WTaHbl, MOJSIOAblIE aMepUKaHLbl 6ecrneyvyHo WyTUAKn C nyTewecTsyowmM NyTdpeHa oM.
O, BrnosiHe 6e306maHble WYTKN, HUYEro puckoBaHHoro. O nocneaHEM BbINycKe
obnuraumn - pga, KoHeyHo. O xeHe lNyTdpeHaa - HM B KOeM cnydae. BaxHo 6bu10o
cobn0aaTh OCHOBHbIE NMpaBu/a M HUKaK He 3a4€Tb BbICOKOro rocTs.
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Korga lNyTtdpeHa noceTwun TOKUIMCKOE OTAesieHMe, SIMOHCKME CnyXXalime CKIAOHUAN
rosioBbl K paboumm cTonaM U Kak beweHble Habpocmnucb Ha TenedoHbl, CI0BHO
Urpanu B XWBble KapTUHbI U n3o0bpaxkanu: yenoBek Ha pabouem mecte. CoHAMBLIE
SANOHUbI Ha Hawumx Yy4yebHbIXx Kypcax He B c4yeT. A Boobwe-To B HAMNOHMKM He
CYLLeCTBYET TpaauUMM HE3aBUCMMOCTM OT HayanbCTtBa. HwW opgHOMy Mononomy
SANOHLY He MOrao npuhTKM B TrONOBY 3anpocto nobontatb C  Heboxutenem
MyTppeHaoM caH. Mol aMepuKaHCKUM NpusaTenb okKasasncs B TOKMO BO BPEMSA O4HOMO
n3 Takmx Bu3amToB [yTdhpeHaga, u 6occ nogossan ero K cebe pansg Kakoro-To
pasrosopa. Korga Mol npusatenb BEpHYJICS Ha TOProBbli 3TaX, TO, KakK OH MOTOM
BCMOMWHAs, «SAMNOHLUbl KaK OAWH YCTaBWIMCb Ha MeHs, Kak ecnu 6bl 5 nobbiBan Ha
ayaveHumn y camoro ocnoga bora v OH Ha3Ha4YMA MEHS CBATbIM>»,

B JloHaoHe, HaTypanbHO, K NyTppeHAy OTHECNUCb KaK K NtoboMy ApyromMy Henenomy
aMepuKaHCKOMY TypucTy. Ecnn 6bl elle oaeTb ero B LWOPTbl, Maky C 6e3yMHbIM
TEKCTOM M MOBECUTb Ha wet doToannapart, BnedatneHne 6bi1o 6bI NonHbIM. Hag
HUM MOCMEenBasINCb, U 3TO OTHOLIEHWE OCOBEHHO yCMNMAoCb, Korga dupma Hadana
pa3BanmBaTbCs.

- Yero aTto OH K HaM no)xanosan? - cnpalinBasna OAWNH eBporeey y Apyroro.
- lomxHo 6bITb, MO gopore B Mapux 3a NOKyrnkamu, - 6bI1 HEM3MEHHbIN OTBET.

O6bluHO cneaytowmin Bonpoc 6bii: «A Cbio3eH C HUM?» (Bcskuin pa3, Kak OH
Hanpasnsnca B Mapux, Cblo3eH ero conposoxaana.)

Kopoue rosopsi, eBponenubl, 6eccnopHo, OKasanucb MeHee MoABEPXKEHHbIMU
obasgHMIO BMacTM, 4YeM SAMNOHUbl WU aMepuKaHubl. DTUM BOJIbHOMbICASAWME O6binn B
cpeaHeM Ha 10-15 neT crapwe MeHs M yXe MMenu Hemanblih onbiT paboTbl Ha
(dUHAHCOBbLIX pblHKax. Wx MeHblle WHTepecoBann npubbiBatowmne mn3 AMepuUKn
HoBenwMne (UHAHCOBbIE MHCTPYMEHTbI, YeM YCTaHOB/IEHME MPOYHbIX OTHOLIEHUN C
knneHTamMn. CyllecTByeT noaBuA eBponenueB - aHran4daHe, KOTopbiM 6necrtawas
TeXHMKa (PUHAHCOBbIX OMNepauMini gaeTcs C NPUPOAHON NerkocTbio. Ha eBpopbIHKax
MX Ha3blBalOT knganamm. Kak HM CTpaHHO, B Hawel KOHTope Kngan He 6bi1o. Hawm
eBponenubl, a B OCOBEHHOCTM aHrnM4yaHe, nNpeacTaBAs/IN COBON YTOHYEHHbIN
NPoOAYKT Xopowunx wkos. OHM He 6blan oaepXuMbl CBoel paboTon, U co3gaBanochb
BrneyaTneHne, 4YTo OHa WX He cauwkoMm 3abotmna. N cama unages, 4To 4denoBek
OO/MKEH CTOSATb Ha CTpaXxe WHTepecoB Kopropauun, OCOb6eHHO aMepuKaHCKOMN,
Ka3ajlaCb UM CMEXOTBOPHOM HEeslenocCTblo.

Y eBponenueB 6bina penyTtauuns, 6blTb MOXET MpeyBeMYeHHasl, YTO OHW MO34HO
BCTAlOT, Moaoary cobmpatorcs, nobaT BbIMUTb 3a JITAHYEM U K KOHUY pabouero gHs
y)Xe HeTBepAo AepXaTcs Ha Horax. MCTOYHWMKOM Takoro npeacrtaBneHus Obifl, Kak
Bcerga, 41-n stax. OAMH HbIO-NOPKCKMI Maknep OT3blBajJiCs O HUX TakK:
«MPOHbIP/IMBbIE MHBECTULMOHHbIE B6aHKupbl U3 LUnpka MoHTK MahToHC». Kpaco4dHoe
n 6ypHOe CTONIKHOBEHME MexXay eBponenuamm uM MMNOpTUpOBaHHbIMM K3 CLUA
MeHeaXepaMu MnoAHMMAno rycTble Ty4u MbUIN, NpsdYacb B KOTOPbIX FeK Mor
COXPaHUTb HEKOTOPYH HE3aBUCUMOCTD.

Mexpny nekabpem 1985 roga, Korga s TONbKO NOSABMACS B JIOHAOHCKOM OTAENEHUMU
Salomon Brothers, n d¢deBpanem 1988 roga, Kkorga s ero rMOKWHYN, MHOroe
M3MEeHUNOCb. YMCNeHHOCTb nepcoHana Bbipocna oT 150 go 900 uvenosek. Jlioau ¢
41-ro staxa B Hblo-Mopke, MeuTaBwMe o npespaleHun Salomon Brothers B
rnobanbHbin  MHBECTUUMOHHbIN 6aHK, 3akadanu B HawW onepauum [ecaTKu
MWUINMOHOB A0J1/1apoB.

OxxoH TytdppeHa n Tom LTpayc, KoTopble KypupoBanau MexayHapoAHble onepauuu,
pasaensnu TpaauuuoHHYo Bepy YONn-CcTpuT, YTO B OAWH MpeKpacHblil AeHb B MuUpe
OCTaHYTCS HECKONbKO AeWCTBUTENbHO robanbHblX MHBECTULMOHHbIX 6aHKOB, a
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npourpaswmne pasongyrcas no AoMaM - urpaTb B MNecoyHuue. DTU HEeCKOJSIbKO
rnobanbHbiX 6aHKOB CHOPMUPYIOT OJIMIOMOJINID, KOTOPAs CMOXET MOAHSATb LEHYy Ha
yCnyru no npuBreYEeHUIO KanuTana, 4to u obecneunmT MM BevyHOEe NpoLuBETaHue.
Cpean nepBbiX KaHAMAATOB B 3TOT rAobanbHbii KNyb6 MNOCTOSHHO HasbiBanu
AMNOHCKUA WHBECTULMOHHbIM 6aHk Nomura, aMepukKaHCKuUI KOMMepudeckun 6aHk
Citicorp n amepukaHckue MHBECTUUMOHHble 6aHku First Boston, Goldman Sachs un
Salomon Brothers. A eBponenckue 6aHkn? bolocb, Mbl Aaxe He 3HaNM UX Ha3BaHUMN.

Tokno 6bi1 6eccnopHbIM MEcTOM ANs Hawen O6bICTpOoM 3KCMaHCUKM, MOTOMY 4TO
3HAUMTEsNIbHOE TMOJIOXUTENbHOE CanbAo TOProBoro 6anaHca 3akaymBasio B CTpaHy
Maccy A0/1apoB, KOTOpble HYXHO 6bL10 MAM npogaBaTb, WAM MHBECTUPOBATD.
AnoHubl 66111 apabamm 1980-x rogoB. HO MOCKONbKY aMepuKaHckue dUpMbl HUKTO
0cob0 He npurnawan B BbicWMe GUHAHCOBbIE Kpyrn HAnNoHMM, a TaMollHee
dunHaHcoBoe perynnpoBaHme 6bIsI0 KpalHe 3anyTaHHbIM M CNOXHbIM, SMNOHCKME
npeacTtaBUTENbCTBA YOJUT-CTPUTOBCKUX HUPM 6binn He6oNbWNMN U NPO6HbBIMK.

Mpn 3TOM pasBopaumBaHuio onepaunn B EBpone Bpoae 6bl HMUTO He Mewano.
®dunHaHcoBoe perynumpoBaHune 6bln0  HeobpeMeHUTeNbHbIM. A B KYJIbTYPHOM
oTHoweHun EBpona kasanacb ypoxeHuaMm Hbio-Mopka 6onee 6nunskoit, yeM SinoHus.
Korga Manbim 13 bpykauHa BbiCaXxuBascs B JIOHAOHCKOM asponopTte XuTpoy, ero
OKpy>XaJsia aHriauMmckas pedb. Korga OH npuxoawmn B pecTtopaH Aopororo oTtens
(cambiMM nonynsipHbiMM 6binn «Knapmoxk» n «bepknn»), ero He noT4yeBanan Cbipoi
pbibon (B Salomon nobunn pacckasbiBaTb UCTOPUIO NPO OAHOIMO M3 aMepUKaHCKUX
OVPEKTOPOB, KOTOpbIA nogXapuean CylWKW Ha KOCTepke, pa3BedeHHOM B
nenenbHuue). Ero kopmumnm 6n04aMn, OYEHb MNOXOXUMWU Ha MNPUBBLIYHYIO €My
aMepuKaHckyto eay. TakoMy 4yenoBeky nerko 6bi1o Boobpaxkatb cebe, uto EBpona
CUMBHO MoXoxa Ha Hbio-Mopk, NOTOMYy UTO 3a ABe ThICSUM A0MNAPOB B A€Hb Tak OHO
n 6bino. Bot Tak JloHAOH CTan K/AOYEBbIM 3BEHOM B 3TOM MOXO4E 3@ MUPOBbIM
rocnoacteoM. Bpems mo puHBMYY, UCTOpUS, SA3bIK, MNONMTUYECKass CTabunbHOCTb,
60/bLWIONM CNPOC Ha AoANapbl U POCKOLWLHbIE MarasuHbl (NocnegHee HWUKAK He CToUT
HeaooLUeHMBaTb) - BCe 3TO Aenano JIOHAOH UeHTpanbHbiM 3BEHOM B MjlaHax BcCeX
aMEepPUKaHCKNX MWHBECTUUMOHHbIX 6aHkoB. W rnobanbHble nputA3aHus Salomon
Brothers Takxe npuBenn ee B JIOHAOH.

S 6bl1 HauyMHaWMM MNpoAaBLOM, OAHMM W3 ABEHAAUATM BbINMYCKHMKOB Halero
y4yebHOro notoka, KoTopbix 6M3Hec-knaccom npucnanun B JIoHAOH. Koraa s HauuHan,
HalWwn MoMelleHns 3aHuMManu gsa HebonblWwMX KonbLeobpasHbiX 3dTaxa 34aHus B
Cntn, npuHagnexaswero Morgan Guaranty. Boobuwe-To ans TOpProBsn HyXeH
MPOCTOPHbIA aHrap, B KOTOPOM Ka)XAoOro BWMAHO W C KaXAblM MOXHO
nepekpuMkmBaTbCs. A Hawu NoMeweHus HanoMumHann 6y6nuk - CAUWKOM MHOro
nmdTOB N NecTHUU B cepeanHe. Toproeas naowaaka pasmewanacb No nepuMmeTpy
BOKpYr 3Toro sigpa. Ecnn 6bl ero BbITAHYTb B ANIMHY, nNoay4dunacs 6bl capan MeTpoB
Ha nNATbAECAT, a TaK cuMas Tbl MOr BUAETb TONbKO HebOoNbLIOM CerMeHT 3TOro
npoctpaHctea. K ToMy e TaM 6blJl0 o4yeHb TecHo. Mbl cuaenun 6ykBanbHO
BNPpUTUPKY. Kaxxablli 3Han, 4To AenalT coceauM W BCe ocTalibHble. Bbiio ovyeHb
WYMHO M, €CNn He cuyMTaTb OTKPbITOYHOrO BMAA U3 OKHa - Tem3a M kynona cobopa
Cs. lMaBna, - 4OBO/LHO MPOTUBHO.

[BeHaguaTb  TOProBbiX TPynn  JIOHAOHCKOrO  OTAeNeHUss  6blIM MPOCTbIM
NPOAO/IXEHMEM oOnepaLuii MaTepUHCKOW KoMmnaHuM B Hbto-Mopke. OpHa rpynna
3aHMManacb npojaxein KopnopaTMBHbIX 06MUraunin, apyrasi - UNOTeYHbIX, TPETbS -
NpaBUTENbCTBEHHbIX, YETBEPTASA - aKLMA aMEPUKAHCKUX KOMMaHUM 1 T. N. MHe Moo
cneunanusaumio Bblbpann elle B Xole 06yyeHus. YenoBeka, K KOTOPOMY MEHS
NPUKPENUAN - K NydlIEMY UMM K XyAWeMy, K AeHbram unu K gonram, - 3Banu Ouk
Jinxu. OH BO3rNaBns/ OTAEN NpoAax OMuUMOHOB M (blUYEpCcoB Ha obnuraunu -
KarnpusHoe MOpOXAEHWE OTAENa MpaBUTENbCTBEHHbIX 06nMraumin. BoT Tak a cTan
NPUpPOAHbLIM, TaK CKasaTb, Y1eHOM ceMbM LLTpayca.
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Jlnxn n ero npaeas pyka, munas Jlecnn XpuctnaH, opuumnanbHO B3SM MeHs K cebe
B MocnegHne aHU y4ebHOM nporpamMmmbl 3a CaHABMYAMKM C MHAOKOLWKON. ITO 6bl/1 O4YEHDb
yAauHbI NaH4y, BO-NepBbIX, MOTOMY, YTO HUKTO He XOoTen MeHs 6paTb, KpoMe oTaena
aKUWN, a BO-BTOPbIX, OHN MHE MOHPaBMNMCL. B nonoxeHunn mx reka 6bIs10 KOe-4TO
HeobblyHOe. B oTnmumne oT 60AbWKNMHCTBA MeHeoXepoB, MaHWaKanabHO 03ab04YeHHbIX
CTPEMJIEHMEM KaK MOXHO 6bicTpee n3baBUTbCSA OT OTBETCTBEHHOCTM, pebe XpucTtmaH
n peb Jiuxm nocoBeToBanim MHe HanTm ntobon cnocob 3apabaTtbiBaTb AEHbIMM N He
CNIMWKOM TPEBOXUTbCA O HeobxoauMmocTu cbbiBaTb OMNUMOHBbI M dblodepchl. OHKU
BMOJIHE pa3yMHO YBSA3blBasM CBOW JINYHblE NHTEPEChl C MHTepecaMn (pUpMbl B LLESIOM.
3To W penano WX CTonb HeobblyHbIMM. A s, paboTas cpeau CNeuManucros,
03ab0o4yeHHbIX TOMIBKO TeM, Kak ybnaxuTb cBoumx 60CCOB, NoAy4Ymsi CBOero poaa
reHepanbHyo NMUeH310 Ha obcnenoBaHme NtobbiX Yri1oB N 3aKOYIKOB (BUPMbI.

B nepBbIil )Xe MO AeHb B JIoOHAOHE S NpeacTaBU/ICa JIOHAOHCKOMY MeHeaxepy Jlnxu
Crio Yunnkepy. [lo Moero npuesga ero rpynna cocTosisla Bcero U3 Tpex npoaaBLUOB.
Yunnkep 6bin ewe ogHon Moelh yaaden. OH He noguenun GuUpMeHHyl 6onesHb
Salomon. OH »wun B JIOHOOHE yXe 4eTBepTbin rog, HO 4O CMX NOP TBEPAO MOMHWUIA,
yTo caM oH poawuncsa B bang-KHo6, n aTo gencresoBano oceBexarwuwe. Yto ewe
MHTEpecHee, YWUNKep, MOXOXe, OAHaXAbl OKMHYN B3rNs40OM BCH Ky4dy MMCaHbIX U
HenuMcaHbIX NpaBuf, ynpaBnasiBLUMX noBeaeHneM 6onblIMHCTBA Atogen B Salomon, um
peLwmnn, 4To K HeEMY 3TO He oTHocuTcA. OH LeHun cBoto cBoboay. Yunnkep nNoyTn He
obpawan BHMMaHMS Ha TO, 4YTO eMy PpeKOMeHAOoBanu Aenatb WM He penatb, U
noowpsaa NogobHY0 Xe HE3aBUCUMOCTb B CBOMX MOAONEYHbIX. MNapagokcanbHO, HO Y
Hero camoro ciaydyanamcb MpUCTYNbl TWUpaHCTBa. Torga OH oOTAaBan AuKoBaTble
pacnopsixeHus Tmna «ob63BoHM Bcex B Mapwuxke». OgHaKo Takoe C/y4yanocb peako, a
yunTbiBas npoume ero AOCTOMHCTBa, 3TO CTOM0 noTepneTb. OH MO3BOMSAA HaM
npuxoantb Ha paboTy korga yrogHo u pabotaTb B yaobHoe KaxaoMy BpewMs.
[ocTtaTtoyHo 6bi10 cnepoBaTtb ero Cob6CTBEHHOMY MpuUMEpy: OH HEWU3MEHHO
nosiBnsisica Ha paboTe Ha 4ac Mo3)Xe OcCTasjdbHbiX. 3TO 6bl1 BOOAYLIEBAAOWMNI
npumep. Ero rpynna roa 3a rogoM ocrtaBanacb caMon npubblibHOW, U 1 YBEPEH, YTO
3710 61arogaps TOMy, YTO OH MO3BO/SAN CBOUM IOAAM AENCTBOBATb CAMOCTOSTENBHO.

Ho Torga s BCero aToro noHATb, eCTEeCTBEHHO, He MOr. Y MeHs eule He 6b110 onbiTa U
3HaHWMI. MHe nNpuxoamnocb nMpucMaTpumBaTbCs K ApPYrMM npojaBuaM M crefoBaTb
Yy>XnM coBeTaM. Yuyeba 3akntovanacb B OCBOEHMW raBHbIX HABbIKOB: KakK roBOPWUTb
no tenedoHy, Kak Bectn cebs C MaknepamMum KU, camMoe BaXXHOe, KaK YyfaBiuBaTb
pasHuLy Mexay BO3MOXHOCTSMW 3apaboTaTb M OoCcTaTbCs 6e3 LWTaHoB.

[ByMs OHAMM no3)e, Koraa y MeHs yxe 6bll CBOM CTON Ha TOProBOM 3TaxXe U
TenedoHbl, packKajleHHble OT HEeTeprneHuss MHOXecTBa (paHLUy30B W aHraM4yaH
HaXMTbCS Ha FPaHAMO3HOM MOoAbEME aMepUKAHCKOro (poHAOBOro pbiHKa, S NOSyYMn
nepBbli LEHHbIA CcOoBeT. Monoao 4enoBek, CMAEBLUMA MPSMO HaArMpoTMB MEHS U
BXOAMBLUMA B OAHY CO MHOM rpynny, 3a KOTOpbIM B cCreaywwme aBa roga s
NpUCTasibHO M M3YMJIEHHO Habniodan, HakJAOHMACA KO MHe M WenHya: «Xoyewb
HaBoaky? TonkaHu Salomon 6e3 nokpbiTua». HaBoaka, cneayeT ckasaTb,
0603HayaeT Ha XaproHe Urpy HaBepHsika, C rapaHTUPOBaHHbLIM ycrnexoM. NpoaaBaTtb
6e3 NoKpbITUA - 3TO 3HAUMT NpojaBaTb LeEeHHble 6ymaru, KoTopbiX y Tebs HeT, B
Hagexae, 4TO OHM MnoAeweBerT U Tbl UX MOTOM CMOXeEWb BbIKYNUTb Mo 6onee
aeweBoli ueHe. lMpoaatb 6e3 NOKpbITUA akuMu COBCTBEHHOM KOMMAHUKM - TO Xe
caMoe, YTO 3aKJ/I0UMTb Napu, YTO Halwa pupMa pyXHeT B WITOMNOP.

MHe cnepoBano 6bl octonbeHeTb OT M3YMNeHUs U B yxace bexaTtb. lNpexae Bcero,
npoaasatb 6e3 MOKpPbITUA akKumu COHBCTBEHHOM KOMMNAaHWKW - Aef0 COBEpPLUEHHO
6e33akoHHOe. A BO-BTOpbIX, naes 3Ta Kasanacb Toraa AOBOJIbHO AMKOW - CTaBUTb Ha
kpax Salomon Brothers. Btopoii rog noapsaa npubbinn dupmbel 66111 peKopaHbIMK
ONs Hee caMon, ga wn ansa Bcen Yonn-ctput. Mon 6yaywmii apyr, KOTOpbIA 34ecCb
BbICTynaeT noj BbibpaHHbIM MM caMMM MNceBAOHUMOM - [3w Pannpok, He umen B
BUAY, 4YTO MHe [AeWCTBUTENbHO cneayeTr Tak nocTynuTb. OH NpOCTO B CBOEM
HenoapaXaeMo JIAKOHWYHOM CTu/le MOoAeNun/Icsl CO MHOW BbiBOAaMM, KOHCTaTUpoBas
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Heknin dakT. Kak [aw nosgHee 06bSCHMN, OH MPUCMOTPEsSICA KO MHE, COCTaBWn
BMNeYaT/IeEHNE U peLwmnn B3sTb Nog Kpb1o. Ha npakTuke 3T0 03Ha4yano, YTo OH BpeMs
OT BpPEMEHW AeNnuacs Co MHOM MnaogaMm MyApoCTW, HaAKOMAEHHbIMUM 3a AeBsTb
MecsueB paboTbl. DTo 6bl1 amepukaHel 23 NeT, Ha ABa roga MonoXxe MeHs. Ho B
CMbIC/I€ 3HaHMS XM3HM OH 6bln HaMHoro 6onee 3penbiM. 3w Pannpok yxe wumen
penyTauuto TOJIKOBOIO npogasua.

A 6bICTPO NpMBLIK K HeMy. 13w 4yacTto 6pocan HEMOHATHble MHe dpas3bl: «MNoKynamn
OBYXJIETHME W TONKal 6e3 MOKPbLITUS AECATUIETHUE», WK «TonKak 6e3 NoKpbITUS
akumu Salomon», nnm «nowagn KnmeHta, He naobpaxan reka», paccynTbiBasi, 4YTo
51 caM A0ragatocb, YTO U No4YeMy.

3ayacTylo MHe 3T0 He vyaaBanocb. Ho y [dswa npu Bcen ero nobsum K
TauHCTBeHHOCTU 6bino gobpoe cepaue. W Torga, ycnewHo npoaaB 4eTblpem
MeHeaXepaM pblHKa [AeHer B Tpex pas3HbiX CTpaHax KaKyl-TO HOBYH CXeMy,
KOTOPYIO OH YCUNIEHHO MpOTasikKnBas, OH 06bSCHSN MHe CMbICA U geTanun. BoTt Tak A
OoCBauBas CMeKyNsaUnto, TOProBto N XU3Hb.

B aTom cnyuae [Jaw obpatun Moe BHMMaHue Ha To, 4To Salomon Brothers, HecMOTps
Ha BCe BMUOMMbIE MNPU3HAKM 340pPOBbS WM NPOLBETAHUS, - HEe O4YeHb Xopollee
BNOXEHMe paeHer. MHe cnepoBasio MOHSATb, YTO 3TO M eCTb NyYWKUA MOMEHT Ans
npodaxun 6e3 MNoKpbITUS - 3@ MUI A0 TOro, KakK AeNo OKOHYaTeNlbHO W OTKPbITO
CKMCHeT. Ho Kak OH Mor 3HaTb, YTo A/ Salomon Takoli MOMEHT yXe HacTan?

Buante nn, B KavectBe reka s 6bi1 4eM-TO MOXOX HA TONbKO 4TO M36paHHOro
npesmgeHTa. OT MeHa He TpeboBanoCb HMKAKUX 3HAHMW, KPpOMe MOHWUMaHWUS, 4YTO S
HWYEro He 3Hato U YTO B 3TOM HET Moel BUHbI. [ToaToMy a cnpocun: «lMouemy?»

§, ecTeCcTBEHHO, He pacCyuTbiBas, YTO OH BOT TaK BOT Cpa3y MHE BCE N OOBLACHUT.
370 6b1510 661 CAMWKOM Nerko. Ero peydb 6bi1a 06pbiBUCTa M NOMTHA 3aWM@POBaAHHbIX
HamekoB. OH npocto o6Ben pyKoM BCK TOProByH MOWAAKY U BYPKHY: «ITO Xe
Koprnopaumsi».

Ctporo roeopsi, 310 6bin TptomaM. Salomon Brothers penctBuTensHo 6bina
Kopnopaumei: Phibro-Salomon Incorporated. Ho s noHsan, 4yto OH MMen B BMay. B
dupMe Xuna yBepeHHOCTb, YTO Mbl CBOH6OAHbLI OTO BCEro, YTO aCCOLMUPYETCS C 3TUM
FHYCHbIM CNOBOM: OT 6€eCCMbIC/IEHHbIX COBELlaHM, MyCTbIX MEeMOpaHAYMOB U
HanblWeHHO-6ecnonesHon wuvepapxmu. [O3w oAHaXxAbl OTOpBasca oOT TenedoHa,
rNSHYN BOKPYr M yBUAEN, 4Yto 6lopoKpaTtmM3aums Ha Maplle, U 3TO ero oropuyusnao. B
noaTesep)xaeHme Mbicnu  [Oaw, nogobHO PpMMCKOMY oOpaTopy, BO34en BBepX
yKasaTesibHbl nanew U nponsHec: «BCnoMHM Npo KHUTMY N Ky6oK>».

CkasaB 3TO, OH pa3BEPHYJICA B CBOEM KPYTSALEMCS Kpecse, noaxsaTtui TesieoHHYI0
TPpY6bKY M MFHOBEHHO MOrpy3unscs B TOProBYK CKOPOroBOpKY: «...OPC oTbirpbiBaet
Ha3ad, s He 3Hato, 3a HOYb PbIHOK MOXET pacciabuTbCs, Mbl 3HAEM O MPEaSIOKEHNN,
MOXETe CTaBMTb OT JABYX A0 JecsTW...» Bce 3To ANnsl MeHs 3By4Yano 4uCToW
abpakagabpon. 9 caenan NOMETKY, YTOObl CNPOCUTb Y HErO MOTOM.

KHura n kybok. ®mupma Salomon kak pa3 npasgHoBana 75-1eTtne co AHSA OCHOBaHUS.
B uyectb wbunes kKaxabll CcAyXawunhm  noayydyun  ABa  nogapka: 6onbLlioin
nocepebpeHHbIli Ky6OK C BbIrpaBUpPOBaHHbIM MMEHEM KOMMNaHUM M KHUry. Ky6ok
BroJiHe roguncsl, 4tobbl Aep)XaTb B HEM MEKCUMKaHCKME KYKYpYy3Hble ranetbl. KHura
noa HasBaHMeM «Salomon Brothers: ctaHoBneHue nuaepa» cogepxana O4YepKM no
NCTOPUM KOMMaHWM, pacckasbiBawlmMe O CriaBHbIX U bnarmx AesiHUsSX pyKoBOACTBaA.
Ctnnb KHurm 6bin1 npocto 6ecnogobeH. BbickasbiBaHus [yTdpeHga, PaHbepw,
MopoBuua, BonTta, LWTpayca n Maccu umtmpoBanmucb, kak 6yaTo 3To 6blaM HOBbIE
repon EBaHrenusi. BosHnkanu obpasbl ntogen CKPOMHbIX U 3aboTsawmxcs o cyabbax
Mupa. ABTOp Hagenun Ux MyapocTblo, WeApOoCTbio, OTBArom U nNpsaMoTon. Monyumncs
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OVBHbIA obpasel TOMOPHOM AWNCTCKOM nponaraHabl. byaywmm cTtyaeHTam
y4yebHbIX KypCcOB NMpuAaeTcs, BUANMO, YYUTb 3Ty aXUHEI HAU3YyCTb.

[daxe MHe, cTaxepy, OblJI0O MOHATHO, YTO KHWra 3anu3blBaeT W npsiyeT
aencreutenbHocTb. [la, dupma cTtana nAnMaepoM pblHKa, HO He B KadecTBe e4WHOM
6onbLloN 1 cyacTnmeBon cembn. CkeneToB Hakonuiocb 6onblue, yeM wKkados, rae nx
MOXHO YKpbITb. YnnbsM COMOMOH, CblH OCHOBaTens (UpMbl, 4YenoBeK, BO BCEM
OCTaNbHOM CAEpPXaHHbIA W [OCTOWHbIA, 6bln pag HaroBOpUTb Mep30CTel MNpo
l'yTppeHaa BCSKOMY pernopTepy, KOTOpbIA 6bln roTOB ero ciywartb. Euwe He yBanm
LBETbl Ha MOrmne nMpexHero npeacegartens kKomnaHuu Assuaa TeHpnepa, KOTOPOro
3acTaBui YMTU B OTCTaBKYy pBaBLIMNCA K Bnactn MNytdpeHa. butea mexay PaHbepwy,
LLtpaycom n BoliToM 6m3mnnack K KpoBaBOMY 3aBepllieHUto. Maknepbl pa3beranuce,
npenbleHHble 60onee BbIrOAHLIMKM YCNOBUSMU B APYrux pupmax. ECTecTBeHHO, 4To
HUKaKne TeMHble NoAPO6HOCTM MPOLUOro N HACTOALEro He BOLWN B OULNANBHYIO,
TLWATENbHO NMPUYECaHHY BEPCUIO UCTOPUN.

[ns pacckasa O BO3HWMKHOBEHMM OTAeNa 3akiagHbiX, HanpuMep, aBTOP Hapbi
CTapbIX raseTHbIX CTaTel, B KOoTopbix Bo6 dann 3asensn: «MpeuMmywectso GupMbl
Salomon nepea KOHKypeHTaMW 3ak/loyaeTcs B ee MNopasuTenbHON TmbkocTH,
KOTOpasi OTKpbIBAaeT nepen KaXAbiM BO3MOXHOCTb 3aHMMAaTbCA TeM, 4TO JaeT
HauBbICWYO NpubbIIb». CaMoe UHTEPECHOE B 3TOM U NOAO6HbLIX BbICKA3biBaHUAX -
NpoucxXoasiiee 3a KyJMcaMm Kak pas B MOMEHT MHTEPBbIO. LIMTUPYyEeMbIit Bbllle TEKCT
6bl1 NPOM3HECEH POBHO 3a MoJroAa A0 TOro, Kak PaHbepu BbIWBbLIPHYA [anna BOH,
a MyTdhpeHa Monya BCe CaHKLMOHUpPOBaI.

M'ytdpeHs - repoit KHMrM. DTO CBOEro poga HOBbIN Mcansa, HagMUPHbIA CTpadaneu u
CNY>XWUTeNb BENIMKOro Aena. Bo3BbileHWe NpoCcTOro Maksepa Ha MNOCT pyKOBOAUTENS
KOMMaHMK ONUCbIBaeTCH, Hanpumep, Tak: «MHe HpaBwuiocb 6bITb pyKoBOAUTENEM, -
MOBEeCTBYET CaM repoi, - HO MeHs NPUTArMBanNM He CflaBa M NO4YeCcTU, a BO3MOXKHOCTb
pewaTb BaXxHble 3agayn. Mup duHaHcoB nopon TpebyeT OT 4enoBeka BbiCWIEN
OTBETCTBEHHOCTU. BpeMeHaMu OTKPbIBAOTCA BO3MOXXHOCTW OKa3biBaTb 6/1aroTBOpHoOE
BNIMSIHNE Ha BCe 06LLecTBO».

«OH nNpouM3BOAMT BMe4YaT/eHne WCKYLWEHHOro rOoCyAapCTBEHHOrO AeaTens», -
BOPKYET KOMMEHTaTop.

Ho B 3TOM ncrtopun ¢ KHUrom n Kybkom [lawa nHtepecoBana He gesnHdopmauuns, a
HeuTo 6onee rnyb6okoe. TOoT, KTO 3Han 06 UCTUHHOM MONOXEHWUU Aen, AO0MKEH 6bin
MOHATb, 4YTO 34eCb Jlydwe Ccoaratb, YeM cKasaTb nNpaBay. A €Can yX Hawum
pyKOBOAMTENAM TMPULLAIOCE BpaTb W MNPUKMAbLIBATbCA, TO NOXb AO/MKHa 6bina
NOMy4YUTbCA YYAOBULLIHO HecoobpasHoi. Ho [3wy He noHpaBuMNOCb, YTO Ha BeCb
3TOT B34op dmpma Beab TpaTwia AeHbrn! KHura m kybok? [Ja KOMy Ha XPEeH OHM
HYXHbI, 3Ta KHWUra u 3TOT Kybok? OH 6bl NMpeanoyven B3aTb AeHbramu. Tbl Bedb
noviMn, aobaBwun OH, Te, KTO KOraa-to cosgan 3Ty dupMmy, Hukoraa 6bl He cTanu
Aenatb nogobHbIX Bewen: OHM Toxe npeanouynn 6bl geHbrun. Mo MHeHuto [>awa,
KHUra 1 Kybok 6b1nm OTCTynneHmeM OT TpaAuLMOHHOW Mopanu dupmbl Salomon. BoT
no4yeMy OH MOCOBETOBasl MHe MpojaBaTb €e akuum 6e3 nokpbiTua [[Ipogate akuum
Salomon 6e3 nokpbiTus 661710 6bl rPaHANO3HbIM AEIOM. LleHa akumi pyxHysaa nodytuv
OTBECHO elye [0 Kpaxa pblHKa B okTs6pe 1987 roga - oT 59 go 32 pgonnapos 3a
axkumo. U 31o npu TOM, 4TO Apyrne 6poKepckue AoMa, Takme, kak First Boston un
Drexel Burnham, ytBepxgasv, 4To akuymm Salomon - oT/IMYHOE BJIOXKEHME KanuTasa.
llocre pbIHOYHOIro Kpaxa LeHa akyui yrnasaa A0 16 4071/1apos. ].

S 3anmMcan 3TOT Hall pa3roBOp B TOHEHbKYH KHUXKY, KyZa 3aHOCWU/1 BCE, YTO MHe
Ka3a/loCb UHTEPECHbIM N YMHbIM. Cyas Mo 3anucsM B HEN, S AOBOSIbHO paHO MOHSN,
YTO MOWM BHelWHe 340pOoBbIN paboTtogaTenb 6bi1 akTUYECKM B COCTOSHUM ynagka.
be3 sTux 3anucen 9 He cmor 6bl NMpaBAMBO BOCMPOM3BECTU NEPBbIE HECKOJIbKO
MecsiLleB MOEN XM3HM Ha HoBOM paboTe, MOTOMY 4UYTO BbICTPO MeHSANCS M 3abbiBan
nepsble BNe4yaTneHus.
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YTobbl AaTb 4YeCcTHOe OonucaHme TOro, KakmMm s Obln mpexae, MHe npuaeTtcs Ao
M3BECTHOM CTEMeHn nonaraTbCs Ha 4dyxue cyxaeHusa. B Salomon Brothers mHorume
pa3Bnekann cebs cBoero poaa MCUxoaHann3oM, M3ydas Xapaktep 6nvxHux. Osuw,
HanpuMmep, NosgHee, B MnepepbiBax Mexay TenedoHHbIMWM pa3roBopaMu, Aepxa B
3ybax kapaHpalw, npegasasicsd BOCMOMUHAHUAM O MOMX MepBbIX Heaensax Ha paboTe.
OH oboxan pacckasbiBaTb, YTO B KayecTBe reka s 6bl1 U3YMUTENbHO BHYLUAeM W
AOBEepuUMB, TaK YTO BCerga MoXHO 6bIs10 yragaTb, C KEM NOCNeAHMM s pa3roBapusal.
Ecnn 310 6611 Maknep no 3aknagHbiM, 1 HEMeANeHHO HauMHan o63BaHMBaTbL J0AEN,
4yTOo6bl COOBWMTL MM, HACKONbKO BbIFOAHbI MNOTeYHble obnuraumn. MNMocne pasroesopa
C MaknepoM Mo KOoprnopaTuBHbIM obnurauMsiM s BNagan B CaM03abBEHHYIO
YBEPEHHOCTb, 4YTO MNoCneAHWN BbiNnyck obnuraumn IBM - 3T0 HacTosiwas 30/10Tas
Xuna.

K coxaneHuto, [3wWw genuacs co MHOM HabnoaeHussMn He cpasy, a cnycts spems. O
CcOb6CTBEHHbIX HeAocCTaTKax S Yy3HaBa/l OT Hero, TOJIbKO YCMNeB YyXe HaaenaTtb
rnynocrten. Bnpouem, 6yaem cnpaBensmBbl: OH He MOr NocTynaTb MHadve. Kak u Bce
Mbl, OH >XWN MO 3aKOHY [XYHINen, rnacawemy, 4To rek-rnpogasel, - 3aKOHHas
pobbiya noboro  Maknepa. MWcknwdeHmsa  Hegonyctumbl. Ecnm Maknep  no
KOpnopaTUBHbIM 06iMraumamM cymen BHyLWUTb MHe, 4To obnunraumm IBM - camoe oHo,
31O 6bI10 MOoeln npobnemoii. Ecnm 6bl 3w nonbiTancs pasybeamtb MeHs, Makiiep no
KOopropaTuBHbIM obnuraunsam nocrtapancs 6bl BO3MeCTUTb CBOM ylepb 3a cyeT ero
npemun. Oaw nobun MeHs, HO He HACTOJIbKO Xe.

BnpoueM, a9 OXOTHO nonarasncs Ha [swa W APYrMx 4YJIeHOB Halleh MasieHbKOW
rpynnbl, BK/IOYABLUEN €Lle XEHWMWHY U ABYX MyX4uH. Mbl BCce cumagenu psgom. B
HaleM pacnopsXXeHnn 6blnnM COTHU TenedOHHbIX NNHUIA, N MO Kaxaoh Ha Tebs
obpyLlIMBanmMcb AeHbrun, rpybble WYTOYKM U CRJIETHU. ECNM KOro MHTepecyeT, Kak
pasneTarTcs No MUpPY WYTKM B CTUNE YEPHOro toMopa, CTOUT MPpoBeCTU AEHEK TaM,
raoe ToprytT obnurauusMmn. Korga cpasy nocne crtapTa B30pBasiCs aMepuKaHCKWui
KOCMUYECKUI YeNHOK <«YenneHaxep», YHecs XW3HM CEMM acCTpOHABTOB, LWECTb
yenioBEK C LWECTU KOHLUOB 3€M/IN MO3BOHWMIN MHE, 4YTobbl coobwmTtb, 4TOo NASA
(HaunoHnanbHoe kocMmmyeckoe areHTctBo CLUA) o3HauyaeT «HyxHbl Euwe CeMmb
ACTpOHaBTOB»),

CnneTtHn 6bIIM HAMHOMo yMeCTHee 3/1biIX aHeKAOTOB, MOTOMY YTO MMEHHO CAyXu W
CNJIeTHM Ta cuna, KoTopas ABWMXET pblHKaMu. MHorme CBATO Bepuau, 4To
MCTOYHUKOM BCEX CJIYXOB SIBNSIETCS CTApPEeHbKWUM NbICbIi XpeH M3 MOCKBbI, KOTOPbIl
CNANT B IPSA3HOM 3axaM/IEHHOW KOMHATE M MbiTaeTcs Co34aTb XaoC B PbIHOYHOM
3KOHOMMKe 3anaga. Cnyxu 6bLIM TOUYHBIM C/IENKOM TOro, 4Yero nam 6osblue BCero
6osnmcb. Camble HenpaBaonogobHble CyXM MOPOM co3haBanv NMAaHUKY Ha pbIHKAX.
3a gBa roga, Hanpumep, Non Bonkep aBa)abl YMEP U CEMb pa3 Yyllen B OTCTaBKy C
nocrta npeacenatensa degepasibHON pe3epBHON CUCTEMBI.

Ha ctone y kaxgoro crtosnn Tpu TenedoHHbIX annapaTa. [Ba 6biin obblyHbIMU, a
TpeTun obecneumBan NpsMyo CBSA3b C HOObLIM CNyXalwmm B NO60OM 13 pazbpocaHHbIX
no Mupy otaenenmii Salomon Brothers. Ha TenedoHax HenpepbiBHO MUranun AecaTKu
KHonoyek. EBponeiickme mMHBeCTOpPbl, 60MBLLWMHCTBO KOTOPbIX Ha caMoM gene 6biin
YNCTbIMW CREKYNSIHTaMM, @ OCTajlbHble - CNEKYNSHTaMU He CTO/b OTbSABMEHHbLIMU, C
BOCbMW yTpa OO BOCbMM Beyepa X/0MoTaln O pasMelleHUM CBOMUX CTaBOK Ha
aMepUKaHCKOM pbIHKE obnurauni.

Takass WX aKTMBHOCTb 6bina BecbMa oOMpaBAaHHOMW - aMEPUKAHCKUA  PbIHOK
obnurauun sSBHO pBasica K 3Be3gaM. BoobpasuTe, kakas Tonna ocaxaana 6bl Ka3nHo,
B KOTOPOM KaXX[J0My rapaHTMpOBaH KPYMHbIN BbIUIPbILW, U Bbl CMOXeTe NpeacTaBuTh,
KakoBO MpUXOAMNOCb HaM B TO BpeMsA. OMNuMOHbI U (bloYepChbl, Ha KOTOPbIX Mbl
cneunanuavpoBanncb,  6bIM  NpuBReKaTenbHbl  CBOEN  JIMKBUAHOCTBIO MU
paHTacTMyeckon NpubbINBLHOCTLID. DTO ObIIM MHCTPYMEHTbl a3apTHENLWeN Urpbl Ha
pblHKe obnuraumin, 4TO-TO BpoAe cynepdULleK B Ka3MHO, KOTOpble CTOSAT Tpwu
Aonnapa, HO MO3BONSAKOT MUrpaTb Ha Tbicayy. HO HM B Kakux KasuvHO He 6biBaeT
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cynepduiek; B MUpe asapTHbIX Wrp HeT Hu4yero nogobHoro onumoHam w
¢dbloyepcaM, NOTOMY YTO B HACTOSLWEM Ka3WHO Takoh KO3dduUMEHT goxoda CoOYmn
6bl 6eccTblgHOW HarnocTbio. 3annaTtueB coBceM HebonbliMe AeHbrn, nokynatenb
dblOYEPCHOro KOHTpaKTa NpuHMMan Ha cebst TOT Xe pUCK, Kak ecnu 6bl OH Bnagen
KPYMHbIM NakeToM obnuraumini, m MOr 3a A0 CEeKYHAbl YABOWUTb AEHbIM WK
noTepsaTb UX.

Korna poxoamno A0 CNEKynsuwniAi, €BpOMNenCKMX WHBECTOPOB He Mpuxoamsoch
yroBapmBatb Mnan yumTtb. OHW CTONETUSMU WM Ha Ntobble 6e3yMcTBa paau AeHer.
®paHuysbl M aHriMyaHe 6onble BCeX APYrMx nutanm cnaboctb K Cxemam,
obewarwmm b6bicTpoe oboraweHne. Kak nrpok B KoCTu nepen 6pockoM gaeTt mx Ha
cyacTbe noAepXxaTb KpacoTKe, TaK Chneky/ssHTbl o06emx cTpaH npuberann K
pa3Hoo6pa3HenlnMM uppaUMOHanbHbIM MpUMeMaM, 4Tobbl BbIMIpaTb HaBepHsKa.
CneKkynsiHT A0JIXXEH yraaaTb, B KaKOM HanpaBfeHUU ABUHETCS aMEPUKAHCKMIN PbIHOK
obnuraumn - BBepX MAM BHU3. O6bIYHO MbiTalOWMecs yragaTb YacaMu NAMAUCE Ha
rpacdmkn, msobpa)kalolmne npowny AWHaAMUKY UeH Ha obnuraummn. Kak mn c
YEepHUNbHbIMKM NsATHAMM B Tecte Popuwaxa, HeobbluyHble (OpMbI Ha rpadukax,
NOXoXMe Ha CUNYST 4YesioBeKa, 4YTO-TO Takoe TalHO HawenTbiBajM co3epuaTensm
KpuBbIX. M Toraa rpadgonor - Tak oHM cebs HasbiBanu - 6pan JIMHENKY M KapaHaall
M HauyuHan 4yepTuTb byayllee ABMXKEHUME LIEH Ha obnurauum, Medytasi 0 TOM, YTOObI
npoLusioe TOYHO MOBTOPWMIOChE B ByayweM. M BOT 4yao M3 vydec - Ha pbiHKe ObIKOB
OHW BCeraa yragbiBanu, UTo pbIHOK U Aanblle 6yaeT pacTu.

Fpacdukun, pasymeeTcsl, 3ac/y>XnBaan BHUMaHUS MO O4HOWM XOpollelh npuynHe - BCe
nx nayyanu. Ecnn KTo Bepwus, 4to 60/sblUME AEHbIM BKIaAblBalOT B 3aBUCUMOCTU OT
X04a KpuBbIX, TOorgaa, kKak ©Obl HWM Kas3anocb 3TO TrAyNbiM, CTOWIO K HUM
NPUCMOTPETbCS, YTOObI, YeM 4YepT He WYTUT, NepBbiM caenaTb CTAaBKM U OKa3aTbCH
Brnepean o4depenHoM BOJIHbl. MHOrMe U3 HaWWUX aHMUMNUCKUX W ppaHUYy3CKUX
CNEeKYNSHTOB - yBbl! - 4eCTHO Bepuau, UYTO U3 rpadMKOB MOXHO BbIYUTATb TalHbI
pblHKa. Buanmo, oHn Benn npoucxoxaeHune oT APYMACKMX XPELOB U npopuuaTenen.
OHu 6bl Monb3oBanucb rpapmkamun, gaxe ecnm 6bl oCcTanbHOM MUP 06 3TOM U He
ayman. na Hux 3T rpadpmkn n anarpammbl 6bin kak 6n04eyvyko ans CnvpuToB.
OHM MM UYTO-TO pacckasbiBasu.

[JomxeH Tenepb NpuU3HaTbCs, 4YTO, Aaxke byayun rekom, S NOYTU He CMyLLAsCsa Mpwu
CTO/IKHOBEHUSX C 3TUMKM nposiBieHnamMm 6enon marum. Kak o06bsacHun Momn
MPOBOAHUK MO OXKYHINSM, rflaBHOe, 4TOObl KAMEHTbl Aenann CBOW CTaBKWU 4epes
MEHS1. A NX NOrMKa MeHs BONIHOBaTb He aosikHa. W gaxe HaobopoTt. Bcero uepes
HECKO/IbKO AHel rnocse BbixoAa Ha paboTy MHE MNpMWNOCh BbICNYWMBaATb TakKoro
poAa MOHOMIOMM WHBECTOpOoB: <«Buepa Be4dyepoM S pasrnsablBan  CKOMb3SILWYHO
OECATUAHEBHYIO CpefHIo U 06HapyXun, 4To 3TO TOYb-B-TOYb NEpPEBEPHYTbIN XBOCT
YTKN u ¢a3aH. CbirpaeMka no-kpynHoMmy». OT MeHs 3aecb TpeboBanocb TONbKO
npoopaTtb B TPYOKy 4uTO-nnb60 ogobputenbHoe: «Hy KoHeyHo! BaxxHO He ono3aaTb!»

N3 Hyxabl B 3aBdemMmaMax ANns OnNucaHuMs TOro, YTO Mbl Aefann C AeHbraMm 3Tux
nogen, Mbl HasbiBanuM Hawy paboty apbutpaxem, 4to 6bI10 4YMCTOM HemnpaBaoMn.
Apbutpaxk - 3TO 3HAuYMT ToproBaTb 6€e3 pucka, HaBepHsika. Hawu MHBeCTOopbI
pUCKOBaNuM, U O4eHb CUIbHO. XOTS Mos paboTa npeanonarana OTBETCTBEHHOCTb, £,
[aBas COBETbI MepBbIM MOMM KJIMEHTaM, Obls1 AEBCTBEHHO HEBEXECTBEH M NOAAT/IMB.
A4 6bin nopgobeH apmaueBTy-ntObUTENIO, KOTOPbIM NpPeanucbiBAaeT OMnacHble
NlekapcTBa, He wuMesl mnMpaBa Ha 370. [locTpagaBwwumu, pasymeeTtcs, 6bilavM Mowm
KJINEHTbI.

Henb3s 6bl/10 HE 3aMeTUTb, YTO OHW OT/IMYANMUCL OT KJIMEHTOB OMbITHbLIX NPOAABLOB,
yXXe co3paBlmx cebe nosoxeHune. Ha MeHs BbIXOAWMIN MENKUE UHCTUTYLMOHANbHbIE
MHBECTOPbI, Y KaXAoro wu3 KoTopbix 6bi10 B pacnopsihkeHmn He 6onee 100
MWANIMOHOB [A0//1apOB M KOTOpPble MOr/M 3@ pa3 MoCTaBUTb Ha KOH BCEro vub
HEeCKONIbKO JIMMOHOB. [lpyrme Tpu npogaBua B Moel rpynne obuwanucb
WUCK/IOYMUTENIBHO CO CTPaxoBbIMW KOMMAaHUSIMWU, MeHeaXepaMu pbiHKa AeHer W
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LeHTpanbHbIMM 6aHKaMn eBpOnenckux CcTpaH (Bknw4as Poccuio, rae M Ha camom
fAene KakOW-TO JbICbI FTHOM 3aHMMaeTCcsl pacrnycKaHueM C/lyX0B, HO He Ans Toro,
4TO6bI MOAOPBATbL HalW KanuTaauidM, a 4Tobbl obecneunTtb cebe yaauvy B urpe). Ux
KNIMEHTbI MOMAM Mpu Ccnyyae nocTtaBuTb Ha koH 50-100 MMANMOHOB A0S11apoB.
MHBECTUUNOHHbIE OHAbI KPYMHENWNX KAMeHToB goxoawnum go 20 munnmapnos
[ONNapos.

Mon NpoBOAHWK MO AXKYHINAM MOCTYNW/, pasyMeeTcs, KpaHe MyApo, He Aonyckas
KO MHE KpYMHbIX MHBECTOpPOB. OH 3Has, YTO S Masio YTO CMbIC/IIO, @ MOTOMY OMaCeH.
OH xoTen, 4T0bbl S Habun pyKy Ha BCAKOW MeflouM, TaK 4YTO, €CIN CAy4yuTCs
60/1bLIONM MPOKOJSI, 3TO HE CMOXEeT CWUIbHO noBpeauTb GupMe. [onyckanocb, 4YTo C
Moen nomouwbio OAWH-ABA K/IMEHTA MOTyT M BOBCE pa3opuTbCs. YUTO X, rekam
noslaranocb Takoe npowaTb. Koraa KAMEeHT mcyesan, UCnosb30BasiM OYEHb MUoe
Bblpa)XeHne - rOBOPUJIN, UTO OH «HACKOYWJT Ha MUHY>». 3aMbiCesl MOEro BOCNUTaHMS
3aKkawyancs B TOM, 4YTO, KOraa s OBAaAel Ae/lOM M MNepecTaHy B3pbiBaTb CBOMX
K/IMEHTOB, MHE pa3peluaTt AaBaTb COBETbl KPYMNHbIM MHBECTOPaM.

CnycTs HeCcKoNbKO AHel nocne npubbiTus B JIOHAOH MOWM MPOBOAHWUK MO AXYHIASIM
Benen MHe MOCTOSIHHO ynblbaTbCs M 3BOHUTb. O63BaHMBaHME KIMEHTOB Hayrag, Kak
A1 yXXe roBOpwu/l, He A0CTaBNsa/0 MHe 60/blION pafoCTU. 1 MFTHOBEHHO BbISCHWII, YTO
Y MeHs 4S9 3TOro HenoAXoAAWMn TeMNepamMeHT - C/IMWKOM CKY4YHO M oaHoob6pasHo.
YBuAeB, 4YTO S 3acTpsial, MO MeHezXXep TSXKKO B3AO0XHYS WU Benen MNO3BOHWUTb B
NOHAOHCKOe oTaeneHme b6aHka ABCTpUM HekoeMy 'epMaHy. DTO pewleHue ycTpouno
Bcex. N'epMaH MeuTan cratb kKanmeHToMm Salomon Brothers, HO, nockonbky Ans wrpeol
OH pacnonaran Avwb HECKONbKMMW MWIMOHaMW A0JS1apoB, HUKTO B (upme He
X0Ten MMeTb C HUMM gdena. Hy a MHe HyXHO 6bls10 XOTb Kak-To 3apabaTtbiBaTb, U
BblbMpaTb KIMEHTOB He NpMX04MN0Ch.

BeaHbIi FepMaH Tak M He y3Han HWMKOrAa, Yto C HUM CNYYMA0Ch. S1 Npeanoxun emy
BCTPETUTBLCSA 3a JlaHYeM, M OH cornacuicsa. 3TO OKasascs BbiCOKM rpybosatbii
HeMmel, C Heobbl4aMHO XpuUnbIM TsXxenbiM 6acoM, KOTOPOro npupoaa cosgana Ans
ToproBan. OH cuuTan cebs HEBEPOATHO NIOBKUM. MHe npeacTossio yKpenuTb B HeM
3Ty YBEpPEeHHOCTb, MOTOMY 4TO 4YeMm b6onee NOBKMM OH bByaer cebs cuuTatb, TEM
6onblwe 6yaeT CTaBUTb, @ ero CTaBku - 3TO MO Xxneb HacywHbIn. Ero 6aHK oTnycTun
emy ans urpbl 20 MUISIMOHOB A0NNAPOB.

Mpu BCen cBoen 6biBanocTn FepMaH He pacrno3Hajn BO MHe reka. 4 obbscHun emy,
Kak c nomowibto ero 20 MuaimoHoB Mbl 06a cMoxeM pasboraterb. A ckasan, 4To B
Salomon Brothers nonHO cBeaywMX M OMNbITHbIX Ao4Aen U Mbl 6ygeM npocTo
MCNoNb30BaTb MX Maen. A Aaxxe HaMEKHys, YTO Y MeHs CaMOro ecTb B 3anace napa
maen. M 4yto MOM COBETbl OYEHb LEHSAT HEKOTopble KpyMHble eBponenckue
MHBecTopbl. K KOHUY NaH4ya, rnocsie Toro Kak Mbl MPOCMOTPESIN Ky4Yy M3rOTOBNSEMbIX
Y HacC Hayu4HbiX rpaduMkKoB W AuarpaMM pblHKa akuwui, MNOTOSIKOBasIM O CMbICNe
pasHbIX CUNY3TOB M GUryp M pacnuam O6yTbiNKy BWHA, OH peLns, YTo CO MHOM
MOXHO MMEeTb Aeno. «Ho noMHu, Mainkn, - HECKOSIbKO pa3 HamnoOMHWUA MHE OH, - HaM
HY>XHbI XOpoLuMe naen».

Koraa s BepHysics Ha paboTy, MeHS yxxe noaXuaasn, Kak orofogaBLluMiA KOT, Makaep
Mo KOpropaTuMBHbIM obnuraumsam. OH 6bl1 CHACTAMB Y3HATb, YTO MOM NaH4y npoluen
ycnewHo. U pasymeeTcs, y Hero 6blla HarotoBe OT/IMYHAS Maes Ans MEHS U MOEro
HOBOIO K/MEHTa. DTOT Makfnep uenbli AeHb cnieaumn 3a pblHKOM eBpoobnuraumin um
obHapyxwun, uyto TpmaguaTuneTHme obnuraumm AT & T (amepukaHckon TenedoHHO-
TenerpadHoOn KOMMAHWUKU) CTalu [OENCTBUTENIbHO AELEBbIMM MO CpaBHEHUKD C
TpuauaTunetHmmn obnuraumsamm KasHaderictea CLUA. CnepyeT ckasaTtb, yuto 650-
MUANMAPAHbIA pbIHOK eBpoobnuraumii 661 OAHMM U3 raBHbIX CTUMYIOB OTKPbITUS
noHgoHckoro dunmnana. EBpoobnuraunm - ato obnmrauunm, Boinyckaembole B EBpone u
pacKkynaeMmble rnaBHbiIM o06pa3oM camMumMu eBponenuamu. MHoOrme KpynHble
aMepuKaHCKMe KOMMNaHMM TakXXe BblMyCKaloT eBpoobnnuraunm, npexae Bcero noTtomy,
yTo B EBpone kpeamt ob6xoauTcsa pelwwesrnie, 4eM B AMEpuUKe, HO TaKXe U Ans Toro,
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yTobbl MX WMMEHa 3Ha/M M 3a oKeaHoM. Salomon c ee 6oraTenlMMM CBS3SIMU C
aMepUKAHCKUMKN KopropaunsiMu 6bisia TMAEPOM 3TOr0 pblHKA.

B nobomMm cnydae, ckasan Mmaknep, «ynuua», uMmess B Buay apyrme dupmbl Yonn-
CTPUT N NOHAOHCKMX 6upxeBmkos, HegooueHmna AT & T. OH 3Han, rae MOXHO Mo
Meno4Yn HapbiTb obnuraumm AT & T. A Tbl, 3a8BWJ1 OH, CKaXeLWb CBOEMY KJIMEHTY, 4YTO
HYXHO KynuTb AT & T 1 ogHOBpPeMeHHO npogaTb 6€3 MOKpbITUS TpuauaTUIETHUE
Ka3Hauyenckme obnuraummn. Tprok, 06bACHWA OH, B TOM, YTO Ha pblHKe obnurauni
HYXXHO mn3beratb OAHOCTOPOHHMX MNO3MLMA. A Mbl BOT CAEMAEM 330TEPUYECKYIO
CTaBKy, Tak 4yto obnuraumm AT & T obonayT KasHauerckme. MHe 3TO Noka3anocChb
C/IOXXKHOBATbIM, @ S XOTen AEeWCTBOBaTb MpPOoAyMaHHO. S CNpoCK/l, PUCKOBaHHa nn
cTparterus.

- He BOnHyics, - 3aBepun OH MeHs. - TBOM Manblii coenaeT AeHbrn.

- Hukorpa npexae Takoro He genan, HO 3BYYMT MNpUBAEKaTesIbHO, - OTKJMKHYJCS
BCE ele He npoTpe3BeBWwWUi MepMaH Ha Mol TenedOHHbIN 3BOHOK. - locTaBb Tpwu
MWINOHA.

Mol nepBblii 3aka3. §1 6bl1 BO36YXAEH M HeMenseHHO Mo3BOHMA B Hblo-Mopk
cneumanncTy rno KasHadyenckmm 1 npogan emy obnmraunmn Ha 3 MUIJIMOHA A01ApoB.
3aTteM A npoopan no MeCTHOW CBSA3M JIOHAOHCKOMY Makfepy NO KOPropaTMBHbIM:
«Moxewb 3akynatb AT & T Ha TpU MUANMOHa», - CTapasiCb roBOpUTb TakK, Kak 6yaTto
ANs MeHs 3To He 60r BecTb Kakasa 6onbluag caenka, Tak, NOUTU NPOrynsaTbCs.

B kaxxgom oduce Salomon cywecTBoBana cMCTeMa BHYTPEHHEro BewaHus. Bcsakui
ycrnex oTMevancs He TOoNIbKO JAeHbramm, HO U TpOMKMM OMoOBELEeHUEM 4epes
OVHaMuKK, cTtoaswume B Aobom nomeweHun. Fonoc Maknepa, NOACYHYBLUEro MHe
obnuraumm AT & T, 3BYYHO nporpemen OTKyZa-To CBepXy: «Malikn J1blouc TONbKO
yTo npogan Hawumx AT & T Ha Tpu MuanunoHa. [pekpacHas caenka, 6onbloe
crnacubo Tebe, Mankn!»

A BCNbIXHYM OT ropaoctu. BCnbIXHYN OT ropAocCTu, Bbl X NoHuMMaeTe. Ho 4To-TO Yy
MEHS1 He yKNnaablBanocb B CO3HaHWM. YTo o3HauvaeT Hawwn AT & I'? 4 He npegnonaran,
yto obnurauum AT & T nexanun Ha cuyetax dupMbl. A aAyMman, yto nobe3HbIn Maknep
pa3nobbin UX y Kakux-To 6onBaHoB B Apyrux ¢upmax. Ho ecnm obnuraummn 6binm
HallX, 3HAYUT...

[ He oTpbiBasiCb CMOTPEN Ha MeHs B MNOJIHOM HeAOYMEeHUMN.
- Tbl npogan 3t obnuraymmn? - CNpocun oH. - 3a4em?

- [loTOMy UTO Maksep cKasas, YTo 3TO OYeHb BbIroaHAdA cAenka, - xonoaes, OTBeTUN
A.

- He-e-e-eT, - [ew 3akpbln MU0 NagoOHSAMU, KaK OT cuibHon 6onu. Ho 6bi1o BUAHO,
yTo OH ynbibaetca. Her, cmeetca. - O 4yem ewe obewan Tebe pacckasaTb 3TOT
Maknep? OH HeCKONbKO MecsiueB He Mor u36aBuTbCs OT HMX. OHWM 3aBucnn. OH
CMepTenbHO XOTeNn MX CNMXHYTb. He pacckasbiBalhh eMy, uTo 8 Tebe roBopwun, HoO
Tenepb Tebs 3aTpaxatoT.

- A 3a uTO, COB6CTBEHHO? - A cabo 3awmuancs. - Maknep Aan YecTHoe C/ioBo.

- Tebs 3aTpaxaloT, - MenaHXoJIM4YHO nosTopuAa Asw. - Hy, n npaBunbHO caenatoT.
Bac, rekos, co3ganu, u4Ttob6bl 6bLIO KOro... - [3Ww cKasan 3T0 MNpoCTo M
nobpoxenatenbHo, 4T0b6bI 0CBO6OAMTL MEHS OT 4yBCTBa@ BMHbl. [lOTOM OH
nepeaBuvHyYNn KapaHdaw B yros pTta, 3aAyMuMBO noTporan cebs 3a MO4UKy yxa u
B341CS 3a TenedoHsbl.
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«MoyeM nayT 3T AT & T?» - BONKU Ha MEHS C yTpa 3HaKOMbIM ronoc. B HeM 6onblue
He 6bIJI0 HX Kanjin XO0JI0AHOM CaMOyBEPEHHOCTU. epMaHa IBHO NMPOCBETM KaKoM-TO
NoHAOHCKMIN Maknep. Bce B JloHaoHe, kpoMe epMaHa M MeHs, 3Hanu, 4Tto Salomon
Brothers y>xe gaBHO 1 6e3ycnelwHo NbiTaeTcs cobiTb C pyK 3T 6yMarn. F'epMaH Toxe
HayMHan 4YyBCTBOBATb, YTO €ro OTTpaxalor.

Bo MHe ewe Tennmnack Hagexaa. [JosonbHo cnabas. 4 npeacrasun cebe, uto, ecnu
S Npuvay M BCTaHy nepen Mak/iepoM WM pacCKa)y, B KakOM OTYasiHUM MOW HOBbIN
K/TMEHT, OOBSCHKO, YTO 3TO MOXET MCNOPTUTb HalM OTHOLUEHUS, MOKAXy eMy, Kak
MHE TOWHO OT 3TOW UCTOpUKU, - MOXeT bbiTb, OH TOrda BbIKYNUT 3TKU obnuraunm y
MOEro KJIMeHTa Mo TOW Xe LueHe, Mo Kakon npoaan ux B4yepa.

- Maa, oHM 1 B CaMOM JIefIe KaKne-To Bsi/ible OKa3asMCb, - NPOMSMIW MOW Maknep,
Koraa s CrpoCusl ero o LeHe. - Ho OHM elle 0XUBYT.

- Kakas ueHa? - ynpsiMmo noBTopun .
- 81 Teba no3xe pasbily M CKaxy.

- He nongert, - 9 pewwnncsa 6utbcs 40 KoHUa. - MeHs XAaeT 3ToT 'epMaH, U OH yXe
MUCcaeT KUNSATKOM. MHe HyXHa LeHa.

Maknep Ha4dan 4To-TO McKkaTb y cebsa Ha ctone, nepebupan bymarn n paxe BBeN
HECKOJIbKO 4YMcenl B CBOK KOTMPOBOYHY MawWHy. TakoBa, KaK BbIACHMNOCb, 6bina
CTaHAapTHasa MpakTuKa - KJIMEeHTOM Ccre[oBano XepTeBoBaTb BO uMA 6nara dupMbl.
Maknep nbiTancs rnepeHecTu OTBETCTBEHHOCTb Ha Hekne 6e3nmnKkue Hay4Hble CUbl.
Pasee Tbl. He BuAULWb, BCe AE/0 B 4yncnax. JIN4yHO 9 HuueM Tebe NoMoYb He MOory.
Crano 6onesHeHHO SICHO, YTo Maknep no AT & T NpocTo NyapuUT MHE MO3ru. YTo-TO
6bI10 KPEnko He Tak.

- Mory naTb 3a HUX AeBAHOCTO NATb, - HAKOHEL, CKa3asl OH.

- Tbl HE MOXellb TaKk CO MHOW MOCTYNUTb, - XONoAes, BO3pa3un 4. - Tbl BUepa
npoaan MHE 3TU WTYYKM NO AEBAHOCTO CEMb, @ PbIHOK 3@ 3TO BPEMS He LIeNOXHYNCs,
LeHa Ha Ka3HayelcKkue ocTaslaCcb npexHen. 4 He Mory coobwuTb MOEMY KJ/IMEHTY,
yto ero AT & T 3a HOUYb ynanu Ha ABa NyHKTa. OH Ha 3TOM TepSeT WeCTbAECAT MATb
Tbica4 6aKcoB.

- A xe ckasan tebe, UToO OHM MOoBeNn cebsa Kak-To He TaK, - BANO OTOMBAICA OH.
- O yeM Tbl roBopuLb?.. Tbl MeHa obMaHyn! - 4 opan yxe nNo4yTn B rosioc.

- Cnywan ctoga, - OH TOXe HauuHan TepsAaTb TepneHwe. - Ha Koro Tbl, B KOHLUe
KOHUO0B, paboTaewb? Ha 3Toro manoro uan Ha Salomon Brothers?

Ha koro Tbl paboTaewb? ITOT BOMpoc npecneayetr nwboro npoaaBua. Koraa
MaK/fepy yAaeTcsa caenatb KaMeHTa M npoAaBel, OKa3blBAaeTCHd B 3aAHuUe, Maknep
BCerga 3ajaeT eMy 3TOT BOMPOC: B KOHLE-TO KOHLOB, Ha Koro Tbl paboTaewb?
CuMbicn siceH. Tbl paboTaewsb Ha Salomon Brothers. Tbl paboTaewb Ha MeHs. A nnady
Tebe npemMunio B KOHUe roga. Tak 4YTO 3aTKHWUCb-Ka Tbl, rek. M BCce 3TO 3By4ano
BrMoJiHe pa3yMHO. HO CTOMNO B3r/MISHYTb Ha Hal 6M3HEC CO CTOPOHbI N CMOKOWHO, Kak
CTaHOBWMMIAaCb BWAHa Henenas CMEeXOTBOPHOCTb Takoro noaxoaa. O6nanowwuBas
WHBECTOPOB, MOXXHO AOWTU TONbKO A0 MOJIHOIO Kpaxa. EcnmM OHM NOMMYT, 4TO 3TO He
cnyyalHble cboun, a cuctemMaTnyeckas NnoaMTUKA, K HaM HU OAWH MHBecTop 6onblie
He npuaer. A 6e3 HUX HaM Heyero genatb Ha pblHKe! [nsg KOro Mbl CTaHeM
npuBneKaTb AEHbIN?
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EonHCcTBEHHOE nMpueMsieMoe onpaBaaHMe Takol NOUTUKN - €CIN MOXXHO CYUTATb 3TO
MOSINTUKOM - S yCnbiwan oT Hawero npesvgeHTa Toma LUTtpayca, koTopbiri cam 6bin
HeKorga npoAaBLOM MNpaBUTENbCTBEHHbIX obnuraumii. Ha naHdye c OAHMM M3 MOUX
K/IMEHTOB, HemnpuHyxaeHHo 6ontas 060 BCEM M HM O 4YeM, OH HEU3BECTHO 3a4yeM
BbICKasan cneaympulee cyxzaeHue: <Y KIWMEHTOB O4YeHb KOpoTKas namsaTb». Ecnm
MMEHHO TakKoB Obl1 pyKOBOASLUMIA MPUHUNM OTHOLWEHUIM C KJIMEHTaMW, Torga Bce
CTaHOBWJIOCb Ha CBOM MecTa. [lenan mx, mMaTtepb MX, OHM BCe paBHO BCE 3abyayT!
BepHo?

Kak 6bl TO HM 6bl710, HenpuHyXaeHHon oTBaron LTpayca Henb3s 6bi10 He
BOCXUTUTbCA. OQHO Aeno BTMXaps yaenaTb KAueHTa. [lpyroe - ckasaTb eMy B SINLO U
3apaHee, KakK Tbl HaMepeH C HMM 060MTUCb. PasHuua Mexay cTuieMm Maksepa no AT
& T u ctunem Ltpayca 6bina Takas e, Kak Mexay KapMaHHbIM BOPOBCTBOM W
rpabexom. Ho HM oaMH M3 noaxonoB He roagutcs ansg 6usHeca. Mon KAMEHT
HaBcerga 3anoOMHWI TONbKO o0AHo: dupma Salomon Brothers nonaraer ero
6ecnaMsATHbIM.

A coenan ownbky, AoBepuBWNCL Maknepy Salomon Brothers. OH Bocnosnb3oBascs
NnoJIHENLWEN HEBEXEeCTBEHHOCTbIO MOel M Moero KfueHTa, 4Tobbl M3b6aBUTbCS OT
3acTpsBwux bymar. OH caenan gns cebs v gnsa Hawen dupMbl 60 TbiCcSY 40ANapoB.
S 661N OAHOBpPEMEHHO pa3bspeH U obeckypaxeH. Ho Bce 3To He pewasno npobnemsbl.
MpoKAMHaTb Maksjepa MOXHO 6blJI0 CKOSIbKO yrogHO, HO MHe-TO 4yTO genatb? OH B
KOHUE roga nosyuYuT MpeMuto 3a 3Ty CAENKY, WU 3To 6yayT Moum aeHbru. Ecnum 4
NpoAo/IXXy BO3MyLLATbCs, TO MPOCTO BbiCTaBno cebs AypakoMm, Kak ecin 6bl A
OENCTBUTENIbHO pacCuyMTbiBan, YTO KIMEHT cyMmeeT 3apabortaTtb Ha 3Tmx AT & T. Kak
MOXHO ObITb TakMM MAMOTOM, 4YTOObl MNOBEpPUTb Maknepy? Jlyduwee, 4YTO MHe
oCTaBasioCcb, - 3TO caenaTb BMA, YTO S M CaM HaMmepeBascs yaenatb kKaveHTa. K
3TOMY OTHECYTCS C yBaXXeHWeM. DTO Ha3blBanoCb «BNapuTb». H NpOCTO BrepBble B
XM3HW, CaM He MoHMMas Toro, Bnapun obnuraunm. 9 yTpatuianm HEBUHHOCTb.

Ho uTo e MHe cka3aTb MOeMy HeMOMy HeMmuy? «He ybuBancs Tak m3-3a 3tux 60
ThiCAY ponnapoB»? «Y Tebs KopoTkasa namaTb, M Tbl 6bICTPO BCe 3abyaewb»?
«[lpocTn, a9 B 3TOM Aene HOBMYOK, HO MOXO0Xe, Xa-xa, 4Yto A Tebsa nommen!»?

- Anno, npoLly NpoLleHns 3a 3a4epXKy, Y Hac 34eCb XyTKas 3anapka, - Hadan s.

A Tak M He cMor BblbpaTb NoAXOAAWMI TOH ANS 3TOro pa3roBopa M pewun
AepxaTbcs 6oapo-Beceno. Co CTOPOHbI, AO/HKHO 6biTb, 3TO BbIFSAEN0 KaK He4yTo
cpeaHee Mexay Y/AblOKOW pelurMocTu M OCKanoMm uauoTta. Osw Habnogan 3a Moumm
3BOMIOUNAMN U cMeancs. Tenepb B 3TOM He 6blNo HyXAabl. Tenepb MeHsl ropasno
6onble 6ecnokouna He cuTyauus F'epmaHa, a cO6CTBEHHOE MONOXEHME.

- 81 TONMbKO 4YTO FOBOPW/T C MAKIEpOM, - AE/IOBUTO OOBACHSAN 9 MOEMY MNEPBOMY
K/IMEHTY, - U OH CKasaJs, YTO CerogHs Houbko c obnmraumsmm AT & T 4TO-TO He TO
C/TYYMS10Cb, HO OHW OY€Hb BbICTPO AOMXKHbI NOAPOBHATHLCS.

- Y10 OHM CTOST? - OH 6blN1 HACTOMUYMB U HEYMOSIUM.

- MM... pan-ka... rgHyTb... O! peBaHocTto naTk! - S HakoHew BbIFOBOPUA U
Mo4YyBCTBOBAJ1, KaK MEHS BCEro rnepenepHyso.

- Aa-a-a-a-al - OH 3aBonusa, Kak ecnu 6bl ero TKHyYJIM HOXOM.

OH yTpaTun BCSAKYK CMOocOB6HOCTb K 4sieHOpasaesbHOM peun. B ero nepBobbITHOM
TEBTOHCKOM BOMJe CAbIWasnca OT3BYK KO/IIEKTUBHbIX CTpadaHWi MHOMMX MOKOEHUN
KnneHToB Salomon Brothers. 4 ToNbKO Nocne y3Han, YTO €My HMKOrAa B XXWU3HU He
MPUXoAnno B rO/0BY, 4TO OH MOXeT npourpatb 60 Tbicsy pgonnapoB. Ero 6aHk
Bblaenun emy 20 MUAINOHOB, 4YTOBbI BECTM TOProB/to, @ He npourpbiBaTb 60 TbicsaY
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aonnapoB. Ecnn 6bl OHM y3HanM, 4YTO OH MOTEpsN CTOMbKO AeHer, ero 6bl
HeMeaneHHo ysonmnm. OgHaKo ero nosioXxeHue 6bi10 ewe nevasnbHen. Y Hero 6bin
ManeHbkun pebeHok, bepeMeHHasl XXeHa M HOBbI AOM B JIOHAOHE, ANS MOKYMKMU
KOTOpPOro OH B3si/1 o4YeHb 6onblyo ccyay. Ho Bce 37O A y3Han nuwb nocne. A B TOT
MOMEHT OH MOI TOJIbKO HeusleHopa3AenbHO BONUTb. DTO Hblna aroHus. Yxac.

- 00-0-0-0-0, - MPOAO/IXAN OH, CNerka WM3MeHWB TOHasIbHOCTb. [MOX0Xe, UYTO OH
3aHUMasCcs r’MNepBeHTUNAUNEN NTEFKUX U Aenan 3To NpsMo B TenedoH.

Tak XOTUTe 3HaTb, KaK s cebs yyBcTBoBan? A 6bl AonXeH 6bi1 UCNbITbIBATb YYBCTBO
BMHbI, HO HE OHO rOCMOACTBOBANO B MOEM WCTEep3aHHOM MO3ry. S 4yBCTBOBan
obneryeHmne. HakoHeL-TO 9 €My BCe cKasasl. Tenepb OH Bbl1 U CTOHaN. A 4TO ewe OH
Mor genatb? TONbKO BbITb M CTOHaTb. B 3TOT MUI s M MNOHAN, B 4YeM npenectb
nonoxeHus nocpeaHmnka. KnmeHt noctpagan. A g - HeT. OH He Mor MeHsl yo6uTtb. OH
HEe MOr CO MHOW Aaxe cyaAuTbCsa. M MHe He rpo3mno notepaTtb paboTty. Hanpotus, s
CcTan MaseHbKUM repoem Moein mpMbl - Bedb S MOMOI KOMY-TO MOSIOXWUTb B KapMaH
60 TbiCAY A0NMapoB, NPOUrPaHHbIX MOUM KIIMEHTOM.

CyuwecTByeT 06LEeNpUHATBIN NOAXOA K TaKoro poaa cutyaumsam. KnmeHTy HenpusaTHO
TepneTb Y6bITKM, HO BeAab 3TO 6blfla HE TONbKO MOSi BMHA, HO U ero cobCcTBeHHas.
3akoH pblHKa obnuraumi rnacut: Caveat emptor. UTo B nepeBoae C aTbiHU
o3HayvaeT: «[lokynatenb AoskeH 6bITb 6amTenbHbIM». ([locne napbl CTaKkaHYMKOB
pblHOK obnuraumin NOUT nepexoauMTb Ha NaTbiHb. A 4YacTo CAblWan ewe oaHy
NAaTUHCKYK npuckasky: Meum dictum practum, - HO 3TO npocTto wyTka. OHa
O3Ha4vaeT «Moe cnoBo - 3T0 Moe 0653aTenbCTBO UK obnuraumns».) S uMmeto B Buay,
UYTO OH He gosmkeH 6bln BEPUTb MHE Ha CNOBO, KOraa s ckasan, yto obnuraummn AT &
T - 2TO xopowasa naes.

B nwobom cnyyae, KTO nocTpagan, KpoOMe MOero Hemua? DTO BaXHbIi BOMpOC,
06BACHAWMNIA HEBO3MYTMMYIO OTCTPAHEHHOCTb, C Kakoh B Salomon Brothers
BCTpeyaloT Yyxune HecdacTbs. BaHk ABcTpumn notepsan 60 TbicAY A0M/1apOB. 3HAYUT,
ybbITKM nernuM Ha Bnagenbua, Ha aBCTPUMNCKOe npaBuTenbCTBO. Ecnu caenatb ewe
OAMH LWar, nocTpajanu aBCTpUNCKME Hanoronnatenbwmkn. Ho 4to Takoe 60 Thbicay
AO0NNapoB NO cpaBHeHuto ¢ 6oratctBamu ueno Haumm? CMexoTBOpHas cymmal
MHbIMKM cnosBamn, 6bIN10 TPpyAHO COYYBCTBOBATb KOMY-1nMbo, Kpome u4enoseka,
KOTOpbIA NpoBOAUA caenky. Ho Beab OH oT4acTy u 6bin BMHOBAT.

Byab 9 B MeHbLUEl CTeneHn rekoM n B 60/bluen - HOpMasbHbIM TOProBLEM, S MOI 6bl
noayMmaTb, YTO OH He MpaB, B3Ba/MBas BCIO BUHY Ha MeHs. HO OH 3aHSNCs UMEHHO
3TUM, 1 elle KakK. Beab MMEHHO TakoBa NPUBUIErUS KIIMEHTOB M TSHXKKasi MOBMHHOCTb
npogaBuoB. OH KIeNnMMN MeHS perynsipHo, He AaBas OCTbITb FOPeYn MOopakeHusl.
MNepBas Hawa coBMecTHas owubka 3ak/yanacb B TOM, YTO Mbl MOWJM Ha 3Ty
COEenKy, a BTOpas - YTO Mbl He nepeurpanu Bce Hasaa. B cnepywowme HECKOSbKO
Heaenb Ka)xaoe yTpOo M KaXAbl Be4vep 8, CKaBLKWCb OT yXKaca, oXuaasn oyepenHoro
CapKacTM4ecKoro 3BOHKa. HW3KMA ronoC C BblpaXeHHbIM HEMELKUM aKUEeHTOM
MnoBTOPSAN MHe pABaxAabl B AeHb: «[a, Mankn, at™m obnauraumm, BOT 6bina
AEeNCTBUTENbHO NMpekpacHas uaes. A y BaC B 3anace HET HMYero B TOM Xe poae?»
dakTmnyeckn N'epMaH yXe paccrasncsa C Haaexaon, 4to dpupma BO3IMeCTUT eMy ybbITKK
M OH BbINyTaeTcs W3 3TOW WUCTOPUWU LEMbiM. 3BOHW OH TOJSIbKO A4S TOro, 4Ttobbl
HEMHOI0 OTbIrPaTbCs Ha MHe.

[Jo KOHua pgHel cBoux OyayT OHW Tenepb HepasNy4YHbl - MOW KJIMEHT M €ero
obnuraumn. AT & T BCe pelwesBenn M gelwesenn. HakoHel, NpMMEpPHO 4Yepe3 Mecsl,
nocne Ha4vana 3Toh mcropum, 60CC Moero KJMeHTa MOMHTEpPeCcOoBasiCa Y Hero, Kak
TaM gena. Y3HaB o0 notepe 140 Tbica4y A0n1apoB, OH C YyBCTBOM WCMOJSIHAEMOro
Aonra TPAXHYNn CBoen cegosnacor rnaeon - u lepmaHa ysonunu. CnaBa Tebe.
Focnoamn! OH Hawen apyryto paboTy, U, HACKOMbKO S 3HaK, ero AeTh He rosoaatoT.
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Hauano Moel kapbepbl Kak-TO He 3agafiocb. 3a uenbii Mecsiy, s B30pBajs MOero
nepBoro M e4MHCTBEHHOro KjaueHTa. BrnpoueM, 3a HMUM MNOTAHYNuCb apyrue. paso
BECTU [AEN0 C reKoM KJ/IMEeHTbl MoJjlydann npu ABYX YCIOBUAX: BO-MNEPBbIX, 3TO
OO/DKHbI  6blnM  6bITb MeNKMe WHBEeCTOpPbl W, BO-BTOPbIX, OHW AO/KHbI Oblan
6naroroeetb nepeg Salomon Brothers 1 BocnpuHMMaTbL BCe COBETHLI KaK MposiBeHne
BbiCLLEN M 6eccnopHOM MyapocTM. Heckonbko MecsiueB s npocuaen Ha TenedoHe,
obwasnce C HauMMeHee npwuBiekaTenbHbIMWU KaMeHTamm EBponbl. Cpean Hux 6bin
benpyTtckuin Toprosel, xaonkoM («BaM MoXxeT nokasaTbCs, 4YTO Yy HaC cenyac
Henerkoe BpeMsi, HO 3TO He TaK, He TaK»), MpNaHACKash CTpaxoBas KOMMaHus C
TArOTEHMEM K CNEeKynsuMsaM Ha BasIlOTHbIX OMUMOHaxX W aMepuKaHCKWIA KOoposb
nuuubl, NpoXxmneaswuin B MoHTe-Kapno. S B3opBan CTpaxoBYH KOMMAHMUIO, Ha 3TOT
pa3s B npunagke cobCTBEHHOro mamoTMaMa M 6e30 BCSKOM MNOMOLWM MaKIepoB.
KpeantHbiii komuteT Salomon Brothers, omacaBwwuincsi, 4TO XJ0MNKOTOProBeu w3
BeipyTa B30pBET Hac mMpexae, YeM Mbl ero, 3anpeTus MHe MMeTb C HMM aeno. A
KOpOJib nMuuLbl M3 MoHTe-Kap/aio yCKONb3HYN OT MeHs, MOTOMY 4YTO pewunn 6pocuTtb
obnurauMm un BepHYTbCA K MPOM3BOACTBY MNuuUUbl, a nepes 3TUM OCTaBun Ans
MOTOMCTBa r1y60KOMbICNIEHHbIN ahopu3M: «34ellHNE Ka3nHO CKYYHbI MO CPaBHEHUIO
C TEM AEepbMOM, KOTOPbIM Mbl 3aHUMaeMcs».

B 3T nepBble Mecsiubl CaMbIM CUJIbHBLIM, NOXanyi, 6b110 BNedyaTneHme oT obweHns ¢
rnaBoi aHrnumckon 6pokepckon upMbl. DTOT Man03aMETHbLIA B JIOHAOHCKOM CuTu
yenoBek KakMM-To 06pa3om y3Han Moe MMS M NO3BOHWA MHe Ha cnyxby. OH ckasan,
YTO €ro MHTEpPEecylT OMuMoHbl U @bloYepcbl M NOTOMY OH XoTen 6bl, yTobbl S
HaBecTun ero B oduce. KoMnaHms, KOTOpOM OH ynpasnsia, 6bina ogHOM M3 COTEH
HebonblWwKMX eBponencknx MGUHAHCOBbLIX OpraHmM3auun, KOHKYpupoBaBLwwmx ¢ Salomon,
HO MPU 3TOM Y HUX UMENUCb AEHbMM AN Urpbl. Ana noaydyeHus MHGopMaumn OHM
4yacTo MNpPUKUAbIBANINCE MNOTEHUMANbHbIMKM KNMeHTamMn. OHW nogo3peBanu, 4To
Salomon Brothers 3HaeT 4TO-TO Takoe, 4ero apyrue uMpMbl HE 3HaT. B NpuHumMne
S WUMen npaBO OTK/JOHUTb €ro npuriaweHMe Ha TOM OCHOBaHMW, 4YTO OH MOXET
MCMoJ/Ib30BaTb MOJIYYEHHYK OT MEHS MH@OPMaUMI0O M MOTECHUT MOM COBCTBEHHbIN
6usHec. Ho y Hero 6binm Hebonblune AeHbrn OAs UHBECTUPOBAHWUS, @ MEHS B CBOLO
oyepenb MHTEpecoBasn TpaAUUMOHHbIE aHINMUCKMEe UHAHCUCTLI. Ja K TOMy Xe B
TO BpeMsi MOMU cBedeHns 06 onumnmoHax U dbloyepcax Moran 6bl ckopee pa3opuTb €ro,
yem oboraTuThb.

DTO oOKasajca TYYHbIA TrOCnoAMH CPeaHUX NEeT B MJIOXO CUASLEM KOCTIOME, B
CTOMNTaHHbIX YepHbIX bHawmMakaxX, B TOHKMX YepHbIX HOCKax, cobpaBLUMXCHA BHU3Y
rapMoOLIKOM, KOTOpble S C TeX MNOop BOCMPUHMMAlD KakK CUMBOST ANUTENBHOMO
3KOHOMUYECKOro ynagka bputaHuu. boelnm n gpyrme depTbl, HECOBMECTUMbIE C €ro
CNyXebHbIM CTaTycoM. TopyaBLUMe Ha 3aTbi/IKe BUXPbl XUAU Kak 6bl camm no cebe;
oaexnaa 6bina m3mara, 6yaro oH B Hen cnan. OH pykoBoAuNn (GUPMON, B KOTOPOM
paboTanM HEeCKOSIbKO COT 4esioBEeK, a BbirAsAen Kak MnosHblini 060pMOT MM Kak
YyenoBekK, elle He A0 KOHLA OYHYBLUMICS OT CHa.

Mbl NPOroBOPUIN B €ro nJjioXo OCBeLLeEHHOM KabuHeTe OKoJ10 Yaca. BepHee, roBopun
- 6oNbLUEN YacTbio O TOM, YTO MPOMUCXOAUT B MUpPE, - OH OAMH. HakoHeL OH ycTan u
Bbi3Ba/l MalUMHY ANa NOoe34KM Ha naHy. Ho npexae, 4Y4eM YWTUM, OH OCTpbIM
KapaHAaloM MOMETUS1 4YTO-TO B CBEXEM HOMepe raseTbl «Times» W 3asBuf, 4TO
«[0JDKEH caenatb CTaBku». [MOTOM OH MO3BOHMN CBOeMy OyKMeKepy W caenan Ase
CTaBKM NO NATb PYHTOB Ha cerogHswHmMx 6erax. MNMonoxue Ha Mecto TenedoH, OH
n3pek: «Buaute nu, NS MeHs pblHOK obnuraumii - 3TO NUWb pPasHOBUAHOCTb
unnoapoMa». 3T0, BUAMMO, AO/IKHO ObI/I0 MPOM3BECTU HA MeHs BneyaTneHue. S 6bin
HEe HACTOJIbKO XEeCTOK, 4Tobbl CKasaTb eMy, 4YTO MapHM C MOEro TOProBOro 3Ta)a
O4YeHb cMesnncCb bbl, y3HaB, KakMe HUYTOXHble CTaBKM OH AesnaeT - Nno NaTb QPyHTOB.
M 9 MrHOBEHHO BCMOMHMJI CapKacCTUYECKYK LYTOYKY, OTMYLUEHHYK MNpU MHe
OMbITHbIM MakKNEpOM OAHOMY W3 CTaXepoB, Korga Mbl HaxoAuIMCb B KJlAaCCHOM
KOMHaTe. CTa)xep nonbITascs MNPOM3BECTM Ha Hero BrevyaT/IeHWe, U 3TO EMY He
yaanocb. Maknep oTpearMpoBan TakK: <«Tbl XWBOE [OKa3aTeNnbCTBO TOro, 4TO
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HEKOTOpbIE MIOAN MPAMO POXAAKTCHA, YTOObl CTaTh KAMEHTAMU». POXAEHHbI CTaTb
KMeHToM! 3aiHECKaMeeUYHUKN pelwmnnn 6bl, YTo 3TO Nydllas dpasa aHS.

Kak 6bl TO HM 6bI10O, 3aTeM MocnefoBas JlaH4Y 4vaca Ha ABa, YEM JIOHAOHCKOE
oTaeneHne u npocnaeunocb B Hblo-Mopke. M onaTb oH rosopun He ymonkas. U
onsATb S C/aywan o TOM, YTO POCT Ha pblHKe 0b6auraunm MMeeT SBHO UCKYCCTBEHHOe
NPOUCXOXAEHNE, U KaK abcypaHa, C €ero TOYKM 3pPEeHUs, MyHKTyaabHOCTb
aMepuKaHCKNxX 6aHKMpPOB, N KaK ero CKpoMHas ¢upMa HaMepeHa KOHKYypupoBaTb C
TakKMMKM TuraHTamm, kKak Salomon, KOTOpble rpo3siT 3axBaTWTb BeCb JIOHAOHCKWUM
Cntn. OH cuuTan, 4to BpeaHo pabortaTb 6onblie BOCbMM 4acoB, MOTOMY 4YTO B
MPOTMBHOM CJ/ly4yae <«Tbl Mpuesxaewb YTpoM Ha paboTy C TeMu Xe uaesamu, C
KOTOPbIMM YyLIeN OTTyAa NMpOLU/biM BEYEPOM>»,

Mocne nepBol 6yTbINKM 3TO 3BYYano yxXe Kak Myapoe o0606lieHne >XU3HEHHOro
onbiTa, KOTOpPOE XOTeNoCb 3anucaTb Ha candeTke. Mbl 3aka3anu K poibe ewe oaHy
6yTbiIKy 6enoro BmHa. K KOHUY naH4ya, Korga A3blKW y)XXe HEeMHOro 3annertaauncb, a
BCA KpPOBb OT/W/@ OT MO3roB K XXEeNyAKy, OH BAPYr BCMOMHWJ, 4ero pagun MeHs
npurnacun. OH BAPYr cKas3an: «Mbl He ycnenm noroBoputb 06 OMuUMOHax u
dbloyepcax, HO Mbl elle BbibepeM ans 3Toro Bpemsi». Ho Mbl He ycnenu noBTOpUTb
CNaBHbIM NaH4y, MOTOMY 4TO ero (MpMy, Kak COTHMU ApPYrnx (UHAHCOBbLIX (UpM,
KYnun aMepukaHckuii 6aHK, BbINIOXWB 3aBMaHO 6Gonblwine aeHbrn. [Ons Hero 3To
OblNI0 HEBEPOSTHOW ydayen, U OH CNyCTUICA C HeBONbLIOW BbICOTbl Ha 3€MJIO0 C
NMOMOLLbIO 3aMeyaTelbHOro 30/10TOro NapalwiTa. bonble S 0 HeEM He cblwan.

Bce 6b110 419 MeHs B HOBMHKY, BCe 6bL10 MHTepecHo. Ewe npexae y MeHs b6bina
nepsas genosas noesgka B MNapuxk. BbibpaBwmncb C TOProBoro aTaxa, 8 nepecran
ObITb reKOM, MO KpawmHelk Mepe HUKOMY He obs3aTenbHO 6bino 3HaTb, YTO 4 rek. 4
6bl1 MHBECTULUMOHHbIM 6aHKMPOM, U Yy MEHS MMENCS COOTBETCTBYHOLMIA cyeT Ans
npeacTaBuUTENbCKMX pacxofoB. 3a 4eTblpecTa AO/IapoB B AeHb S CHS/1 HOMep B
nydwem otene [lMapumxa - B <«bpuctone». 2To0 He 6b1I0 MOENW JNYHOWM
3KCTpaBaraHTHOCTbIO: BCe chyxawue Salomon ocTtaHaBnuBanucb B «bpucrone».
YTobbl OCTaHOBUTLCS B 6onee geweBoM oTese, MHe npuwiocb 6bl obpawaTtbcs C
npocbbon K cekpeTapwe, KoTtopas odopmasna KOMaAaHAMPOBKM W 3aka3bliBasna
6uneTbl MU MecTa B rocTMHumuax. W korga s BnepBble npowesi 4yepes cusawlme
30/10TOM aABepu «bpuctons», nepecek rpoMagHblii MpaMOpPHbIA XOJJ1, YKpPaALWEHHbIN
nactopanamm >XaHa Xoszeda [NaTtepa u AgparoueHHbiMKM robeneHamm, kKorga £
paccMoTpen BenunkosienHoe ob6opyaoBaHMe BaHHOWM W POCKOLWHblE, OTAeNaHHble
30/10TOM anapTtaMeHTbl, S 6bln CcYacTAMB, 4YTO BOCMOJSIb30BaJCSd TeM, 4YTO MHe
noJsiaranocb Mo AOSIHKHOCTH.

Bce pe3ynbTaTbl MOEN AeATENbHOCTU B NMepBble HECKONbKO MecsiueB AobaBunu pa3sse
YTO MECYMHKY B Ky4dy A0XOA0B (DMPMbl, HO BCe 3TO ObIJIO KpalHE MOYy4YUTENbHbLIM U
3aHATHbIM. [lo MOMM npukmMakaMm, CcamMbiM BaXHbIM Torga O6biIM He npsiMble
pe3ynbTaTbl, a npouecc obyuyeHus. B 3T nepBble HECKOSIbKO MeCsiLeB MeHS
npecnenoBano oWwyLlleHNe, YTO 9 HacToSWMI WwapnataH. Mon KNMeHTbl Npoao/kKanm
B3/1eTaTb Ha BO3ayX. A He 3Han O6yKBa/sibHO HWYero. 1 HUKOraa He ynpasnsn
AeHbramm. 8 HUKoOrga no-HacTtosweMy He 3apabaTbiBan geHer. [a)ke cpean Moux
3HaKOMbIX He 6bl/I0 HMKOro, KTO 6bl B CBOEW XM3HU cAenan XoTb Kakue-Hubyab
OEHbIM, €ClN He CYUTaTb HECKONbKMX MONy4ymBlIMX Hacneactso. [Mpu aTtoM 1
AEpXancs Kak cepbe3Hbin dMHAHCOBLIM 3KcnepT. A AaBan COBEThI, Kak MocCTynaTb C
MUANMOHAMW A0NapoB, Torda Kak MOs KpynHelwass duHaHcoBas onepauus
3aKo4anacb B TOM, YTO OAHaXxAbl s nepepacxoposan 325 gonnapoB CO CBOEro
cyeTta B 6baHke Chase Manhattan. EquHCcTBEHHOE, UTO Cnacano MeHs B 3TW MepBble
Mecsiubl paboTbl, - 3TO TO, YTO MOAU, C KOTOPbIMU S eXeAHEBHO BCTpedvascs u
pasroBapuBan, 3Hann o puHaHCax euwle MeHble MeHs. JIoHAoH 6bln, a MOXeT, U 4o
CUX MNOp OCTaeTCsa 3aMedaTeslbHbIM NpUbeXnLLEM AN HEAOYYEK.

PaHO MM No34HO S A0MXKEH 6bl/1 MONAcTb B XYTKYO nepeapsary. 1 BNUTbIBan 3HaAHMUS
Ha NeTy 1 yMmMyapsncs 6anaHcMpoBaTb Ha rpaHW, He AOXOAS A0 MOJSIHOTO YHUKEHMS.
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S 6bIn BnedyaTAIMTENEeH, KakK C yAoBfeTBopeHueM oTMedan [aw Painpok, n atom
Moel cnaboCTbio OXOTHO MOSIb30BASIMCb HALUW M3OLPEHHble Maksepbl. Ho 3To Xe
6bl10 MOEN CWU/SIbHOM CTOPOHOW B CMbIC/IE YCBOEHUS 3HaHWA. A obnagan papom
noapa)atens, u 3TO MO3BOJISSI0O MHEe yraablBaTb 4YyXue MbIC/IN. YToObl HayunTbCH
roBopuTb O JeHbrax, § Habnwogan 3a ABYMS Jly4lWMMW W3 U3BECTHbIX MHE
npoaasuamm dumpmbl: [awem PalinpokoM n yenoBekoM € 41-ro aTaxa Hbl-NOPKCKOM
KOHTOpPbI, KOTOPOTro 5, MOBMHYSICb ero npocbbe, byay 34ecb HasbiBaTb AEKCaHAPOM.
Bce Moe oby4yeHmne 3akayanocb B TOM, YTO S BAUTbIBaAN UX YMEHUs U yCcTaHoBKKU. K
CYaACTblO A8 MEHS, 3TU ABOe OKasajiMCb JIy4lWMMKN U3 TeX, KTO B TO BpeMsa paboTtan
Ha pblHKe obnuraunin.

Oaw v AnekcaHgp 6blnm CTONb Xe HecxoAHbl Mexay cobon, Kak u BbibpaHHbIE UMU
NMCeBAOHUMbI, WU CTOJIb X€ pasndHbl 6bIIN NX NpodeccuoHasnbHble HaBblku. [aw
3aHMMarncs TeM Xe, YeM U 60NbLNHCTBO NPOAAaBLIOB, TOJIbKO OH Aenasn 3To Jydlle.
OH uenbiMn AHAMM MPOCUXKMBAN, YTKHYBLUMCb HOCOM B 3€JIeHble 3KpaHbl, Ha
KOTOPbIX OTPa)a/ICb CAENKN C aMEPUKAHCKUMN NPaBUTENbCTBEHHbLIMKU obnnraumamm,
M WCKan Menbyanne HecooTBEeTCTBMA B LUeHax. Ero pabora nokasanacb 6bl
CMepTesibHO CKYYHOW BCSAKOMY, He CO34aHHOMY Mpuvpoaon Ans  TOpProsau
obnuraumsammn (takme 6biBaloT). CyluecTByeT HECKOJIbKO COT BMaoB obnurauyumn
MpaButenbctBa CLUA, pasnnyalownMxcs rno CpoKy A0 NOoraweHust - OT HeCKOJSIbKUX
Mecsaues A0 TpuAauaTtu neT. [daw 3Han, KakuMW AO/MKHbI 6biTb MX LEHbl, KTO U3
KPYMHbIX MHBECTOPOB KakuMMu obnuraumsiMm BAageeT M y KOro Ha pbiHKe 6bina
cnabbie nosnumnn. Ecnm ueHa OTKAOHSAack BCEro Ha BOCbMYIO 40O MpOLEHTa, OH
BOBJIEKaN B TOProB/it0 AECATOK MHCTUTYLMOHAbHbIX MHBECTOPOB, YTOObI Cpe3aTb 3Ty
BOCbMYIO npoueHTa. CBOIM MeToA OH Ha3biBajl «JIYYMHKW C KApPTUHKK». KapTUHKaMu
6blM NAbIByWME NO 3KpaHy 3eneHble 4uucia ueH Ha obnaumraumm. Yto Takoe
«JIYYMHKM», S TaK U He MOHSS, HO CaMO BblpaXeHWe MnpeBpaTWUIOCL B BapuaHT
HauMOHaNbHOM naewn, NoToMy 4To BCe 6onbliee 4YMCNO ero KJAWMEHTOB COCTaBAsSNMU
anoHUbl. 3a rog 4yepe3s ero TenedoH wu3z CLIA B AnoHMIO npoKaumBanucCb
NMpaBUTENIbCTBEHHbIE 0O6AMrauUMM Ha AECATKUM MUNIMaApAoB AonnapoB. [Oaw 6bin
AeaTesibHbIM NaTpMoTOM nomoran GUHaHCMPOBaTb aMepPUKAHCKUA BHELLUHETOPrOBbI
aedbuunt. C nwobon caenkm Salomon cpesana CBOW: MajieHbKWUIA NOMTUK, U 3w
paccumTbiBas, 4YTO B KOHLUE KaXaoro roga eMmy 6yaeT AocCcTaBaTbCsl Kpowlka OT
JIOMTUKA, NOTYYEHHOTro GUPMOMN.

AnekcaHgp 6bin yHukaneH. U3 Bcex, Koro s 3HaBan, oH 6bin 6mxe Bcero K
HEeAOCTUXMMOMY, KakK s Tenepb ybexaeH, obpa3y wuaeanbHOro BNaAblKM PbIHKOB.
EMy 6b110 27, Ha ABa roga 6onbule, 4YeM MHe, U K TOMY BpeMeHMu, Koraa s nosiBuscs
B JloHaooHe, oH paboTan TaM yxe TpeTmit rog. OH 4YyTb NIM He C AeTCTBa Toprosan
LeHHbIMKM 6ymaramm. OH BCMOMWMHAET, YTO €MY yAanoCb COPBaTb KPYMHbIA Kyw Ha
pblHKE aKuui, Korga OH euwe y4yumncs B ceabMoOM knacce. B pgeBATHaguatb OH
npourpan 97 TbiCca4 A0MNapoB Ha dblovepcax Ha KasHadenckue Bekcens. MIHbiMum
cnoBaMn, OH Oblnl SBHO HeOObIYHbIM pebeHkoM. C Tex Nop KakK OH Hay4duscs
packpyumBaTb yAayy W oOrpaHuMymMBaTb MNOTEPU, OH HUKOrAa He ornsabiBancs.
MoTepssHHOE Ha Ka3HAYEeNCKUX BeKCeNnssX OH BEpHys, W He OAWH pa3, Ha 30/10TbIX
dbroyepcax. [OgHO M3 (DUHAHCOBLIX  MPUKTIOYEHUN  AZIEKCaHAPpa  Halusio
cBoeobpa3Hoe oTpaxeHne B KHure Toma Bynga <«Koctep Tuecnasusi». Byrngp
OMUCbIBAET, KaK ero r/iaBHbivi repou LllepmaH Makkoyi BBSI3bIBAETCSI B NCTOPUKO C
obecrieyeHHbIMM  30/10TOM  O0bsmraynsamMm  paHLy3CKoOro rpaBuTesibCTBa, Tak
Ha3bIBAEMbIMU <XKMCKapoBKamu». WMEHHO AJieKCaHAp repBbIM OOHapyXus, H4TO
«KUCKApPOBKWN» HEAOOLEHEHbI, M, HE BBSI3bIBAsICb HU B KaKme NCTOpuun, CrIOKOMHO u
AE€/10BUTO BbIOU/T 3TY OLUMOKY Ha MHOrne MuJiJInOHbI 40J1/1apPOB. |

AnekcaHgp yMesn 3KCrnjayaTupoBaTb MUpPOBble (hMHAHCOBbLIE PbIHKK. YTO ele BaxHee
Ana  npogasua, OH YyMen TMpoOM3BOAWUTbL BreyaT/ieHWe u4esloBeka, YMetolero
aKcnnyaTnpoBaTtb (MHAHCOBbIE PbIHKW, WU 3TO OKasblBanO Ha NoAel Takoe Xe
AEeNCcTBMe, KaK MeHuMe CUPEH Ha MOPSKOB. YXe uyepe3 mnapy MecsiueB Mnocne ero
nepemelleHnss u3 JloHaoHa Ha 41-i1 sTax B Hblo-Mopke noa ero obasHueM
OKasanncb AECSATOK ANPEKTOPOB Pas3HbIX MPyrn, KOTOPbIM HYXHO 6bl10 pewunTb, YTO

122



Aenatb C geHbramu. loyemy, kasanocb 6bl, 3TMM NOASM HE 3aHMMaTbCs CBOWM
MpsiMbIM AE/IOM U CaMMM He TMpPUHMMaTb peweHus o6 mHeecTmumsx? Ho HeT. UM
exeaHeBHO TpeboBancs coBeT AnekcaHapa. YTobbl MNoOAyuYuTb  COBET, UM
NpUXoAnIoCb 3aHMMaTb B o4Yepeam MeCcTO 3a €ro KJMeHTaMu M 3a MHOW. AnekcaHap
661 NpoaasuoOM, HO, NoAo6HO APYrMM KfacCHbIM npoAasuam, oH obnagan scemu
MHCTUHKTaMK Xxopowlero Maknepa. [a, no cyTm gena, OH W BbINOAHAN (QYHKUNMK
Maknepa. Ero KnneHTbl, Tak Xe Kak u ero 60ccbl, NpOCTO C/ie0Basn ero ykasaHumsamM,

AnekcaHgp ymen, npuyeM oO4veHb ObICTPO, MNpakTU4YeCKM MrHOBEHHO, JAaBaTtb
WUCTOJSIKOBaHWE TOMYy, 4TO rnpoucxoawsno B Mupe. Korga nosaBnaincb HOBOCTH,
Kasasiocb, y Hero yxe 6bin paspabortaH nnaH genctBuin. OH COBEPLUEHHO A0BEpSsI
CBOeMy 4yTblo. Ecnm ero m MOXHO 6bJI0 B 4eM-TO YMpeKHYyTb, TO TOJSIbKO B
HEeAOCTaTOYHON KPUTUYHOCTM MO OTHOLWIEHMIO K COB6CTBEHHbIM peakumsaMm. OH,
Ka3asloCb, YyBCTBEHHO BOCMPUHWUMAN PbIHKM KaK €AMHYI0 CeTb OTHOLWEeHuN. [epHu
3a OAHY NayTUHKY, W BCe OCTajibHble npuayT B JABMXeHue. [103TOMy OH Ben
TOProB/l0 Ha BCEX pbIHKax: obnuraumii, BanoT U akuui, Bo ®paHumnm2, NepmaHum,
CWA, AnoHun, KaHage v BputaHum, Ha pblHKax HedTW, AparoueHHbIX MeTassioB U
6upxesbiX TOBapoB. EMy 6b1/10 MHTEPECHO BCe.

Ons meHs camoi 6onblion yaaden B nepuog pabotel B Salomon Brothers 6bin10 10O,
yto AnekcaHap Bbibpan MeHs B KayecTBe [OBEepeHHOro cobecegHuka. Mol
BCTPETUINCb, KOrAa S 3aHsaa ero Mecto B JIoHAOHe. B TeueHue ABYyX /€T 4O MOero
nosieieHnss oH pabotan B rpynne CTio Yuankepa psgoMm ¢ [sweM Paninpokom.
Bckope eMy MpeacTosiio BepHyTbcs B Hbio-Mopk, uTo6bl 3aHMMaTbCA TOproBreit
obnuraumamMm Ha 41-m staxe. EMy He 6bin0 HMKAKOrO CMbicna MNpurasabiBatb 3a
MHOW. Ecnn He cumTaTb MAHroBOro 4asi, KOTOpbIn S €My B 60/sblIMX KONM4YecTBax
npuBO3WA K3 Moe3gok B [lMapux, HMKaAKOM MNONAb3bl €My OT MeHs He 6bino. Ero
noBeAeHne Mo OTHOLWEHW KO MHe 6blo coBeplleHHO 6eCcKOopbICTHO, M 9 34ecCb
HacTaMBal Ha 3TOM TOJIbKO MOTOMY, YTO B CBOE BPEMS BCS CUTyauus MNokKasanacb
MHe abcontoTHO HeBeposATHOW. OH AelCcTBOBaN Tak, Kak 6yaTo Kynua Ao B MOeM
6yaywem un Tenepb 3ab60Tuncs, 4tobbl ero BAOXKEHUS Aanu AODKHYH oTAadvy. Mel
pasroBapuBanM He MeHee Tpex pa3 B AeHb, a NMOpon Jaxe A0 ABaguaTtu. B nepsbie
HEeCKOJIbKO MecsiLeB roBopwus OH OAMH, a S TOSIbKO 3a4aBasl BOMNpPOChI.

Mosi paboTa 3aknwuyanacb B TOM, 4YTO6bl HayuuTbCA AyMaTb WM TOBOPUTb Kak
CreuManucT pblHKa geHer. lMockonbky bBor He Aan MHe (WHAHCOBbLIX TanaHTOB,
Nydllee, Yero s Mor 4obuTbCs, - 3TO AyMaTb U roBOpUTb, Kak AnekcaHap. Tak yTo s
CnyLwan mMactepa M NOBTOPS/ YC/bIWAHHOE, KaK YYEHUK B KyH-dy MM Kak TOT, KTO
M3yyaeT MHOCTPaHHbIM A3bIK. CHavana Bce KaXeTCs YXXacHO CTpaHHbIM. Ho oaHaxAbl
Tbl OGHapyXWBaellb, 4YTO MbITAEllbCA MbIC/IMTL Ha HOBOM A3bike. [lpexae
HEe3HaKOMble C/I0Ba HA4YMHAlOT NIErko COCKasb3blBaTb C TBOEro s3blka. HakoHel Tbl
HauMHaellb BUAETb CHbl Ha 3TOM fA3blke. MHOrMe COUTYT, YTO BUAETb BO CHE CXEMbI
ornepauuin Ha pblHKE [EHEr - Kak-TO CTPaHHO M XYTKO. Ho Koraa s ogHa)kabl yTPOM
NMPOCHYJICS C MbIC/TbIO O TOM, YTO BO3MOXEH apbUTpak Ha SAIMOHCKMX 06/IMrauMOHHbIX
(blouepcax, 3TO NokKasasnocb MHE BMOJIHE HOpPMasibHbIM. B To yTpo s nmpocmoTpen
MHdOpMaUM0 MO SAMOHCKOMY PbIHKY, Yy6eauncsi, 4To Tak BCE OHO M €eCTb, U
noAMBUIICS TOMY, YTO YBWUAEN 3TO BO CHE, - BeAb S HUKOrAa AaXke He roBOpWUS HU C
KeM Ha 3Ty Temy. [1ns Bac - 6pea cymacwealwero. 15 MeEHS - BTOPON S3bIK.

Cpenkn AnekcaHAapa, Kak npaBuio, cneaoBanv OAHOM U3 ABYX CXeM. Bo-nepBblX,
Korga BCe WMHBECTOpPbl Benu cebss B YEM-TO OAMHAKOBO, OH aKTUMBHO ABWUrasncs B
MPOTMBOMOI0XHOM HanpaBieHUN. Bpokepbl Ha3bliBalOT Takom noaxon,
KOHTpanyHKTHbIM. Bcsaknin xoten 6bl urpate B TaKOM CTUJ1€, HO MaJsio KOMY OH AaeTcs
Mo TOM NeYyanbHOM NMpUYMHE, YTO 6ONBbLUMHCTBO MHBECTOPOB OMNACAlTCS MoKa3aTbCs
aAypakamun. MHBecTopbl He TakK CUIbHO BOSATCA NUWNTLCSA AEHEr, CKObKO UX CTpawuT
OAVHOYECTBO, TO €CTb HeO6X0AMMOCTb MPUHUMATb PUCKU, KOTOPbIX BCE OCTaslbHble
nsberatot. Ecnm UM B 3TOM NoO3uUMKM NpUAETCA NpourpaTb, Y HUX He ByaeT HUKaKUX
onpaeAaHuin, a 6onblie 4acTbid MHBECTOPbl, KakK W BCe Apyrve, Hy>XAalTcs B
onpaBaaHusax. Kak 3To HM CTpaHHO, HO OHUM paabl 6anaHcMpoBaTh Ha Kpato nponacTu,
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eC/in TeM Xe CaMblM 3aHMMAaKTCA Thicauu Apyrux. Ho ecnu obuwee MHEHUE, NYCTb
Aaxe owmnbouHoe, COYTeT PbIHOK He6ﬂaFOI'IpVIF|THbIM, MHOrue MHBECTOPbI
HEMEAJSIEHHO MOMEHAKT NO3nNLUUIO.

XopowurM  npuMepoM  3TOro  6bIT KPM3UC  aMepUKaHCKOM  Kopnopauumn
CEeNbCKOXO03ANCTBEHHOro KpeauTa. B Kakol-ToO MOMEHT Ka3anoCb, YTO Kopnopauus
MOXeT obaHKpoTUTbCS. MHBecTOpbI Havanu cbpacbiBaTb obnunraumm
CeNbCKOX03NCTBEHHOro KpeauTa, NoTOMy .4TO YXXe MNPOo3By4Yasnio npeayrnpexaeHue o
BO3MOXHOCTU HEMNPUSATHOCTEN, U OHM norybunu 6bl CBOKO penyTauuto, OCTaBLUUCH
pagoM € onacHocTbto. Ho B 3moxy, koraa 6aHKpOTCTBO HeAonyCTMMO, Koraa
MpasutenbctBo CLUA cnacaeT paxe Takue pjanekuve oT obweHaunoHanbHbIX
MHTEpecoB opraHusaummn, Kak kopriopaumsa Chrysler n 6aHk Continental Illinois, He
6bII0  HM  Manenwen BO3MOXHOCTWM, YTO AaAyT YyWATM Ha AHO  HaHky
CeNbCKOX03ANCTBEHHOro Kpeauta. CoBeplueHHbIM abcypaom 6bino npeanonaraTh,
YyTO NpaBUTENBLCTBO MNO3BOMUT cebe He nNpuiTM Ha nomowb 80-MunInapaHom
opraHmMsaumu, KOTOpas KpeauTyeT HeC4yacCTHbIX aMepuKaHCKuMX depMeposB.
NHCTUTYUMOHaNbHble NHBECTOPbl OT/IMYHO 3HanM 3TO. B TOM-TO BCe W Aeno: noam,
KOTOpble No geweBke cbpacbiBann obavraumm CenbCKOXO3SINCTBEHHOINO KpeauTa, He
o6s3aTtenbHO 6bIIN TynMuamMn. OHM NPOCTO He Morn cebe No03BOIUTb COXPAHUTL 3TU
obnuraumm B cBoux noptdensx. MNMockonbky AnekcaHapa He 3aboTuio, Kakoe OH
BNeYyaT/eHne NMpou3BOAUT, OH CTapaTesibHO 3KCMnyaTupoBan cnaboctb Tex, KTo 06
3TOM TpPEeBOXWACHA. (DTa cTpaTerus rpo3vT BO3MOXHOCTbIO MNpodecCnoHanbHOro
3aboneBaHuns rpybon ¢dhopMon anuMTapuaMa: 4YesIOBEK HauMHAEeT BCEX OCTallbHbIX
cyMTaTb MAMOTaMMK.)

Btopas wu3nwobneHHas AnekcaHApoM cxema caenok 6bina  TakoBa. Koraa
NponCXoamno Hekoe KpyrnHoe cobbiThe, ckaxkeM Kpax doHAO0BOrO pbiHKA, NpUpoaHoe
bencrteme, pacnag UEHOBbIX corfaweHuin HedTeaobbiBalOWMX CTpaH, OH OTBNEKancs
OT TOro, 4YTO WHTEpecoBasi0 BCEX WHBECTOPOB, W YCTPEMASAN BHMMaHME Ha
BTOPWUYHbIE N TPETUUHbIE 3P dEKTDI.

NMoMHMTe YepHObbiNb? AnekcaHAp MNO3BOHMI, KaK TOMbKO MNPULWIIO U3BECTUE O
B3pblBE COBETCKOro SA4epHOro peakrtopa. lloaTBepxaeHue CryXoB O KatacTtpode
TOSIbKO 3@ MWHYTY 4O 3TOrO MPOMENbKHY/0 MO HalMM 3KpaHaMm, a AnekcaHap yxe
Kynua ABa TaHKepa Cbipoi HedTn. BHMMaHne Bcex MHBECTOpPOoB 6biN0 obpalleHo Ha
Hblo-ropkckyto ¢doHaoByto 6mpxy. B ueHTpe Bceobuwero BHMMaHMS, B YaCTHOCTH,
OKasanncb BCE KOMMAaHMKU, CBA3aHHble C paboToN aTOMHbIX 3/1eKTPOCTaHLUMA. AKLUMK
3TUX KOMMaHWUM pe3Ko MOowWaM BHM3. A OH Kynua - OT siMua CBOUX K/IMEHTOB -
HedTaHble dbloyepcbl. OH MFHOBEHHO BbIYUCAW/, YTO COKpalleHWe NpomM3BOACTBaA
3NEKTPOIHEPIMM Ha aTOMHbIX CTaHUMSAX MOBLICUT CNPOC Ha HedTb, N OKasancs npas.
Ero mHBecTtopbl nonyumnu 6eweHyto npubbiib. MoM - HAaMHOroO MeHblyl. Yepes
HECKOJIbKO MUHYT MOC/ie TOro, Kak s YroBOpWU/1 HECKOJIbKNX KIIMEHTOB KynuUTb HedTb,
nepessoHnn AnekcaHap. «[Mokynaih kaptodenb, - ckasan oH. - [Mocnewan». U
nosecun Tpybky.

Hy pa3ymeeTcs. PagnoaktuBHoe 06/1ako 3aBMCHET Hajd €BPOMeNCKMMU UCTOYHMKAMMU
MWLM 1M BOAbl, B TOM YMC/le HaA KapTodenbHbIMU NONAMWU, @ 3HAUYUT, HE3apaXXEHHbIE
paavaumeit amMepukaHckue npoAyKTbl MOAHUMYTCA B LUeHe. MoxeT 6biTb, uepes
MWHYTY MOCNe B3pblBa SAEPHOr0 peakTopa B Poccuu KTO-HUBYAb elle, Kpome
(hepMepoB, BbipallMBaOLMX aMEPUKAHCKNI KapTodenb, nogymMan o ero LieHe, Ho A
TaKUX He BCTpeyarn.

OagHako cBsA3b Mexay YepHobbineM m HedTbKO AOBOJSIBHO MNpo3padHa. Y Hac 6bina
urpa noa HaseaHueM «YT1o, ecnun?». Tema Mmorna 6biTb nobas. Boobpasute cebs
WHCTUTYUMOHANbHbIM MHBECTOPOM, KOTOPbIA YNpaBiseT HECKObKUMU MUANnapaamm
aonnapoB. YT1o, ecnn B TOKMO MPOUCXOAUT CUNbHelwee 3emneTpsceHne? TOoKuMo
obpawaetcd B pyuHbl. SMNOHCKME MHBECTOpbl B MaHuke. OHWM NpoAaalT WeHbl U
NbITalOTCSH YBECTM CBOM AEHbIN C SAMOHCKOro doHA0BOrO pbiHKA. YTO HYXXHO AenaTtb?
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YTO ), B COOTBETCTBUM C MEPBON CXeMOW AneKcaHap HadHeT BK/aAblBaTb AEHbIN B
AnNoHMIO, MOTOMY 4TO, €CNU KaxAblii nbiTaeTcs c6exaTb OTTyda, TaM MOXHO
3apaboTtaTb. OH CTaHeT NokynaTb B AMNOHUN UMEHHO Te LieHHble 6yMarun, oT KOTopbIX
6yayT wun36aBnATbCA Bce apyrve. [llpexae BCEro akuum SMoHCKUX CTPaxoBbiX
KOMMNaHuii. Bce 6yayT AyMaTb, UYTO O6bIYHBIM CTPaxoOBbIM KOMMAHMAM MpuUAETCSs
nenatb 60MbluMe BbINAaThbl, TOrAa Kak BeCb PUCK JNAXET Ha €AUHCTBEHHYH
CTPaxoBYl0 KOMMaHUIO, CNeLNannsnpyoLLyrocs Ha CTpaxoBaHUM OT 3eMJIETPACEHUN,
KOTOpas AecATUNeTUsIMKM cobupana CTpaxoBble B3HOCbI K/IMEHTOB. AKUMW O6bIYHbIX
CTPaxoBbIX KOMMaHnii 6yayT o4YeHb AELLEBDI.

3aTeM AnekcaHap Kynua 6bl Ha HECKOJIbKO COT MWJIMOHOB A0J11apoB 06nuraumi
AMOHCKOr0 MpaBUTENbCTBA. Koraa 3KOHOMWKA BPEMEHHO OKaXeTCcs B COCTOSIHUM
Xaoca, nNpaBUTENbCTBO CHU3UT MPOLIEHTHbIE CTaBKW, 4YTOBbI CTUMYIMPOBAaTb
BOCCTAHOBJIEHME Ppa3pYLUEHHOro, W MOMPOCTY MpuKaxeT 6aHKkaM MpeaocTaBnATb
cCcyabl MO HU3KUM CTaBKaM MpoueHTa. SAnoHckue 6aHKM, Kak 06blYHO, MocneaytT
YKas3aHuaM MnpaBuUTeNnbCcTBa. HM3KWI MpOLEHT O03Ha4yaeT, 4YTo ueHa obnauraunii
NOBbICUTCA.

KpoMe TOro, KpaTtkocpo4dHas rnaHuka SBUTCH TOJSIbKO MpeABeCTHUKOM AUTENbHOro
npouecca penaTpuvaunm SMNOHCKUX KanuTanoB. SMNOHCKME KOMMNaHWuW BraaerT
rpoMagHbiMn  BnoxeHusMm B EBpone wu  Amepuke. OHM 6yayT wm3biMaTtb
WHBECTUPOBAHHbIM TaM KanuTasa M BO3BpalaTb ero Ha poAuHy, 4uTobbl 3anM3biBaTb
paHbl, BOCCTaHaB/MBaTb 3aBOAbl M MOAAEPXMBaTb CBOW akumu. YTO M3 3TOroO
cnepyer?

Ona AnekcaHapa 3TO O03HA4YaeT, 4YTO HYXHO MoKynaTb MWeHbl. SNOHUbI 6yayT
nokynaTb MeHbl, a ANa 3Toro 6yayT nNpoAaBaTb Ao/napbl, GpaHKK, Mapku U GyHTbI
CcTepnMHroB. Kypc MeHbl BbIPAacTeT, U HE CTOJIbKO MOTOMY, UYTO MX 6yAyT MoKynaTb
AMOHLbI, HO MPOCTO MHOCTPAHHbIE CMEKYNSAHTbI YBUAAT, UTO SAMNOHLbI CKYMAOT UEHbI,
N 3aiMyTCsl TeM Xe caMbiM. Ecnn cpasy nocne 3eMneTpsceHust Kypc MeHbl ynaaet,
ANns AnekcaHapa, KOTOpblit Bceraa CTpeMuncs nocTynaTb HeopauMHapHo, 3To 6yner
ewe oAHWM A0BOAOM B MOJb3y TOro, Yto uaes xopowa. C Apyrov CTOPOHbI, Koraa
MeHa NoAHUMETCS B LeHe, ee MOXHO 6yZeT npoaaTb.

AnekcaHAp 3BOHWJT €XEeAHEBHO U BCAKWIN pa3 O6bSCHS YTO-TO HOBeHbKoe. Yepes
HECKO/NIbKO MEeCSLIeB TaKoro HaTackmBaHua A Hadan Bpyb6aTbca. [locne ero
oyepeaHOro 3BOHKA A cpa3y 063BaHMBas Tpex-yeTbipeX WHBECTOPOB M KaK Morka
nepeckasbiBan TO, YTO yCrbliwan oT AnekcaHapa. 9 UM, A0HKHO 6bITb, Kasancs ecnu
HE FeHMEM, TO OYEHb MPOHULATENbHbLIM rOCNoAMHOM. Mcxods M3 YC/bIWAHHOTO OT
MEHSl, OHW BK/aAblBanun AEHEXKM U MoJlydanu BroJIHE MPUCTOVHYO Npubbiib, Kak U
T€ WHBECTOPbl, KOTOpPbIM AaBas coBeTbl caM AnekcaHap. Bckope yxe oHW Hayanu
MHe Ha3BaHWBaTb. [JOBOSIbHO 6bICTPO OHW OTKa3a/iMCb FOBOPUTb C KEM 6bl TO HU
6b110, KpOMe MeHs. Tenepb yXe OHM Aenanu TobKO TO, YTO s, B CMbic/ie AnekcaHap,
UM COBETOBas. M 3TO 0Ka3anocb OUYEHb LIEHHBIM AOCTUXEHMUEM.

Moka AnekcaHAp Yy4Ywus MeHs MOHMMaTb PbiHKW, 3w paboTan Hag MOMM CTU/IEM.
OuyeHb MHOro BpeMeHW 3aHuMMan TenedoH. Mog CTUNEM s MMel B BMAY TEXHUKY
pa3rosopa no tenedoHy. Y [swa 6bina oveHb pa3paboTaHHas TexHuMKa TenedoHHbIX
pasroBopoB. Ecnn 3To 6bIMM NMYHbIE 3BOHKM, OH pasroBapuBas, CuUAs NpPSMo,
onepLluncb Ha CTos. [lenoBble pa3roBOpbl OH Besl CKOPUMBLUMCL M CMpsiTaB FoOs0BY
noa cton. TaM y Hero nosy4yasaoCb HeYTo BpoAe 3BYKOHenpoHuuaemon tenedoHHOn
6yaku. MpuBbIYKY CKpblBaTb CBOM pa3roBopbl 3w npunobpen, 6yayum rekom, Korga
OH CTbIAWJICSA, YTO OMbITHbIE MPOAABLbI YCNbIWAT, KakKne MANOTCKME COBETbI OH AaeT
CBOWM KJ/INEHTaM.

Tenepb 3TO BOLIO B NpuBbIYKY. S cpa3sy Buaen, koraa [sw cobupancs npoaaTb
NpaBUTENbCTBEHHbIX 06/IMraumMii Ha HECKOJIbKO MU/IJTMOHOB [10/1/1apoB, MOTOMY 4TO B
Takne MUHYTbl OH CK/laAblBasiCs B KpeCse KaK MNepoYMHHbIA HOXWK, GyKBanbHO
JIOXWICSA FpyAblo Ha KOMEHU, TaK YTO ero rosioBa okasbiBanachb B TenedoHHON byake.
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B camble pelualoline MOMEHTbl MEpPeroBOpoOB OH 3aTbiKas yxo nanbleM cBo604HOM
PYKM M rOBOPWUI OY€Hb 6bICTPbLIM M 3BYYHbIM WenoToM. (OAUH U3 KIMEHTOB HasbiBas
€ro «Hatl wenyywunii sw».) 3aTeM OH PbIBKOM BbiHbIPMBA M3-M0A CTONA, HaXuMman
KHOMKY BHYTPEHHel rpoMKOI CBA3M M Kpuyan: «3ii, Hblo-Mopk... Hblo-Mopk... oT
OKT aeBsiHOCTO ABa A0 CeHT AEeBAHOCTO TpM, COTHK MO CTO AecsATb... ara, CTo
MWAJIMOHOB MO CTO AECATb MUIMOHOB!» ECnM OH BO3HMKAN M3-Mof CToNa, He
npoaaB obnurauunii, 8 3Han, 4YTo OH pasroBapuBas C MaTepblo. Ha TOproBoM 3Taxe
CUYMTANOCh HEMPUINYHBIM 3BOHUTb MaTepu.

A nepeHuMan ctunb nosegeHuns [awa B TenedoHHbIX pa3roBopax U B OTHOLWEHUSX C
APYrMMK  Maknepamm CTonb e 6ecco3HaTenbHO, Kak pebeHoK, Konupyrowmi
MaHepbl CBOUX poauTenen. Apyrnx obpasuoB y MeHs He 6b1s10. O4eHb CKOpPO S yXe
CKJlaAblBancs B Kpecne nonosam, KpyTuia A3blIKOM KapaHAall, 3aXxaTbli YroKoM pTa,
3aTblkan cBobogHoe yxo nanbleM M roOBOPM HACTO/bKO ObICTPO M TUXO, 4TO
K/IMeHTbl eaBa MeHs noHuManu. CnoBoM, 8 CTasa NMoxoxX Ha Ad>3wa. Yem 6onblie rekos
NnosIBNASIOCL Ha TOProBOM 3Ta)ke, TEM pacrnpoCcTpaHeHHel 6blno 3TO sABJEeHME: B
HeboNbWMX rpynnkKax HEeOMbITHblE JIOAM YCBaMBanAW XeCTbl U MPUBbIYKM CaMbIX
ycnewHblxX 4yieHoB rpynnbl. Korga Hawa rpynna pacwmpunacb A0 AECATU YE0BEK,
OHa CTana BbIrna4eTb kKak 6aHAa KNoHMpOBaHHbIX [3wen Palinpokos.

Oow - 310 Odaw. AnekcaHap - 370 AnekcaHap. A 8 6bin danblmMBOA MOHETOMN,
WCKYCCTBEHHO 06beanHUBLLEN 4YepTbl, NPUPOAHO CBOMCTBEHHbLIE 3TUM ABYM. B cBOlO
3aWMTy MOry CKasaTb TOSIbKO, 4YTO S 6bl1 O4eHb Xopowen nogaenkon. K tomy xe y
MeHs 6bl10 0AHO None3Hoe KayecTBo, KOTOpbIM He ob6naganyM MOW HaCTaBHUKW:
OTCTPaHEHHOCTb OT 6M3Heca M oT GupMbl. YyBCTBO HE3aBMCMMOCTU, S AyMalo, MHe
[aBasno To, YTO CBOK paboTy s Hawen Ha 6bnaroTBopuTesibHOM 0beae B KOPOJSIEBCKOM
ABOpLE, @ MOXET, TO, UTO Y MeHs 6bi1 1 ApYyro NCTOYHMUK AOX0A0B (B TO BpeMs s Mo
BEYEepaM U YMK-3HAAM 3aHMMasICa XYPHaINCTUKon). B Mooaoctn a1o 6biBaeT OUeHb
nosie3Ho, NOTOMYy 4YTO M36aBNAET OT JIMWHUX CTpaxoB. MOMM NpenMyLLecTBoM b6bina
n3BectHaa 6e33aboTHOCTb, KakK y TOro, KTo monasa B TPaHCMOPTHYK nNpobky Ha
apeHAoBaHHOM aBTOMObune. Camoe CKBepHOe, YTO MOIJI0 Cy4YnTbCs, - 1 H6bl OCcTancs
6e3 cBOell 3aeMHOM Kapbepbl, W, XOTS S K 3TOMY BOBCE He CTPEMWJICSA, MbIC/b O
notepe paboTbl HE CTpalwinia MeHS B TOM Xe CTEMNeHu, 4To, ckaxeM, [awa Pannpoka,
KOTOPbIN yXXe onpegenuncs ¢ BbiIbopoM npodeccum g0 KOHLA XU3HWU. DTO HE 3HAUMT,
yTo MHe 6bLI0 Ha BCce nnesBaTb, HeT, 9 6bln oyeHb ycepaeH. S pearupoBasn Ha
noxsasbl CUNbHEE, YeM MHOIMe Apyrnue, n NoToMy crapasncs uso scex cun. Ho g 6bin
rotoB K kyaa 6onblwemMy pucky, 4dem ecnm 6bl cumtan CBOW BbIGOp Kapbepbl
€ANHCTBEHHbIM UM OKOH4YaTesbHbIM. $, Hanpumep, ©6bl1  roTOB OCHyLATbCA
Ha4yanbCTBa, a NOTOMY UM MPUXOAMAO0Ch 6biTb CO MHOI HaMHoro 6onee 6anTENbHbIMMU
W BHUMATENbHbIMK, YeM ecnu 6bl 9 6bls1 XOpOoLWKWM CoNaaToM.

MeHsi HanpaBnsnu AnekcaHgp v [Oaw, s 6bi1 OCHaleH pa3yMHbIMKM CXeMaMWu
AenaHus gedHer, o6BoslakKMBawLWMM OJIOCOM MpoAdaBua W noaxoasiien ans
TOProBOro 3Ta)ka BHELWHOCTbI; KIMEHTbl MOSABUANCH O4YeHb ObICTPO. HecKonbKo
MESIKNX MHBECTOPOB MPULLM NPUMEPHO TEM Xe NYTEM, YTO U He3adau/IMBbIA HEMeL,.
A cmor y6eanTb X B3STb 60bLWON KpeauT U MyCTUTbCS B CNEKYISUNN.

CTonbko wWyMAT 06 onacHOCTU MYCOpPHbIX 06bnmMraunm n YpeaMepHOM MCNOb30BaHUN
KpPeouToB B aMepUKaHCKOM MPOMbILWIEHHOCTM, HO MOpasuTesibHO, 4YTO TakK Marso
BHUMAHUSA yAensatT exegHeBHOMY WMCMNOSIb30BaHWUIO KPeauTOB B MHBECTULMOHHbIX
onepaumnsax. CkaxeMm, 9 xo4y, ytobbl MON KAMeHT Kynun obnuraumn AT & T Ha 30
MWUANMOHOB AonfapoB. Ecnn y HEero coBceM HET HaNMYHbIX, OH MOXET MCMNOoNb30BaTb
3TK camble obnuraummn AT & T B KayecTBe 3as0ra U 3aHATb AEHer Ha UX MOKYMKYy Yy
Salomon Brothers. Hawe ka3nHO npeaocTtaBnssio NOMAHbIM Habop ycnyr. YTob6bl
MUrpatb y Hac, KJIMEHTY Aaxe AeHbrn 6bliM HE HYXHbl. DTO 03HAYaEeT, YTO U KJINEHTHI,
pacnonarawlwme odyeHb HeboNbWMMW AeHbraMm, MOIM NMPOBOPaYMBaTb Cepbe3Hble
onepaumn. MoCKONbKY KPYMHbIX MHBECTOPOB Yy MeHS He 6bln0o, a KpyTuTb Hosnbline
COENKN W ChblwaTb, Kak MOe UMSA TPEMUT U3 MaTiorasbHWUKa, MHE XOTenocb, s cTan
MOK/IOHHMKOM KpeauTa.
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[eHbrn K aeHbram. Y>xke oyeHb CKOpPO MeHeaxepbl Salomon Havanm CBOAUTb MEHS C
KIMeHTaMn Apyrux npoaaBLOB B Haadexae, 4yto ¢ 6onee AEeHEXHbIMU KIANEHTaMu s
CMOry pAenaTtb rpaHamo3Hble gena. Bcero yepes wectb MecsiueB nocne Hadana, K
uoHO 1986 roga, s yxe paboTan C HECKONbKUMU KPYMHENWUMU [AEHEXHbIMU
nynamm EBponbl. K TOMy MOMeHTYy, Korga s octasumi Salomon u 6bln Ha nuke, Ha
OPYroM KoHuUe TenedoHa 6bliM MHBECTOPbl, COBMECTHO KOHTPOJIMPOBAaBLUME OKOJI0
50 munnuapaos gonnapos. OHK 6bn BbICTPLIMK, 3HAOWMMK, TMOKMMKU 1 BoraTbiMun.
Y MeHsi obpa3oBanocb Co6CTBEHHOE ManeHbKoe Ka3uHO C NOJHbIM HaAabopom ycnyr,
OoHO 6bIN10 Ha NogbeMe M Npu xopowunx obcTosTenbCTBax HaBapmano anasa Salomon
Brothers npumepHo 10 MWANMOHOB [0M/1IAPOB HAAEXHOro rogoBoro goxoga. Ham
roBOpwanM Torga, YTo Kaxaoe MeCTO Ha TOProBOM 3Taxe CTOUT LWeCTbCOT ThbiCAY
aonnapoB. Ecnu aT0 6bINO0 NpaBaol, ToNbko S OAWMH gaBan npubbinn 6onee 9
MWANMOHOB A0M/1apoB B rof. NocTteneHHO MeHs nepecTasn TPEeBOXWUTb pa3Max MOMX
onepauun, NOTOMY YTO A Aesian HaMHoro 6osiblle, YeM MHEe NIaTUIn.

CKopo y MeHs nossBUANCH KNueHTbl B JlIoHAoHe, Mapwuxe, XXeHese, Lopuxe, MoHTe-
Kapno, Maagpuge, CugHee, MuHHeanonuce u B [Manm-buuy. B Salomon Brothers
nofiarannm, 4YTo, €Cln He CYUTaTb HECKOJSIbKUX HbHO-MOPKCKUX OMnepaTopoB pblHKA
[EeHer, 1 UMeK AeNno C caMbiMU KPyTbiMU AeHbramm mupa. Obnagas xopowen naeen
MPOKPYTKWN AeHer, 8 MOor 3anyCcTuTb B Aesi0, CKaXeMm, A0 nosyMmuainapaa Aonnapos,
neperHas, HanpuMmep, 3TW JAeHbrM C aMepukKaHckoro ¢OHAOBOrMO pblHKa Ha
repMaHckmin. B  KOHEYHOM UTOre PpbIHKWM MNOAYMHSATCA dYyHAAMEHTaNbHbIM
3KOHOMMYECKMM 3akoHaM, u ecam B CLUA cywectByeTr ycTonumBbin peduunt
BHewHeToprosoro 6anaHca, TO Agonnap Korga-Hmbyab pa  ynagetr. Ho B
KPaTKOCPOYHOM MepCcrneKkTUBe AEHEeXHble NMOTOKU ABUXYTCS He CTO/Nb pauMOHanNbHO.
MMn pgBMXKET CTpaxX M B MEHbLUEN CTEerneHum anyHocTb. 3To dakTt. Habnwgas 3a
nepeMelleHnsaMn f[eHer, S Hayyunca npeasuaeTb odepeiHble WU3MEHEeHUs U
3anyckaTb 4acTb U3 Moux 50 MMnnuMapaoB A0nNapoB BNeEpean ovepeaHOW BOJSHbI.

Kopoue roeops, Aena MoM WX NPEBOCXOAHO. S nepectan 4YyBCTBOBaTb Cebs rekom
B TOT MOMEHT, KOrAa HalWu Maknepbl Hadyanu obpawaTbCsa KO MHE 3a COBeTOM. A B
KaKoN-TO MOMeHT B cepeanHe 1986 roga a, 6narogaps ckopee yaade, YeM yMEHWUIO,
n dopmanbHO nepectan YNCINTLCS FEeKOM. DTO M3MEHEHWE He 6blno pe3ysbTaToM
KaKoOro-To onpeaesieHHoOro cobbiTvs. S MoHsn, 4To 60Mblle He rek, TOJIbKO MOTOMY,
YTO MEeHs nepecTtanu Tak HasblBaTb, @ Hadanu 3BaTb MalkiioMm, 4To 6bI10 HAMHOMO
npusiTHee. EcTb, KOHEYHO, pa3HMUa MeXAy MOWM TOrAalwHMM MOJIOXKEHMEM W
nonoxexHnem 6onbworo xob6ota. bonbwuMm xo060TOM s ewe He 6bui. [yTb OT
6ecTonkoBoro M 6eccMbICNeHHOro reka Ao Mavkna 3aHan nodytm nonroga. OT
Mankna go 6onbworo xoboTta A 6narogaps OAHOW yaadHoOW caenke gobpancs 3a
HECKOJIbKO AHEMN.

Bpema oT BpeMeHM B Salomon BO3HWMKana cuTyauusi, Ha3bliBaBLUASACS
«MNPUOPUTETHOM», KCPOYHOM» WM «ropsiwen». MopsawmMn 6binn Gonbline nakeTbl
akumii mnn obnuraumii, KOTOopble cfefoBasio HEMeAJSIeHHO npoAdaTb, MOTOMY 4TO
npogaxa Morna nambo caenaTb Hac 6oratbiMn, nNmbo mM36aBUTb OT Yrpo3bl CTaTb
6egHbiMn. Koraa, HanpuMep, KOMMNaHus Texace okasasacb Ha rpaHuM 6aHKpOTCTBa,
Mbl Bnagenu ee obnuraunsamm noytn Ha 100 munanoHoB gonnapos. CyulectBoBana
peanbHas 0OMacHOCTb, 4YTO 3TM obaurauum nosHocTbio obecueHATcs. Ecnm 6bl He
yAanochk CObITb NX KIIMEHTAM, OHM MOInM 66l 060MTUCE Salomon B LEnylo Ky4dy AeHEer.
Hy, KoHeuyHO, nonaB Ha 6anaHC KAMEHTOB, OHM 6bl MM 060WINCL B UENYH Kydy
aeHer. B obweMm, 6bino peweHo Tak M caenaTtb. O6nuraumm Texace cTanu
npuopmuTeToM A5 npoaasuoB Salomon Brothers.

B nepmnoa moein pabotbl B Salomon Brothers ogHMM M3 KpynHEMWUX NPUOPUTETOB
6binn obnuraunm ctpomtenbHor komnaHmm Olympia & York (O & Y) Ha cymmy 86
MUNMOHOB Aonnapos. C cepeanHbl Mass A0 cepeauHbl aBrycta 1986 ropa Bce
6onbwne xoboTbl Hawen GUpMbl genanm BCe, YTO MOXHO, 4yTOob6bl MpoaaTb 3TU
obnuvrauumn, n 6esycnewHo. DTM Heyaauyn pasgpaxkanm Bcex - OoT npesuaeHTa Toma
LLTpayca no nocnegHero reka B JIOHAOHe.
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Kak-To pa3 AnekcaHap v a9 roeopunm no tenedoHy. OH nonbiTancsa npoaats O & Y u
He cMor. Ho B obwem OH He cumTan mx 6e3HaaexHbiMu. Obnuraumm O & Y 6bin
HeOobblYHbIM MPUOPUTETOM, MNOTOMY 4TO MpPUMHAANEXannm He camon dupme, a
€IMHCTBEHHOMY KpYyMNHOMY apabCKoMy WHBECTOpPY, KOTOpbIN NpeHebper uyepHbIM
CnNMckoM u paboTtan ¢ Hamu. Apab oTdasHHO MeuyTan m3basutbcs oT O & Y, mano
Yyero o HMX 3Han n, ckopee Bcero, npoaan 6bl UX NO AelleBKe.

K TOMy >Xe OTHOWweHMe K 0b6auraumsiM M3MEeH4YMBO MOYTM MO TEM XE WU CTONMb Xe
OCHOBAaTeNbHbIM MPUYMHAM, UYTO OTHOLUEHWE K ASIMHE XEHCKMX tobok. Ecnm ceinuyac
HUKTO He xo4yeT obnuraumim O & Y, 3TO BOBCE HE 3HAYUT, UYTO OHW HUKOMY He
rnoHanobaTca u depe3 Tpu Mecsua. Y O & Y 6bina ele M Ta 0CO6EHHOCTb, YTO OHU
Bnagenu obecnedyeHnem B BUAE MaHXITTEHCKOro Hebockpeba, mpuHagiexasLUero
koMmnaHmn Olympia & York, a He NpocTo B Buae penytaumm U Kpeguta KoMnaHuu. Y
MHOIMMX WMHCTUTYLMOHANbHbIX MHBECTOPOB HE OblI0 OMbiTa OUEHKU HEABMXMUMOCTMW.
Ho nockonbky Bce 4auwe obnuraumm obecneuymBasnUCb MMEHHO HeABWUXMMOCTbIO,
WHBECTOPaM MpuUxoanaocb Y4nuTbCS.

Salomon Brothers, koHe4HO, Morna 6bl NPOCTO KyNUTb 3TK obnuraumu ansa cebsa. Ho
Salomon He 6blna AONTOCPOYHbLIM MHBECTOPOM, U CaMa MbIClb, YTO B TOProBbIX
XYpHanax Ha Mecsiubl, @ TO M Ha rogbl 3aBUCHYT obnuraumm Ha 86 MWIIMOHOB
[ONNapoB, PYKOBOACTBO He pajoBana. Tak YTo Mbl, NpOAaBLbl, WCKanu Apyroro
nokynaTtens, M CTaBkM 6bliM BbICOKM. ApabCKuii MHBECTOp 3asBW/, 4YTO KynuT
APYron KpynHbli nakeT obnuraumii ToNbKO Nocne Toro, Kak ero mnsbasat ot O & Y.
DTa onepaums B KOMBMHauum ¢ nepemelwteHmnem obnuraumin O & Y ot apaba k KomMy-
HMByAb ApYroMy Morsa npuHecTu hupme YNCTbiX 2 MUIAINOHA A0/1apOoB.

MOCKOMbKY S HUKOMY He AOBEepssl B TOW Xe CTeneHwu, Kak AnekcaHapy, S pewwun
MMEHHO C HUM NOAEeNUTbCS CBOUM cekpeToM. CekpeT 3akyancsa B TOM, YTO 9 3Han
yenoseka, rotoBoro Kynutb obnuraumm O & Y. 4 3HanN, Kak 3a Mecsal Ux NpoaaTb, HO,
nomMHs ceor onbIT ¢ AT & T, npegnoyen xpaHuUTb 3TO B cekpeTe. MIHBeCTop, KOTOPOro
s MMen B BUAY, dpaHuy3, He XOoTen npuaepxmeaTtb Yy cebs 3Tu obnuraumm oonro -
TONbKO A0 Tex nop, Moka BCe OCTasjbHble 3abyayT, 4To oTBepranuM mx. Toraa oH
cobupancsa nx npoaatb.

AnekcaHgp nomor MHe ybeamTtb camoro cebsi, 4To, €cnn A NpaBUAbHO NoAonay K
npogaxe 3Tux obnuraumin, ecnu S BbITSHY M3 pPYKOBOACTBa obelaHue, 4Tto MOeMy
KJIMEHTY HE KMHYT MOANSHKY, TOrAa KaXXAblii CMOXET BbiMrpaTb. Salomon nonyuut
Ky4y geHer. Mon KAMeHT Toxe Koe-4yTo 3apaboTtaeT (ans Hero aT1o 6biam rpoMagHble
AeHbrn). A 9 ctaHy repoem. Ecnm s 3a roabl paboTtbl Ha Salomon 1 ycBoua Koe-4yTo
HaKpenko, TaK 3TO 4YTO CUTyauuu, B KOTOPbIX BbIUIPbLIBAOT BCE YYACTHUKM,
c/yyatoTcst He yacTto. o cBoen npupoae Toproens obanrauusMn SIBNSIETCS UIpon C
HyneBolh cyMMmol. [lonnap, ynnadvMBaeMblli K/IMEHTOM, MonajaeT B Hall KapMaH, u
HaobopoT. Ho aTa cuTyaums 6bina HeobblyHa. (MHe NpmMxoanaocb, HanoMmHaTb cebe
06 3TOM pgaxke nocsie TOro, Kak s yxe npogan 3tm obnuraumn. Buagute nu, Toprys
obnurauusammn ana Salomon, npuxogmnocb Bce BpeMmsa ybexaaTb cebsi, 4To TO, 4TO
Nnioxo Afs Hac, XOpOoWO AJs MOoero knveHTa.) Ecnm 6bl MHe yZanocb MosayuunTb
obellaHMe pyKoOBOACTBa, YTO npogaxa obnuraumin O & Y oCTaHeTCcs HawuMm
NPUOPUTETOM elle Ha HEeCKONbKO MEeCSLeB M 4YTO OHM MOMOryT MOEMY KJIMEHTY
n36aBUTbCS OT HUX C Npubbinbld (TO €CTb BCYYUTb WX KaKOMy-nmbo ppyromy
K/IMEHTY), Toraa, noxanym, HeCKONbKO OTBaXHbIX Morau 6bl BbiMrpaTb. AnekcaHap
KaXablh AeHb Ao6mBancs HEBO3MOXHOIMO, W, MOCTOSAHHO 06WasCb C HMUM, S Hadan
YyBCTBOBATb, 4YTO Aa, S TOXE MOry COBEpPLNTb HEBO3MOXHOE: MpoAaTbh ropswme
obnuraunm n caenaTtb MOEro KAneHTa CcYacT/IMBbIM.

S nepecek TOpProBblil 3TaXX W MeperoBopusl C MaKNEpPOM, OTBETCTBEHHbLIM 3a
obnuraumm O & Y. PaaoM C HMM cuaen Opyrou, oTBeTCTBeHHbin 3a AT & T. OH,
€CTeCTBEHHO, CKasasn, 4To obewaetr nozaboTutbca 06 MHTEepecax MoOero KiMeHTa.
«Tbl 4EACTBUTENIBHO CMOXELWb MX MpoaaTb? - HEAOBEPYMBO Nepecrnpawunsan oH. - B
camom gene? bes wyTok?» B ero 6eratowmx rnaskax boiia cmecb HeaoBepMS K TOMY,
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yto 3TM obnuraumMm MoryT 6biTb MpPOAAHbI, M anyYHOCTU OT MbICAM O NpubbINK,
KOTOPYIO OH MOMYYMT B C/lyyae ux npogaxu. OH noobelwan MHe BCE, O YEM A MpoOCU,
HO AyMan TONbKO O NpubbiIn. A eMy He noBepun. S oTKasancs oT CBOEW 3aTeu u
peLwunn, YTo He CTaHy npoaaBaTb 3TN obauraunu.

Ho 6b1n0 yxe cnnwkoM no3gHo. CTouo MHe 3a4aTh HECKOJIbKO BOMPOCOB B CBSA3M C
3TMMKM obnuraumsamu, M BCA TOproeas MMNepus npuwna B ABWXKeHue. Maknepsbl
WHCTUHKTUBHO KPYTUJINCb BOKPYF MOEro CTofla, KaKk BCTPEBOXEHHble Kobenn BOKpyr
Tekywen cyku. B cnegywowmne 24 yaca MHE MO3BOHWUIN MSATb-CEMb TOPrOBbIX JIOAEN
n3 Hblo-Mopka, Ynkaro n Tokuo. S cnbilwan oT HUX OAHO U To Xe: *Hy, noxa-a-
anyncra, Bananm xe... lpoga wux, M cTaHewb repoem». Bca dupma Salomon
Brothers roBopuna B 04AnH ronoc, U roaoc 3ToT 3By4Yas O4eHb FPOMKO. HO HWMKTO u3
3TUX NOAEN HE MOI AaTb MHe rapaHTWUi, NONYy4YnUTb KOTOPbIe 1 CYMTaa CBOMM AOJIFOM.
3aTteM 3a3BOHMA TenedoH Ha MoeMm crtone. A noaHan Tpybky. onoc B Hen 6bin
CMYTHO 3HakoM. OH npousHec: <«Tbl, CNU3HAK, KakKk 3To Tebsa ewe BKOHeL He
3aTpaxanu? [lymaewb, C 3TUMMU CpaHbiMM 0BAMrauMs MU 3anosyymnsi CBOWN FOBEHHbIN
WaHc?» D70 6bl1 caM MacTep MaTEpPHOM peuun. YenoBek-nmpaHbs.

Mbl C HMM pasroBapuBanan BrepBble, WU MOJYUYMNOCh TaK, YTO MMEHHO OH B35/ Ha
cebst OTBETCTBEHHOCTb 3a byaywee obnunraumin. OH noobelan, YTO MO K/IMEHT HU B
KakoOM Ccflydae He nocTpajaeT, W, ecnu B ycCTax ApyrMx noaobHbie 3asaBneHus
3By4Ya/IM HEHAZAEXHO, B ero csioBax bbila BECOMOCTb. S 3Ha/a ero penytauuio U UMen
BO3MOXHOCTb MOHabnwogate 3a HMM. OH 6bl1 4YenOBEeKOM Cfl0Ba, HACKOJSIbKO 3TO
BO3MOXHO B MWpe, rae npasuT BceMmorywmii gonnap. OH 3Han pblHKM obaurauunmn
nydwe, yem k10 6b1 TO HM 6bINO B Salomon Brothers. A noBepun emy. 1 NO3BOHUN
AnekcaHgpy wn coobwwuni, 4To HamepeH npogaTtb akumm. OH B CBOKW o4yepeab
6bICTPEHBbKO 3aK/ouMa NapuM C AUMpeKTopaMu rpynn ¢ 41-ro ataxa, 4YTto S nNpoaam
3TM obnuraumn. OH CTaBW/T Ha MEHs AecaATb K ogHOMy. DTo 6blna mMHcangepckas
TOpProess B ee camon 6naronpucTtoriHon dopme.

3aTteM 9 NO3BOHMA CBOeMY dpaHuy3y M pacckasas eMy, YTO 3anaHuKoBaBLMA apab
(YenoBek-nnupaHbsa Npo3Basl ero «BepbnoXbUM XOKeeM») MeuyTaeT MNno AelleBke
cbbITb 0b6nuraumm Ha 86 MUAIMOHOB A0/1ApPOB, 4YTO obnuraumm 3TM cendac He B
MOAE U CWUIbHO HEAOOLEHEHbl B CPaBHEHMW C aHANOrM4YHbIMW BbIMyCKaMu W 4TO,
€C/IN OH MX KYMNUT W MNPOAEPXWUT HECKONbKO MecsiueB, B AMepuKe, MOXET OblITb,
yAacTcsa HanTu nokynatens. B 3TomM npeasoxeHun He 6blNo HM4Yero ocobeHHoro, 3a
WUCKNOYEHNEM A3blka, KOTOPbIM S WCNosb30Bas. S BOCNOAb30BasCA A3bIKOM
CneKynsiHTOB. BonbWKMHCTBO NpoAaBLOB 06auraumini MCNonb3oBaan A3blKk MHBECTOPOB,
3aHMMannCb aHaAU30M KOMMAaHWM M UX nepcnekTmB. d CMYTHO npeacTtaBnsin cebe,
yto Olympia & York paboTaeT ¢ HeABMXXMMOCTbIO. H TBEpPAO 3HaN, YTO BeCb MUp bbin
HaCTpPOeH MpPOTUB 3TUX obnuraunii. OHM 6bIIM HACTONIbKO HEMOMYJISIPHbI, YTBEpXAan
s1, YTO AO/MKHbI 6bITb AELIEBbLIMN.

ITOT a3blk MOM dpaHuy3 noHan cpasy. S 6bln yBepeH, 4TO OH, B OTAMYMe OT
60nbWIMHCTBA ApYrMX WHBECTOPOB, OTHeceTcs K nakeTty obnuraumii Ha 86
MWJIMOHOB A0N/1@apoB JIerko M MpoCcTo. A cuYuTan ero CBOMM NYYLIUM K/IMEHTOM.
[dymalo, oH AoBepsAn MHe, XOTa Mbl 3HaNu Apyr Apyra eaBa 4yeTblpe mecsua. U BOT 4
npojaan eMy HeyTo Takoe, K YeMy He cornacuncs 6ol NPUKOCHYTLCA Aa)Ke 30HTUKOM,
ecnn 6bl 3TO NPMKOCHOBEHME He obelano MHe Takoro ycnexa. 1 v Torga noHumarn,
YTO BCe 3TO YyAoBMLLHO. HO Tenepb S OTHOWYCb K 3TOM Onepaumu ropasfo Xyxe,
yeM B TO BpeMs. C MUHYTY MOpPasMblWASAB Haad MOUM MpeasioXeHWeM, OH Kynui
obnurauymm Olympia & York Ha cymmy 86 MUNIMOHOB A0N/1apOoB.

Mo3apaBneHns U3 caMbiX YAANEHHbIX Yronkos uMmnepun Salomon Brothers
NOCTynanu KO MHE B TedeHue ABYyX AHel. [MouTn BCe Hawu LULWIKKN MO3BOHUAN MHE,
yTo6bI COOBLNTD, KaK OHM CHACTAMBbLI, YTO MON dpaHuy3 Kynun 3Tm obnuraumm O &
Y, n Kakoe 3aMevatenbHoe 6yayuwee MeHs xaeT B Salomon Brothers. Mue
nossoHwnn ppyr 3a apyrom Ltpayc, Maccu, PaHbepu, Mepuyasep u Bour.
Cnyuunnocbh Tak, YTO Kak pas B TOT MOMEHT S OTCYTCTBOBaJ. 3BOHKW NpuHmMMan 3w
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Paiinpok, KOTOpbI/A MOTOM BMOJIHE 6MaroAyLlHO BO3MYyLIascs, 4YTO MO3ApaBnsnv He
ero.

Ho B ero peakummn 6bis1 1 OTTEHOK Ccepbe3HOCTU. MeHsa 6narocnosmnan 6orn. 3a Bpems
paboTbl B Salomon Brothers 5 HeckonbKoO pa3 BMaen 3TOT puUTyan, HO HUKOr4a OH He
OOX0AWN A0 TaKMX CMEeXOTBOPHbIX KpamHOCTEW, KaK cenyac, Korga MHe yaanocb
npodaTtb 37U 3abbiTble 6orom obnuraumu. Kak npasuio, 4em 6onblie. 4ecTBYHOT
npogasua BHyTpM Salomon, TeM rpyctHee ganbHenwas cyabba ero kaneHta. { 6bin
obpafoBaH HaKMEEHHbIM Ha MOEM CTOJIE MaNIEHbKMM XENTbIM MNPSAMOYTrOSIbHUYKOM
3anuncKn, B KOTOPOM 3Ha4MNoCb: «ToM LLUTpayc no3BOHMA CKa3aTb, YTO 3TO K/acCHas
paboTa», - HO B rnybuHe AyLln NCNbITbIBaN CTpax 3a Moero gpaHuysa.

HakoHel cnapocTb TopXxecTBa 3arnywuna 60nb OT MOHWMMaHWS, YTO S MOCTaBWI
MOEro camoro LUeHHOro m buMoro KiaveHTa B OnacHoe nosioxeHue. MoTtoMm 6bin
CcaMblli AN MeHSI BaXHbIW 3BOHOK - OT YenoBeka-nupaHbu. «Cnblwan, Tel npoaan
HeCKOSIbKO 0b6aurauunin, - pasgascs TOPXECTBYIOLWMA ronoc. A nbiTancs COXpaHsaTb
paBHOAYLLINE KO BCEMY 3TOMY, @ OH HeT. OH Kpuyan B TefieoH: - DTO NMPOCTO O-Xpe-
HU-Tenb-Ho! f uMero B BUAY - NPOCTO OXPEHUTENBbHO. S, MaTb TBOKO, UMEKD B BMAY -
MPOCTO OXPEHUTENLHO. Thbl HAcTOAWMK 6onbWON X060T, M NOCbIIalk Ha Xxep nwboro,
KTO cTaHeT Tebs pasybexagaTtb». OT ero c/10B Yy MEHS Ha rfasax HaBepHY/IMCb C/e3bl.
Monyuutb TMTYN Bonbworo Xobota OT 4YenoBeKka, KOTOPbIN Koraa-to usobpen ero u
MyCTWU/ B XXWU3Hb U, HA MOM BKYC, nMen camoe b6eccriopHoe rnpaBo BO3/I0XUTb €ro Ha
MeHs!
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Masa 9. BOMHCKOE UCKYCCTBO

UckyccTBO BOMHa B TOM, 4yT06bI MOAYUHUTH Bpara, He
3areBasl Cpa>KeHuns.

Cy Ls3bi

51 B cBoeM HoMmepe B oTene «bpuctonb» B [lMapuxe M opy K30 BCEX CUA Ha
Manb4YULIKY-KOPUAOPHOro: «Tbl MOHMMaewb, 4YTO 34eCb HeT xanata?!l» OH,
ManeHbKUA FOBHIOK, MOXMMas naedamm, Kak ecnum 6bl OH HWU Npu 4YeM, NATUTCH K
Agepu. Ho Tyt a obopaumBatocb. HeT Basbl ¢ ppyktammn! B 3TOM HOMepe A0/KHA
6bITb Baza c sibnokamm u 6aHaHamu, rae oHa? Ho MMHyTOuky, aral OHu 3abbuin
CNOXWTb Hayano ponuMka C TyaneTtHou 6ymaroli B TaKkoW, 3HaeTe, aKKypaTHbIN
TpeyronbHu4yek. 5 UMe B BUAY, MOXHO 11 yNyCcKaTb Takme Menoym? «Yept nobepu-
U-n-n, - Kpndy 4. - Ynpasnswouwero cioga! HemeaneHHo. Tbl MOHMMaeLWb, CKOSIbKO S
nnaadvy 3a 3ToT HoMmep? NoHUMaeLwwb?»

TyT s npocbinatocb. «Bce B nopsake, - ycnokamBaeT MeHs >eHa. - Euwe oauH
FOCTMHWYHBLIA KOWMap MPUCHWUACS». HO 3TO He MpOCTO FOCTUHWYHBLIA KOwMap, M
COBCEM He BCe B nopsgke. MIHoraa MHe CHUTCS, 4YTO Ha camoneTe British Airways
MeHs nepecagumnun us bmusHec-knacca B 3KOHOMUYECKMI, @ MHOr4a 4YTo-TO WU BOBCE
HeMbIcinMMoe. B NIOHOOHCKOM pecTopaHe <«Y TeTywku Knsp» KOMY-TO paspeLlunnm
ycectbCa 3a MOl nwbumbii cTtonuk. JlInbo BoauTens YTpPOM nojan MalwuHy C
onosgaHmeM. BoT 4yTtO MHe npuxoauTca  TepneTb. HO4YHble  KOWMapbl
WHBECTUUMOHHOIrO 6aHKMpa nocewalT MeHss C Tex Mop, Kak s cyMen npoaaTb
obnuraumm Olympia & York: oTpaBneHHas pgobblda, ABOMHOE MNPOKNATUE
M36bITOYHOM POCKOLWN W YYAOBULHOM 4YeCcTu HocuTb TuTyn 6onbworo xoboTa.
Tonbko BoobpasuTte. HeT Basbl ¢ ppykTamn! Kak xotute, HO 3TO yepecyyp. K ToMy
)Ke yxe WwecTb yTpa. Bpems 6bITb Ha paboTe.

A MOXeT, BOT 3T0? TOT AeHb B aBrycte 1986 roga 6bi1 0cobbiM. MMeHHO Toraa s
BNEpBble CTONIKHY/CA C yAapoM B CAWMHY W WHTPUIrOW, KOTOPbLIMU 3aCNYXEHHO
3HaMEHUTbl WHBECTUUMOHHbIE 6aHKupbl. BHyTpm Salomon Brothers TpeHus
BO3HMKAIOT B ABYX Cly4dasX. Bo-nepBbiX, KOrga nbITAlOTCA BO3/10XWUTb Ha KOro-TO
BWUHY 3@ NoTepsiHHble AeHbrn. Bo-BTOPbLIX, KOrAa nbiTaloTca npunucaTb cebe 3acnyry
3a pobbiTble AeHbrn. MpUUYMHOM MOE NepBOM CXBAaTKU Ha TOProBOM 3Taxe 6yayT He
ybbITKK, a Nnpubbinin, 4To Hennoxo. S oaepxy nobeny, n 3To TOXE XOPOLLO.

B WHBECTMUMOHHbLIX oOnepauMsax HET 3aKOHOB O MpaBe Ha MWHTENNeKTyasbHYH
COBCTBEHHOCTb W HEBO3MOXHO B3ATb MATEHT Ha XOpowyk uaet. [opaocTb
n3obpetaTenss MEPKHET psSAOM C ropAoCTbio TOro, KTO AobbiBaeT npubbinb. Ecin 6bl
Salomon Brothers CKOHCTpyMpoOBanu HOBbIM BMA akumii nnu obnuraumin, B Te4eHume
24 yacoB Morgan Stanley, Goldman Sachs n gpyrue yxe BbluMcanam 6bl, Kak OHO
paboTaeT, u nonbiTanucb 661 COOPYANUTb HEUTO NogobHoe ans cebss. 9To HOpMasbHO.
Takass urpa. [OMHUTCA, OAMH M3 MEpPBbIX BCTPEUYEHHbLIX MHOK WMHBECTULMOHHbIX
6aHKMPOB NpoAEKIaMUPOBaJ MHE Crieaytollee ABYCTULLINE:

bor pan tebe rnasa, 4yto6 BOpOBaTH.
Yero xe Tbl 3aCTblfl, egpéHa MaTb?!

OTNNYHBIN NO3YHr, KOrda MMeellb AeNo C KOHKYpeHTaMn n3 apyrux ¢opupm. MHe ewwe
npeacTtosiyio  OUeHUTb, A0 4Yero Xopow 3TOT JI03yHr, Korga npuUXoanTCs
KOHKYpUpoBaTb C Konneramu n3a Salomon Brothers.
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B sTOoT AeHb AnekcaHAp NMO3BOHWI B AECATb yTpa MO JIOHAOHCKOMY BpPEMEHU. Y Hero
B Hblo-Mopke 6bi10 elle Tonbko NATb yTpa. OH cnan y cebsi B CTyAMM PSAOM C
BK/TIOYEHHbLIM KOMMbIOTEPOM W KaXAblW 4ac Mpocbinasncs, 4YTobbl MPOBEPUTL LEHbI.
OH xoTen y3HaTb, No4yeMy gonnap nowen BHM3. O6bIYHO KypC Aonnapa npuxoauT B
OBMXEHMe, Koraa Kakon-Hmbyab pyKoBOAWTENb LEeHTpanbHOro 6aHka wan nonuvtuk
coenaet 3aasneHue. (PblHkM 6blin 6bl Kyaa CnokoMHee, ecnu 6bl NOSIUTUKMK
aep)xanu npu cebe cBon maenm o b6yaywem ABUMXEHWUM ponnapa. MM Tak 4acTto
MPUXOANTCS MOTOM W3BUHSATLCS WM  YTOUHSATb CBOM 3asiBJIEHMSl, 4YTO MpPOCTO
MopasunTesibHO, KakK 3TO OHU HEe MbITATCA YAEPXMBATbCA OT NyOB/MYHbIX OLEHOK.) S
obbsacHMN AnekcaHgpy, 4YTO HEeCKONbkO apaboB npoganu 6o0sbliOe KOMINYECTBO
30/10T@ W B351M 3a Hero gonnapbl. Tenepb OHWM MEHSOT 3TW A0NMapbl Ha MapKu, BOT
AOoNnnap v Non3eT BHUSI.

MHe npuMxoamnocb AOBOJSIbHO MHOrMO BpeMeHW OoTAaBaTb M306peTeHMio Takoro poaa
JIOMMYHbIX BbIMbICNOB. KOrga pblHKM NpUXoasiT B ABUMXEHME, HUKTO, KakK npaBuio, He
3HAET, YTO 3a 3TUM CTOUT. TOT, KTO B COCTOSSHUM NpuayMaTb CBA3HOE 06bACHEHUeE,
MOXEeT npuan4yHo 3apabaTbiBaTb B KadecTBe Opokepa. M3o6peTaTb NpPUUMHBI,
pacnyckaTb npaBaonoaobHbie cnyxu - 310 6bi1a paboTta and Takmx, Kak g. M npocto
nopasunTenbHo, 4eMy Bce Bepunu! Bcerga HarotoBe 6blna CTapass Bepcusl, 4TO
npogaeTr KTo-To co CpegHero BocTtoka. HMKTO BeAb HUKOrAa He 3Hasjl, 4To TaM W
noyemy genatoTt apabbl CO CBOMMU AeHbramu, Tak 4To B 06y nctoputo npo apabos
Bepunn 6ecnpekocnoBHO. TakK 4TO, KOrga He 3Haelwb, MNo4YeMy nagaeT aosnap,
paccKasbiBah 4TO-HMOYAb MPO TaMHCTBEHHbLIX apaboB. AnekcaHap, €CTeCTBEHHO,
MIHOBEHHO MOHSAS, Yero CTOAT MOU 06bACHEHUS, N NPOCTO paccMesncs.

Bbina 6onee HactosTenbHas TeMa ans obcyxaeHusa. OaMH M3 MOUX KIIMEHTOB Obin
ybexpaeH, 4yTo pblHOK obnuraumin B F'epMaHumM BOT-BOT HA4YHET pacTu, U OH XoTen
nocTaBnTb Ha 3TO 6onbluMe AeHbrn. AnekcaHapa 3TO 3auMHTEepecoBasio Cepbe3Hee.
Ecnv y oaHOro nHBectopa eCcTb NoAo3peHne, 4To repMaHckue obnuraumm nonesyt
BBEPX, BO3MOXHO, TaK AYMaeT U elle KTO-HMbyab, N TOraa pbIHOK AENCTBUTENbHO
MOXeT ABWHYTbCS BBepX. ECTb MHOXeCTBO cnocob0B caenatb CTaBKy Ha O4HO M TO
Ke cobbitme. [loka 4YTO MOM  KJMEHT MPOCTO  MNPUKYMUA  HEMELKUX
MpaBUTENbCTBEHHbLIX 06MMraunMm Ha HECKOAbKO COT MW/IJIMOHOB AoWuMapok. S
o64yMbIBas, Henb3s M Kak-HUMbyab MoKpyde o06CTaBuTb 3Ty WPy - MbICb,
TUNUYHAA ANs  4YenoBeKa, YXe TMpMBbIKWEro pUCKOBaTb YYXWUMW AeHbramu.
AnekcaHAp NOMOr MHe MPUBECTM B MOpPSAOK MOW MAEW, U MO Xoay O6CYXAEHUS Mbl
HaATKHYJINCb Ha FPaHAMO3HYIO MAE, Ha COBEPLUEHHO HOBbIE LieHHble Bymaru.

Mol knmeHT nobun puck. Puck, Kak BbISCHSAIOCbL B Hawel becene, cam no cebe
aBnseTcs 6MpXxeBbIM TOBApOM. Pnck MOXHO 3akaTbiBaTb B 6aHKM M npoaaBaTb, Kak
keTyyn. Kaxxablii MHBECTOp OLEHWBaeT pUCK Mo-cBoeMy. Ecnu Tbl MOXewb KymnuTb
PUCK Yy OAHOrO MHBECTOpa MO AelleBKe W npoaaTb APYroMy MOAOPOXKE, MOXHO
3apabaTbiBaTh AeHbrn 6e30 BCAKOro pucka ans cebs. MMeHHO Tak Mbl U caenanu.

MoM KJNIMEeHT XOTes PUCKHYTb, MNOCTaBuB Oonbline AeHbrM Ha POCT HeEMEeUKux
obnuraumn. OH B 3TON caenke 6bin «nokynaTenem» pucka. AnekcaHap n 8 cosganmu
HOBYIO LEHHYI 6yMary, HasblBaeMYyl <«BappaHT» WIN <«KOMI-OMUMOH», KOTopas
no3BoJisifia nepegaBaTb PUCK OT OAHOMO yyacTHUKa cAenku apyromy. lNokynas Haw
BappaHT, uHBecTopbl, usberarowme pucka (a 3Ha4nT, 60AbLIMHCTBO MHBECTOPOB
Mupa), 6yayT, B CyWHOCTM, NpoAaBaTb PUCK HaM. MHOrme M3 HUX U He NoAo3peBanu
0 CBOEM XeJlaHUM NpoAaTb HaM PUCK MO HEMELKOMY PbiHKY 06aMraumii, noka Mbl He
NpeasioXuam MM Halin HOBble BappaHTbl, TOYHO TaK Xe KakK HWUKTO B MUpPE N He
MeuyTan 3aTKHYTb cebe ylwmn HayWwHUKaMM U LenbiMm gHSMKU cnywaTb «MuHk ®dnong»,
rnoka KOMMaHms Sony He Bblibpocuna Ha pbIHOK KapMaHHble MarHUTodoHbl. OgHON 13
Hawmnx obs3aHHOCTeN 6bISI0 YAOBNETBOPATL TE XEaHMUSA KIIMEHTOB, A0 KOTOPbIX OHU
camMn ewe He goayManncb. Mbl paccuuTbiBasiM Ha TO, YTO COBMECTHble YyCUNuS
npoaasuoB Salomon obecneyaT CnNpoC Ha Hawy HOBWHKY, KOTOpasi B CUy CBOEN
YHUKaNbHOCTK NPOCTO obpedeHa Ha ycnex. PasHuua mMexay TEeM, YTO Mbl 3aniaTum
3@ PUCK OCTOPOXHbIM MHBECTOpaM, M TeM, YTO Mbl MOJIlYYMM C MOEro MHBECTOpa, U
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6ynet Hawei npubbiNblo. Mbl MPUKUHYNKW, YTO MOAYyYMM npuMmepHo 700 Tbicay
[l0/1/1apoB.

MpocTo ckas3ka, a He nges! dGupma byaeTr nocpegHuYaTb B 3TOM obMeHe puckamu, a
3HaunT, cama Boobuwe 6yner pabotaTb 6e30 Bcskoro pucka. 700 Thicsy gonnapos
6e30 BCSAKOro pucka - Takasl nepcrnekTMBa A[O/MKHa 6Oblna MOHPABUTBLCA Hallemy
pyKkoBoACTBY. HO 4TO ewe BaxHee, 3TO MosHas HoBu3Ha. Hukoraa ewe He 6bi10
BappaHTOB Ha repMaHCKMe MPOLEHTHblE CTaBKWU. A MONYyYUTb NPU3HAHWE B KadecTse
MnepBoro MHBECTUUMOHHOro 6aHkKa, KOTOpbIA BbiNyCTUA UX, - NPU OAHOW MbiCAK 06
3TOM Y MHBECTULMOHHOIO 6aHKMpa HAaUYMHANO0 HbITb MO JIOXKEYKON.

Mo Mepe TOro Kak Mbl FOTOBMAW 3Ty CAENKY, JIIOAEN TOProBoro 3Taxa oxBaTblBasio
Bce O6onbwee nwb6ONbITCTBO. BOKpyr Hayan WHbIPATb WM BblHIOXMBATb BUUe-
npe3naeHT, 0bbl4HO 3aHMMaBLUMNCS COBCEM APYrMMM BEellaMU - OTHOLUEHUSIMU C
KpPYMNHbIMK Koprnopauusamu. 4 6yay HasbiBaTb ero ganee OnnoptyHuctom. OH pewunn,
YTO eMy HenpeMeHHO HYXHO MPUHSATb ydyacTue B 3TOW onepaumu. S He Bo3paxkan.
OH npopaboTtan B Salomon wecTb feT, BaBoe 6onblie, yeM 9 U AnekcaHap BMecCTe,
M ero onbiT MOr OKa3aTbCA MNOMe3HbIM Asa Hac. ONMopTYHUCTY B CBOK o4depenb
NMpocTo HeyeM 6bino 3aHATbCA. MNpmnbnnxanocb BpeMsa pacnpeaeneHus npeMmasnbHbIX,
N €My YXaCHO XOTesI0Cb B YEM-HMOYAb OT/IMUMTBLCS, TaK YTO Halwa caesnka bbiia emy
Kak MaHHa HebecHas.

Ecnu coBcem HaumcToTy. OnNnopTyHUCT 6bln He BoBce 6ecrnoneseH. Mol 3abbiin, 4YTO
HY>XXHO MONy4YnUTb pa3pelwieHmne npasutenscrea OPI, u 3gecb ONnopTyHUCT nsbasun
Hac oOT 3aTpyAHeHuW. Ha eBpopblHKax NpaBuUTENbCTBO epMaHUM He uMeno npasa
ronoca. B ToM-To M 6bl1a npenecTtb eBpPOpblHKA, 4YTO OH He nmnonagan noAa
HPUCAMKLUMIO HM OAHOIO HaLUMOHANbHOro npasuTenbcTBa. B npuHumne mbl Morau 6ol
MpoOCTO MNPOUrHOpUpOBaTb W NpaBUTENbCTBO [epMaHuM. Ho ™Mbl xoTenun ObITb
BexnmBbiMKU. Salomon Brothers HamepeBanacb OTKpbITb oTAeneHne Bo OpaHkdypTe,
M MeHblle BCero Ha cBeTe HaM O6blIn HYXHbl OBMXKEHHble U cepauTble HeMelKkue
MOSINTUKMN.

Tak yTo ONNOPTYHMUCT CTajl HaWMM 3MMccapoM B MunHmucrepcree puHaHcoB FepMmaHum.
OH ybeaun BnacTtu, YTo Hawa caesnka He ocnabuTt nx cnocobHOCTb KOHTPOMPOBATL
npeanoxeHune peHer (n 310 6bIO0 NpaBAoOK) U He CNPOBOUMPYET CMeKyasaumum Ha
MPOLEHTHbIX CcTaBkax (a 3To 6bl10 I0XbI, NMOTOMY YTO BCS MAaes COCTOosi/la B TOM,
yTob6blI 06nerunTb cnekynsauum). Hago otgatb eMy AOMKHOE, OH Chbirpan CBOK PoOJsib
6e3synpeydHo. [llpuesxas Bo PpaHKdypT, OH HageBan KamMydask: AOSTOCPOYHbIN
MHBECTOp, BeCb B KOpWU4YHEBOM. KopuuyHeBble KOCTIOMbl, KOpuYHeBble Tydan u
KOPUYHEBbIE TanCTykKn. HuMKaKux SpKO-KpacHbIX MNOATAXEK C 30/10TbIMM 3HaKaMu
aonnapa. Hukakmx 30n10TbiX 3anoHOK. CKPOMHbIN, Tpe3Bblili, OTBETCTBEHHbIN b6toprep.
OH 3aBoeBan AoBepume BCEX BaXKHbIX UMHOBHMKOB MWUHWCTEPCTBA, HaBepHoe BMAOTb
A0 CaMOro MMHUCTpa PUHAHCOB.

3a HecKoNbKO HeAeNb NeperoBopoB HaM TOJIbKO Pa3oK cnerka WKHynocb. Kak Ham
coobwmnm, Ha ogHOM M3 BCTPEY HeMUbl Bblpa3nin 06eCnoKOEHHOCTb, YTO caesnka
MOXeT NMpuBEYb BHMMaHWE npeccbl. He NoHMMasi B MOJIHOM Mepe 3HaYeHUs Hallero
BappaHTa, OHM 60s1MCb, 4TO Mx pobpas penyTaums nocTpagaeT OT 4Ype3MepHou
61mM30CTM K onepaunn. Mbl NOKNANNCH, YTO cBeAeM My6AMYHOCTb K MUHUMYMY. OHM
cnpocunu, 4to 6yaet Ha MOruMabHOM MAMTE, - YTo Mbl onybnmkyem B (PUHAHCOBOM
npecce B KOHUe cAefnku. Mbl ckasanu, 4to nybnukaumst Hy>Ha, KOHe4YHO (MpocCTo
KaK CyBEeHWp, Ha NaMsATb), HO HMKAKOM peknambl, n3basm bor. OHM cornacmauncb Ha
ny6mKaumo, HO TOJIbKO YTOGbI HaBepxy He 6bl10 repMaHCKoro opsia. Mbl B WYTKY
NpeasioXunm 3aMeHUTb OpJia CBacTuMKoWn. Bmammo, 3Ta mpoes He nokasanacb MM
3abaBHOM. 2TO0 O6bl1 Haw €eAWHCTBEHHbLIA MPOKOJ, KOorga paccyauTenbHOCTb
HEMHOXKO OTKa3asna.

Korga cpenka HakoHeu nMpowrna, MOoAy4YMacs OrfylWuTenbHbIM ycnex. Salomon
Brothers u Mol knueHT Benn ceba npocTto Kak 6aHauTbl. AnekcaHap U 4
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3acnyxuBanu noyecten. ONMOPTYHUCTY TOXE MPUYUTANNCL anIOAUCMEHTbI. BoT TyT
M HayasMCb HEMPUSTHOCTU. B TOT e Beuep, Koraa caenka cocrtosnach, B JIOHAOHE U
Hblo-Mopke nosiBuacs MeMopaHAayM C OMMCAHWEM Halleil caenku (KOHCTPYKLMS
noflyymnacb OYeHb YMHas, U €K MOXHO 6bl10 noxsactaTtb). Ho npu 3ToM B
MeMopaHAyMe He 6bl/10 HM C/oBeYKa HW MpO MeHs, HWU Mpo AnekcaHapa, HW Mpo
Halwero knveHTa. EanHcTBEHHaa noanuck - ONMNOPTYHWUCT.

TplOK MOMYYMIICA O4YeHb YAauHblA. [MOCTOPOHHUM TpyAHO B 3TO MOBEPUTb, HO HU
OOVMH W3 Hawux 60ccoB, HU B JIOHAOHEe, HM B Hblo-Mopke, TONKOM He MoHMMan
CMbIC/la TOro, YTO Mbl caenanu. Bcakuii, KTo 3HakoM C 6M3HECOM, 3HAeT, 4YTo 3TO
HopMa. OMMOpPTYHWUCT OMNMcan CXeMy onepaunu, o6bsCHWU ee PYKOBOACTBY M TEM
caMbIM MPUCBOWI BCE NaBpbl cebe.

270 6bII0 TaKOW HecnpaBeA/IMBOCTbI, TaKOW OMKOW U NpeaaTesbCkor noxbko (4o
CUX NOp He MOHMMAlD, KaK OH MOI pacCyMTbiBaTb, YTO 3TO €My COMAET C pPyK?), 4To
cTonno 6bl MPOCTO NOCMeATbCS Hag HUM. Ho B TOT MOMEHT MHe 6bi10 He A0 cMexa. A
METHY/NCA K ero crtony, 4tobbl B3ayTb Kak cneayeT. LUBbipaTbca TenedOHHbIMU
TpybkamMn - 3TO 6bINO HOpManbHO. BbikpMkMBaTb OCKOp6eHMs - HopManbHO. Ho
BMa3aTb KoJuiere B NATak - 3TOro He AOMycCKanocb. 1 Hagesncs, 4to Ao mopaobos
Aeno He JonAeT, a eCciv 9 BCe-Taku eMy BMaxy, OH MHe OTBETMT. Toraa Hac oboux
yBONAT.

Ho TyT BbIICHMIOCL, 4TO ONNOPTYHUCT CyMen MeHs onepeauTb. Kak TonbKo ero
MEMOpPaHAYM OTKCEpPOKONWpOBasIM, OH pBaHy/ B a’ponopT W nNepBbiM Xe
«KoHKkopaoM» MaxHyn B Hblo-Mopk. Bpsia nu oH caenan 3To, 4Tobbl M3bexaTb
BCTpeuM Co MHOM. [lymato, eMy Jaxe B ro/I0BY He MPULLIO, YTO Ternepb MEHS HYXHO
onacaTbcs. Hackonbko OH 3Han, 9 He 6bl1 3HAKOM HU C OAHOW LIMLLIKOM B HaLIeWN
dupme n He cMmor 6bl UCMOPTUTL MY YAOBOSILCTBUSA. HO ecnn 6bl OH NpoOCTO xoTen
MCYEe3HYTb, eMy BnosHe xBaTuno 6bl 6mnetra B NepBblil KMacC Ha CTaHOAPTHbIN
KOMMepYeCKuUn peic.

B TOT cambii Mur, Korga a4 ocrtonbeHeno crosan nepej ero NyCcTbiM KpecsioM Ha
JIOHAOHCKOM TOpProBoM 3Taxke. OnNMnopTYHUCT MCROJMHAM TO, 4YTO AnekcaHap yAadHo
o603Ban «Kpyrom nobenbl», no BceMy 41-My sTaxy B Hbto-Mopke. Mo nyTM OH
OCTaHaB/MBaCH M pacckasbliBan BCSAKUM Bpoae LTpayca v lN'yTdpeHaa, Kak 340poBO
npowna caenka. OH, eCTECTBEHHO, MpPW 3TOM HE roBOpwU: «5 3TO BCe NPOBEPHY, U,
Korga npuaeT BpeMsl, MEHSl HY)XXHO HarpaguTb Kak crnefyer», XO0TS MMEHHO 3TO umen
B Buay. He 6blN0 HyXAbl ONyCKaTbCA A0 CTOMb ByfbrapHbiX noapobHocTten. Ero
MeMopaHAyM BCe yxe nonyumnu. Pas oH nossunca B Hbio-Mopke, Bce 1 Tak noHsAw,
YTO OH MPOBEPHY/ 3Ty CAESKY, @ pa3 OH HMKOro Mpu 3TOM HE MOMSAHYJ, 3HAUUT, TO
6bl1a TONbKO ero 3acnyra.

Ckopee Bcero, Kaxablii 3HAKOM C SIpOCTblO, BO3HMKatowen, korga Tebs orpabunu.
Ho HacTosiwaa ropedb 3HakoMa TObKO TOMY, KOro yzenana cucrtemMa B LENOM.
NMEeHHO 3TO M NpoMCXoamMno €O MHOW. HMKTO M3 HadanbCTBa Aaxe He nogo3peBar
Bcen npasabl. MNpeacepatens Salomon Brothers International nopgowen k mMoemy
CTONly CO 3/10CYaCTHbIM MEMOpPaHAYMOM B pyKke. «§ xouy nobrarogapwuTb Bac 3a
noMoLb, - CKasas OH. - OMMNOPTYHUCT He cMOor 6bl MPOBEPHYTb 3Ty CBOK CAENIKY,
ecnu 6bl He BalLM KOHTaAKTbl C 3TUM KJIMEHTOM>,

Ceoto caenky? «Tbl. MAMOT, - XOTENOCb MHE BbIKPUKHYTb. - Tebsa oaypaumnum». Ho
BMECTO 3TOro sl TONbKO yAbIOHYNCS 1 cka3an crnacmbo.

Kak pacckasbiBan notoM AnekcaHap, B Hblo-Mopke Bce roBopuav TONbKO O TOM, YTO
3a YMHMUA Haw OnnopTyHUCT. Y AnekcaHapa 6b1s10 He MeHblle MOero OCHOBaHUM
3N1MTbCS M3-3a 3Toro. Ho oH 6bin HacTpoeH dunocodckn. «He CTOUT 3IUTbCH, -
ype3oHMBan OH MeHs. - 3a HUM Takoe MW npexae Boaunocb. Yto pgenatb!» Moe
yyactme 6bi10 oTMeyeHo xOTa 6bl Ha MecTHOM ypoBHe, a y AnekcaHgpa U 3Toro
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yTeweHns He 6bno. Ero Bkiag B  (UMHAHCOBYKD WUCTOPUMIO (UPMbl  OCTasncs
He3aMe4yeHHbIM. Mbl cTosnM nepea BbiI6OpPOM: 06031UTBCA WAM MaxXHYTb PYKOM W
OCTaBUTb Kak ecTb. PeweHne a npenocraBun AnekcaHapy. Hactpoernue y Hac 6bi1o -
KosiecoBaTb Heroasasi. Yto 3a pagoctb 6biTb 60nbWwMM XO0H6OTOM, €CcnuM MOTOM Thl
CTOULWb M MOKOPHO Tepnullb, YTO KAKOM-TO MACKYAHbIA BuLUe-Npe3naeHT LWBbipseT
Tebe B MuUO neckoM? Ho 3aTteBaTb CKaHAan M BOMHY B KOprnopauuu, Aaxe TaKoW
HeaHAepTanbCKOW, Kak Salomon, - geno HenpoayKTMBHOE. MOXET, Mbl U cMOrnn 6bl
CKPYTUTb Mep3aBLy ro/oBy, HO Kakon ueHoin? OH Bxogun B ceMblo Borita. Mbl - B
cembto LUTpayca. Ecnu ycTpouTb ckaHaan, BOHb NOAHMMETCS A0 Hebec, Mo MeHbLUen
Mepe A0 Hawero npeacejatens. Bcé 3aMHYyT paanm Mupa Mexay CEeMbSMMU.
MadunosHble BOWHbLI - 3TO rpsaA3Hoe geno. A Kak gobpatbca ao OnnopTyHUCTa, He
nepeHocs BOMHY Ha BbICWWA ypoBeHb? Kak yaannTb OnNyxosb, He paspylias
340p0OBble KNeTKN?

AnekcaHAp BbICAylWan MO Tupaay W pewun 6biTb B3POC/AbIM, TO eCTb He
pearmpoBaTtb. OH AepXasics TOM TOYKWN 3pEeHUsl, YTO HENPUMYHO KapabKkaTbCcs BBEpPX,
HacTynas Ha ronosbl Apyrux; ecam ONMopTYHWUCT MepellarHys 4yepes Hac, cneayet
OTPAXHYTbCA U 3abbiTb. OH 6blN, KOHe4yHo, nNpaB. Ho MHe 3TO0 He noaxoguno. S
pewun, 4to 6yay Bectn cebs Kak pebeHOoK M nokBuTawCb. A pewwusn, 4yto, pas s
nonan B OXXYHIN, HY>XXHO AEACTBOBaTb Kak MapTuU3aH.

34eCb HaKOHeL Mpuroamnacb Mosi CTeMeHb Mo UCTOpUKM uckyccTBa. O nopgaenkax s
3Han Bce. CnpocuTe cebsa: 4UTo caenaeTr XyAOXHMK, Y KOTOPOro COMEpHWK criep
paboTy u nognucan Ha Hel cBoe MMA? OH HanuLWeT KOMMIO U NPeasioXNT CONEpPHUKY
caenaTtb CBOK. MIMEHHO Tak s M MNocTynua. AHanormsi, KOHEYHO, XpoMaeT, MOTOMYy
YTO O6OJILWMHCTBY NOAEN CKOMMPOBATb BappaHT HAMHOro Mpolle, YEM MOJIOTHO
PembpaHaTa nnu gaxe [ykekcoHa Monnoka. HoO MHe M He HY>XHO 6bl10 KpUANYECKN
OAHO3HAYHO fAoKas3aTb, 4YTO OH MeHs obokpan. [ocTtaTo4yHO 6bLN10 B6poCUTb TEHb
COMHEHMSI Ha ero pgoctuxeHue. ONMOPTYHUCT npeactaBus cebs B KayecTsBe
€ANHCTBEHHOI0 HOCUTENS TEXHOSIOMNM BappaHTa, W, eCin yaacTcs AoKasaTb, YTO 3TO
He TaK, OH OKaXeTCs A0 HEeKOTOPOW CTENeHU ANCKPeAUTUPOBaHHbIM. Mbl (Ha Moen
CTOpoHe 6bIN0 ecnn He oaobpeHne, TO noaaepxka AnekcaHapa) NoAroToBUAM elle
OA4HY CAefiky, HacCTOJIbKO CXOXYK C MepBOM, YTO HM Y KOFr0O HE BO3HMKIO Obl
COMHeHUs1 B aBTopcTBe obenx. Ha 3ToT pa3 npeaMeToM 6bliM NpaBUTENbCTBEHHbIE
obnurauum He MepmaHmu, a AnoHuu. bBbinn ewe Menkue pasnnymsa B AeTtansax, Ho
34eCb HeT CMbIC/la UX KacaTbCs.

Korga cpenka 6bina moarotoBsieHa, S He nowen K OnmopTyHUCTY € npocbboi o
nocpeaHMYecTBe B OTHOLLUEHMSAX C NpPaBUTENbCTBOM. S eMy cKasan TONbKO TO, 4TO
€My cnegoBano 3HaTb, - HW cnoea. [lpexae 4eM 3anyckaTb CAENKYy, s caM
npoTaHuesan no 41-My 3Taxy B Hblo-Mopke. MOXHO cuMTaTb, 4YTO 3TO 6blS
MasieHbKUM pa3orpes. A Ass pa3orpeBa BCe MOXHO 6bl10 npoaenaTb U No TenedoHy.

S coenan HecKosibKO 3BOHKOB. XoTs OMNOPTYHWUCT M Nto6bua pacckasblBaTb, YTO OH
OTYMTbIBaeTCcs nepea camumMm [xoHoM yTdhpeHAOM, Ha CaMOM-TO Aefie Y Hero 6bi
ceon 6occ. Ero 6occ cugen Ha 41-M 3Taxe W BCe ele rpencs B Ny4yax Cnashbl,
CBanuBlUENCs Ha ero nwbumua. W Bapyr 3ToT cambili 6occ nonagaetr B
NnacKkyaHenwy cuTyaumio. Jlloanm ero paHra BbICMEMBAKOT €ro B CBSI3M C HOBOW
SAMNOHCKOM CAenKoW. B cywHoOCTH, OHM eMy roBopaT: <«[loxoxe, 4YTO BCe 3TO
npuayMmanu 4bM-TO ApyrMe MO3rn, a He Te, UYTO B rOSIOBE Yy TBOEro yMHuKa». bocc
No3BOHW OMMNOPTYHUCTY U CAPOCUSI, NOYEMY OH He 6bl MOoCTaB/ieH B M3BECTHOCTb
06 3Toi caenke. OMMNOPTYHWUCT M caM 06 3TOM HMYEro He 3Han W AaXe He CMor
nokasaTb, YTO OH MOHMMaeT, Kak Bce 6blno caenaHo. Mos TenedoHHas 6omba
HaKpblna uenb.

A yxe 6bla1 CbIT 3TON NOAKOBEPHOM BOWMHOM M roToB 6bln ocTaHOBUTbLCSA. OH - HET.
MpuUMepHO Yepes yac Nocse MOMX 3BOHKOB B Hblo-Mopk Haao MHOK HaBMC CBMPEnbIi
OnnopTyHUCT. MeHsa nopaswuna ero apoctb. S eaBa yaepxasncs oT cMexa. [onXkHO
6bITb, TaK e BbIrns4en 8 nocne Toro, Kak npoYmTan ero MmemopaHaym. ymato, oH
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yb6eann cebs, 4to BClO onepaumio C HEMELUKMMW BappaHTamMu OH npuayMan oauH - oT
M 0o. 4 n3obpasnn Ha AMue HEYTO MaKCMMasbHO MOXOXee Ha ynblbKy, XoTs 60KChb,
YTO MONYYMCH CKOpPEE YrploMbliA OCKasl.

- BbllgeM-Ka Ha MUHYTKY, - XMypPO NMPeasioxXus OH.
- BMHOBaT, cenyac 3aHaT, - conran s. - Npnaetca NepeHecTu Ha NoToM.
- 81 6yay 34ecb 40 BOCbMW Bedepa. 3a4epXucb, NoxXanyncra, - notpebosan oH.

MHe cnegoBano 6bl CAWHATb, HO CHAYy4YMIOCb TaK, 4UTO BCSKME JApyrve Jena
3a4epXXanM MEHs Ha MecTe KakK pas [0 BOCbMW. Tak 4TO, K COXaJIeHUIO MOEMY, Mbl
BCTPETUIUCD.

- MporgemM B kabuHeT Yapau, - ONNOPTYHUCT 06BABUICS TOYHO B BOCEMbD.

Yapan - 370 6bIn Haw npeacegatens. OgHa M3 npenecTtHblXx 0cobeHHoOCTEN
OnnopTyHMCTa 3akato4danacb B TOM, 4To, 6yayum BCero nAuwb OAHMM M3 MapLUMBbLIX
BULIe-Npe3MAEHTOB, OH MNOSb30Basicd KabuMHETOM npeacepatenss Kak CBOUM
cobCcTBeHHbIM. Hy, M OH He ynycTuna BO3MOXHOCTU 3aHATb Kpecno X03suHa 3a
cTtosioM. MHe ocTaBasiocb TONLKO CECTb MO APYryt CTOPOHY CTOna, rae A cpasy
no4yyBCTBOBan cebsl HAWKOAMBLUMM LUKOJIbHUKOM. [puLWIOCL HAanmOMHUTL cebe, yTo
nepeno MHOW - BOP.

MoxeT 6bITb, S HeOOLEHMBaO cebs 1 npeyBennMymBato posb GUpMbl, HO AyMato, YTO
MHE HUTAEe WU HUKOrAa B APYrux o6CTOSATENbCTBAX He NMpulio 6bl B rofioBy TO, YTO
MEHSI OCEHWJI0, KOorga s ycesics B Kpecse Haj TOproBbiM 3Ta)xxoM. Kopoue, s pewun
ero caenatb. Bo MHe HeOXWAAHHO OTKPbLIINCL Pecypcbl MakvMaBenansMa, 0 KOTopbIX
A npexnae v He noao3pesBas. MeHsi OXBaTWUIO paAoCTHOE NpeayyBCTBME MECTU.
Wcuesnn manenwmve cneabl HEPBO3HOCTW, TPEBOrM WAM 3710CTU. S Hacnaxaasncs
NnpeaBKYLWEHNEM pacyeT/IMBOM CXBaTKW. MHe 6bln0 SICHO, Kak cneayeT cebsi BeCcTu:
CaMOMy TOBOPWUTb KakK MOXHO MeHblle M AaTb €My BO3MOXHOCTb CKa3aTb 4TO-TO
Takoe, Yero NpoM3HOCUTL He creayer.

Y OnnopTyHWUcTa 6blfla BO3MOXHOCTb CO6paTbCsi M YCMOKOUTBCA, HO OH C CaMoro
Hayana 6bln B 60/1€3HEHHO HaMNPs)XEHHOM COCTOSIHUK. OH 6bl1 YeNOBEKOM Pa3yMHbIM
M 34paBblM BO BCEX OTHOLIEHMSIX, KPOME HEMNPUCTOMHO pa3byxliero CaMOMHEHMs.
[lo/mkeH oTaaTb eMy AO/IKHOE, OH 6bl JIOBOK U cuMieH. Ho npu 3ToM He gonyckan u
MbIC/TM, YTO OCTajibHble He Xyxe. OH 3a6pocui OfHY HOry Ha CTO/M W MpUCTasbHO
YCTaBWJICS Ha YTO-TO, YTO 6bI110 Y HEro B pyke. [lyMato, OH KpPyTWU B PyKe KapaHAaall.
B rnasa oH He cMoTpen.

- 51 6b1n 0 Tebe nyywero MHEHUS, - HaYyan OH. - BONbLWNHCTBO APYrnX 34eCb TynuLubl.
Ayman, Tel nonyduwe.

BonbwnHCTBO Ntogen B Salomon HMKak He 6bian Tynmuamu, Ho 3TO 6bi1 ero CTuib.
OH, BEpPOATHO, U B CaMOM Jene Tak gymar.

- YTO Tbl MMeeLWb B BUAY? - Cpocun .

MHe no3BoHWN 6occ un CKa3saJl, 4YTO Tbl paCnyCKa€lwb CNyXn o0 ANOHCKOM BappaHTe,
OTBETWUJT OH.

- Hy n ut0?

- A noyemy Tbl MHE HM4Yero He ckasan? Kak no-tBoeMmy, KTO Tbl 34eCb Ha CaMOM-TO
aene? - OH Hayan HanupaTb. Bblaep>kaB CeKyHAHYI nay3y, OH npogoskun: - Tebe
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BeAb 6e3 Moei MOMOLWM HEe NPOBEepHYTb 3Ty cAenKy. MHe /[0CTaToyHO pasok
NO3BOHWTb, U BCE 3aCTOMOPUTCH ...

TyT OH MYCTUNCA B BOCNOMMHAHUSA O MUANMAPAHbIX CAenKax, KOTopble MpoLwin nnm
HE NpOoLWIN TOJIbKO NMOTOMY, UTO OH p€Lllasl, 4To N KakK 6yp,eT.

- Ho vero paau MewaTb MOen caenke, ecnu oHa obellaeT NpUANYHYO Npubbine? -
HefOYMEHHO Cnpocun S.

1 TOYHO 3Han oTBeT. { 3Han, Mo4yemy OH rOTOB MOMellaTb NPUOBLINBHOMK onepaunn.
Ecnv naBpbl 3a Hee AOCTaHyTCA He eMy, TO Jydle, YTobbl ee BOBCe He 6b1n0. MHaue
pa3pyLlUNUTCs BbICTPOEHHAs WM W/NO3USA, YTO OH OAWH BNaAeeT HOBOW J1I0rMKoM
MCNOJ/Ib30BaHUs BappaHToB. Ho ecnu oH cyMeeT 3Ty WUANO3U0 yaepXaTb, TO B KOHLE
roga ero XaeT odyeHb 6onblas npemMus. Bce 3To 9 npekpacHO noHuMMan. M oH 3Han,
yTo A BCE MOHMMalo. MN3-3a atoro oH 3nunca. U 3noctb 6biia ero camoi 60/bLLIOH
ownbKon.

- OOMH MOW 3BOHOK, - MpayHO MpUrpo3ua oH, - n Tebs yeonaT. [[o BceMy BuaaTthb,
TenedoH 6bin nobMMoON aekopaumen ero MHTpur.] - ocTaTtoyHO NO3BOHUTb MOEMY
[6occy] nnu Oxony [FyTdpeHay], v Tebsa 3aeck He byaerT.

S Bbinrpan. 4 BbiTalwna M3 KonoAabl YeTBepToro Ty3a. OnnopTyHUCT 6nedoBan, n 310
6b1J10 HaNMCcaHo y Hero Ha nuue. Korga uenbie AHM NPOBOAMLLBL Ha TOPrOBOM 3Taxe,
npunobpetaewb o0cobylo 4YyBCTBUTE/NbHOCTb K 6nedy. 3aecb noytM Bcerga Bce
npo3payHo. N cTomT mnorMmaTb KOro-to Ha 6nede, oH TBOM, Kak pbibka, MJOTHO
CeBLUas Ha KpK4oK. ocne aToro Moxewsb CAyCTUTb €e C Kproyka ambo noguenutb
caykoM. B aTtom cnyvyae s yxe noHuman, yto 6yay penatb pganble. OnNNOpTYHUCT
3aurpancs. OH He Mor MeHsl yBosUMTb. OH He MOr Jaxxe OCTaHOBUTb MO CAENKY.
Bonee TOro, MHOrMe o4yeHb pa303ndaTCs, y3HaB O ero yrpo3ax. OH nonan B b6eny,
XOTS Takoro noBopoTa S U He oxuaan. Hukoraa npexae MHe He yaaBasocb Tak
3(PPEKTHO KOHUUTb MHTPUTY U PacCTPOUTb 4YbM-TM60 nnaHbl. Bnpouyem, HUKoOraa
npexae MHe U He NPUXOANIIOCb pacCcTpamBaTb UbU-NMB0 NaHbl.

He 6bl10 cMbicia npoao/HkaTb Haw pas3roBop. S NpuHSN 03abo4yeHHblli BuAa. S
cKkasan emy - Aa, HMKoraa Bnpeab, a ecnv B HyaylleM MHe onsTb NpUAET B FOSIOBY
Xopoluasi naes, s MUroM NpsiMo K HeMy. MoXoxe, YTO OH MOBEPWUIT MHE.

B cBoeli cxeme OMMNOPTYHWUCT He y4yen TOJIbKO BCE3HaloLWero, BCEMOTyLLEro W
Bcenoxupatowero Mpucytcrteusa. Het, peub He o Bore. Peyb 0 yenoseke, KOTOpPOro
Ha TOProBOM 3TaXKe Has3blBalOT CMHAMLMPOBAHHbLIM MeHeaXepoM. Ha Yonn-ctput un B
CUTN CMHAMUMPOBAHHbBIN MeHeaXep OTBEYaeT 3a KOOpAWHauMio BCex onepauui. B
JloHaoHe 3Ty poJib UCMNOMHSAMA dHEpPrnyHas u BAMsATENbHas AaMa - ogHa U3 peakux
XXEHLWMH, paboTaBwmx B Salomon, KoTopass cpeauM Npoyero Hagsuvpana M 3a
npoBeAeHMEM Hallen onepaumn C repMaHCKMMM BappaHTamMu. 1S MHBECTULMOHHbIX
6aHKOB CUMHOMUMPOBAHHbLIA MeHeaXep TO e, 4YTO rNnaBa aAMUHUCTpauumn
npesngeHta B benom gome wnam reHepasnbHbIi MeHeaXxep B nNpodeccuoHanbHoM
CnopTuBHOW KoMaHae. xoH NytdpeHa caenan cebe penytaumio MMEHHO B KayecTBe
CMHOVMUMPOBAHHOIO MeHeaXxepa. YenoBek Ha 3TOM MNOCTY AO/MKeH 6biTb MacTepom
peanbHOM NONNUTUKKN, Ne3yuToM, MakmaBenam B TOYHOM CMbIC/ie 3Toro crosa. OH Bce
BUAUT. Bce cnbliwnT. Bce 3HaeT. C HUM He CCOpPSATCA M He cropsaT. TOT, KTO 3TO
AenaeT, - KOHYEHbIN YesoBek.

Ha cneaytowunii geHb 8 pacckasan JIOHAOHCKOMY CUHAMLMPOBAHHOMY MeHeaXepy O
MOEeM pasroBope B npeabiaywmii Bedep. OHa 3Hana, Kak Ha caMOM Jefie npouna
onepauus C repMaHCKMMM BappaHTaMm, NOTOMY 4YTO MoMorana Ham gobuTbcsa ycnexa.
OHa paccepannacb Adaxe cuibHee, 4yeM g paccumTbiBan. K ToMy e oOHa 6bina
ropasgo rnybxe, yem ONNOpPTYHUCT, 3anHTepecoBaHa B ycnexe Salomon Brothers. 4
6e3xanocTtHo Bpy4ymn ero cyabby B pykum 3Tol gambl. DTO 6blN0 Kak [OBEPUTb
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aKBapWyMHYI0 30/M10Tyl0 pbibKy 3a60TaM MWUMON KolleYku. M TONIbKO KOraa U3MEHUTb
HMUero yxe 6blI0 HeNMb3sA, A MOYYyBCTBOBA/l HEKOTOpOe packasHwe. He cauwkom
cunbHoe. [laxxe MOsi COBECTb CTajla pacyeT/IMBOMN, U Koraa Aonyckana YyBCcTBO CTbiaa,
TO HE C/INLLIKOM OCTPOE, YTOBbI S HE yTpauMBan CnocobHOCTb AeNCTBOBATb.

ToNbKO MOTOM S Yy3HaNl, YEM KOHUYMMAacb 3Ta McTopus. XXeHLUMHa, C KOTOopon £
roBOpWS, HEMOCpeaCTBEHHO onpegensina, CKofbko 6yayT nnatutb ONMOpTYHMUCTY.
ONMoOpTYHMUCT paccymTbiBan Ha Kydy JAeHer M Ha Npou3BOACTBO M3 BULe-
NpesnaeHToB B ANPEKTOPA. DTO MOBbLIWEHME UMENO KPUTMUYECKOE 3HauYeHne ANns ero
6yayuwero. XeHWwuWHa caenana nNaTb UM LWECTb 3BOHKOB Mo TenedoHy u paspywuna
BCE ero nnaHbl. Pe3ynbTaT s yBUAEN TOMbKO B KOHLE Aekabps, Korda npuliia nopa
npeMuanbHbix. O cnyxebHbIX MepecTtaHoBKax O6bSBNANM 3@ Hedenw Ao
pacnpegeneHns  aedHer. OMNMOPTYHUCT ocTanca  Buue-npesnaeHtoM. Koraa
npemMuanbHble Neran Ha ero 6aHKOBCKMUI CUYET, OH YBOJIUIICS.

OceHbto 1986 roga Haww cyabbbl pasownumcb - MO M Moel dupmbl. [eHbrn no-
NpexHeMy Banunm depes Mok TenedoH, HO, MNOXOXe, He nonagann Ha 6anaHc
¢dupmbl. MoabeM Ha pblHKe o06Aurauun BblAOXCA. B Hosabpe pbIHOK yxXe Hadan
COCKanb3blBaTb BHM3, M Toraa B ¢hMHaHCaxX Hadasjsacb 3Mnoxa AapBWHU3Ma. MHorue
cnabble Maksepbl, @ C HMMW W HEKOTOPbIE€ K/MEHTbl B3NeTeNM Ha BO34YX.
CokpalleHne yncna MakepoB U KJIMEHTOB O3HA4as0 COKpalleHMe 4Yncna onepaumi.
MpoaaBubl BCE MeHblle BpPeEMEHW TpaTUAM Ha TenedoHHble pasroBOpbl C
HeTepnennBbIMM UIrPOKaMUM, N BCE Yalle UM MPUXOAMNOCH M3obpaxkaTb 3aHATOCTb. B
KOHUE roga npeacrossia BbinjaTa NpeMmanbHblX. BnepBble 3a MHOrMe, MHOrme roabl
nepcnekTtuBa PoxxgecTtsa ansa cnyxawmx Salomon Brothers kaszanacb 6e3pagocTHoON.

Ha NnoHAOHCKOM TOProBOM 3Ta)k€ Hayaso pPasBOpPAUMBATLCS MHOXECTBO J1I0KaslbHbIX
BOWMH. lNpexae TUxme n He3aMeTHble TUMbl C MPYCCKUMU MMEHAMWU TeMNepb OTKPbITO
AepXanu Ha crtone ToMuk KrayseBuua «O BolHe». O6bIYHO MHBECTULMOHHbIE
6aHKMPbl YNTAKOT 3TY KHWUIY TallkOM, U He MOTOMY, YTO 3TO MOCTbIAHOE 3aHATUE, a
yTO6bl APYrMe He MPOHUKIN B TaWHbl UX MPUEMOB U TEXHUKU. S MOpEeKOMeHAoBan
OOHOMY M3 MOWUX Mpycckux komnner uyutate Cy LU3bl, reHnanbHOro BOEHHOIO
TeopeTuka [peBHero Kutas, M OH B3rNsiHY/1 HAa MeHsl C U3yM/sieHMeM, Kak 6yaTo s
NbiTascA ero oJlypaynTb, BHYLIMB MbIC/Ib, YTO KWUTae3bl MOryT 4YTO-TO MOHUMaTb B
BOEHHOM Aene.

Koraa AeHbru yXoAsaT C TOProBOro 3Ta)a, TaM HauyMHAeTCcs 4YTo-TO BPOAEe Urpbl B
«MY3bIKalbHble CTYNbs». My3blka 3aMOJIKAeT, U Te CYaCTNMUBLbI, KOTOPbLIM YAanoch
Cpa3sy 3aHSTb CBOW CTyJl, MOTyT pa3BieKaTbCs, Habnogas, Kak npoyne cpaxarTcs
3a ocTaBliMeca MecTa. Bce MbicAn o pocTe M npouBeTaHun dupMbl ywnu. Ha
noBecTke AHS - caMocoxpaHeHue. CambiM MOMyAApPHbIM AenaeTcs BOMpPOC: KTO
BblNleTaeT cneayowmm?

Mpoaasel KNsSTHET MaK/epoB, a Te - nNpogaBua. Maknepbl XOTAT 3HaTb, MOYEMY Mbl
He cMmornu Bnaputb 3T obnuraunmm 6e3Mo3rnbiIM  EeBPONENCKUM  MHBECTOpaM.
MpopaBua MHTEpecyeT, no4yeMy Hesnb3s 6bl10 HAaWTKM MeHee XyTKkue obnuraumm.
OauH Maknep, 6e3ycnewHo nbiTaBWMACA cOarputb MOEMY K/IMEHTY Pa3opUTENbHbIE
obnuraummn ctnna AT & T, 3asaBuN MHe, YTO S 6onblie Ao/mkeH 3aboTnutbcsa 06 obwmx
MHTepecax. MeHsa TaKk M NOAMbIBaNO OTBETUTb €My BOMPOCOM: «O6LWNX - 3TO YbUX?>»
S, MOXeT, n Mor 6bl NpoAaaTb ero obsmMrauum M cnactTM Ha 3TOM KOe-Kakue AeHbru,
HO MHe MNpuWoCb Obl 3anaTUTb OTHOLWEHUSIMU C KIIMEHTOM. B peakme MOMEHTbI
OTKPOBEHHOCTU S COBETOBasl MakjiepaM CaMMM MNaTUTb 3a COBCTBEHHbIE OWKNBKKN, n
3T0 6blO He MOpaau3aToOpCTBO, @ 4UYMCTO AESI0BOe CyXAaeHue. Ha Mon B3rnsg,
pewmnTb npobnemy 3acTpsaswmx obnuraumn tmna AT & T MOXHO 6bI10 OAHUM NyTEM:
He BNUXMBATb MX B NopTdhenn MOMX KIMEHTOB, a ANS Hadana BbiCTaBMTb 3a ABEpb
MaK/iepoB, KOTOpble NoBecunn nx Ha pupmy. Maknepbl, eCTeCTBEHHO, 6bIJIN CO MHOM
He COornacHsbl.
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ScHO Kak H6OXWIA AeHb, YTO rNaBHOW MPUYMHOM HenpuaTHocTen Salomon Brothers
6blN0 AypHOE ynpaBieHue, a pblHOYHble 06CTOSATENbCTBA TOJSIBKO yCyrybunu sty
npobnemMy. BpeMeHaMm Kasanocb, YTO Mbl Boobuie oOcCTaBneHbl 6e3 pyKoBOACTBaA.
HukTo He BMewwuBancs, 4ytobbl NpekpaTuTb BHYTPEHHME CKJIOKM; HUKTO He 3ajdaBan
HanpaefieHMe; HUKTO HE MbITasICd OCTaHOBUTb Ype3MepHO ObICTPbIN POCT; HUKTO He
6pan Ha cebs NpuHATME TPYAHbIX peLleHur, KoTopble o06s3aTesibHbl HE TONbKO B
apmuu, Ho n B 6msHece.

Ha ToproBoM 3Ta)ke C/y4YMICA CTpaHHbli O6MeH MOo3uMUMSMU, U OH Jenanca Tem
HarnagHee, YeM HacToMuymMBee PyKOBOACTBO YK/IOHANOCh OT MOHUMaHUS CUTYaunuu.

Jliobas xprowka ayywe noHmMMmana npobsembl Hawero 6mM3Heca, YeM HawK reHeparnsl.
OO6bIYHbIN NpoaaBel AeHb-AeHbCKOW Ben TenedoHHble MNeperoBopbl C HalWMK
KOpMUbLAMN - €BPOMENCKMMU WHCTUTYLMOHANbHbIMU MHBecTopaMun. N B aekabpe
1986 roma npoaaBubl yC/bilanM HOBble MHTOHAUMM B ros0oCe CBOUX KJIMEHTOB W
3aMeTU/IN U3MEHEHMS, K KOTOPbIM PYKOBOACTBO OCTaBasioCb CNENbIM N M1YXUM.

Bo-nepBbiX, Y WHBECTOPOB HAKOMW/IOCb pa3apa)XeHne OT HaxXxpanucTom
6e30TBETCTBEHHOCTN B OTHOLWIEHUSIX K K/IMEHTaM, KOTOpYl npoasnsnuM Salomon
Brothers " apyruve aMepUuKaHcKune WHBECTULIMOHHbIE 6aHKun. oan,
KOHTPO/IMPOBABLLUNE TFUFraHTCKUE AeHexHble cpeactBa (dpaHUYy3CKME U HEMeLKUue
WHBECTOPbI, Hamnpwumep), OTKa3biBa/IMCb MOKYMaTb Yy HAaC HYyXHble MM akKuum u
obnuraumn. <«Bbl A0MXHbI MOHATb, - O06bBACHMNA MHe oAHaXxAbl noTepsiBwas
TeprneHue dpaHuy3ckas AaMa, NpPUHSBLLAS pelieHue 60nblue He UMEeTb AEes C HaMu,
- Mbl YCTannM OT TOro, YTO Hac NocTossHHO rpabat Drexel Burnham, n Goldman Sachs,
n Salomon Brothers, n Bce ocTtanbHble aMepuKaHLbl».

CywecTByeT nnm CyLwecTsoBasno pyHAaMeHTalbHOE pa3sinyme Mexay eBponenckuMmn
N aMepUKaAHCKMMU WMHCTUTYLUMOHANbHbIMW MHBECTOpPaMu. DTO pas/inyMe WU3BECTHO
KaXXl0My Hbl-NOPKCKOMY MakKJsiepy, KOTOPOMY CNy4YMNOCb XOTb Heaonro rnopaboratb
B JIoHOOHe. B AMepuKe MHBECTULMOHHblIe 6aHKM - 3TO TPaAMUMOHHAas, yCcTonuumBas
onMrononus. 3a npaBo BECTM onepauMu Mo MNPUBJIEYEHUID KanuTana KOHKypupyeT
CYMTAHHOE YNC/I0 KUMEHUTBIX» NHBECTULMOHHbIX 6aHKOB. AMEPUKAHCKNE UHBECTOPbI
(Te, KTO cCyXaeT AeHbIN) NPUBbLIKIN AyMaTb, YTO OHWM MOFYT MMETb AEN0 TONbKO C
FOPCTKOM KPYMHbIX WHBECTUUMOHHbIX 6aHKoB. Tak 4YTO B LUENOM WHTepech
KpeanTopoB B Hblo-Mlopke HaxoasaTcs Ha 3aAHEM MfaHe Mo CPaBHEHUI C
MHTEepecaMm KOpnopaTMBHbLIX 3aeMWNKOB. TaM cyabba akumn n obnuraumn 3aBuUCUT
He OT TOro, XOTAT JIN UX KYMNUTb MHBECTOPbI (KpeauTopbl), @ OT TOro, HY>XAAKTCS n
3aEMLMKN B AeHbrax.

Hukorga He MOr MoOHATb, NO4YeMy TakK nMpoucxoaumT. 8 umero B BUAY, YTO 6bis10 Obl
JIOrM4HO, ecnm 6bl NOCPeaHUKM TaK Xe TUPaHWIM U rpabuin 3aeMlnKOB, Kak U
KpeanTopoB. HO 3Toro He mpoucxoamT. Yonna-CTPUTOBCKUE OSINTOMOSIUCTbI, KOTOpble
CypoBO 06aMpaloT KpeauTopoB, He Mo3BONAKT cebe TaKOro e OTHOWEHUS K
3aeMumkam. MoxeT, Aeso B TOM, YTO NocnefHue A0CTaTOYHO JI0BKM WU CTajakuearoT
Mexay cobon uHTepecbl HebOMbLION TPYMNMNKU WMHBECTULMOHHbLIX GaHKOB, a MOXET,
OHW NPOCTO MEeHblUe 3aBUCAT OT Yoni-cTpuT. Beab ecnn nx He ycTpamBatoT yCNoBus
pa3MmelleHns obnmraunn, oHW BCerga MoOryT B3sTb ccyay B 6aHke. B nwbom cnyuae
HUKOMY W B TFOJIOBY HEe MPUXOAMT MbITaTbCs HaAyTb, CkaxeM, IBM Ha ueHe akuwui
unn obnuraumin. Komnanmio IBM cuMTaloT CAMWIKOM BaXXHbIM KJIMEHTOM, KOTOPOro
Henb3s obuxaTb, @ NOTOMY ee BbIMYCKU akumi mn obnuvraumn Bcerga ouUeHUBAOTCSH
no Bbicwer wkane. [OTOM yxe Yyona-CTpUTOBCKMM npoAasuaM MNpUXOANTCS
obxaxuBaTb M ynambiBaTb MHBECTOPOB, YTOObI Te Kynuan Ype3MepHO AOPOroin Toeap.

EBponelickne kpeantopbl (MOM K/IMEHTbI) HE MpUyYeHbl NOACTaBASATb APYrYHO LLEKY.
Nx MOXHO obnamowmnTb pa3oK, HO MOCNe 3TOro OHM yxe K Tebe He npuayt. B
OT/INYMEe OT CBOMX aMepUKaHCKMX KOJIJIer OHM M He goragbiBatoTcsl, uto 6e3 ycnyr
Salomon Brothers um He obontncb. OAMH Haw Maknep Kak-TO CKasaj MHe:
«Mpobnema NOHAOHCKOrO OTAENEHUS B TOM, YTO Y Bac Heoby4yeHHble KAneHTbI». Ho
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MM-TO 3TO 3a4yeM? EciM Mbl MM He HpPaBUMCS,, OHM MOryT MMETb AEN0 C HaluMMu
AHMUNCKNMU, ppaHLY3CKUMU NN ANOHCKUMW KOHKYpeHTaMu. S He 3Hat, 6binm nn
Haln KOHKYpeHTbl 6onee 06xoanTenbHbl U I06E3HbI CO CBOMMU KAIMEHTAMM, YEM Mbl.
Ho coBeplueHHO SICHO, YTO Haly paboTy cnocobHbl B3ATb Ha cebs COTHU pupmM.

AH6CONIOTHO HEBO3MOXHO ybeanTb Halwe pyKoOBOACTBO B TOM, 4YTO 3TO TaK, Aa S U He
6yay nbiTaTbCa. [OHLA C TaKMM M3BECTUEM OHM MPOCTO HeMeaslIeHHO 6bl paccTpensnu.
(«Tbl Xouewb CKa3aTb, YTO Mbl HE OT/IMYAEMCsl OTO BCeX APYrux? Ecnm Tak, 3HauuT,
3TO Tbl He yMeelb paboTaTb kak cneayeT!») MHe BCNOMMHaeTCs KOpOTKas noesaka
B XXeHeBy, rae 4yenoBeK, KOHTPOMMPYOLWWIA BCEro Nuwb 86 MUIMOHOB A01APOB,
NMpPOAEMOHCTPUPOBASI MHe peasibHoe MnosjoXxeHue Bewen. Mbl 6ecepoBann B ero
kabuHeTe, Korga Bowen oAMH wun3 6yxrantepoB, MNoOMaxumBas JIMCTKOM 6ymaru.
«[1BeCTN BOCEMbAECAT NATb», - CKa3an OH U BblLes.

HemMenneHHo BbIACHWIOChH, YTO ABECTU BOCEMBAECAT MNATb - 3TO UYMUC/O Pas/INYHbIX
WHBECTMLMNOHHbIX BAaHKUPOB, C KOTOPbIMWU OH MMEN AEN0 B npeabiaylwmin roa. Ecnm
BECb 3nn304 6bis1 pasbirpaH, YTobbl MEHS MOTPSICTU, UYTO X, Y HUX MOJAYyYMNIoChb. S C
3aMMpaHneM Mpu3Hancs, YTo U HE 3Han, YTO B MUPE CTO/IbKO MHBECTULIMOHHbIX
6aHKMpOB. «MX He CTONbKO, - BO3pasun OH. - Ux HamHoro 6onblie. U oHWM Bce
OANHAKOBbI».

MHbIMK cnoBamu, Bca maes rnobanmsaumm 6oina obpedveHa maHavanbHo. OTBaXHbIN
HOBbI MUP MNepenoBbliX KOMMYHWKAUWUA N eAuHblA 06EeMMPOBOM PbIHOK KanuTana
BOBCe He npeanosaratT, YTO FOpCTKa MMMraHTCKMX MHBECTUUMOHHbLIX 6aHKOB Bpoae
Salomon Brothers nony4uT rocnoAcTBo Hag 3TMM MMpoM. [poCTOo AeHbrn Tenepb
cesoboaHee npbiratloT No Mmpy. Ho B ynpaBfieHMn AeHbraMm He BO3HWKAeT 3KOHOMMUS
OoT M™MacwTtaboB nNpou3BOACTBA, KakK B C/yyae, CKaxem, C MNpoOU3BOACTBOM
3aMOpoXeHHon daconu.

OMucemsa 1M Toproens obnuraymsmm nepectanu 6biTb MOHOMOAMEN OAHOW (GUPMBI.
OTUM 3aHMMasnUCb COTHW KOMMaHuKi. MHOrMe M3 HOBWYKOB, B OT/IMYME OT HAC, He
CTpajanu 3aBbllUEHHOW caMooueHKon. HAnoHckme 6aHnkn, Takue, kak Nomura,
aMepukKaHckme KomMmepueckme 6aHku Bpoae Morgan Guaranty u eBponernckue
ruranTbl Bpoge Credit Suisse 6binM rotoBbl B3sTb B EBpone dyHkumm Salomon
Brothers Ha cebs u 3a Kyda MeHblyl niaTty. [axe kKpoweyHble dUpMbl U3 WeCTU
yenoBek, CcUAasWMX B OOLWapnaHHbIX MOMELWEHUSX, C MU3EPHbIMM HaKNaAHbIMU
pacxoaaMm CMOIMnM, cpes3aB npubblib A0 CaMbIX KOCTEN, KOHKYpPUPOBaTb C HaMM.
OHu pacnonaranm ToM xe wuHdopMaumen, 4YTo M Mbl. bnarogaps HOBbIM
KOMMYHUWKaLNOHHbLIM KaHanam CTOMMOCTb MHMOpMauuu HenpepbiBHO najana, a ee
AOCTYMHOCTb pocna. Hac BbiITeCHAAM € PbIHKOB  A€leBble  MHOCTPaHHbIe
NMpouU3BOAUTENN, TaK XXe KaK paHblle OTTyAa BbICTaBWUAIM MPOM3BOAUTENEN CTann U
aBTomMobunen.

Ha Hawux pykoBoauTesnein B3Ba/UAN HEBbLINOJHMMYIO 3agadvy. [pukasbl, KOTopbie
OHM Mony4yanu mu3 Hbl-MOPKCKOW WTab-KBapTUpbl, COBEPLUEHHO HEe Y4UTbiBaIn
ycnoBuiA MecTtHoctu. xoH [lytdpeHa mn Tom LUTtpayc HaBsa3anuM A0OHAOHCKOMY
oTAeNneHuto NopoYHyto, obpeyeHHyo Ha npoan cTpateruio. Nytdhpena m LTpayc Bce
ewe 6bun B NJIeHY y uaem MuUpoBoro rocnoacresa. OHM OT4YasiHHO 6paHUAN CBOMUX
MOAYMHEHHbIX 3@ CKBEPHYIO peann3auunto 61ectawmx naaHoB, HO AaXe He MNbiTaanucb
3aHOBO MpOaHanM3MpoBaTb KayecTBO CaMux nMJAaHoB. [loguyMHeHHble oOTBeYanmn
APY>XHbIM UCMNOTHEHWEM MECTHOrO NMMHAa, 3BYy4YaBLUEro NMPUMEPHO TaK: «JTO HE MOS
BMHa!! A 3aecb HOBbIN YenoBek!»

N aT0 6b1N10 NpaBaon. PykoBoamMTenm NoOHAOHCKOro oTAaeneHums, nogobHo rekam, noka
€lle HaCTO/IbKO TMJIOXO 3HalM HOBbIA PbIHOK, 4YTO HE MOr/M CaMOCTOSITENIbHO
ocnoputb cTparternto. Mawnns CnenTtep, reHepanbHblil AUPEKTOP JIOHAOHCKOro
otaeneHus, 43-neTHUN aMepuKaHel, 3aHsAN CBOM MOCT TOJIbKO B MioHe 1986 roaa,
yepes nosroga nocsie Moero nosiBneHuns B JloHaoHe. AMepukaHuy bprocy Kenreny,
rnaee otaena npoaax, 6ei10 34 roga, n oH Bnepsble nonan B JlIoHaoH B 1985 roay,
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3a nonroga A0 MeHsi. AMepukaHuy Yapnm MakBelo, pyKoBOAMTENO OnepaumMoHHOro
otaena, 6buio 45 net. OH 6bI1 O4YEeHb OMbLITEH, HO CKOpee wurpasna pofb Agunjaomarta
dunpmMbl, UeM ee MeHeaxepa. B noHaoHCkOM oTaeneHum Salomon Brothers Hu pasy
He 6blN0 Ccpean AMPEKTOPOB 4enioBeKa, KOTOopblM Obl 3Han Kakoh-Hubyab w3
€BPONEeNCKNX A3bIKOB, KPOME aHIIMNCKOro.

B Hosibpe 1986 roga Haw oduc nepeexan us LeHTpa PpuHaHCOBOro paroHa JIoHgoHa
Ha npocTtop. Tenepb Mbl pacnosarajncb Ha nnowaan BukTopmm, HenocpeacCTBEHHO
HaZ4 OAHOMMEHHOW CTaHuMelr MeTpo. HoBOe MoMelleHMe Mo pasMepaM He ycTynasno
CaMOW CTaHUMM MNOA3EMKW M OTpa)kasio He CTONbKO moTpebHoCTU UpMbl, CKOSIbKO
Hagexabl Ha 6yayuwee. «[obbiBaB Ha OTKPbITUM HOBOr0O JOHAOHCKOro odwca, -
pacckasbiBaeT YunbsaMm COMOMOH, - rae TOProBbl 3Tax BABOoe 60/blle HbloO-
MOPKCKOro, s NMOHS, YTO TaKoe HacToALWwas pacToOYUTENbHOCTb>.

HoBbIN rpaHAMO3HbIN LEHTP pacnofnarasacs COBCEM psSAOM C wocce bykuHrem-poya,
BEAyLWMM K pe3naeHuMn KoposieBbl-MaTepu. [WHHBLIA 3CKanaTtop nogHuMan Bac
npsiMO OT CaMOro HM3a 4epe3 CBepKawWMA HUKENeM U 3epKalaMm XOJI1 Ha
OLLESIOMNSAWMA CBOMMM pa3MepaMn TOProeBbl 3Tax. HO Ha ToproBoM 3sTaxe
acKkanaTtop He obpbiBancs. 270 6b1710 6bl CIMWKOM 3KOHOMWYHO M NpocTo. OH mon3
janblwe BBepx. Ha caMoM Bepxy pacnonarascs noAaBfsoWNIA  YyBCTBEHHOM
POCKOLWbIK TPOMaAHbIA 6ankoH, 3acTaBfIEHHbIA MAMKMMW AWBaHaMK, LBETaMU U
manbMamMuM B KagkKax, C OFpoMHOM OGpPOH30BOM CKy/AbMTYypon 6eryuwero Kponauvka.
Kponuk 6bi1 COBEPLUEHHO HENOorMyHbIM. dUrypa HMKaK He MOrjia CMMBOJIM3NPOBATb
Yonn-cTput, 6eccTpalHo ckavywyto B byayuwee. MNepen PoxaecTtBOM K ero XBOCTY
npuctpounn 6onbluMe sipKMe enoyHble wWapbl, YyTobbl Yy Hero 6binn ganua. Mo3aHee
PAAbIWKOM C WapaMn NoaBs3ann Nog XBOCTOM U 30HTUK.

®yHKUMOHaNbHble 0COB6EHHOCTU HOBOrO MOMELWEeHNs O6biIM NpoAyMaHbl He MeHee
TWaTenbHo, YyeMm otaenka. CBepxCOBpPEMEHHbIN 3CKanaTop M CBepKatlollee MeTanioMm
¢done coceacTBoBanM CO CAUpanblo yXoAsIWEN BBEpPX LAEPEBSAHHOM JieCTHULERN,
YKpalleHHONM rpaBlopaMu CTapbiXx MactepoB. JTO 6bln He CTONbKO 0MdMUC, CKOMbKO
ns3obpaxeHne nctopmm passmtusa Fonnmeyana, cmecb «Kocmmnyeckorn Oguccen: 2001»
N «YHeCeHHbIX BeTpoM». Ha npuxoamBLIMX K HaM 6pUTAHCKUX KIAWMEHTOB BCe 3TO
Mpou3BOAMNIO OLUENIOMISIOWEE BMeYaT/IeHne NMapoamMu Ha aMepuKaHCKU CTunb. U
ewe npexae, 4eM OHM ycneBanun fobpartbCcs A0 NyWUCTbiIX 060€B, KOTOpbIE Yy HbiO-
MOpKLEB M NOHAOHLUEB aCcCOUMUPYIOTCSA C AeleBbiMU 3aKYCOYHbIMU U UHAUNCKUMU
pecTopaHuMKamMu, B HMX 3pesia Becenas yBepeHHOCTb, YTO NogobHbIli 6pen oHM yxe
BUAenun rae-To B Hbto-Mopke.

OagHaxabl Mo dpaHuy3, K 3TOMY BPEMEHWU YyXXe CTaBLIMW Bragenbuem obnuraumnmn
Olympia & York Ha cyMMy 86 MuninoHoB Aonnapos (no3gHee eMy yaanocb cbarpuTb
nx € HebonbLwol NpubbINbID, HO OH TaKk M He MNPOCTUN MHE, YTO S BTSHY/ ero B 3TOT
KowMap), npues KO MHe Ha NaHy U KpUTUYeCcKu NpoBes NaAOHbK MO pe3HoM
aybosor 6antocTtpage nectHuubl. 3aTeM OH BHUMATENbHO OCMOTpPEs KpacHOo-
KpeMoBble 0601, MOXOXWE Ha MeX KaKoro-TO rMraHTckoro 3seps. «[lonarato, 3a Bce
3TO 3annaTuaun Mbl, a?» - cNpocun oH. B ero ronoce 6bI10 HE CTONLKO HEAOBOLCTBO
BbICOKMMW  KOMWUCCUOHHBIMU, CKOMIbKO TeM, KakK Oblin  UCNOoNb30BaHbl  3TH
HernpaBeaHble AEeHbIU.

HoBbIn TOproBbIfi 3Tax B ABa C AMMAWWMM pasa MNpeBOCXoAMN pa3MepaMn Hblo-
Mopkckuii 41-n n 6611 06bopyaoBaH BCEMM HOBOMOAHLIMU TEXHUYECKUMU LWITYYKaAMMU.
TaMm 6bI10 AOCTAaTOYHO MNPOCTOPHO, 4YTO6bLI UrpaTh BYeTBepoM B dyTbON, UYTO MHOrAa
M npoaesnbiBanocb. Ho cam npocTtop npeBpaTuicsa B Nomexy, Kak 6biBaeT ¢ 06yBblo,
KOrga oHa Ha nsTb pa3mepoB 6onblle HY)XHOro. B 3ToM rpoMagHOM NPOCTPAHCTBE He
BO3HMKANO BbICOKOrO HaMpsi)KeHMs, XapaKTepHOro Ass aTtMmocdepbl HbtO-MOPKCKOro
41-ro sTaxa. Bcsa sHeprus paccemBanacb B nycrtote. TuwmHa paccnabnsna, a
MPOCTPaHCTBO MNpPOBOLMPOBANO NioAen npsATaTtbcsa. YTo genaroT nwan, Koraa um
HeyeM 3aHATbCA? OHKM npsdyTCca. MIHOrAa MeHs Tak U MOoAMbIBasiO BbINTUM B LIEHTP
3TOr0 rMraHTCKOro 3ana u npokpuyatb: «OT60M! BbixOogn! Canutb He 6yay!» -
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NpocTo 4Tobbl MOCMOTPETb, KTO BoObGLWE cerogHs pewun nosBuTbCa Ha paboTe.
OwylweHne nycTtoTbl MOPOUYNI0 MeHeaxepos. lNMonyyns BocnuTaHme Ha 41-M 3Taxe B
Hblo-Mopke, MeHemxepbl MPWMBLIYHO acCcOLMMPOBanM WYM U ram C npubbinblo, a
TUWMKHY WU MOMYaHMe C ybbITKaMu.

BbICTpO Aan MHe geHer, NOKa elle XOTb YTO-TO OCTanoCb. Takoe obliee HacTpoeHue
HOCWUNOCb B BO3Ayxe B KOHUe 1986 roga. B MoMeHT nepeessa B Hbto-Mopke yxe
co3gann M3 AMPEKTOPOB rpynmn KOMUCCUMM ana pasgena aobblum. OKoH4YaTesbHas
Aenexka geHer npoucxogmna 21 gekabps, 1 4o caMoro 3Toro AHS BCe AyManu U
roBOpW/AIN TOSIbKO O MpemuanbHbiX. Bca genosas akTMBHOCTb 3aMupana, 4Tto 6bi1o
BMoOJIHE MOHSATHO W mpeackasyemo. Begb MMEHHO 3TOro MOMEHTa BCE HaMnpsiXKeHHO
XOanu uenbli roa.

Mo pewennto lyTdpeHga npemum TeX, KTo pabotan He 6onee AByX NeT, BHe
3aBMCMMOCTM OT YCMNEeXoB HE MOM/IM MpeBbiWaTb YCTAaHOBJIEHHOW BEINYUHLI.
CoOTBETCTBEHHO HOBOC/NYyXallMe B npeanpeMuanbHblii  nepuoa TpaaULMOHHO
norpyxanmce B 06Cy)XAeHWe LWAaHCOB Ha TO, 4YTO MJaHKa npeMumanbHbiX 6yaeTt
noaHsTta. B nocnegHmne wecTtb Hepenb roga 3HaunTebHAs 4acTb MOMX TenedOHHbIX
pa3roBopoB npeacTaBnsna cobonm obcyxaeHMe MnepcnekTuB C OJHOKalIHMKaMM,
Ternepb paccesiHHbIMK MO BCeM yriam umnepum Salomon Brothers. Mbl He rosopunn
HM O YeM, KpOMe BepxXHero npeaena npemuin. boino ase cxembl 06CyXXaeHUM. MOXHO
ObIN10 rOBOPUTb O BEPXHEM Mpeaene nNnpemMnuin MMEHHO ANS Hawen rpynnebl.

- B npowsnom roay npemmun 6biin ot 65 Ao 85 [Tbicsy gonnapos], - roBOpua OANH U3
cobecegHMKOB.

- A cnbiwan, 6bino ot 55 go 90.
- HeBaxHo, B 3TOM roay nnaHka 6ynert Huxe.
- A KaK OHM HaMepeHbl NaTuTb 3abonwmkam?

- A Tbl He AyMas, 4YTO UM NaeBaTb Ha 3ab60NWMKOB? MIM TONbKO OAHO - OCTaBUTbL cebe
CKOJIbKO MOXHO.

- Maa, 6otocb, Tbl npaB. Hy, g nober!
- Moka!

A KpoMe TOro, MOXHO 6bl10 06CyXAaTb rpaHWULy MNpPeMuasnbHbiX B MPUMEHEHUU K
oAHOMY 13 cobeceqHMKOB.

- Ecnv oHmn He BbigaayT MHe 80, a yxoxy K Goldman, - roBopuT oaunH.

- 0-0, Tebe-To gaayTt 80, Tbl OAMH M3 Ny4YwunX 3abOMLLMKOB B HaweM knacce. MaTtb
nx, oHn Tebs yxe rpabar.

- Goldman rapaHTupyeT He MeHble 180. OTn nAM NpocTo 06aAMpatoT Hac.
- Aa, maTtepb umx!

- Aa!

- Aa!

- Aa!
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- Hy, pasbexanucs!
- Moka!

MpeMuanbHbIi  geHb 6bl1  pagoOCTHOWM MepeablWwkor B YTOMUTENIbHOW  pyTUHE
€XefgHeBHbIX pas3roBOPOB C WMHBECTOpPaMM W pa3MeleHMss CTaBOK Ha pbiHKe.
HabniogeHne 3a nuuamm Tex, KOMy yXe 06bABMAM O BENUYMHE MNpeMun, CTOWUNO
TbICAYN JNeKuMii O poau AeHer B HaweMm ManeHbkoM obuwectBe. MOXHO 6b110
HabnaaTe O4HY U3 TPEX BMAOB peakumii Unm nx cMecb: obneryeHume, pagoctb Mam
rHeB. HekoTopble yMyapsinMCb WCMNbITbIBAaTb BCE TpPpWU UYBCTBAa OAHOBPEMEHHO:
obneryeHme OTTOro, YTO HAKOHEL-TO OHM TOYHO 3HAT BEMYUYUHY MPEMUU, PafoCTb
NPy MbICAIM O TOM, YTO YAACTCS KYNUTb Ha 3TWU AEHbIN, U THEB OT CO3HAHUA TOro, YTO
KTO-TO, 3aHMMawLWMii paBHble MO3MUMK, MNONYy4YMN CywecTBeHHO O6onbwe. Ho
HE3aBMCMMO OT BE/MUMHbI MPEMUM BblpaxkeHne nuuy, 6b110 OAMHAKOBbLIM - KakK Mpwu
pacCTpOMNCTBE Xenyaka y yesnoBeka, 06beBLLErocs WOKOoaaHbIM TOPTOM.

MNpeMuanbHbI AeHb ANS MHOMMX 6bin YMCTBIM OpyaneM MbiTKU. Yxe 1 gaHeapsa 1987
roga 3abypetca Bce, uto 66110 B 1986 roay, KpoMe OAHOrO YMCAA@ - BENUYMHBbI
npeMmanbHbiX. 3To 6blna Bawa mMTorosas oueHka. Boobpasnte, 4To BaM Ha3Ha4yeHo
yepes roa BCTpPeTUTbCs € 6oxecTBeHHbIM Co3aaTesieM M OH OLEHUT, Yero Bbl CTOMIN
KakK yesioBeK U TBapb boxbda. Takas nepcrnekTMBa HUKOMo HE OCTaBUT PaBHOAYLIHbLIM,
He TaK n1M? YTo-TO B 3TOM poAe M Mbl nepexunsanu. Llenbin rog Hanps»KeHHOM roHKMU
3@ yAayel 3MOLMOHANbHO M3MaTbiBan nwogen 6ykBanbHO A0 TOWHOTHI. YTO euwe
TSKenee, BCe 3TW 3MOLUMKU CNeafoBasno CKpbiBaTb, YTO6bI HE NOPTUTb Urpbl. OTKPLITO
TopxecTBoBaTb - rpy6o. lMoka3aTb HeAOBOSILCTBO W FHEB - YHU3UTEeNbHO. Jlerue
Bcero 6bIN10 TEM, KTO WCMbITbIBaA YUCTYKD pPafoCTb OTTOro, 4YTO BOT, KOHYMIIOCb
HanpsbkeHHoe oXxwuaaHuve. Taxkoe ypaaBasiocb TEM, KOMY 3arnjatuav MpuMepHO
CTONbKO, Ha CKO/IbKO N0AM paccymTbiBann. Hukakumx copnpmn3os. HMKakon peakuuu.
Bce uyaecHo. 3TO noMorano coxXpaHuTb MUHY 6eccTpacTHOCTW.

O BennumHe cob6CTBEHHOW MNpeMmM S y3Han TONMbKO K KOHUY AHS. B ogHoM wu3
peCTOpaHYMKOB B CTU/Ie «YHECEHHble BEeTPOM» S BCTPETUICHA C YWIJIKEPOM, MOUM
MPOBOAHMKOM MO AXyHrnsMm, u bpitocom KenreHoMm. [lepBbiit NpoOCTO ciaywan wu
ynbibancsa. OT MMeHn opraHmsaunm rosopun KenreH, 34-neTHUA AUPEKTOpP Fpynnbl,
KoTopoMy B Salomon Brothers npounnu Bennkyto Kapbepy.

MHe xoTenocb 6bl MNpeacTtatb B 3TOM CLEHe XOJIOAHbIM W  PacCYeT/IMBLIM, Kak
npodeccnoHanbHbin ybuiiua, KOTOPbIA SIBASIETCS K KPEeCTHOMY OTuy AO0N0XWUTb 06
yAayHon nukeBmpaumu. Ho 6bio He coBceM Tak. f 6bin HanpsixxeH B 6onblien
CTeneHu, 4YeM cumTan ana ceba npuanyHbiM. f, Kak M BCe Apyrue, XoTen TOJbKO
OAHOr0 - HeMeANeHHO Yy3HaTb BEIWYMHY MNpeMumu. HO Mo NpuyMHaM, KOTOpble S
MOHS He Cpa3y, MHe MPULWJIOCL Nepes 3TUM BbIC/yLaTb A0BOJIbHO AJIMHHYIO peyb.

AnpekTop nopbiics B 6yMarax, nexaBliMx nepea HUM Ha CTone, U 3aroBopuil.

- Ha MouX rnasax MHOrMe HayuHanu 34ecb Kapbepy v bnectdwe npossnsanu cebsa B
nepsblli rog, - TYT OH Ha3Basl MMEHa HECKOJSIbKUX MON0oAbIX AMPEKTopoB rpynn. - Ho
elle HUKTO He aAobmBasncsa Takmx ycnexoB, Kak Tbl. Hu bunn, Hu Puy, Hu Oxo, -
nepeuncnan oH. N sapyr: - Hn gaxe [Yenosek-nupaHbs].

Hwn paxke Yenosek-nmnpaHba? Hu gaxe Yenosek-nupaHbsa!!!
- MHe Heuero gobasnTb, - 3aBEpLUNA OH CBOI peYb, - KpOMe No34paBreHnn.

OH roBopua MUHYT NSATb M gobuncsa HyxHoro adpdekta. Korga oH yMOnK, s roToB
6bin 3annaTuTb eMy 3a YecTb pabotaTb Ha Salomon Brothers.
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A a-TO AyMmarn, 4To yxXe cTan npodeccMoHanbHbiM M yMenbiM npoaaBuoM. bocc
rnokasaJsi MHe HacTosLWMmiA Knacc npodaxu. OH Ha)kan Ha BCe HYXHble KHOMKK. MNouTtun
BCE HAKOMUBLUMECS 3@ o4 UWMHWYHbIE W TOpbKME YyBCTBAa MO OTHOLWEHWUK K
opraHusauum 6eccnegHo pactasnu. f mcnbiTbiBan rnybokoe 6naroroBeHue rnepen
¢dupMon, MOMMU MHOroumcieHHbiMn 6occamn, xoHoM [yTdpeHAOM, MaKIepoM Mo
obnuraumsm AT & T - 6ykBanbHO nNepea BCEMU, KTO WMMeEeT OTHOWEHWe K
opraHusaumm, 3a UCKIOYEHMEM, BbITb MOXET, 0AHOro ToAbko OnnopTyHuUcTa. MHe
ctann 6e3passinyHbl AeHbrn. MHe XOTenocb TOAbKO, 4YTO6bl 3TOT 3aMedaTesibHbIN
yenoBeK elle pa3 NOoATBEPAUST BbICOKYHD OLEHKY MOMX [AOCTMXEHMW. S Hadan
MOHMMaTb, MoYeMy nepen TeM, KakK BblAaTb YESTIOBEKY AEHbIM, EMY MPOU3HOCAT peYb.

MNpn paspadye peHer B uMmnepun Salomon cnepoBanu oOTpaboTaHHOMY, MOYTH
LLEPKOBHOMY puTyany. [eHbrm BO3HMKANM TO/bLKO B CaMOM KOHLE, Aa €lle B Buae
3arakun, KOTopyto Tbl JO/KEH 6bl1 pa3raaathb.

- B aTOM roay Thbl 3apa60Tan AEBAHOCTO TbICAY AO0J/1apoOB, - yCnblwan 4.
>KanoBaHbe - COpPOK NATb. 3HAYUT, U MPEMUS - COPOK MNATb.

- B cneaywouweM roay TBOE >asioBaHbe COCTAaBUT LUECTbAECAT ThiCAY A0N1apoB. A
TeNEepb NO3BOJ/Ib MHE O6BbACHUTL 3TN BESIMYUHDI.

Moka oH 06bsICHAA, 4TO MHe MaTaT 6onbwe, 4yeMm KOoMy-nmbo ApyromMy M3 Moumx
OAHOKNACCHMKOB (MO34HEE A y3Han, 4YTO €ewe Tpoe MOoAy4yaltT CTO/bKO Xe), S
nepesogmn 90 Tbicsd pgonnapoB B (YHTbl CTEpAMHIoB (66 TbiCSY) M NblTaacd
BbICTPOUTb NEPCNEKTUBY. DTO 6bIN0 BHO 6onblue, YeM s, roBopst abCcTpakTHO, CTou.
270 6bSI0O HaMHoro 6onblue Toro, Yto s caenan ans obuecresa. O Nocnoan Wcyce,
ecnn 6bl oueHMBanKM nonb3ly Ans obuiectBa, MeHs cnegoBasno 6bl owTpadoBaTh.
Kakasa yx TyT nnata! 2710 6bi710 HaMHOro 6onbule, Aaxe C y4eToM UMHDASLUMKN, YEM
3apabaTtbiBan B 26 net Mol oTel. 310 6b110 6onblle, Yem y NOHBOro N3BECTHOrO MHEe
ceBepcTHuka. Oro! A 6orat! 4 nobun Moero HaHuMartensa. M oH MeHsa nwbun. 4 6bin
cyactnme. Ha aToM Hawa BCTpeda U OKOHYMIACh.

MoToM 51 Hayan pasMbIWIATb 3aHOBO U peLlunsl, YTO BOBCE He TaK YX 1 A0oBOIeH. BaMm
Ka)eTcs 3TO CTpaHHbIM? Ho He 3abbiBaiTe, 4TO 9 nmen aeno ¢ Salomon Brothers. C
TEMMU CaMbIMM HOAbMU, KOTOpblE MOMOrasM MHEe B3pbiBaTb K/MEHTOB C MOMOLLbIO
Hebe3onacHbix obnuraumnm AT & T. OHM MOrM C TAKOW Xe NEerkocTblo pa3BepHyTb
OrFOHb Ha MeHS. S uenbiil rod BbINOMHAN AN HUX 3Ty rpsaA3HY0 paboTy M B KOHUE
MONy4Yna TOMbKO HECKOJIbKO >aNKMX TbICYHOHOK. A BeAb MOM AeHbrn nonanm B
KapMaH KakK pa3 TOMY, KTO BOT cenyac nen MHe andupambbi. M1 OH 3Han ato nydiie
MeHs1. CnoBa Mano 4YTo CTOST.

B kOHUE KOHLOB S Mpulen K BbiBOAY, YTO MeHS 06aypwunm, u 40 CUX MOp cyuTato,
YTO 3TO 6bIN COBEPLIEHHO BEPHbIN BbiBOA. He 3Hat TOYHO, CKOJSIbKO MW/SIMOHOB S
coenan gns gupMbl, HO no AwboMy cueTy s 3acayxuBan HaMHoOro 6onblie, 4yem
xankne 90 Tbica4y. Mo HOpMaM Halwero MOHOMOSIbHOrO 6u3Heca AEBSHOCTO LWTYK
6bl1n 4eM-To Bpoae nocobusa Ha 6egHoCTb. MeHs obnanownnm, u 9 6bi1 BO3MYLLEH.
A 4YTO ewe Mor s YyBCTBOBaTb? S MMIOM BCMOMHW/I MHOXECTBO JIl0AeN, KoTopbie He
3apaboTanu gns GUpMbl HX LEHTa, HO MOAYYUIN NPU 3TOM HaMHOro 6onblue, 4YeMm 1.

«B 3TOM gene Tbl HMKOrAa He CTaHewb 6oraTbiM, - ype30HWBan MeHsi AnekcaHap,
Korga S pewun noaennutbCa C HUMM cBoen obuaon. - Tbl 6yaewb Bce BpeMs
nepexoguTb C OAHOrO YPOBHSA OTHOCUTENbHOM 6eAHOCTM Ha Apyroi. AdymMaeuws,
NytppeHn dyscTByeT cebs 6orauom? lapu Aepxy, 4YTO HeT». Myapbiil MyXWUK,
AnekcaHgp. OH wm3yyan 6ygamsm m nobun ccbinatbCsa Ha Hero Anst 06bsACHeHus
cBoel oTpeweHHocTn. C aopyron CTOpoHbl, OH paboTan Ha pupMy yXe TpU MOMHbIX
roga, U ANnsl Hero yxe He CyLecTBOBaN0 BEPXHEN MIaHKM NpeMmanbHbiX. PUpMa Kak
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pas B 3TW AHW BbiNaatuaa emy daHTacTudeckyto npemMmio. OH Mor no3BonuTb cebe
3TO HaAMeHHoe 6eccTpacTue.

BnpoyeMm, OH COBEpPLIEHHO TOYHO OTMETUS 3Ty HEHaCbITHYIO Xaxxay nojyyaTb BCe
6onblue, KOTOpOM Obln OTMEYEH KaXAablil, AOBMBLUMNCA ycrexa y Hac, a cKopee
BCcero, 1 B bon ppyron yonn-CTpuToBCKoW ¢upMme. HeyeMHas an4yHOCTb
nposiBNsaacb B HECKO/bKMX dopMaxX, M HeKkoTopbie M3 HMX B Salomon Brothers
6binn 6onee Tepnumbl, 4yem B Apyrux dupmax. CaMbiM OTBPATUTENbHBLIM U S40BUTbIM
6bi10 XenaHwe nonaydatb 6osblle UM HeMeasIeHHO - TakK CKasaTb, KpaTKOCpO4Has
an4yHocTb. CTpajatowmne KpaTKOCPOYHOM anyHOCTbO He 6biBalOT BEPHbI M HAAEXHbI.
B 1986 roay ntwoam Salomon Brothers xotenu nonyuynTb CBOM  AE€HbLIU
He3amMeannTenbHO, NOTOMY YTO 6bIJ1I0 MOMHO NMPU3HAKOB TOro, YTO PUPMY XAeT Kpax.
Ho KTo Mor 3HaTb, 4TO NpuHeceT 1987 roa?

Bckope nocne pasgaun npemuii u B JlIoHaoHe v B Hbto-Mopke npoaasLbl M Makaepsbi
Ha4anu yxoauTb pagn 6onee BbICOKMX AOXO0A0B B Apyrme dupMbl. [pyrve KoMnaHum
BCE elle roToBbl ObiMM rapaHTMpoBaTb BbICOKME 3apaboTKM TeM, KTO Mokmaan
Salomon Brothers. PaboTHMKK CO cTaxeM, npuBbIKwWne K 6onbwnM goxoaam, 6oiim
ropbko pa3so4vapoBaHbl. YenoBek, ckaxeMm, paccuntbiBan Ha 800 Tbicsy [ONNapos, a
nony4an Tonbko 450 Thica4Y. I3TO 6bI yXACHbIN rod Ans GUpMbl, XOTS KaXAblA B
OTAENbHOCTM KaK-TO YyBCTBOBAaJ1, YTO Y HEro BCE HEMOXO.

Yepes roa nocne Hadana paboTbl 9 YK€ MOr OrNSAEeTbCA, U MHE XBaTUIO NasblLEB Ha
pyKax M Ha Horax, 4ytobbl cocuMTaTb TeX, KTO npuwen B (GpupMy paHblue MeHs. U3
ABaAuATU MPUMEPHO CAYyXalKUX JIOHAOHCKOro OTAENEeHMs, 3acTaBLUMX €ELle 3MoXy
NaH4yen c AByMsa 6yTbIIKAMW BWHA, BCE, KPOME TPOMUX, Mofanncb Ha 6onee TyyHble
nactéuwa. Kaxaoro HeMeaneHHO 3aMecTUNN MOJNYAIXUHON reKoB, TaK 4To, XOTS
noav npoaonkanu yberatb Kocsikamu, ¢hupMa HEeYyKJIOHHO paclumpsinace.

B BonoHTepax HepocTaTtka He 6buio. K koHuy 1986 roga B 6puTaHCKuMX
YHMBeEpcUTETax  pacnpoCTPaHMNIOCbL  aMepuKaHCKoe  MoBeTpue.  YKpenwuaocb
TaMHCTBEHHOe YybexaeHne, 4TOo cCTOAWYK paboTy MOXHO HaWTU TONbLKO B
MHBECTUUMOHHbIX 6aHkax. B KoHUe roga MeHs npuriacuanm  BbICTYNUTbL B
CTyAeH4YeckoM kNybe KoHcepBaTOpoB JIOHAOHCKOM LWKOMbI 3KOHOMWKM. Ecnn Ha
3eMne u 6bIO MeCTo, CrnocobHoe MNpPOTMBOCTOATbL KaK uAessM MOJNTUYECKOro
KoHCepBaTuU3Ma, Tak M Harnopy Salomon Brothers, Tak 310 6blna JIOHAOHCKas WKoOMa
3KOHOMMWKMN, TPaANLMOHHbIA OMOT JIEBbLIX.

TeMol Moero BbICTynNeHUs 6bi1 pblHOK obnmnrauun. 1 paccumTbiBas, YTO cama TeMa
pacnyraeTt ayautopuio. Beab pa3roBop o pblHKe obauraumini - 3To No onpeaesieHunto
OJIMHHO M CKy4YHO. Ho B 3an Habunocb 6onee COTHM CTyAEHTOB, a KOrga Kakon-TO
NnoTpenaHHOro Buaa lOHel, MOTArMBaBLIMIA MUBO B 3aAHEM psay, 3aBOMWS, 4YTO A
napasuT, ero MrHOBEHHO BbITONKanW. lMocne BbICTYN/IEHNS MEHS 0Caaunn - He Ans
Toro, 4tobbl OCKOpP6UTb, W HEe C paccrnpocaMnm O PpblHKe obavrauun, a c
€ANHCTBEHHbIM BOMPOCOM - KaK yCTpouTbcs Ha paboty B Salomon Brothers. HOHbIN
OpUTaHCKNIA pagmKan NpU3HaNcs, 4To BblyuMsl MMEHA BCEX MIPOKOB HblO-MOPKCKUX
«MraHToB», MOTOMY YTO C/blWaja OT KOro-To, YTO HayalbHMK OTAEeNa KaapoB 6bin
¢daHaToM 3TOM KOMaHAabl (4ncTtaa npasga). [Apyron xoten 3HaTb, NpaBAa N1, KakK OH
npountan B XypHane <«Economist», uto ntogn B Salomon Brothers He nnetyTt
TaWHbIX WMHTPUI, @ HanadalT Ha COMEpPHMKOB B OTKPbITYD. Kak ybeauTtenbHee
nokKasaTb, YTO OH AOCTAaTOYHO arpeccuBeH? CTOUT M NPW 3TOM BbIKaAbIBaTbCS, UK
AOCTAaTOYHO NPOCTO 3aABUTb O cebe?

Ha nuke, B cepeanHe 1987 ropa, B 34aHuM Ha nnowaan Buktopum pabotanm 900
YyenoBeK, M 3aBeaeHWe ObIsIo MOXOXe CKopee Ha AEeTCKWMI cad, YeM Ha OoAWH U3
LEHTPOB MWPOBOM uMNepuu. [daw Palnpok, weapbli Ha TO4YHble HabnwaeHus,
OAHaXAbl 3aMeTun: «HUKOro, KpoMe ANPEKTOPOB M MOMOAHsIKa». K TOMy BpeMeHu s
YK€ Hayuusics MOHUMaTb €ro paHblle, YeM OH ycrneBan 3akKoH4YUTb (pasy. CpenHui
CPOK >XW3HWM MOMWX KOJJIer B JIOHAOHCKOM OTAENEHUM COKPATMCH OT LUeCcTu NeT Ao
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4yTb MEHEEe AByX JIET. Cpe/:l,Hvu7| BO3pacCTt COTpyAHWUKOB, KOTOprl71 Koraa-to
npesbillan TpnauaTb JIET, CHU3UICA A0 ABaALUaTU NATH.

B Hauvane 1987 roga y Hac ctana nonynspHa crapas wyTKa, 4TO Haj BbIXOAOM
HY>XHO MOBECUTb 0ObSABNEHUE: «KYXOASWMA NOCNEAHUM AO/HKEH BbIKOUYUTL CBET».
NMoToM ee cMeHWna HOBas, MO KpalHelh Mepe Ans MeHs. BnpouyeM, HOBas XoxMa
MFHOBEHHO BOMJOTMACh B XW3Hb. YBOSIbHAETCS PYKOBOAUTENb FPyNMbl MO TOpProsne
obnuraumsamMm 6puUTaHCKOro KasHayenucrBa. [upekTopa NOHAOHCKOro oOTAeneHus
nagatoT nepej HUM Ha KoneHwn (B MepeHOCHOM CMbICNe) U yMoNnatT octatbCs. OHU
rOBOPST €My, YTO OH CTaHOBOM XpebeT HOBOro M Moka elle Xpynkoro HanpassieHus.
Tpaxan oH BCce cTaHoBble xXpebTbl, oTBe4vaeT oH. EMy npegnoxunun B Goldman Sachs
HaMHoro 6onblue AeHer, U OH CrewnT NepenTn, Noka CyasaT Tak MHOro. {, rosopuTt
OH, BCEro Nu1ib Maksep, KOTOpbI NpoaaeT CBOM COBCTBEHHbIE yCnyru. A Bbl Yero oT
MEeHS oXumpanu? A Mbl 0XXnaanu, OTBe4YaloT eMy, 4YTO Tbl XOTb Ha Mur 3abypewb O
TOProssie 1 BCMOMHMLLb O BEPHOCTH.

N 3HaeTe, 4TO OH UM OTBeTMNT Ha 3T0? «ECAM BaM HyXHa BEpHOCTb, 3aBeauTe
KOKKep-CraHunens».
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Mnaesa 10. Kak Teb6s ewe y6na>kutb?

B HaweMm cywecTBOBaHMM YCTAaHOBWIICS OMNpeAeneHHbin nopsaaok. Mecsy HavynHancs
C aHanusa [AOOCTMXEHMI Hawen MasieHbKon rpynnbl, Hegena - ¢ pabouyero
COBELllaHns, a Kaxablh pabounmit geHb - C 063BaHMBaHMSA Tex, KTO, MO HaAWWM
NpUKMAaKaM, MOr BTAHYTbCA B Mrpy. [aw Painpok Kaxaoe yTpo 3acTaBnsi/l MeHs
NpoBOANTb 3@ CTOJIOM HE MeHblle yaca. EMy ka3anocb, 4To, ecnm 60cc 06HapyXuT,
YTO OH He cuauT Ha TenedoHe, eMy MoryT cpesaTtb npemuto. OH 3abnyxagancs.
Hawwnx 6occoB kyaa 60nblle WMHTepecoBasio, CKOJSIbKO Mbl BblAOMM W3 Hawwux
KJIMEHTOB, YeM CKOJIbKO BPEeMEeHW Mbl OTAAEM Mpouleccy AoeHus. [dswa nopaxano,
YTO MHEe XBaTaJlo HarJoCTn NosiBNSATbLCSA Ha paboTe nocne 7.45, 1 BpemMsa OT BpeMeHun
OH O3By4MBas MOW MpuUxoa 4epe3 MaTiranbHUK: «Xody nobnarogaputb Marikna
Jlbtoca 3a BbIXOo4 Ha paboTy. BbipasuM eMy Hally OrpoMHYyH MpPU3HATENIbHOCTb,
nean n oXXeHTNbMEHbI».

3aTteM Mbl norpy)anucb B cBoero poga 6ecco3HatenbHoe obuieHue. Ecnu Mbl He
pas3roBapvBanu O HaweM byaylem, nnm o0 ToM, Kak obbirpaTb pbIHOK, UK O cyabbe
Salomon Brothers, nnm o ToM, Kak BOCNUTbIBaTb HEAABHO MOSBUBLUMXCS B Hallen
rpynne Tpex HOBbIX rekoB, Mbl 6ontann Mexay coboli, Kak eBpeirckuMe Mamaln Ha
naBouke y goMa. BoT obpasel Takoro, C NO3BOJIEHUS CKa3aTb, Ananora.

A>3w. Bugen cerogHs kaptuHy B Cotbun. MoxeT, Kyno.

A. Tae Tbl 4o6bln 3TOT KOCTIOM?

A>sw. Kyga oHo nponano?

5. MoxkHO no3amMcTBoBaTbh y Tebs [>kypHan] «Atlantic Monthly»?

A>3w. Kynun B TOHKOHre. YeTtbipecta 6akcoB. 34eCb Takol He MeHblUe BOCbMMUCOT.
A. KTo Xy[OXHUK?

A>sw. Oa, Tonbko He 3abyab BepHYyTb. A TO ybbio.

5. OHK cobupaloTcs gaTb HaM NPeMUIO B KOHLUE roga?

J>3w. Makn, a OHM HaM pasBe NAaTUIN Npexae B KoHue roga’?

24 ceHTsb6ps 1987 roga nopsaok Hawemn XusHum 6bia paspyweH. 3w, Kak 0bblyHO,
CNOXWJICA N CKPbIJICS MoA CTOSIOM paau TalHbl TenedOoHHbIX NeperoBopoB. A, Kak
06bIyHO, XAan, Korga OH OTTyAa BbIJIE3ET C FOTOBOW CAENKOM M 1 CMOry OTMOYUTb
oyepenHyto 6e3BKYCHYIO WYTOo4YKY. HO nowyTuTb MHE He yaanock. Noka s cuaen Tak
M XAan, KTo-TO KPUKHY: «Hac noctaBunm Ha KOH!»

Oow, 3aTkHyBWM nanbueMm cBobogHOE YyXO UM UEeNMKOM  MOIJIOLWEHHbIN
noApo6HOCTAMWN CAENKWN, HUYEro He ycnblwani. A 8 NpuiabHYN K 3KkpaHy. Koraa nioam
HEe MOryT NOBEpPUTb TOMY, YTO BUAST, OHM HAUYMHAKT NpOTUpaThb rnasa. BoT u g Tak
e noctynun. Bo Becb 3KpaH CBeTWICA TEKCT, W3BellaBlwWuii, 4To PoHanbg
O.MepenbmaH, pgonroessbin (1,95 MeTpa) MyX HbH-MOPKCKOM o0b603peBaTenbHULbI
CBETCKOM XM3HW, 3HAMEHWUTbIN Hae3gaMm Ha Kopnopauuu, nocnegHuMm MnoABUroM
KoToporo 6bl1 3axBaT NPOM3BOAUTENST KOCMETMKM KoMnaHuu Revlon, HamepeH
KynuTb 6onblioi nakeT akumi Salomon Brothers. ®UHaAHCOBYI MOAAEPXKKY €MY
okasbiBana dgupma Drexel Burnham, a KoHcynbTaHTamu 6binm Oxo3ed Mepenna um
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Bptoc BaccepwTeliH u3 First Boston. Takoe Ha Yonn-cTpuT 6bi110 BNepsble - aTaka Ha
OAHOro U3 CBOUX.

Bce wMou TenedoHbl 3apaboTanM  OAHOBPEMEHHO. 3BOHWAM  KIMEHTbl C
cobonesHoBaHMSAMM, 4YTO Hawa dupma nomnasa B nepeapsiry U Tenepb Kakume-To
CKBepHble XULWHWKN ee n3yeedaTt. Ho BCe 3T cnoBa COYYBCTBUS 3BYy4dasMm He OYeHb-
TO MCKpeHHe. M NpocTo 6bI10 MHTEPECHO MPUKOCHYTLCSA K CBEXEHbKOW KaTtacTpode
- TOYb-B-TOYb 3€BaKW, KOTOpble cobmpatoTcss BOKpPYr pasbuToro aBTOMOb6MAS U He
MOryT OTOpBaTb /1a3 OT MCKOPEXEHHOro MeTasjla U CTOHYWMX XepTB. [OBOJIbHO
MHOrMe cuymTanu, 4YTo BOT, cCBepwwunocb, 6onbwas u nnoxas dupma Salomon
Brothers HakoHeL HaTKHynacb Ha euwe 60nbly0 M ele XYAWY CUNYy; Npyu 3TOM
nogen 3abaensano, YTO 3axXBaTYMKOM OKasancs NpousBoauTeNb 4aMCKOM KOCMETUKMU.
Mo dbpaHuUy3 oTpearnMpoBas Ha 3TO Me/laHXOJIMYHbIM OCTPOoyMMeM: «CKOpO Kaxaomy,
Kynuewemy obnuraumii Ha MWAIMOH A0nnapoB, Bbl byaeTe BpydaTb HecnnaTHbI
Habop rybHOM mnomadbl, TaK 4UYTO Yy MEHS OKaXeTCs u3psaHasi ee KOonnekums».
CocTtpun n nosecmn TpybKy.

Yero pagm Ha Hac Haexan npou3soauTesb noMaabl? CaMbli UHTPUTYHOLWWIA OTBET
3aKao4anca B TOM, 4YTO 3TO He ero uaes. B 3aTtee [lepenbmaHa nerko 6bino
npeanonoXuTb MpPoOsiBJIEHWE JNIMYHOW HEHaBWCTU CO CTOpOHbl Mankna MwunkeHa,
KOpOSias MYCOpHbIX obnuraumii M3 Drexel Burnham, KOTOpbIi M CTOSiA 3@ CMMHOM
lMepenbmaHa. 3a MUNKEHOM Takoe YNCNUIOCh - CBOAUTb Yepe3 PbIHOK JINYHbIE CYEThI
C TeMK, KTO naoxo C¢ HuM obowenca. A lytdpeHn obowencs ¢ HUM CKBEpPHO. B
Hayane 1985 roma MwunkeH npuexan B Haw odwuc, 4Tobbl no3aBTpakaTb C
N'ytppeHgom. 3gecb MunkeH 6bICTpO 3aBencs, notomy 4uto lyTdpeHn oTkasancs
roBOpUTb C HUM Ha paBHbIX. KOHUMNOCb BCE KPMKaAMM N OCKOp6ieHunssMu, n MmunkeHa
BbICTaBWIN M3 34aHUS HawuW OxpaHHWKK. [lMocne atoro MNytdpeHA cBen K Hyo
B3aumogencTeume ¢ Drexel Ha pbiHKe obnuraumin.

MoTtoM Drexel okaszanacb B LEHTpe O6LIMPHOrO paccnefoBaHUs, MNpPearnpuHSTOro
KoMmuccuent no ueHHbIM 6yMaraM u 6upxam. BmecTto Toro utobbl nocnaTb LBETHI B
3HaK Co4yBCTBMSA, AnpekTop Salomon Brothers pasocnan knueHTam MunkeHa Konuto
3as8B/IEHNs B CyA, MOAAHHOrO Ha MuikeHa TpeMs ero kaueHTamu (06BMHEHUS B
BbIMOraTenbCcTBe U pakeTe). K ceHTabpio 1987 roga OTHOLWIEHMA Mexay dupMmamu
CNOXWUIINCb XyXe He 6biBaeT.

MunkeH 6bin HaBaxaeHuem ansa Nytdpenaa. MNpu BCcex ero NpuTsa3aHUSaX Ha MMpoBoe
rocnoacTteo NyTdpeHA ocTaBascs NopasuTenbHO TPAAMLUMOHHBLIM U MPOBUHLMANBHbBIM.
BoT noyemy, K npumepy, eMy M B rosioBy He MNpPULLSIO, YTO PYKOBOACTBO JIOHAOHCKUM
OTAENEeHNEM MOXHO [OBepuTb He TONbKO aMepukaHuam. boccbl dupmbl 6bian
JILLEHbI CTPATErM4yeckoro MblwneHns. HUKTO He mcnonb3oBasja nepuog, Koraa Mbl
6blnn CUNbHbI, Ans aneepcudurkaumm busHeca. EANHCTBEHHOE, YTO Mbl YMesnu, - 3TO
ToproeaTb obnuraumsamu. HMKTO HMKorga B Salomon He co3gasan HoBoro 6usHeca,
ecnn He cuutaTth JleBn PaHbepu, Aa M TOro 3akonanuv. MuUnkKeH CO CBOEN CTOPOHbI
co34an KpynHenwmni Ha Yonn-cTpuT HOBbI 6u3Hec, TeCHO NPUMbIKAKOLWNIA K HaweMy
CO6CTBEHHOMY, M OH CTpeMWsICA Tenepb 3axBaTUTb HaWW MO3ULUMW Ha pPblHKE
obnuraymin. «4to 66l HM rosopun MNyTdpeHa ceinyac, - 3asBMa OAUH U3 MOUX KOJer,
HaMHOro sydwe MeHs 3HaBwwuii MNytdpeHpa, - OH BCerga cuuTtas, 4YTo TONbKO oAHa
¢dupmMa cnocobHa oTopBaTh HaM AMLA U OTHATb Haw 6usHec, - Drexel. OH He 6osics,
4YTO HacC NpUKOHYUT Morgan Stanley, NOTOMYy YTO cuYMTan, YToO B HaC HamMHoro 6osnbLue
aHepruun. Ho Drexel Takas xe kpytasl, Kak n Mbl. N F'eHpn KaydmaH npeackasbiBan
OOSITOBPEMEHHbIA  YNaAoOK KayecTBa KOpMnopaTMBHbIX KpeauToB. Bce obnuraumm
NOTUXOHbKY MpeBpaLlaloTCsd B MYCOpHble. A 3TO 3Ha4UT, YTO Hawa knneHTckasa 6asa
yXe AaBHO apendyeT B CTOpoHy Drexel».

Ho npobneMy cocTaBnsanmM He TOMbKO HaWW KAWMEHTbl. Hawu cnyxawme BcCe vaule
nepeberann k Drexel. He MeHee pecsTka ObIBLUMX Mak1epoB W NpoAaBLOB U3
Salomon Brothers Tenepb B coctaBe 85 apyrux pabotann Ha MunkeHa Ha TOpProesom
nJowagke rno MycopHbiM obnurauymsiMm, m MHOro 6onbwee ymcno ux pabortanm Ha
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Drexel B Hblo-Mopke. MpuvMepHO pa3 B Mecsil, ouYepeaHoii Makaep, npoaasel, Unu
aHaNUTUK LEeHHbIX 6yMar onoBellan Halle pyKOBOACTBO, YTO OH yxoauT B Drexel. U
Kak pearMpoBasio Ha 3TO pyKoBOACTBO? «[locne Takoro 3asiBfieHus, - pacckasbiBaeT
OAVH U3 yleawux, - Tebe He paspellany gaxe BEPHYTbCA Ha MecTo, YTobbl 3abpaThb
NUapKaK».

3a O4HMM Ae3epTUMPOM, UYTO U HEeyAMBUTENbHO, TAHYCS Apyroi. o Hac aoxoawnnm
pacckasbl 0 CyMacuwealwmnx AeHbrax, Kotopble 3apabatbiBann y Mankna MunkeHa, u
nwoan npocto obesymenun. OAWH MeHeaXep CcpeaHeENn pyKU TMpUCOEeaNHUNCA K
KoMaHae MunkeHa B besepnu-Xunnc B 1986 rogy. OtpabortaB Tpu Mecsiua, OH
obHapy>Xun, yTo o4YepeaHoli HeaenbHblh Yek 6onblie 0O6bIYHOrO Ha COTHKO ThICAY
aonnapoB. [Ons npemuanbHbiX 6bIJI0 HE BPEMS, U OH pelunn, 4To 3TO npocTas
owmnbka 6yxrantepum, o 4em n coobwmn MunkeHy. «Het, - oTBETMN HEBO3MYTUMbIN
Maikn, - 3To He owunbka. Mbl NpocTO AaeM Tebe 3HATb, UTO HaM yXacHO HpaBMUTCH,
KaK Tbl paboTaewb».

Opyron 6erney pacckasbiBaeT O nMepBon npemuu y MunkeHa. Mankn Bbinucan emy
Ha HEeCKONbKO MWNAIMOHOB 6osiblle, 4YeM TOT paccumTbiBan. OH MPUBBLIK K CTUILO
Salomon Brothers, rge npemMun nNouyT HUKOr4a He MpeBbiWanan CyMMbl, HA KOTOPYIO
Tbl UMEN MNpaBO paccyMTbiBaTb. Ternepb OH B MOSHOM ob6angeHWM CMOTPEN Ha udek,
CyMMa KoToporo 6biia 6onblwe, 4yem rogoson goxopn AxoHa NytdhpeHaa. [eHer 6bin0
AOCTAaTO4YHO, UyTOb6bl 6€36083HEHHO YXOAUTb Ha MEHCUID, N OH Aa)Xe He 3Han, Kak
Bblpa3nTb CBOK 6narogapHocTb. Habnwogaswmnin 3a HUM MunkeH nogowen 6amxe um
cnpocun: «Tbl cHACTAMB?>» TOT MOMYa KMBHYN B OTBeT. Toraa MunkeH HakoHWICS K
HeMy U cnpocun: «Kak Tebs ewe yb6naxutb?»

Ceounx nwogern MwunkeH 3aBanuBan AeHbramm. CKasouHble WCTOPUWM 3acTaBNsIn
MHOMMX CryXawmnx Salomon MeytaTtb 0 TenedoHHOM 3BOHKE OT MunkeHa. I3Tu xe
NCTOPUM NOAAEPXKMBANMN BEPHOCTb W AWCUMMNIIMHY Ha €ero TOProBoM 3Taxe B
Besepnn-Xunnc. lopon co3paBanocb BMeyatneHue, 4to MwunkeH 6bi1 rnason
PENIMO3HOro KynbTa. «Mbl BCeM 06s513aHbl 3TOMY 4YeNOBEKY, - pacCKa3blBaeT OAWH
n3 MaknepoB dupmbl Drexel. - Mbl BCe 34eCb Yyxaku. Mankn 3aBnagesn JIMYHOCTbIO
Kaxgoro». Bcsikmin mmeetr cBow ueHy. OanH M3 Moux ObIBLWUMX COKYPCHWKOB,
nepeweawmnin K MunkeHy, pacckasbiBan MHe, 4To M3 85 4yenoBek, COCTaBNABLUMX
WwTaT TOproBoro staxa B besepnu-Xunnc, «asaguaTtb MAM TpUALaTb NOSy4valOT He
MeHblle AeCATW MWIJIMOHOB, a NATb MAM wecTb - 6o/blle COTHU MWANIMOHOB
aonnapos». Bce AOMbIC/bl ra3eTYMKOB OTHOCUTENBHO A0XOA40B CaMoro MwuskeHa
BbI3blBaZIM TOJIBKO CMeX y nwogen B besepnu-Xunnc. U Mon npusitenb, n apyrue,
paboTaBwue Tam, 6binn ybexaeHbl, YTo MunkeH yxe 3apabotan 6onble Mmunamnapaa
aonnapoB. OcTaBanocb TONbKO ragatb, 4YTO AocTtaBnsieT 6onblle yaoBONbCTBUS
Mankny MunkeHy - UMeTb CBOW Munnuapa wam HabnwaaTtbe 3a aroHmen NytdpeHaa,
dunpmy KoToporo 3axsaTbiBan PoHanbg NepenbMaH, 0AMH U3 KPYMHEWLLNX KITNEHTOB
camoro MwunkeHa. «5 3Hai Mankna, U OH MHe HpaBWTCS, - pacckasbiBaeT JleBu
PaHbepun, koToporo lNytdpeHa yBonma 3a ABa Mecsaua A0 3Toro (M KOTopbin Tenepb
NosSIBNAETCS KakK TeHb M3 MpOLWOoro). - Ha ero MorMnabHOM KaMHe HanuuwyT: ,OH HK
pasy He npejan Apyra v He nowaawn spara"».

Hae3a lNepenbMaHa MOXHO 6bL10 ewe paccMaTpuBaTb Kak BO3Me3gue 3a rpexwu
pykosogcTtBa Salomon. Mbl ¢ [3wWweM pewnnn, 4yTo 3axBaT Hawen pupMbl He Takas
YX Trnynas 3aTtes, XoTs, Boobule roeBopsl, HMKTO HalWWM MHeHMeM 0cobo He
MHTepecoBancsa. Mbl 3Hanu, 4TO KOponb rybHor nomaabl PoHanbn [lepenbmaH,
ronoBope3 M Mep3aBel, He WUMen HW Manenwero npeacraBfieHuMs 06 ynpasneHum
WHBECTUUMOHHbIM 6aHKOM. HO Mbl TakXe 3Hanu, 4YTOo eCnm eMy yAacTCs 3axBaTuTb
x03amncTBo NyTdpeHaa, To npexae BCEro OH rnpoaHanusupyeTt dupMy Kak busHec, a
He KaK MMNeputo, U 3TO HemnpeMeHHO nohaeT Ha nonb3ly Salomon Brothers. Het
cnopy, 3axBaT Kopnopauuii 4acTo BCero JvWb e4Ba 3aBya/IMpOBaHHbIA rpabex.
HaneTumkn 3asBAsiOT, 4YTO OHWM HaMepeHbl BbIMECTU BOH TYMbIX W JNEHUBbIX
MeHeOXepoB, Toraa Kak Ha CaMOM Jene WX MnpuBsiekaeT TOJIbKO BO3MOXHOCTb
noobuwmnaTte akTUBbl KOMMNaHMu. HO Haw cnydar 6bin NpUATHBIM MUCKAOYeHneMm. B
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Salomon akTMBOM 6binM NOAK. Y HAc Henb3s 6bl10 MOXMBUTLCS HU 3eMAen, HU
[AEeHbraMn 4YpesMepHO XWPHbIX MEHCUMOHHbIX (POHAOB, HWM MaTeHTaMu. 34ecb Uefb
3axBaTyMKoB 6blna HenoaaenbHo 6naropoaHa. Hawe pyKOBOACTBO 3aciy>Xusio
BUCENMUY.

Yonn-ctput ewe He 3Hana 6onee Henenoro 6usHec-nnaHa, 4YeMm TOT, YTO MNpUHSANA
¢dupma Salomon Brothers Ha 6anxanwmne mecsiubl, eCcnn TOSIbKO He cUYMTaTb €ee Xe
npeablayLlero rnjaaHa. Y Hawero pykoBoACTBa TEMMNEPAMEHT M MO3rM 6bIN TOYb-B-
TOYb KaK Yy JIMBAHCKOro TaKCUCTa: Mbl IM60 BbIKMManW A0 Mpepena akcenepartop,
ambo u3o0 Bcex cun 6unm no TopMo3aM. HuKakonm cepeauHbl, HW  Kanau
B3BELIEHHOCTN B noBeaeHun. Korga Mbl pelimnu, YTo Halle npexHee Hblo-MopKCKoe
NMoMeLleHne CTano TeCHOBATO, MOMM Mbl, KakK O0b6blyHble CMepTHble, MpPOCTO
nepebpatbcsa vepes ynuuy B 6onee NpoCTOpPHbIA 0dunc? Hu 3a 4To. Mbl 3aKn0umnm
poroeop ¢ MopTtom LykepmaHoM, 3acTpovwumkom naowaanm Konymba, o
CTPOUTENLCTBE CaMOro AOpPOroro M CaMoro KpymnHoro Hebockpeba B MaHX3TTeHe.
Cblo3eH lNyTdpeHa 3akaszana SWMK CTEKISHHbIX MNenenbHUl, Ha AHe KOTOpbiX 6bin
ns3obpaxeH 6yaywmn Hebockpeb. B KOHLE KOHLUOB Mbl OTKYMWJUCbL OT MNpoOekKTa,
notepsie Ha 3ToM 107 MWAAMOHOB A0/NAapoB, @ OHa oCTanacb C 3TUMKU AypaLKUMK
nenenbHULaMu.

Mbl co3gaBann Hawu oduCbl C MNPUUESIOM Ha MMPOBOE TrOCMOACTBO W MNOTOMY
OTrpoxanuM cambiii 60nblIOM B MMpe TOProBblA 3TaX NpPAMO Hag CTaHUMen
JIOHAOHCKOM noa3eMkn. Tenepb NOHAOHCKOE oOTAeNleHMe 06paTuioCb B PYWUHbI WU
noanexano nepecTtpomke, a nNpuMMepHbil pa3Mep Y6bITKOB cocTtasnsan 100
MWTMOHOB AonaapoB. OCTPSIKM U3 aHINIMNCKMX ra3eT Ha3biBasIM HAac HE MHaye Kak
«KOon4yeHas nococuHa» [Urpa cnoB: Salomon, HazBaHme ¢upmbl, n  Salmon,
«siococb». lpnmey. nepeBogyunka.]. Mbl co3ganu rMraHTCKUN U BCECUNbHbIA OoTAen
no TOProefie MWMNOTEYHbIMM ObaurauMssMm, a 3aTeM [MO3BOJMAM MOSIOBMHE €ro
COTPYAHMKOB pa3bexaTbCs, @ OCTaNbHbIX YBOMUAN. JIEBU U €ro MOHOMOJIbHAs BacTb
YyWn, a npmbbinb ycoxsa ele Ha HEeCKONbKO COT MW/IJIMOHOB AosiiapoB. Ha cBoem
41-M 3Ta)ke Mbl MNO3BOAWMAM BCMbIXHYTb OXeCToYyeHHenwen 6utee 3a BIaCTb.
OTrofIoCcKM HEeUCTOBbIX pa3fopos ornywunu Heto-Mopk. LieHoi 3Toi owmnbku morna
ctaTtb noteps dpupmbl. Co WMTOM M Ha wute. Nokynan nnm npoagasan. Bnepea nnn
Ha3aa. lMocnenoBaTeNbHOCTb M MOCTOSAHCTBO - HE A1 HAcC. 2TO AN1S MPOCTbIX NIOAEN.

Mpn 3TOM CaMbIMU TKKUMKU ownMbkamMu 6biAM He HawKW aena, a Hawwu ynyLeHus.
Beab He 6b1n0 Takoro, 4Tobbl onepaumn C ueHHbiIMKM 6ymMaramu B 1987 roay cranwu
HenpubblIbHbIMKM. HanpoTmB, OHU 6biNM nMpubbiibHee, yeM korga-nmbo. OTKponTe
nobyo raseTty, n yBmauTe, YTOo B TO BpeMS MHBECTULMNOHHbIE BaHKMPbI NoJslydanu Ha
KOMMCCUOHHbIX MO 50 MMAINMOHOB A0N/1apoB 3@ HECKOSIbKO Heaenb paboTbl. Bnepsbie
3a MHOrve rogabl AOXOAbl TEKAM B KapMaHbl Apyrnx ¢GupM, a He Ha cyeTa Salomon.
Bblna MpoHMs B TOM, UYTO Cpean HOBbIX nobegnTenem 4MCNMNUCbL Kak pa3 Te, KTO
nomoran PoHanbay lNepenbMaHy B ero Haesge Ha Hac: MunkeH, Baccep-wTenH u
Mepenna. Cnacnbo Mankny MunkeHy, HO yxe B 1986 rogy He Mbl, a Drexel cTtana
CaMbIM MpPUBbLINbHLIM WMHBECTUUMOHHLIM 6aHkoM Ha Yonn-ctput. lMpu pgoxoae B 4
MUNNnMapaa AonnapoB MX 4uctas npumbbinb coctaBuna 545,6 munnnoHa - 6onblie,
YeM B HalluW nydwune roabl.

Drexel 3apabaTbiBana Ha MycOpHbIX obauraumsax, n 3To 66710 NCTOYHMKOM Tep3aHu.
Bcerpa cuuTanocb, 4YTO WMEHHO Mbl TrflaBHble Ha YONN-cTpuT B TOproene
obnuraumsMm. Ho Tenepb Mbl PUCKOBANM YTPaTUTb MpPEXHEee MOJSIOXKEHNE, MOTOMY
YTO Halle PYKOBOACTBO HE OCO3HaN0 HOBOW pOSM MYCOpHbIX obnuraumin. OHU
AyManu, 4To 3TO BCEro Nullb MOAHOe noBeTpue. YTo 1 6bl10 caMol AOPOrocTosLLen
M3 ux owunboK, MNOTOMY YTO MYCOPHblE He TONIbKO YCKOPWIM PEBOIIOLMIO B
KOpPMoOpaTMBHOM Mupe M Ha cymacbpoaHoin u 0bwenocTynHoM Yonn-cTpuT, HO M
cAenanu BO3MOXHOW MOMNbITKY 3axBaTUTb MO (pupMy. IMEHHO B Cuny nocnegHero
CTOUT HEMHOXKO 3a4€epXaTbCsl, YTOObI BbIACHUTb, YTO XXe 3TO Takoe. Tak A u caenan.
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MyCOpHbIMM Ha3blBalOT KOpNopaTuBHble obnuraumy, BepPOATHOCTb MNOraleHus
KOTOPbIX, MO MHEHMIO ABYX BeAYyLLUUX PENTUHIOBbIX areHTcTB. Moody un Standard and
Poor’'s, HeBenuka. «MycopHble» - 3TO NpPOU3BOSIbHOE, HO OYEeHb BaXHoe
obo3HaueHne. F'ne-to B cepeamHe cnekTpa obnuraumii, Ha OAHOM KOHLE KOTOPOro
Kopnopauusa IBM, a Ha ApyroM - Toprymowas x/onkoM b6enpytckas KOMNaHus, nMeet
MECTO pa3pblB. B Kakon-To Toyke obnuraumm yxe He SABNAKOTCS MHBECTULMSAMU U
CTQHOBSATCS MHCTPYMEHTOM AWKO a3apTHOM urpbl. MycopHble obmnraumm - 3To CaMbin
MPOTUBOPEYUNBbIN (PUHAHCOBBLIN MHCTPYMeHT 1980-x rogos.

Ho cnenyeT nmogyepKHYTb, YTO B HUX HET HMYEro HOoBOoro. KommaHuu, Kak u nwoam,
BCeErga 3aHMManu JAeHbrnm Ha TMOKYyMNKW Belen, A8 KOTOpbIX He XBaTtaso
cobcTBEHHOM HanMyHoCTU. OHM 3aHUMAKOT AEHbLIM €lle U NOTOMY, YTO, MO KpanHen
Mepe B AMepuKe, 3TO CaMblA BbIFOAHbIA CNOCO6 (UHAHCMPOBAHUA MpPeanpUATUA:
NpoLUEHTbl N0 AONrY BblYUTAIOTCSA M3 Hanoroobnaraemoro aoxoaa. A npeanpuaTus,
HaxoAsilmecss B LWIATKOM TOJIOXEHUWN, BCErga HOPOBAT 3aHATb JAeHer. BbiBanu
nepuoabl, Kak, Hanpumep, B Hadane XX Beka, koraa 6apoHbl-rpabutenu cosnasanmu
CBOW MNpPOMbIWNEHHbIE N (UHAHCOBble MMNEpUM Ha 6Gasze 6GyMmaxHbiX nupamua, a
KpPeauTopbl NPOSIBASAN PEAKOCTHYH CHUCXOAMTENbHOCTb. HO HMKOr4a B MpoLUIoM
OHW He 6blIN CTONb MOKIAAUCTbI, Kak cerogHs. HOBbIM siBNSeTCA TONbKO pasmep
pblHK@ MYCOpPHbIX obnuraumi, nsobunue nowaTHyBLUNXCS, 06peMEeHEHHbIX AOoNramm
KOMMNaHWM W 4YNC/IO WHBECTOPOB, TOTOBbIX PUCKHYTb CBOMMW AeHbramm (u
NpUHUMNAMK) paau yy4acTus B KpeauTOBaHUM 3TUX KOMMAHUN.

Mankn MwunkeH co3gan B Drexel aTOT pbIHOK, ANa 4ero emy npuwiocb ybeguTtb
WHBECTOPOB, YTO MyCOpHble obnuraunm BbIrogHbl. NpMMEpHO TaK Xe AencTBOBan u
PaHbepu, BHYLWMBLUMA MHBECTOpPaAM, YTO MMNOTEYHble obmMraumm odyeHb BbIrogHbl. B
KoHUe 1970-x n B Hadane 1980-x rogoB MunkeH Konecwusn No CTpaHe, ycTpamBas
aenosble ob6eAbl C HYXHbIMWM NOAbMM A0 TeX MNOp, MOKa K HEMy He Ha4anwu
npucnywmBatbcsa. MnoTeyHble M MycopHble obnuraumm caenanu 6onee AOCTYMNHbIM
KpeauT Ansa KOMNaHuh U ngein, KOTopbiX npexae couam 6bl HeaAoCTaTOYHO
HaAeXHbIMU. A MOXHO CKasaTb MHaye. HoBble obnuraumMm Bnepeble B UCTOPUN Aanu
BO3MOXHOCTb WMHBECTOpaM HEeNoCpeACTBEHHO CCyXaTb AEHbryM agoMoBnagaensuaMm u
WaTkMM KoMmnaHmaMm. N yem 6onblie ccyn nNpeaoctaBnsiniv MHBECTOPbl, TeM 6onblue
pocna 3a40/IKEHHOCTb. BO3HUMKWWI B pe3ynbTaTe KpeaUTHbIA pblyar SBAsSeTCH
CaMOW XapaKTepHOI 0COH6EHHOCTbIO HOBOM (PMHAHCOBOW 3MOXMW.

B cBoein kHure «The Predator's Ball» («ban xuwHukos») KoHHM Bpak oTcnexunsaer
pOCT oTAaena MycopHbix obnunrauun B Drexel (MunkeH nbiTancs 3aniatuTb aBTOpPY 3a
oTKa3 ot nybnumkaumm). PacckasbiBaeMasi el UCTOpusS HauumHaetca B 1970 roay,
korga Mankn MwunkeH wu3ydan obnuvraumm B YOPTOHCKOM LWKoNe ¢UHaAHCOB
MNMeHcunbBaHCKOro yHuBepcuTeTa. [pupoda Hagenwuna ero HecTaHAapTHbIM YMOM,
KOTOpbIi ogepxan nobeay Haa ero TpaaWUMOHHBIM  ANS  CpeHero  Kracca
BocnuTaHmemM (oTeu ero 6bi1 ayaMTopoM). B YopToHe OH mM3y4yan «naflnx aHrenos»
- obnuraumm Hekorga HaZeXHbIX, HO MOMaBLUMX B C/IOXHOE MOJSIOXKEHUE KOpropaLuni.
B TO Bpema nagwuve aHrenbl OblM €ANHCTBEHHOW AOCTYMHOM pPa3HOBUAHOCTbLIO
MYCOpPHbIX obnuraumii. MUIKeH 3aMeTWs, 4YTO AaXe C YYETOM AOMNOSIHUTENbHOro
pucka oHuM 6biaM geweBbl N0 CpaBHEHUKO C ronybbiMu duwkamm. Mo pesynbratam
NnpoBeAEeHHOro MM aHanusa noptdenb nagwux aHrenoB 6bla1 BCcerga CyLeCTBEHHO
npubbinbHen, 4YeMm nopTdenb HagexHenwmx ronybbix duwek. [lpuunHa
nopasuTesibHO MNpoCTa: MWHBECTOpPbl wM36eranM nagwuMx aHrenoB W3  cTpaxa
MnokKasaTbCs OMNpoMeTuYMBbIMW. MunkeH, nogobHo AnekcaHapy, 3aMeTus, uTo
WHBECTOPbl MOAYMHEHbI YC/TIOBHOCTSIM, @ 3TO OCTaBNSI€T OKHO BO3MOXHOCTEW AN
MaKJ/iepoB, HE CBSAA3aHHbIX NpeapaccyakaMn. BoT Tak CTaaHbIA MHCTUHKT, Nexaluni B
OCHOBE CTO/lb MHOMMX BWAOB 4esioBeyeckoro noseaeHusi, obpasosan 6asy ans
pPEBOMOLMN B MUPE AEHET.

MunkeH Ha4yan CBOK Kapbepy B TOM e camoMm 1970 roay B KaHuenspum upmbl
Drexel. OH cymMen npobuTbCa Ha TOProBbIN 3Ta) M CTan MakjepoM no obauraumnsm.
MunkeH Hocun napuk. flaxe Apy3bsa cuMTanu, 4YTO TOT €My He uAeT, a Bparu
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roBOpW/IN, YTO OH BbIFASAUT Tak, 6yaTO y HEro Ha rosoBe NEeXWUT LKYpKa A0X/0ro
xomsa4ka. Cxoacteo Mexay MunkeHom m Panbepun nopasmntenbHo. MNogobHo PaHbepy,
MunkeH 6bln NULWEH TakKTa U YYTUBOCTU, HO YBEPEHHOCTM B HEM 6bls1I0 AOCTATOYHO.
Ero BnonHe ycTpamBana HeapyxentbHocTb Konser. [pesnpaemblii UMK, OH CMAaen B
yry TOproBOro 3afa W BbiCTpavBan CBOM pPbIHOK A0 TexX Mop, Moka He Hadan
3apabaTbiBaTh CTOAbKO, YTO He MOr He caenaTtbca 6occom. MopobHO PaHbepu, OH
CyMen CKONOTUTb KOMaHAy npeaaHHbiX CNOABUXXHUKOB.

Kak n PaHbepun, MunkeH peBHOCTHO OTHOCW/ACA K CBOMM genam. «[llpobnemoin
Mankna Bcerga 6bu10 TO, UTO €MY He XBaTasio TeEPNEHUS BbICNYLWMBATb APYyrne TOUKU
3peHust, - 3anucana bpak co cnoB 6biBwero agmmHuctpatopa Drexel. - OH 6bin
YyAOBMLLHO BbiCOKOMepeH. MNpuayMaB 4To-TO, OH CUYMTan, 4YTo yXKe pewunn npobnemy
M MOXeT natn ganbwe. CoBeplweHHO 6ecnosie3Hbin YenoBek B /It060M KOMUCCUKN, TO
€CTb BCHOAY, FAe HYXHbl KOMJIEKTUBHbIE pelleHns. Ero nHrepecosana To/bKO UCTUHA.
Ecnm 6b1 Malikn He 3aHsCca UeHHbIMKM Bymaramm, oH Mor 6bl co3gaTtb ABUMXEHME MO
BO3POXAEHUIO LLEPKBU>».

MunkeH - eBpeli, a Drexel, koraa oH K Hel npucoeamHwusncs, 6blna CTapoMOAHbIM
AHIOCaKCOHCKUM WMHBECTULUMOHHbIM 6aHKOM C aHTUCEMUTCKMM AYLKOM. MukeH
cymtan cebs aytcangepom. U ato 66110 04KO B ero nonb3y. Ecam 661 B 1979 roay
KTO-HMOYAb B351CSA onpeaennTb KaHAWAATOB Ha OCYLLEeCTBNIEHME peBOMOLNM B MUpe
dunHaHCOB B HacTynawweMm Aecatuietnu, emy npuwnocb 6bl crnefoBaTb TakuM
peKOMeHAauMsaM: Hanam HemoaHble yribl YOnn-cTput, otbpocb Tex, KTO OAeBaeTcs
no katanory «Brooks Brothers», aBnsaeTcsa 4neHOM 3/IMTAPHbIX 3aKpbITbIX KNy60B n
MPOUCXOANT M3 CEMbM AHITIOCAKCOHCKMX MPOTECTaHTOB C BOCTOYHOro nobepexbs.
(Cpean kaHAngaToB oOKa3aaucb 6bl He Tonbko MwunkeH W PaHbepu, HO ele u
Oxo3ed Mepenna n bpioc BaccepwTeH u3 First Boston, nuaepbl aBmxeHus no
3axBaTy Kopnopauui, B CUy YMCTOW CNy4YarHOCTM nonasline B KoMaHAy PoHanbaa
MNepenbMaHa B ero oxote Ha Salomon Brothers.)

Ha 3ToM cxoacCTBO KOH4YaeTcs. B oTamume oT PaHbepu Mawnkn MwunkeH cymen
YCTaHOBUTb MOJIHbIA KOHTPOSb Haa dupmoi. OH nepeHec onepaumn C MYCOPHbIMU
obnuraumsmm mn3 Hoto-Mopka B BeBepnun-Xunac v KOHYMA TeM, YTo BbinnaTua cebe
roaoBoe XanoBaHbe B pa3Mepe 550 MUNIMOHOB A0NApOB - B CTO C JIMWHUM pa3
6onbwe, yem koraa-nnbo nonydyan PaHbepu. Korga MunkeH OTKpbll CBOM OodUC Ha
6ynbBape Bunwmnp (KOTOpbIA MOMHOCTLIO NpUHAANEeXasn emy), oH ornosecTtusa 06 aTom
BeCb MWUP, YKpACcKB BXOA4 COBCTBEHHbLIM MMeHeM, a He dupMbl Drexel. Co3aaHHbIn UM
MEXaHU3M B OAHOM BaXHEWLWEeM OTHOLWEHNM oTandancs ot Salomon Brothers: ycnex
34eCb U3MepSAaN MO KONMMYECTBY 3aK/OUYEHHbIX CAENOK, @ He Mo Yncny paboTaromx
Ha Tebs noaen n He no Tomy, nsbpaH nu Tbl B COBET ANPEKTOPOB M KaK 4acTo TBOe
MMS MOMUHAIOT FraseTumKu.

Bcerna TpyoHO onpenennTb KadecTBa, JAaloliMe 4esloBeKy CUy OMpPOKMHYTb
YCNOBHOCTWU, Ha KOTOPbIX AEpPXKaNCA NPUBbIYHbINA X04 XMU3HWU. B cnyyae MunkeHa 310
0COHBEHHO TpyAHO, MOTOMY UYTO €ro 3aKpbIiTOCTb U OTBpalleHne K Nny6anyHOCTM nmenm
MOYTM HEBPOTMYECKMI XapakTep, n buorpady ocralTcs 4S8 ONopbl TONILKO BeExXu
OENoBbIX cBepweHun. Ha Mol B3rnsa, emMy MNOMOMA0 Hanuyme [ABYX KauyecTs,
KOTOpble B MepuoA €ero pacuBeTa cuyMTasuCb B3auMoMCKIOYawwWwmMmu. B Hadane
1980-X OHM sIBHO He Mornn 6bl 0AHOBpPEMEHHO MposBUTbLCSA B Salomon Brothers.
MunkeH obnagan NpupoaHbIM MHCTUHKTOM M MacTepCTBOM TOprosua obnmraumsamm u
HaCTOMUYMBOCTbIO B pa3BuUTUM naen. OH UMen gap cocpeaoToumBaTbCS.

34ecb MunkeHy yaanocb NpeofosieTb 3HauYMTeNbHble NpensaTcTBus. MonHaa yTpaTa
CNOCOBHOCTM COCpeaoToYMBATBLCA - 4YyTb M He TrJlaBHOe npodeccnoHanbHoe
3aboneBaHne Tex, KTO paboTaeT Ha TOpProsolk nsowanke. [IpeBOCXOAHbIA W
TUNMYHbIK npuMmep 3Ttoro [sw Pan-npok. HabniwopgeHue 3a [3weM npuBoaAnno B
Takoe e 3aMelaTenbCTBO, KaK My3blkanbHble Knunbl. Y [swa, Hanpumep,
Cc/lyyanncb peakume MOMeHTbl yrptoMoctn. O6blyHO 3TO crnegoBano 3a o6/0MOM B
aenax, n Torga [sw C rpoxoToM LWBapKan Ha Mecto TenedOoHHY Tpybky u
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06BbACHAN MHe, 4TO OAHaXAbl OH 6pOCUT WMHBECTUUMOHHbIA 6aHK M BepHeTcs B
yHuBepcnTteT. OH MeuTan Ha HEeCKOJIbKO JieT 3apbiTbCs B 6ubnnoteke M cTaTb
npodgeccopom muctopumn. Jinbo nucateneMm. KaptnHka - [aw, NorpyxeHHbIn XoTsa 6bl
Ha NATb MWHYT B MMUpPHble PpasMbllWIEHNs, - TMopaXana MeHs CBOell NOoJIHOM
HEepeasIMCTUYHOCTbIO, M TaKOro poAa Halln pa3roBOpbl BCeraa KOH4Yanmcb TeM, YTo A
nbiTancsa emy o6 3TOM COO6WNTb, @ OH OTMaxmMBasiCsd U He Ciylwan, NoToMy 4YTo eMy
3TO Y>XX€ HACKy4MBaso M OH XOTes CMEHUTb TEMY. «H He MMelo B BMAY HEMeASIEHHO
6pocutbcs B 6M6noOTEKy, - BTOMIKOBbIBAs OH. - BoT 6ygetr MHe TpuguaTtb NSTb WM
HECKO/IbKO MWIMOHOB B 6aHke». Kak 6yaTo nocrie MHOrMX NeT OTXUMaHuS
obnmraunMn HeCKonbKO MWU/IJIMOHOB Ha BaHKOBCKOM cyeTe BEpPHYT eMy CMNoCOBHOCTb
KOHLIEHTPMPOBaTb BHMMaHME.

Cnycts Tpu roga Toprosau obnuraumamm s HaAuYMCTO yTpaTu/a CNOCOBHOCTb K
KOHLeHTpauMy, Mno3BOMASAKWYI0 HaxXoAUTb OTpady Aaxe B NpucTynax XaHapbl.
Peaokne npuctynbl yHblHUA («He nesb, 615, KO MHE, Y MEHSI XpEHOBOE HacTpoeHune»,
- ocTeperan OH MakK/jepoB) MIHOBEHHO MpoOXoAunum, CTOMNO e€eMy npoaaTtb
NpaBuUTeNIbCTBEHHbIX Ob6nMraumii Ha HECKONIbKO COT MWIJIMOHOB Aossiapos. Mwup
onsATb Aenancsd paayXHbiM. «31, Malhku! - BbIKpUKMBAN OH, 3aMNOJHAS MPOAAXHYHO
KBUTAHUMIO. - DTU SAMNOLWIKN, OHM NHOBAT MeHS. A 9 MX 3anpsr u noroHsto. dren! Y-
yx1» Ero ronoBa Oblna MOCTOSAHHO 3aHsTa MOUCKaMu o4yepegHon caenku. B
CYLLHOCTW, OH HE MOl U MUHYTbI MPOXUTb 6€3 A03bl 3TOr0 HapKOTUKA.

Mainkn MwunkeH, KOTOpbI BHa4yane 3aHMMancad NpuUMepHO TeM Xe, 4To u 3w,
cospasan 6usHec, a He opraHu3oBbiBan 6eckoHeYHy ceputo caenok. Emy 6bi1o no
ayue paccMmaTtpuBaTtb MWUp 4epe3 3KpaH CBOEro KOMMnbioTepa M 3arnagbiBatb B
byaywee Ha rogbl Bnepen. BbbDKMBET NM KOMMaHWUS, NpOM3BOASLWAS MUKPOUMMbI?
CMOXeT /in OHa 4Yepe3 aBajuaTth JIeT norawaTb NosyrofoBble NPOLEeHTHbIe KYMOHbI?
CoxpaHutcsa nu B CLUA cranenutenHass MpPOMbILIEHHOCTb XOTb B KakKoM-HMbyab
dopme? O®pen [xo3ed, CTaBWKUA reHepanbHbIM anpekTopoM Drexel, cnywan
pa3MblwneHns Mankna o Kopnopaumsax n gyMan, Yto «B NMOHMMaHUW KpeguTa emy B
CTpaHe HeT paBHbIX». 3a04HO MaWnkn pa3Bua TOHKOE MOHMMAaHWE KOMMAaHWM.

B TeuyeHne ANUTENBHOrO BPEMEHW KOMMNAHWMW OblM NpeaMEeTOM 3aHATUI M XJI0MoT
KOMMep4yecknx 6aHKOB W OTAENOB KOPMNOpPaTUBHbLIX (PUHAHCOB W aKuMi B
MHBECTULMOHHbIX 6aHKax. TOproeubl 06AMraUnsSIMNU KOMMAHUAMU HE MHTEPECOBAJTUCH.
Y Hac B Salomon, Kak s yXxe pacckasbiBajs, OoTAen akuunm 6bi1 3arHaH B CaMbIi
AanbHUIA yron nopsana. Maknepbl no obavraunsM o06bIYHO OTHOCWIUCBL K OTAEny
KOpPMOpaTUBHbLIX (UHAHCOB KaK K agMWUHUCTpaTMBHO-BCNOMOraTenbHOn cnyxbe.
YHUUMXNTENbHOE MNPO3BULLE 3TOro oTAena Obl10 «KOMaHAa KCEpPOKOMUPOBaHUS».
YenoBek C TakuMM MOHMMaHMeM npobseM pblHKa, Kak y MwuikeHa, Hukorga 6bl
HMYero y Hac He goctur. U 3To Haw BeMKWUIA CTbl4, NOTOMY YTO MMEHHO M3-3a 3TOro
Mbl MPOCMOTpeNnu Aobbivy, KoTopas 6bina BNosHe B npeaenax Hallen 4oCAraeMocTy.

Moponas K geny c no3uuun Toproeua obanraunsMmn, MmnkeH NOCTpoma COBEPLUEHHO
HOBYIO KapTUMHY KopriopaTuBHOM AMepukn. OH caenan ABa BepHbIX HabnwaeHus.
Bo-nepBbiX, MHOrMe KpYyMHble N BHEWHE YyCTOMYMBbIE KOMMAHUW 3aHUMann AeHblrn B
6aHKax nog HEBbLICOKMM MpouUeHT. Ho uMX KpeamToCnoCobHOCTb MOrfa MU3MEeHSATbCS
TO/NIbKO B OAHOM HanpasneHuu - nagaTtb. Yero paau ccyxaTb UM AeHbrn? He mmeet
CMbICMa. DTO MAMOTCKas TOProeBfs: KpoOLWeEeYHbI HaBap M CKBepHble MepCrneKkTUBbI.
MHOrne KoMnaHum, KOTopble Hekorga oTamM4yanmcb 06pa3LoBOM XM3HECNOCOBHOCTbIO,
CO BpPEMEHEM pPyXHYAu. HeT B Mmpe Takon Bewm, Kak 6e3pmncKoBbIN KpeauT. daxe
rMraHTCKMe  Kopnopaumu BansaTca B NponacTtb, Korga  CBOpaydMBaloTCs
COOTBETCTBYWOLWME OTpacnm. BcnoMHUTe 06 aMepuKaHCKOM CcTanenuTenHom
MPOMbILL/IEHHOCTMW.

Bo-BTOpbIX, €CTb ABa BMAa KOMMAHMWI, KOTOPble HE B CUax MOMYYUTb HYXHble UM
NEeHbrY y N36erarwLmx pucka KoMMepuecknx 6aHKNPOB 1 MEHEMKEPOB PbIHKA AEHEer:
Heb6OoNbLUME HOBbIE KOMMAHMMN U KpPYMHbIE CTapble, NMOMaBlune B TPYAHYIO CUTYaLMUIO.
MeHeaXepbl pblHKa [AEHEr OPUEeHTUPYIOTCS Ha OUEHKM KpeauTocnoco6HOCTH,
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co3fgaBaeMble  PEeWTUHIOBbIMM  areHTCTBaMM, KOTOpble MOACKa3biBalOT, Kyaa
BkagbiBaTb 6e30macHo (BepHee, CaHKUMOHWUPYIOT MX BJIOXEHUs, 4Tobbl Te He
Ka3a/MCb OMpPOMETYMBbLIMM). HO pENTMHIOBbLIE areHTCTBa, Kak W KOMMepyeckue
6aHkuM, BblpabaTbiBalOT CBOW OLEHKM MNOYTU WCKAKYUTENbHO Ha 6ase npownoro
onbiTa - NO AaHHbIM 6anaHCoBbIX OTYETOB. Pe3ynbTaT Takoro poga aHanamsa
onpeaensieTcs He CTO/IbKO aHaNIMTUKOM, CKOMIbKO Mpoueaypon. DTO MNOX0N Noaxon K
oLeHKe NpeanpuaTuin, 6yab TO HOBble HeBOJbLLUME KOMMAHUM UK CTapble KPYMHbIe U
waTtkme. Jlyywe onupaTbCs Ha CYOBEKTMBHYIO OLEHKY AOCTOMHCTB PYKOBOACTBA U

cyabbbl oTtpacnm. CcyanTb JAeHbramm TaKyk KOMnaHuio, kak MCI - koTopas
npoduHaHCMpoOBana CBOE Ppa3BUTUE TMPaKTUYECKM TOMbKO 3@ CYET 3SMUCCUM
MYCOpPHbIX obnauraumii, - 3T0 OpUNIMAHTOBbLIA puUCK (ANa Toro, KTto cnocobeH

npeasnaeTb 6yayuiMe nepcnekTuBbl CNYTHUKOBON TenedOoHHON CBA3M W BEpPHO
oueHUTb KauectBa pykoBoactBa MCI). Xopowee pgeno TakxXe CcCyXxaTb nog
rpabuTenbCKMin NpoLUeHT AeHbrn KoMnaHmmn Chrysler - noka koMnaHusa 3apabaTbiBaeT
[OCTATOYHO, YTO6bI BbiNNa4YMBaTh NPOLEHTHI.

MunkeH 4acTo BbICTynan nepeg cryaeHTamu B 6bmsHec-wkonax. B Takmx cnyyasix oH
nobun gna AoCTUXeHus gpaMaTtmyeckoro addekrta AEeMOHCTpUpoBaTb, HACKONbKO
TpyaHo poBecTM A0 6aHKpOTCTBa KPYMHYH KoMnaHuto. Cunbl, crnocobcTeytowme
COXPaHEHMIO KPYMHOW KOMMAHMWM Ha MNnaBy, HaMHOIMO MolWlHee TeX, uTo
cnocobeTBytoT ee rmbenun. OH npegnaran crygeHtam pasobpaTtbCa B cnefytowen
rmMnoTeTMYEeCKOn cuTyauun. Bo-nepBbiX, roOBOpWUA OH, pa3MeCcTUM Haw KPYMHbIA
3aBoj B ob6nacTtu, NOABEPXEHHOW 3eMseTpsiceHMaM. 3aTeM npuBeaeM B 6eeHCTBO
npoCcoto3bl, ANA 4Yero yCTaHOBMM O4YeHb BbICOKYH OMiaTy PYKOBOACTBY WU HauHEM
cokpawaTtb 3apaboTHyl nsaty oCTanbHbiM. B-TpeTbux, ana cHabxeHus
HE3aMEHUMbIMM KOMIMOHEHTaMM BbibepeM MOCTaBLMKa, HAXOASLWErocs Ha rpaHu
6aHKpoTCTBa. B-4eTBepTbiX, MOCKONbKY Halle MpaBUTENbCTBO CKMOHHO MPUXOAUTb
HaM Ha nMoMoWwb B TPYAHbIX CUTyauumsax, nAaBanTe-ka MOAKYMNUM HECKONbKUX
6eCYeCTHbIX MHOCTPAHHbIX YWMHOBHMKOB. MIMEHHO 3TO, 3aktyan MwunkeH, caenana
koMmnaHusa Lockheed B koHue 1970-x. MunkeH npunobpen obnuraumm Lockheed, kak
pa3 Korga KOMMaHusa ObICTpO ABWUranacb K JIMKBMAAUMW, W HaXua Hebosblloe
COCTOSIHME, KOrga ee crnaciuM BOMPEKM COBCTBEHHOMY XenaHui. TOYHO Tak Xe
AnekcaHgp Kynuna obnuraumm CenbCKOXO3SIMCTBEHHOrO KpeauTa, Korga 3Ta
OpraHusaumns KasasoCb yXe KOHYEHOW. AH He TyT-To 6biS10.

B cywHocTn, MunkeH yTBepXaasn, 4YTO aMepuKaHCKas penTUHroBasl cucTema
HaCKBO3b MOpo4YHa. OHa BCS 6blla OpMEHTUPOBaAHa Ha Mpolioe, Toraa Kak AyMaTb
Hago o 6yayweMm, M K TOMy Xe oHa 6buia obpeMeHeHa GanblUMBbBIM YyBCTBOM
OCMOTPUTENBHOCTU. MunkeHa npuBnekann Abipbl B cucteMe. OH WUrHOpMpOBan
KpynHenwune KoMnaHumu, Bxogswme B cnmcok Fortune 100, n npeanoymtan uM
KOMMaHWKU, HE MMelLne KpeanTHOM nctopum. Ytobbl KOMMNEHCMpoBaTb KpeamuTopaMm
MOBLILEHHbIN YPOBEHb pWCKa, MO WX MYCOPHbIM O06AuraumsiM ycTaHaBMBaJICA
MOBbIWEHHbIM NPOLUEHT - MHoraa Ha 4, 5 Unan 6 NPoOUEHTHbIX MYHKTOB Bbille, YEM MO
obnuraumMam nydwux komnaHum (ronybbiMm  duwkam). OHM TakKXKe CKIIOHHBbI
BbINJl@4yMBaTh KPEAUTOPY XUPHYI MPEMUIO, €C/TN 3aeMLUNKY yAaBasocb 3apaboTaTb
AOCTaTOYHO AeHer A/ AOCPOYHOro noraweHums kpeamta. Tak 4To, Koraa KOMMnaHus
AenaeT AeHbru, ee MycopHble 06MraunmM BOCNapsiloT B OXWAAHUM 30/10TOM0 A0XAS.
A KoOrga KOMMaHus TepsieT AEeHbrM, €e MYCOpPHble MafdalT Ha AHO B OXMAAHUMK
aedonta. Kopoye roesopsi, MycopHble obnuraummn seayTt ceba ckopee Kak akumu, YeMm
KaK CTapoMoAHble KoprnopaTuBHbIe ob6nMraunm.

B 3TOoM K 3akno4aeTrcsa MopasuTesibHO XOPOLWO CKPbIBAaEMbI CEKPET YCNeXoB
MunkeHa. bnarogaps TeCHbIM CBSI3IM C KOMMaHUSMW WUCCeAO0BaTENbCKUA OTAEN
Drexel vMeeT 4yacTHbIA AOCTYNM K BHYTPEHHEN WMHMOpMaLUM KOMMNAHUN, KOTopas
HMKorga noyemy-to He goxogumna Ao Salomon Brothers. Koroa MwunkeH Topryert
MYCOPHbIMW 06AMraunsiMnm, OH OMNUpPAETCsd Ha BHYTPEHHIOW UWHGopMauuo. B
COBPEMEHHOM  MMpe COBEPLIEHHO HEe3aKOHHO  WCMOJIb30BaTb  BHYTPEHHIO
MHbOpMaLUIO B TOProBfie akKuuMsiMM, KaK OT/JMYHO NpoAeMOHCTpupoBan 6biBLINIA
knueHT dupmbl Drexel AnBaH Boacku. HO OTHOCUTENBHO O6NUraumMin Takux 3anpeTos
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He cyuwecTByeT (KTO B MOMEHT HanucaHusa 3akoHa Mor Boob6pasuTb, UYTO Ha cBeTe
06baBUTCH Takoe Konm4decTso obnuraumnin, Begywmnx cebsa nogobHo akumam?).

HeyaneBuTenbHO, 4YTO rpaHuula Mexay akumsamm u obnurauymsamu, CToflb OTYET/IMBO
npoeegeHHas B Mo3rax MaknepoB Salomon Brothers, ctana TyMaHHON U
pacniblB4aTOM B [ronoBax MaksepoB no obnuvraumsm B Drexel. B waTkux
npeanpuaTuax BrageHue AO0SITOM O3HayaeT MOJIHbIA KOHTPOAb, MOTOMY 4TO, KOraa
KOMMaHMS He B COCTOSIHMWM MorawaTb NPOUEHTHbIE MaTexu, AepxaTenb obnurauni
MOXeT npeabsiBUTb NpaBa W nukBuagmposatb ee. B koHue 1970-x ronos,
BCTPETUBLUMCb 3a 3aBTpakoM c MewynamMoM PUKANCOM, TorgalwHuM QakTuyeckmm
BnagenoueM kopnopauum Rapid American, Mankn MunkeH o6bsaAcHWA 3TO eMy C
N3YMUTESIbHOMN KPaTKOCTb. MUAKEH 3asBW/, YTO NpaBO KOHTPOAS NPUHAANEXMUT He
emy, a ¢upme Drexel n ee knueHtam. «Kak 3TO BO3MOXHO, ecnn s Bnageto 40
MpoUEeHTaMM aKkuUin?» - cnpocun Puknuc. «Y Hac nexart Bawu obnuraumm Ha CTo
MUJIJIMOHOB A0J1/1apoB, - oTBeYan eMy MunkeH, - u, ecsivm Bbl NPOMycTUTE XOTb OAWH
MPOLEHTHbIN naaTexXx, Mbl 3abepeM KOMNaHWUIO 3a AONTU».

OTn cnoBa kak 6anb3aM Ha aywy ans nwboro npogasua obauraunin Bpoae MeHs,
yCTaBLWero OT TOro, YTo MNPMXOAUTCS AOUTb MHBECTOPOB B MOJIb3Y KOPMOPAaTMBHbIX
3aeMuwmKoB. Ecnm Bbl NponycTuTe XOTb OAWMH MPOUEHTHbIA MNnaTtex, Mbl 3abepem
KOMMaHMIo 3a Aonrn. «Mamnkn MunkeH, - pacckasbiBaeT [daw Pali-npok, - BbIBEPHYN
6usHec HaumsHaHKy. OH BblAaMBaeT KOPMNOPATUBHbLIX 3aeMLWMKOB B MOJb3y
WHBECTOPOB». 3aeMLlMKN Mno3BonsanmM cebs AoUTb, MOTOMY 4YTO 3@ A€Hbramum OHU
MO NPUIATU TONbKO K MunkeHy. A MuUnKeH KOHTPOJIMpOBaa AOCTYN K KpeaAuTopam.
OHn pgenann peHbrn - kKpeautopbl U MunkeH. MunkeH npepgnaran Kpeautopam
cnepoBaTthb CreaywoLen normke: cospante 6onbwon noptdens MycopHbix obnuraumin,
M Bac He 6yneT nyraTb, €CIN HEKOTOPble M3 HUX CKUCHYT. Mpubbinb NO OCTanbHbIM
HaMHOro nepekpoeT ybbITkM OT 6baHKpoToB. Drexel rotoBa urpatb B 3Ty a3apTHYIO
nrpy, 06bSACHSAN OH MHCTUTYUMOHaNbHbIM MHBECTOpaM. [pucoeanHsINTECH K HaM.
BknagbiBainTe peHorm B 6yaywee AMepuKn, B ManeHbkue ObICTPO pacTyuwume
KoMnaHmn. OHM cpenarT Hac BeAUMKMMU. ITO 6bl1 UYMCTbIM nonynmaM. Te, KTO
nepBbIM MHBECTUPOBAN AEHbLIM B MYCOPHble WU MNOTe4YHble obnuraymm, XopoLlo
3apabaTtbiBanu n 6bsIN 0o4eHb cOH60M A0BOMbHBI. «HyXXHO 6bI10 CAbIWaTh exerogHble
BbICTYN/IeHMS Mankna Ha ceMMHapax Mo MycopHbiM obnurauusaMm B besepnu-Xunnc
[koTOpble B 4eCTb TakuMX MAOTOSAAHbLIX MoceTuTesnen, Kak PoHanba [epenbmaH,
HasbiBann banomMm XuwHMKOB], - paccKa3blBaeT HbI-NOPKCKUA agMUHUCTPATOp
Drexel. - Bcakuin 661 npocnesnncs».

HeBO3MOXHO MoacyMTaTh, CKOMbKO Xe AeHer NpmMBnek MuUAKeH K CBOMM onepauusiM.
MHOrne wWHBECTOpbl MPOCTO OTAaBanM €My B ynpaBneHue cBou noptdenn. ToMm
Wnurens mn3 C6epbaHka Columbia B oTBeT Ha npu3biB MunkeHa pasayn CBOM
6anaHcoBble akTuBbl 0T 370 MunnnoHoB gonnapos Ao 10,4 munnmnapga, v npexae
BCEro 3a CYeT MYCOpHbIXx obnuraumi. KomnaHus, KoTopas B TeOpuum AoJKHa 6bina
NpeaocTaBNATb CCyAbl Ha MOKYMKY AOMOB, MPOCTO 6pana Munnavapabl [0/1apoB
cbeperaTenbHbIX BK/a40B M NOKynasa Ha HUX MycopHble obnuraumn. o 1981 roga
cbepbaHkM M Ha caMOM jJene 3aHMMaaUCb MOYTUM WUCKIKUYUTENBHO KpeaAuTaMu Ha
MOKYMKY W CTPOUTENbCTBO >Xunuu. [loCKONbKy cbeperaTenbHble BKAagbl 6blan
3acTpaxoBaHbl deaepanbHbIM MNPaBUTENBLCTBOM, 4UYTO rapaHTuMpoBasno cbepbaHkam
Hannuue aewesbiX GOHAOB, BO3MOXHOCTU AN MHBECTUPOBAHMS OblIN OrpaHUYEHbI
Bnactamu. Korga B 1981 rogy oHM Hayanu nyckaTtb ny3bipu, KoHrpecc CLUA pewwwnn
natb cbepbaHkaM cBoboay - BblbupaliTecb Kak 3HaeTe. B cywHocTn, 3Ta cBoboaa
O3Ha4yana npaBO BEeCTU aszapTHble WUrpbl Ha MpPaBUTENbLCTBEHHbIE AEHbIM, MNpaBo
MHBECTUPOBATb B MyCOpHble 0b6uraunm. ITUM OHU U 3aHsAUCb. YacTb npubbinm oT
nopTdens MycopHbix obnuraumii LLnurenb noTpaTtun Ha TENEBU3MOHHYIO peknamy,
obbscHABLWYO Nybnuke, 4O Yero oCMOTpUTENbHO BeayT Aena B ero 6aHke, 4yto 6bl
TaM HU NKUCanM XypHanucTbl. Ha akpaHe ManeHbKWiA 4yenoBe4yek B CMHEM KOCTHOMe-
Tponke 6orko kapabkanca no cronbuam 6bLICTPO pacTywen auarpammebl,
OEMOHCTPUPYS CTPEMUTENLHBINM pOCT akTmeoB B Columbia.
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B 1986 roay atoT CbepbaHK CTan yxe OgHUM U3 caMblX KpPYMHbIX KaneHTtoB Drexel.
>KanosaHbe ToMa LUnurensa Bolpocsio Ao 10 MUAMOHOB A0N11apPOB, U OH CTan CaMbIM
BbICOKOOM/IauMBaeMbiM K3 3264 ynpaBnswoWKMX amMepukaHCKkuMn cbepbaHkamu.
Opyrne ™MeHeaxepbl cbepbaHkoB cuuTanu Lnurens reHuwem u cnegosanum ero
npuMmepy. «lMo Bcen cTpaHe Kaxabih Cb6epbaHKk Tenepb AEPXUT MYCOpPHbIE
obnurauumn», - pagoCTHO NoTupas pyku, 06bSACHSAN MHe ObIBLUIMA COKYPCHUK. B
cepeamHe 1987 roga oH octaBun Salomon v, nogobHO MHOIMM ApyruMm, rnepewen B
Besepnun-Xunnc kK Munkeny.

[JOBONBLHO MO60OMBLITHO, 4YTO WMMEHHO 34eCb U NEeXWUT 06bACHEeHWe TOoro, noyemy
Salomon Brothers He pBaHyna Ha pbIHOK MYCOpPHbIX obnuraumin H1M B Hadane 1980-x,
KOrga OH TONbKO OTKPbIICS, HU no3aHee. CroXWAocb Tak, 4YTO BHYTpU ¢dupMbl BCe
cbepbaHkm 6binn knueHtamwm JleBn PaHbepu. Ecnn 6b1 Salomon pa3sBepHyna
onepauum C MycopHbiMM obnuraumsmm, bunn BonT, rmasa otaena KoOpnopaTUBHbIX
obnuraumn, nortpeboBan 6bl paBHOro AOCTyna K 3TOMW rpynne KIMEHTOB. Jlesu
PaHbepun 60571Ca NOTEPSATb MOHOMONMIO Ha KOHTaKTbl Co cbepbaHkamn, U OH cymen
3arHaTb B TynuK ewe cnabbli MU HeONEpMBLUMNCSA OTAEeN MYCOpHbIX obnurauumi,
co3aaHHbI Bontom B 1981 rogy.

B 1984 roay Haw COCTOSIBLUMI U3 ABYX COTPYAHWKOB OTAE/A MYCOPHbIX obnuraumn
BbICTyNas Ha ceMmHape Salomon Brothers, cobpaBlueM HECKONbKO COT MEHeAXepoB
cbepbarHkoB. Cobpan MX Ha CeMUHap, eCTeCTBEHHO, OTAEN 3aknaaHbix. NMocne Toro
KaK OTAEeN MYCOPHbIX B Te4YeHMe TpexX 4YacoB paccKasbiBasl O CBOMX MEpPCneKTMBax,
PaHbepu BMewancsa v nogsen vyepty. CaywaTenm NoBMAM Kaxaoe ero csioBo, NoToMy
UTO, KaK S yXe roBOpWSl, OTHOCUIUCL K JIEBM KakK K MPOPOKY M cnacutento. «[Byx
BELlel Bbl HUKOrAA He AO/MKHbI AONYCKaTb, - NoabiToXua PaHbepu. - Mpexae Bcero
HMKOrga He NoKynawnTe MycopHbiX obnuraunin. OHM onacHbl». MOXeT, OH U B CaMOM
aene ayman Tak. Ho cbepbaHkm B KOHEYHOM UTOre €My He MOBEpWsIN, U BCE ero
BO3PaXEeHUS TONbKO YHUUYTOXWUAIM AOBEPUE K OTAENY MYCOPHbIX B Hawen dupme u
noMornu nepexony knneHTtoB B nanbl Drexel. Jliogn Bunna BonTa 6bian B poCTN OT
TOrO YHWXXEHUS, KOTOPOMY WX MOABEPr/IN nepen CTO/Ib BaXHOW ayauTopuen. «3To
Kak ecnn 6bl Tebs npurnacmnm Ha oben, a Tbl NPUXOAULLL N BbISICHSIELWb, YTO Thbl U
€CTb rnaBHoe 6n0a0», - pacckasbiBaeT ObIBWUMA COTPYAHMK OTAENa MYCOPHbIX
obnurauun B komnaHum Salomon Brothers.

Te e gBa cneumanucra rno MyCcopHbIM obnurauMsM nonroga MoTanucb no AMepuke
B NOMbITKE YCTAHOBUTb KOHTaKTbl C MeHeaxepamnm cbepbaHkoB. «Mbl
BblKJlaAblBa/IMCb MO MOJSIHOM MpOrpaMMe, U OHW OYEeHb XOPOLIO pearMpoBanu, HO
MOTOM - HW OAHOrO0 3BOHKA, HM OAHOM NpoAaHHOW obnuraumm», - pacckasbiBaeT
6biBWKIA  cneunanuct Salomon Brothers no MycopHbiM  obauraumsm. OHu
paccuMTbiBanM, 4TO nocne becuymcneHHbix ob6enoB C MeHemxepamm cbepbaHKOB
3aKa3bl Ha MyCOpHble obnuraumm nonayT BanoMm. Ho Hu ogmH CbepbaHk paxe He
OT3BOHMI. «[10TOM y>XKe, Koraa y Hac OAMH YBONbHAICA U nepexoans K MunkeHy, Mol
BCE-TaKM BbISICHWIN NMOYEMY, - paCCKa3bliBAET OH. - EMy TaM KJIMEHTbI COOOLWMAMN, UYTO
3a HaMKn No nsATam e3aun yenosek PaHbepu M BHywan cbepbaHkaM, YTO HaM BEpPUTb
Henb3si». TO, YTO OTAEN 3aKNaAHbIX OTBAXWICS Ha Takoh (UHT, MHOroe roBOpPUT O
XapaKTepe Halero ToraalHero pykoBoAcTBa. Ho TakuM yx 6bIsI0 COCTOSSHUE Hallel
Koprnopauuu.

HoBbIli pbIHOK poC Kak Ha apoxxkax. 06 ycnexe MunkeHa roBOpUT YUCAO HOBbIX
BbIMYCKOB MYyCOpPHbIX obnurauun. Ecnm B 1970 rogy o6beM 3TOro pbiHKa 6bin
6ykBanbHO paBeH HyNto, TO yxe B 1981 roay 06beM HOBbIX BbIMYCKOB cocTasun 839
MUNMOHOB Aonnapos, B 1985-m - 8,5 munnuappa ponnapos, a B 1987-m - 12
Munnnapaos. B 1987 roay MycopHble obnuraumm coctaBnsiin 25 npoueHToB BCEro
ob6beMa pbiHKa KOpropaTMBHbIX obnuraunin. Mexay 1980 u 1987 rogamn Ha pbIHOK
NOCTYNWAN MYCOpHble obnuraumm Ha obuyt cymmy 53 munnvapaa aonnapos. Ho u
3TO TO/IbKO 4acTb BO3HMKAaBLIEro Ha rnasax pblHKa, MNOTOMY 4YTO CloAa He BXOAAT
HOBble, PYKOTBOPHbIE Majllne aHrenbl Ha MunnmMapabl Aonnapos. MunkeH nsobpen
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cnoco6 npeBpalleHnss obnuraunmin cambiX CTabuibHbIX KOpnopauuMii B MYCOpPHbIE:
BbIKYN KOMMaHMA Nog 3anor nx coO6CTBEHHbIX aKTUBOB.

[JobuBWINCL ycnexa B MNpPUBEYEHUM [EeCATKOB MWIIMAPAOB A0//1apoB Ha HOBbIM
CNEeKYNATUBHbINA pbIHOK, Mankn MunkeH B 1985 rogy CTonkHyncsa ¢ npobneMmon: He
XBaTano MecT Ans NpMMeHeHns 3Tux aeHer. CuTyaums, NpsMo CKaxXeM, HenpusaTHas.
Marikn 6bl1 HE B COCTOSSHUM HaWTM AOCTATOMHOE YMC/AO0 MEPCNEKTUMBHbIX MasblX
KOMMaHUIM 1 CTapbiX NagLlWMX aHrenoB, KOTOPbIM MOXHO 6b1s10 6bl BblAaTb 3TN AEHbIU
B gonr. EMy 6bino Heob6xoauMmo co3gaBaTb HOBblE MyCOpHble obnuraumun, 4ToObI
YAOBNETBOPUTb TMIAHTCKUI CNPOC Ha HWMX. Ero mcxoaHass Touyka - 4YTO MYCOpHble
obnvrauun gewesbl, MOTOMY YTO KpeAUTOPbl C/ANWIKOM POBKM M HEOMbITHbI, YTOObI
rnokynaTtb ux, - 6onbwe He paboTana. Tenepb cnpoc 6bin Bbiwe npeasoxeHus. Mo
BCen AMepuKe rpoMagHble AeHeXHble (poHabl NYCTUANCL B Heoby3AaHHYH MOrOHK
3a pUCKOM. MunkeHy c konneramum m3 Drexel yganocb HalTu pelleHne: MOXHO
NCNonb30BaTb MyCOpHble obnuraumm ans (pnHaHCKMpoBaHUS 3axBaToB
HEeAOOLEHEHHbIX Kopropauun. [ns 3Toro p[oCTaTOYHO B3SATb WX aKTMBbl Kak
obecrnedeHne pucka nokynatenssMm MyCOpHbiXx obnuraumi. (Onepaums aHanornmyHa
nnoTeke: 455 NOKYMKM AoMa 6bepyT KpeauT, a obecneyeHmeM KpeauTa CNyXuT camo
noKynaemoe xuauuie.) 3axBaT KpPYMNHOW KOpropaunm MOXET MOopoaUTb MYCOPHbIX
obnuraumMn Ha MUAAWapAbl 40NAapoB, MOTOMY YTO Masio TOro, Yto 6yayT HanpsaMyw
BbINYLWEHbl HOBbIE MYCOpPHble, HO YBeJIMYEHNEe KpeauUTHON obpeMeHeHHOCTH
KoprnopauuMu npeBpallaeT ee npexae BbiNyweHHble obnuraummn, sensaswunecs Ao
3axBata ronybeiMmum duwkamu, B Mycop. OpgHako Ans Hae3ga Ha Koprnopauuu
MuUnKeHy Hy>XHbl 6bln HacToswure 60Mubl.

Ons HoBOWM yBnekaTenbHOM paboTbl MO 3axBaTy Koprnopauuin TpeboBasincb MyXUYMHbI
C ManbiM onbITOM B 6u3Hece wn 6onbwuM XenaHuem pasborateTb. MunkeH
npouMHaHCMpOBaN  MUCMOJSIHEHME  XeNaHWuM  Kaxaoro M3 MpOoC/AaBMBLUNXCS
3axBaTUMKOB Kopnopauuin: PoHanbaa lMNepenbmaHa, byHa lMukeHca, Kapna AlikeHa,
MepBuHa [3Buca, MpeuHa Akobca, capa xenmca NonacMmuta, HenbcoHa MenbTua,
CamMioana XenmaHa, Casna LTenHbepra n Jwepa dgenbMaHa. Kak ckasan oanH u3
HUX, «eCnu Bbl HE MNOSY4YUNM HACNEeACTBO, HYXXHO ero B3ATb B3alMbl». Pa3meliasn
yepe3 Drexel MycopHble obnuvraummn, oHW NMpuBAeKanun AeHbrn Ans wTypMa npexae
Ka3aBLUMXCS HEMpUCTYMHbIMU KpernocTen, TakuxX, Kak Revlon, Phillips Petroleum,
Unocal, TWA, Disney, AFC, Crown Zeilerbach, National Can 1 Union Carbide. Ha ato
HWUKTO HE pacCyMTbiBasl - HE TOJIbKO OHW, HO U MuKeH, KOTOpbIN, 3aaymaB B 1970
rogy cosgaHue pbiHKa MyCOpPHbIX obauraumii, gaxe medTtaTb He MOr O nMepecTpoirike
BCEM KoprnopaTuBHON AMepuku. Takoro HUKTO He npeasuaen. Korga oH HaTKHynAcs
Ha 3Ty wnaew, npeactaButb cebe O6bIIO Heb3s, 4YTO KOPMopauum OKaXyTCs
HeAOOLEHEHHbIMN.

Ha nocnegHem kypce JIOHOAOHCKOWM LUKOMbl 3KOHOMUKWU MEHS ydunu, 4yto hoHaoBbIe
pblHKM 3 dEKTUBHbI. B LWKMPOKOM CMbIC/Ie 3TO YyTBEP)XAEHME O03Ha4aeT, 4YTo BCH
nMewwasca uHGopMaumMsas O KOMMAHUAX OTpaxXeHa B LUEHe WX akuui, a
cnepoBaTenbHO, MX LeHa Bcerga aaekBaTtHa. Ho aHanm3  aencTBUTENbHOCTU
ybeanTenbHO BKOJlauMBas B OJIOBbl CTYAEHTOB TOT FPYCTHbIA (haKT, 4TO Jaxe
6poKepbl pblHKA akuMiA M aHanUTUKKW, pacrnonaraltolmnme camom aydlen v MosIHOM
MHpopMmaunen, cnocobHbl oTOMpaTb NpUbLISIbHBIE aKLUMWM Ha pblHKE C TakKon e
TOYHOCTbIO M MOHMMaHWEM, KakK 06e3bsHKa, BbITaCKMBAlOLAS M3 LWSAMNbI JIOTEPENiHbIe
éuneTbl, WM 4enoBeEK, LWBbIpsAOWNA ApoTMKKM B rasety «Wall Street Journal».
MepBblli BbIBOA M3 TaK Ha3blBaeMoM Teopukn 3H@PEKTUBHOCTU pblHKA 3aK/04YaeTcs B
TOM, 4YTO HadeXxHo 3apabaTbiBaTb AEHbIMM Ha aKUMSX MOXHO TONbKO npu
MCMOJIb30BaHUN WHCAaNAEpPCKON WHGopMauun. MunkeH wn pgpyrme Ha Yonn-cTpurt
BUAENMN, YTO 3TO COBEpPLUEHHO HEBEPHO. PbIHOK aencTBuUTENbHO 6bICTPO NepeBapuBan
AaHHble 0 Npubbin, HO 6bI1 OYeHb Hea(ddEKTMBEH B OLEHKE BCEro OCTasibHOro - oT
npuHagsexallen KoMnaHnMM 3eMnm 40 CO34aHHbIX €0 MEHCUMOHHbIX (POHAO0B.

DTOMY HEeT HWMKAKOro pasyMHOro o6bsACHEHUS, Aa HUKTO Ha YONn-CTpUT M He TpaTun
BpEMEHM Ha NOUCKKM obbsicHeHuin. [Onsa nwgen, paboTtaBwmx Ha YOnI-CTpuT B

157



HebonbWKUX OTAenax CAUSHUIA WM MnornouweHnn, Manmkn MunkeH 6bI1 NpoOCTO AapoM
60XbMM, OTKpbIBWUMM WM LWAHC caenatb Kapbepy. [xo [lNNepenna, co3gaBlwuni B
MHBECTUUMOHHOM 6aHke First Boston otaen cnusHuin u nornoweHuii B 1973 roay um
NMPUHABLUMA Tyaa Ha paboTy bpioca BaccepwTteriHa B 1978 roay, yTBepXAaeT, 4To
OENCTBOBANl «YUCTO MHTYUTUBHO». «bBblNM Takme BO3MOXHOCTM, - paccKasblBaeT
MNepenna, - M OHM BaNsSAUCb NpPsIMO Ha 3emne. bbI0 NOMHO KOMNaHWW C
HeOOOLEHEHHbIMN aKTMBaMu. He xBaTano nokynaTenen. Te, KTO XOTen MUX KynuTb,
He MOr/iM MOHETU3NPOBaTb CBOU XenaHus. lMpuwen MunkeH M pacymcTun 3asan.
Tenepb AOCTAaTOYHO COMNAcUTbCA Ha 22 NpOUEHTa - M MOXeWwb MOKynaTb CBOK
KOMMaHMUIO».

MNepenna, BaccepwTenH U MHOXECTBO APYrMX Hacnaxaasancb TakuM rnoBOpPOTOM Aerl.
Kaxpas onepauus no 3axsaTy TpeboBana He MeHblUe ABYX KOHCY/IbTaHTOB: OAMH
ONs 3axBaTyMka M oamH ana ero pobbiun. Tak 4yto Drexel He cmorna uennkom
yAepXaTb CO34aHHbIN eto 6usHec. B 60blLIMHCTBE onepaunii yuyacTBOBaIN YETbIpE U
6oslee MHBECTUUMOHHbIX 6aHKOB, B COOTBETCTBMM C YWUC/IOM MOKynaTenen,
KOHKYPMPOBABLUMX 3a pas3birpbiBaeMblii Mpu3. 3axBaTunMkm o06pylIMBanmMCb Kak
KaMeHb B CepeauMHy TWUXOro npyaa, ornawas pajoCTHbIMW BOMASMU  COHHYIO
MOBEPXHOCTb KOPMNOpaTMBHOro Mupa. HauaTbin MMM npouecc obpen cobcTBeHHoe
ABMXeHne. MeHepXepbl, ynpaBnsswue nNyb6anYHbIMKM KopropauusMm c obununem
AelleBblX aKTMBOB, 3aWHTEPECOBa/IMCb BO3MOXHOCTbK BbIKYNUTb KOMMAAHUKD Y
aKLMOHepoB B CBO cobcTBeHHOCTb (B EBpone aTa onepaums M3BECTHa KaK BbIKyM
KOMMNaHun MeHepxepamu, MBO, a B CLUA - kak Bblkyn KOMMaHuu B kKpeauT, LBO).
OHn camu BOBNEKINCH B UIPpYy. HakoHel, yyactme B Urpe NpuHSAn MHBECTULMOHHbIE
6aHKkMpbl C Yonn-CTpuT, KOTOpble YBMAENW BbIrogy B TOM, 4T06bl BblIKynaTb
KOMMaHun ans cammx cebs. AKTMBbI H6binn gewesbl. Yero xxe pagn otaasBaTtbh AeHbru
ApyrMM? KOHCY/NbTaUMOHHbLIA 6M3HeC Oblal BHE3AMHO MOpPa)KeH TeM Xe KOHMIMKTOM
MHTEpeCcoB, KOTOPbIA S NOCTOSHHO Habnwagan B Toproeae obnuraumsMu: ecnm
caenka Bblirnggena npuenekaTenbHON, ee MNpoBOpayMBanv B CBOK MNOJb3Y, €Cnn
MasionpueriekaTenbHoOn, obnmraumm BnapmMBanm KianeHTy.

NHbIMK cnoBamu, paboTbl 6b1510 Bbiwe ronoBbl. B cepeanHe 1980-x ropgos Ha Yonn-
CTPUT HEBEPOSITHO PacnoaAnNINCh OTAENblI CAUSHWUIA M MOMNOWEHNIN, TaK Xe Kak 3a
HECKO/IbKO JIeT A0 3TOro BAPYr Pa3MHOXWAMCL OTAEeNbl TOProBnu 3aknagHbiMu. B
obounx cnydaax gencreoBasna ogHa M Ta XXe (pUHAHCOBAsA NOrMKa: B OCHOBE Nexano
CTPEM/IEHME WHBECTOPOB CHeKyaupoBaTb obnuraumsiMmm. [Opyroi OMNOpoOn 3TUX
npoueccoB 6bl1a rOTOBHOCTb ftoger 6paTb ype3MepHble, TPYAHO BbiMJla4yMBaeEMble
nonrn. Kopoye roesopsi, oCHOBOM 6blN0 HOBOE OTHOWIEHME K KpeauTy. «B kaxaomn
KOMMNaHUU MOSIBUNIUCH N0AN, HEMOHSATHO YeM 3aHMMaloLMECs, - pacckasbiBaeT [IXo
MNepenna. - Ecin oHM HabupaloT CAMWIKOM MHOro AOAroB, MOTOM WM MNPUXOAUTCS
6paTbCs 3a cokpalleHuMe pacxonos». CneunanucTbl MO 3axBaTy Koprnopauuin
caenanu ¢ Aoarom 1o xe, 4yto AriBaH boackm ¢ anyHocTbio. OHM FOBOPSAT, AONT - 3TO
xopowo. Jonr paboTaer.

CywecTBoBano rinybokoe nopegeHUYecKoe poACcTBO MexAay TOprossen obnnraumamm m
3axBaTOM KOpMopauMin: MCTOYHMKOM CTanla HoBasl M nocnewnuBas (UHaHCOBas
npeanpumMMUnMBOCTb, KOTOpOM 6pe3roBann Te, KTO AaBHO pabotan Ha Yonn-cTput u
NOMHMN OGbinble Tpaguuun. HekoTopble nbiTaloTCAa BHyWwWWTb nyb6nuke, uto AN
MpoBeAEHUS KaXXAOW onepauum no 3axBaTy KOMMNaHui TpeboBanocb MHOro yma u
paccyauTeNibHOCTU. DTO. He Tak. [na 3axBaTa KOpnopauwuii Hy>XHO He 6onblie yMma,
yeM ansa cbbita obnuraynii. NMpu 3ToM Kyaa 60/blUE BPEMEHU yXOAMUT Ha pa3paboTky
niaHoOB onepaunun, YeM Ha NOMbITKY MOHSATb, 3a4eM BoobLWEe 3TO HYXHO. B rnybuHe
MX Aywun nokoutcs cBupenass yb6exaeHHOCTb, YTO BCe, 4YTO MO3BOMSET UM
pasborateTb, HEMpeMeHHO XOpowWo M Ans Mupa B uenoMm. OnmMueTBOpeEHUEM pblHKA
3axBaTa Koprnopauun sBNSAeTCs KpanHe B3BMHYEHHbIN, XXYTKO aMbuuuo3HbIn 26-
NETHUIA MYX4YMHA, HaHSATbIA KPYMHbIM aMEPUKAHCKUM WHBECTUUMOHHBLIM 6aHKOM,
HenpepbIBHO ynbibatowminca 1 pasroBapuBarLwmnmi rno tenedony.
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Mpouecc 3axBaTa KOpnopawumin olenoMasatoLLe npocT, U 3TO NyraeT, ec/in y4yecTb ero
BNMSIHUE Ha paboOTHWMKOB, PYKOBOACTBO, AKUMOHEPOB W OKPECTHbIX >XUTENeMn.
MonogoMy 4yenoseky 26 neT, KOTOpblIA No3gHMM BeyepoM B JloHAoHe mnu B Hblo-
Mopke nrpan co CBOMM KOMMbLIOTEPOM, MOKa3anoCb, YTO MPOM3BOAUTENb ByMaru u3
OperoHa Kak-To HemnpaBuibHO geweB. OH COCTaBAsSieT pacyeTbl M OTMPaBAseT UX
TEeNeKcCoM BO BCe OpraHm3auum, KoTopble MOryT XOTb C KaKkoro-to 6oka
MHTepecoBaTbcss 6ymaroin, OperoHoM WM CKYNKOW AeweBbiX KOMMaHui. MogobHo
opraHmM3aTopy 3BaHOro Be4yepa, Haw MOJSIOAON 4YenloBeK AEPXWUT Ha CTO/le CXEeMY -
KTO C KeM B poacTBe. HO npurnaweHms OH paccbllaeT He cKynsacb. KynuTb MoxeT
nobon, notomMy 4yTto 060K MOXET C MOMOLWbI MyCOpHbIX obnuraumn cobpatb
HYXHble JAeHbrn. Tenepb OpPEroHCKUM npoussoauTens 6Gymarn npeBpaTwICa B
MULLEHb.

Ha cneaytowmin aeHb npoussoantenb bymarn ymntaet o cebe B «Wall Street Journal»
B pasgene «Cnyxu». LleHbl ero akuuMili HauMHalT 6UTbCS B KOHBY/bCUAX, Kak
BUCENbHWUK, MOCKOJIbKY CrMeKyfnsHTbl TuNa MBaHa Becku yxe Havanu ckynatb ero
aKuum B Hagexae 6bICTpeHbKO HaBapuTb 6AKCOB Ha MX Mepenpoja)ke 3axBaT4yMKy.
MNponsBoauTens 6ymarn Bnagaet B MaHWUKy M HaHUMAeT MHBECTULMOHHOIO 6aHkmpa,
ytobbl TOT 3aWMTUA ero. DTUM 6aHKMPOM MOXET O0Ka3aTbCa JaXe TOT CaMbii
MOJ1I0[0I YENOBEK, KOTOPbIN yXe cTan npuynHon ero 6eacremin. Matepo apyrux 26-
NIeTHMX MONOoAbIX JfoAen u3 MNaTUM He 3aHATbIX A0 3TOro MOMEeHTa JAesioM
MHBECTUUMOHHbIX 6aHKOB 4YMTAlOT TY XE€ KOJIOHKY C/YXOB M Ha4YMHaKT pbiCKaTb
noBcCloay B MOMCKax Mokynatens ans 6yMaxHom KomMnaHuu. Kak To/IbKO MoKynaTenb
HangeH, KoMnaHusa odpuumnanibHO CYMTAETCA BbICTaB/EHHOW Ha KOH. B TO ke camoe
BpPEMS apMMs an4yHOro MosiogHsKa C MOMOLLbK CBOMX KOMIMbIOTEPOB Mpo4vechiBaeT
noapsia BCeX npousBoauTenen bGymarm B AMEpuKe B MOUCKAX APYrMX AeleBblX
BapunaHTOB. B caMoe KOpOoTKkoe BpeMsl BCS OTpac/b yXXe roToBa K 3axBarTy.

Ha npepocTtaBneHMM KOHCyNbTauWi Hamagarowen n obopoHSLWENCs CTOpoHaM B
c/lyyae KpYMHbIX KOMMaHWM Jenanncb Takue f[eHbrn, 4YTO pJaxe Toprosns
obnuraunsaMmn ctana HanoMMHaTb HULLEHCKOe pa3B/ievyeHune. 3a opraHm3auuno O4HOM
TONbKO onepaunun no 3axeaTty kopnopaunmu Drexel nonydana 6onee 100 MMANMoHOB
AO0NNapoB B BuAe KOMUCCMOHHbIX. B 1987 ropgy BaccepwrterH u [lepenna
3apaboTtanm Ha KOMUCCUMOHHBbIX Ans cBoero 6aHka First Boston 385 munnmoHos
ponnapoB. Goldman Sachs, Morgan Stanley, Shearson Lehman wn agpyrue
MHBECTUUNOHHbIe 6aHKM, He Tepss BpeMeHW, 3aHuMann Mno3MuMum Ha pblHKe
KOHCY/IbTaUWOHHbIX YCAYF, U, XOTH HM oAgHa U3 3Tux upM He obnagana Takom xe
pPbIHOYHOWM MoOLb, Kak Salomon Brothers, oHn 3apabaTbiBann rMraHTCKMe OEHbrN.
Salomon Brothers cnuwkomM gonro npurnsgbsiBanacb K pblHKY 3axBaToB KOpnopauumn
M TaK M He pa3BepHyflaCb Ha PblHKE MYCOPHbIX 06aMrauun, OTTOro-To M 30/10TOM
OOXAb ee He KOCHynAcs. [ns TakoM NacCUMBHOCTU He 6bl10 HMKAKUX PasyMHbIX
MPUYNH, €CNN He CuYMTaTb ONpefeneHHOro HeXenaHus NokuaaTb OCBOEHHYHO HULLY
pblHKa obnuraumin. Mpun HaWKWUX MUCXOAHbLIX MNO3UUMAX W NEerkoctn p[octyna K
HauMOHanbHbIM KpeauTHbIM pecypcam dupMa ferko Morna craTb Anaepom B
¢dUHaAHCMpPOBaHMKM Onepauun Mo 3axBaTy KOMMNaHWKW. Y Hac, eCcTecTBeHHO, 6blno
onpasAaHue: yNnyCTUBLUMIA TaKMe BESIMKOJIEMNHbIE BO3MOXHOCTU KpalHe HY>XAAeTcs B
onpaBaaHuax. Hawe 6bs10 NpoCTbIM: MycOpHble obnuraumu - 3TO 3710 M naryb6a.
leHpn KaydmaH nosciogy MpPOM3HOCK pedn O TOM, YTO KopnopaTuBHas AMepuka
yBsi3na B Aoarax u moga Ha MycopHble ob6nmMraumm OKOHUYMUTCS rPaHAMO3HBbIM KPaxoM.
MoxeT, oH u 6bl1 nMpaB, HO BeAb Mbl Xe He MO3TOMY AepXasnMcb B CTOpPOHe OT
MYCOPHbIX obnuraumin. Mbl 06xoamnm 3TOT PbIHOK TOJIbKO MOTOMY, YTO Halle BbiClLee
PYKOBOACTBO He MOHMMAsO ero, a B pasrap rpaxaaHCKon BOMHbI Ha 41-M 3Taxe Hu
Y KOro He 6bl/10 HM BpEMEHU, HU 3HEeprmu B HeM pa3obpaTtbcs.

IoxoH TyTdpeHA MOXET CKOMIbKO YrogHO AeKaapupoBaTb, YTO MPUYMHOM Hallen
MnaccmMBHoCTM 6blNO0 TO, 4YTO OH He op[obpsan pe3ynbTaToB - UYpPE3MEPHYH
0bpeMeHeHHOCTb KOMMNaHMN KpeamTaMu. Ho BCe ero yTBepXAEHMUS PYXHYNM, Koraa
OH, KaK MuNoT-KamMmKaa3le, PUHYJICA B onepauuMm C MYCOpPHbIMM obauraumsmMm u
HaBfnek Kpax Ha Salomon Brothers n Heckonbkux Hawux knumeHtoB. (M He mmeno
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3HayeHnsa, 4yto OoH M leHpu KaydmaH npuobpetann MycopHbie obaurauum Ha
COBCTBEHHDbIN CYET, MoagaepXXmBasi MpU 3TOM YUCTOTY MNOJUTUKK pupmbl.) B nobom
c/lyyae, C HaWwuMM y4yacTueM wuam 6e3 Hero, Kaxaas KOMMNaHusi, B TOM 4ucie wu
Salomon Brothers, ctana noTeHUuManbHON LeNblo 419 HAaNneTYnKoB MunkeHa. B aTom-
TO M 3akjKyanacb rfaBHas MPOHWYHOCTb HanageHus, NpeanpuHAaToro PoHanbAoM
MNepenbMaHoM. HanageHne Ha Hac GUHAHCMPOBASIOCh 3@ CHET MYCOPHbIX 0baurauni,
M BCE 3TO CTasl0 BO3MOXHbIM TOSIbKO MOTOMY, YTO Mbl CaMM He BOLWIM Ha PbIHOK
CKYMKW KOMMaHuni, GUHAHCUPYEMbIN C MOMOLLbI MYCOPHbIX obnunrauni.

Bckope nocne TOro, Kak Craso M3BEeCTHO O npuTsaA3aHuax MNepenbmaHa, MNytdpeHs
obpaTnncs K COTpyAHWKaM C pedblo, B KOTOPOM Bblpa3ws HeyaoBOJbCTBME
onepaunsaMu No HeapYXXEeCTBEHHOMY 3aBflaleHU0 KOMMaHUAMW U HaMepeHue
NpoTMBOCTOATL lNepenbMaHy, TO €CTb CKa3an BCe TO, 0 YeM MOXHO 6bl10 goragaTtbhbcs
n 6e3 ero peyei, HO B CaMOM [/laBHOM Mbl TakK W OCTaJnCb, KakK 0b6bIYHO, B
HeBegeHmn. O TOM, Kak pasBopaudmBanncb cobbiTMS, HaM MNpPULIOCH y3HaBaTb U3
penopTtaxen [Ixeinmca LtepHronbaa B «New York Times» M M3 aHanuTuyeckux
0630poB B «Wall Street Journal».

A uncTopusi pasBopaudmBanacb BOT Kak. [lepBble cnesbl x/blHYAM 19 ceHTsi6bps, B
cy660Ty yTpOM, 3a HECKO/bKO AgHen Ao nosieneHms nybnukauun. B 310 yTpoO
MN'ytpeHay MNO3BOHMN AOMOW ero npuatenb M aaBokaT MapTtuH JlunToH, odwuc
KOTOpPOro OH 3a ABa Mecsaua A0 TOro Mcnonb3osas, 4Tobbl coobwmnTb JleBn PaHbepu
06 yBONbHEHWW. JIMATOH Yy3Han, 4YTOo KpynHenmwwuin akuymoHep Salomon Brothers,
dupma Minorco, Hawna nNokKynaTesns Ha cBoM 14 NpouUeHTOB akuMii KoMnaHuu. Mms
rnokynartenss rmnoka 4yTto 6bino TanHon. [yTdpeHAa 3TO AOOSKHO OblNO CULHO
pacctpouTb. OH y)e HeCckKo/bKOo MecsiueB 6bi1 B Kypce, 4yTo Minorco xo4yeT npoaaTtb
CBOWM NaKeT aKkuWii, HO CAMLIKOM A0Nro coobpaxasn, Kak Ha 3TO pearmpoBaTtb. Takas
MeANTeNbHOCTb OKasasiaCb HEPa3yMHON, Tak Kak OH B UTOre yTpaTwuia KOHTPOAb HaA
npoueccoM. YctaB OT HeonpeaeneHHocTn N'ytdppenaa, Minorco nonpocmna o NnoMoLm
B Npojaxe CBOMX akuui Apyrne MHBeCTULUMOHHbIe 6aHKK YOnn-CTpuT.

B cpeay 23 ceHTabpsa N'yTdpeHa y3Han oT npesmgeHTa Minorco gypHYy HOBOCTb, 4YTO
nokynartenem gsnserca koprnopaums Revlon. CTtano MOHATHO, 4TO peydb MAET O
nonbiTke 3axBaTa. Bnageney Revlon [MepenbMaH 3asBwn, 41O, NOMMMO 14-
MPOLEHTHOro NakeTa, NpuHagnexauwero Minorco, oH xoten 6bl KynuTb ewe 11%
akumii Salomon n gosecTtn CBot Aot Ao 25%. Ecnm 6bl MNepenbMaHy 3TO yaanocs,
M'ytdpeHa yTpatun 6bl KOHTPOAb Hag GUPMON.

N'ytdpeHa Hadan noabickuBaTth Ana Minorco gpyroro nokynatens smecto Revion. OH
No3BOHW CBoeMy apyry YoppeHy bBbaddeTrty, m3owpeHHOMY MeHeaXepy pblHKa
aeHer. baddetT, ectectBeHHO, noTpeboBan, yTobbl €My 3anaaTuaM 3a crnaceHue
N'ytdpeHaa, v nocneaHn Npeasioxun eMy nopasuTesibHO cragkume ycnosus. YTobbl
baddeTTy HE NpULWNOCL HaNpsIMYK MOKynaTb Haww akuun, FNytdpeHa npeanoxun
€My CCyauTb HaM AeHbrM, a Mbl Ha HUX CKYNUM COBCTBEHHblEe aKUMWU. HaM HyXHO
6bi10 809 MunnnoHoB gonnapos. baddeTT ckazan, uto gact 700 MMUIAMOHOB, a Ha
3TW AEHbIMM BO3bMeT Hawu obnuraumun. lpepnoxeHne [OBOJSIBHO CrpaBeasMBoe.
M'ytdpeHg mor B3aTb HegocTaowme 109 MUNIMOHOB CO CHETOB CaMOM (DUPMBbI.

Bce nHBecTopbl Mmpa Mornu 6bl no3aBuaoBaTbh YoppeHy badderty, notomy 4Tto ero
nosvumsa 6bina HeyssBuMa. KynneHHble UM LeHHble 6ymMarnm - KOHBEpTUpYEeMble
npusMnerMpoBaHHble obnvraumm - NpUHOCMAM 9 MPOLIEHTOB FOAOBbLIX, YTO CaMo Mo
cebe oueHb HeaypHoi goxoa. K ToMy xe B ntobon MoMeHT Ao 1996 roga oH umen
npaBo 0OMeHATb MX Ha akumm Salomon Brothers no ueHe 38 gonnapoB 3a akuuio.
NHbIMM cnoBaMn, B nocneayowme aesatb et y badbdetra 6611 Boibop. Ecnu dumpma
TaK W OCTaHeTCa B LWATKOM COCTosiHMKM, baddert yposnersoputca cBouMMm 9
npoueHTamn. Ecnn dumpma kakmm-Hubyab obpasom onAaTb yTBEPAMTCH Ha Horax,
BaddeTTt cMoXeT KOHBepTMpoBaTb CBOM obnuraumm B akumm K 3apabortaeTr eule
6onbwe. B otnnume ot PoHanbaa lepenbmaHa, KOTOPbIA HaMepeBasCcs KynuTb
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6onblION MakeT Hawux akuumm wm nopabortatb Haa 6yaywum Salomon Brothers,
baddeTT BCEro nmub pasyMHO CTaBu Ha TO, 4YTO pupMa He 06aHKpPOTUTCS.

3aKknueHne CcaenkMm Ha TakKux YCNoBusX uMeno pAsa cneacteusa: [ytdpeHa
COXpaHWA CBOW MOCT, @ Mbl, BEpHee, HalluM aKUMOHepbl, NOTEPSIN Ky4yy AeHer. B
KOHEYHOM WTOre MWMEHHO HalW akKuMOHepbl ONAaTuAM Weapoe MnoAHOoLWeHune
baddetTy. UTO6LI NOACUNTATbL, CKOIBKO MMEHHO, NpOLE BCEro HaUTU CTOMMOCTb €ro
obnuraumn. baddeTT 3annatmn 3a HUX duUpMe No HoMmHany, To ectb 100. A B3an
KanbKynaTop W npeanosioxmn (O4eHb KOHCepBaTMBHO), 4TO0 baddert mor 6bl
HeMeaneHHo ux nepenpogatb no 118. PasHuua mexagy 118 u 100 pasBHa 18
npoueHTaMm, koTopble BaddeTT nonydaer coBepLleHHO aBTOMATU4YECKW, HU 3a u4TO.
CymMma paBHa 126 MmunnuoHaMm ponnapos. [lodyeMmy, crnpalvMBaeTcs, aKuUMOHepbI
Salomon Brothers (ga wn cnyxawue, ecnn nNpeanonoXuTb, YTO 4YacTb 3TUX AeHer
Morna 6bl NOWMTM HaM B BMAE NPeMUM) AOJIKHbI MNATUTb 3a CnaceHne rpynnbl Jo4en,
KOTOpble MepecTasu CNpaBfsaTbCsa C Urpoi? 3To 6bl1 NEpBbLIA BONPOC, NpULLIEALNA B
rofloBy He TOJIbKO MHE, HO U MHOIMMM U3 HaWWX AUPEKTOPOB.

Ona 6nara Salomon Brothers, obbscHun FyTdpeHa. «H 6bln NOTpsiCeH, - Tak
oTo3Bancsa lyTdpeHn o HamepeHusax [lepenbmaHa. - S ero HWUKOrga He 3Han, U
MNepenbMaH Ans MeHs BCEro Nub MMS, HO S YyBCTBOBas, YTO CTPyKTypa Salomon
Brothers B cMbicne Hawmx OTHOLWIEHWUI C KIMEHTaMU, UX AOBEPUS U HALEXKHOCTU He
COXpaHuTCH, ecnu dupma nonageTt B PyKU 3axBaTymKa KOpriopauuni».

Ecnn He cunTaTb nepBbIX TPeX C/I0B, BCE 3TO YTBEPXAEHME 3BYUMT anblUMBO OT
Hayasna M Ao KoHua. HayHeM MMEeHHO C KOoHUa. Hawwu OTHOWEHUSA C KIMEHTaMu He
nocTtpaganu, Korga cpeaum akunmoHepoB o06baBunucb noanm mn3 HxHoin Adpukn, -
NoYeMy MM AOJIKHO MOBpeauTb nosiBsieHne pengepa? He 6ynem 3geck paccyxaaTtb O
MOpasibHOCTM anapTtemga wam 3axBaTa Koprnopauuin. Ho B caMOM ManoMm cnydae
HY>XHO MPU3HATb, YTO NEpPBOE HMKAK He ny4ywe BTOporo. A B HaweM 6m3Hece CBs3b C
3axBaTUMKOM KOpMopauuik MOXeT CcTaTb Aaxe nosie3Hor. boswmecs Hae3nos
KoprnopauMu MOryT J[aXxe OKasaTbCsd AO0BOJNIbHbIMWM TEM, 4YTO Y Hac nosiBUACS
cobCcTBeHHbIN HaneTumk. BeayT xe oHun gena ¢ Drexel Burnham? 2To Beab CBOEro
poaa Kpbiwa. Ecnm 6bl MNepenbMaH cTan og4HUM U3 HALWMX KPYMHbIX aKUMOHEPOB, Mbl
mMornun 6bl noobewaTb KNMeHTaMm, 4YTo OH (M ero Apy3bs) CBOMX TporaTb He 6yayT. U
s1 yBepeH, 4To, koraa lNepenbMaH 3agymMan BHEAPUTBLCSA B MHBECTULMOHHbIN 6aHK, OH
W caM nogymasn o TOM, YTO €ro nNpucyTcTeme 6yaeT npmeaeKaTb KJIMEHTOB.

Bo-BTOpbIX, ANna obutaTtens Yonn-cTput roBoputb B ceHTA6pe 1987 roga o PoHanbae
MNepenbMaHe, YTO «3TO BCEro AUWb MMSA», NpocTo abcypa. Kaxabln 3Han, KTO Takow
PoHanbg MNepenbmaH. Focnoau, 8 3Han, KTo Takon PoHanbag MepenbmaH, ewe Ao
TOro, Kak npuctynun kK paborte B Salomon Brothers. HauaB 6ykBanbHO C Hyns, OH
coenan coctosiHne B 500 munnmoHoB pgonnapoB. W Bce 3T aeHbrn oH 3apaboran,
3axBaTblBas YyXue KOMNaHUM Ha 3aeMHble AEeHbIM U YBOJIbHSASA MJI0OX0e pYyKOBOACTBO.
N'ytbpeHn, 6e3 coMHeHusl, 3Han, 4To, ecnn [lepenbMaH MNOAYYUT KOHTPOJSIb HaAd
Hawen puUpMON, ero AHWM COYTEHbl. A eCIM KakMM-TO 4y[OM OH A0 3TOro cam He
aoaymancs, To y3Han o6 3ToM 26 ceHTA6ps, BCTpETMBLUUCH C [lepesibMaHOM B Hblo-
MopKCcKoM oTene «AduHcKkas nnowaab». Toraa Ha HaweMm 42-M aTaxe B obeneHHOM
3ane Ans AMPEKTOpoB Xoaunu ciyxm, dto lyTdpeHa 6yaper 3ameHeH bBpiocom
BaccepwTenHoM [[lockosibKy  KOHCy/bTupoBaslni [lepenbmaHa BaccepluteriH
paboTtan Ha Halero KOHKypeHTa, Ha First Boston, KaxeTcsi HEBEPOSITHbIM, HTO
yc/0BMeM caesikm 6bll ero yxoa oTryAa A/is Toro, 4tobbl BO3rsiaBuTb Salomon
Brothers. Ho sta cxema Bbirngant 60s1€e paBaornogobHoOM, e€cin 3HaTb, Kak
HEYKTHO 4yBCTBOBas cebsi BaccepwTteriH B First Boston. OH ywen orryga yxe B
sSHBape m Hadasn cobcTtBeHHoe pgesio - Wasserstein, Perella and Co. Y meHs 6bin
c/lyyar 3agatb HErnocpeAcTBEHHO €My BOMpoc 06 3Tux HEBEPOSITHbIX Ciyxax. DTo
CUJ/IbHbIN YETIOBEK, KOTOPOMY PEAKO NMPUXOANTCS, AaBasi OTBET, HEBHSITHO MSIM/INTb U
pasrnisabiBatb HOCKN COOCTBEHHbIX Ty@esb, HO, YC/biliaB MOU BOrMpOC, OH OMyCTu/
rnasa v roHn3nJ1 rosloc. 3aTtem OH CKasasl: «S5 He 3Har, OTKyZAa roLn 3T CITyXU.
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Kak Bce 310 Morsio 6b1 6biTb npaBaoin? S Begb Boobuje B TO0 BpeMs 6bi1 B SArOHUM».
Mga...].

DxxoH Tytdpena cymen ybeautb CoBeT ampektopoB Salomon Brothers zannatutb
YoppeHy badbderty 6onblimne aeHbrn, 4tobbl OH BbLICTYNMA B ponn Hawero 6enoro
pbiLuaps. Mo 3akoHy, coBeT AosmkeH 6bln MCXoAUTb U3 MHTEpPecoB akKuMoHepoB. 28
ceHTsA6psa 1987 roga lNyTdpeHa 3assBUA COBETY, UYTO, €C/IN OHM OTBEPrHyT MniaH C
BaddeTToM M NpeanoyTyT NPUHATL NpeanoxeHune MNMepenbMaHa, oH (BMecTe ¢ TOMOM
LLITpaycoM n elle HECKONbKMMWU) yNOET. «3asBriss 3TO, 1 HE MMen B BUAY HUKOMY
yrpoxaTtb, - 06bACHMN OH No3gHee CTepHroabay. - 1 NPOCTO KOHCTaTUpoBan (akT».

NytdppeHn obnagan reHnanbHOW CNOCOBHOCTLIO MPUKPLIBATb CBOU JINYHbIE MHTEPECHI
BbICOKMMM npuHUMNamn. bBbiBaeT, XOT9 W KpalHe peako, 4To TO W pgpyroe
Hepasgenumo. (Ecnn 9 4eMy-TO M Hayuuncs Ha Yonn-cTpuTt, TaKk 3TO TOMYy, u4TO,
KOrga WHBECTUUMOHHbIN 6aHKMp 3aBOoAMT pas3roBop O MpuHUMMax, OoH 06bl4YHO
3awmaeT cobCTBEHHbIE MHTEPEChbl N OH peaKo 3aAyMblBAeTCs O BbICOKOM Mopanw,
€C/IN He YBEpPEH, 4TO NpsIMO MOA HMM B 3eMsie 30/10Tas Xunia.) BnonHe BO3MOXHO, U
AaXe o4YeHb BEepOsTHO, YTo [xoH MNyTdpeHa ucnbiTbiBan oTBpaweHne K pnuHaHCoBOM
TakTuke PoHanbaa lepenbMaHa - OH CNOCO6eH K CU/IbHbIM MEPEeXWBAHUSM, U HET
COMHEeHMUsl, 4TO, Jenas CBOe 3asB/ieHMe CcoBeTy, OH Obi1 ybeauTeneH, Kak
3anpaBCKuiA NponoBeaHUK. Y Hero 6bi1 3amMedaTenbHbli gap ybexaatb. Ho, 3asBuB
O FOTOBHOCTM CNIOXWTb CBOM MOJSIHOMOYMSI, OH HUYEM He puckoBan. EMy Heuero 6bin10
TepsATb, a npuobpectn oH Mor Bce. Ecnm 6bl MepenbmaHy ypanacb 3agyMaHHas
onepauus, NytppeHa 6bin 6bl yBONEeH npexae, yeMm ycnen 6bl HanMcaTb 3asiBieHMe
06 oTcTaBke.

Mpownoe noseaeHne [yTdpeHaa onpaBAbiBAaeT LMHMYECKOE MWCTONIKOBAHWE €ro
npeasioXXeHns YWTU B OTCTaBKy. MHOro neTt Hasaad B CXOXEW CUTyauunm OH yxe
caoenan nopobHbin xod. B cepeauHe 1970-x rogos Ha obweM cobpaHum 4neHoBs
ToBapuwectea Salomon Brothers npowusowen yAuMBUTENbHBLIA pasMeH. YWUbsaM
CanmMoH, koTopbii wen ¢ NytppeHaoM HO34pS B HO34ApHO B 3abere Ha NpaBoO CMEHUTb
Ha nocty npeacegatens bunnm  ConoMOHa, 3asaBW/I, 4YTO €CNM  YYaCTHUKMK
ToBapuwecTea npoaaayT CBOM Jonum M npeobpasyroT 4yacTHOe npeanpusitTue B
ny6nyHy0 Kopnopaumi, To BCe pasboraTetor.

Bunnn ConoMoH cymTan, YTo UMeHHO ¢opMa ToBapullecTBa obecneymBana ycnex u
npouBeTtaHne @GuUpMbl M 4YTO 3TO EAMHCTBEHHbIM  HAAEXHbIN  MeXaHWu3M,
rapaHTUPYIOLWMA BEPHOCTb YYACTHMKOB. («3TO AEPXUT BCEX BMECTE, KaK B CEMbeE».)
Korga CaiMOH KOH4YWMA roBOpuUTb, BCTan NyTdpeHa n cMeno BOCMpPOM3BEN MO3ULUIO
cBoero 6occa. OH 3aaBun, 4to, ecnun pupma byaeTt npoaaHa, emy npuaetcs yntu. OH,
OxxoH TyTdpeHa, ponmkeH 6yaeTr ymTWM, MOTOMY 4TO K/OUYOM K YCNexy sBsieTcs
coxpaHeHne ¢dopMbl ToBapuwecTBa. «MIMEHHO MO 3TOM NpuU4YnHe s Bblbpan ero Ha
CBOE€ MeCTOo, - pacckasbiBaeT YunbsiM CONMOMOH, - BeAb OH CKasaj, 4ToO BepuT B
TOBapULLECTBO>.

Ho korpa NyTdpeHa cTtan rnaBHbIM B uMpMe M 3aBnages CaMoi KPynHOW A0nen B
TOBapULLECTBE, OH M3MEHWsT CBOM npucTpactus. B oktabpe 1981 ropa, uepes Tpu
roga nocne CBOEro BouapeHus, oH npogan ¢wupMmy 3a 554 MmunnmoHa ponnapos
KoMnaHuu Phibro, 3aHuMaBleica ToproBnen 6upxesBbiMu ToBapamu [[yT¢peHa
BEpHYs1 cebe KOHTpoJsib Haa ¢gupmoi B 1984 rogy, korga, onmpasiCb Ha BbICOKYIO
npubblibHOCTL Salomon n 3HauynTesibHbie y6biTku Phibro, y6eann CoBeT ANpPeEKTOPOB
yBonTb  [laBuaa TeHanepa, reHepasibHoro aAupektopa Phibro. TyTppeHa
rnpeBpatuJicsi u3 reHampekTopa uanana komrnaHuy, Salomon Brothers, B
reHagupekTopa MaTtepuHCKkovu komnaHuu, Phibro-Salomon, kotopasi Bckope 6binia
nepeumeHoBaHa B Salomon Inc.]. B kaudectBe npeacepatens [ytdpeHa 6onblie
BCcex 3apaboTan Ha npogaxe, okoso 40 MmnanoHoB gonnapos. OH onpaBAbiBan 3TO
pelweHne TeM, 4TO dupMa HyXaanacb B JAeHbrax. YunbsM CONOMOH C 3TUM
obbsAcHeHneM He cornaceH. «dupma 6bina obecneyeHa kanuTanoMm 6osblue 4eMm
AOCTaToO4YHO, - rOBOPUT OH. - Ero »agHoCTb NpOCTO nocTbiAHa». (HekoTopbiM

162



obpa3som [yTdpeHa ceinyac pacniadymBancsa 3a crapble rpexu. Ecnm 6bl pupma
oCTanacb TOBApWULIECTBOM, HWKAKMX BO3MOXHOCTEW AN ee 3axBaTa He
cyLwecTtsoBano 6bl.)

TeM He MeHee yrpo3a OTCTaBKW nogelcTeoBana Ha uieHoB CoBeTa anpektopoB. OHa
OoTB/EK/Na UX BHMMaHMe OT MPOCTbIX SKOHOMUYECKUX coobpaxkeHui, KoTopble 6bin
uenmMkoM B nosb3y [lepenbmMaHa, W 3acTaBuia AyMaTb O  COUMAsnbHOW
OTBETCTBEHHOCTM Salomon Brothers. K ToMy e MHOrMe M3 HUX MNOJAYYUSIN CBOMU
nocTbl U3 pyk lNytdppeHaa n 6binn ero Apy3sbamu. MNpocoBellaBwMCb ABa Yaca, OHM
pewnnn nNpuHaTb npeanoxeHune NytdpeHaa. YoppeH baddeTt nonyynn BbirogHoe
BNOXeHue geHer, N'ytdpeHa coxpaHmn paboTty, a MNepenbMaH - AeHbIN.

XunsHb B (pnpMe Ha HECKONbKO HeAenb MNOYTM BOWa B HOpManbHoe pycno. Ho
OCTa/ICsd BUCETb OCHOBHOW Bonpoc o 6yaywem Salomon Brothers. Bce 3Hanu, uto
dupma ynpaBnseTcs u3 pyk BOH. HO pa3Be HACTONbKO M0XO0, YTO TOJSIbKO nupaT
Bpoae lNMepenbMaHa MOXET KakK-TO NomnMpaBuTb Haww gena? Bnpouyem, yMmbl awogen C
41-ro sTaxa 3aHuMMan euwe 6onee BaxHbIM A8 HUX Bonpoc. Jlioau, KoTopble
MPUBbLIKAN CYUTaTb [AEHbrM EAWMHCTBEHHbIM MEPWUJIOM Yychnexa, He MOMn He
3aBMAOBaTb He Tonbko [lepenbMaHy, HO M BaccepwTeiHy, Mepenne n MunkeHy.
OcobeHHO Mankny MunkeHy. Bonpoc crosin Tak. Kak e Tak, OH cyMmen caenatb
cBOW Munnuapa, a a?

DTOT BOMPOC NOABOAMT HAC K TOMY rJlaBHOMY, YTO C/y4Yua0Cb B PMHAHCOBOM MUpeE
Amepukn B 1980-x rogax. KpynHenwmne coenkm 3Toro nepmogaa CBsi3aHbl C MMEHEM
He Salomon Brothers, a Maikna MwunkeHa. 370 6biInM onepauum Mo MNOKynNKe u
npoga)ke amepuKaHCKMX Kopriopauui. Salomon Brothers ynycTtuna BO3MOXHOCTb
CMeHuUTb Npoduab M Tak U He nepewsa oT ToproBau obnuraumsamMm K TOprosse
LesbiIMM OTPacAsIMU MPOMbILLIEHHOCTM!.

163



Mnasa 11. boraTbie TOXe nJlavyT

OanH wn3 caMblX CUMMATUYHbLIX MHE T[pewHnKoBs, 3SaBWUH DaBapae, 6biBWUN
rybepHaTop Moero poaHoro wrtaTta JlymsumaHa, nwobwun roapmseaTb, 4TO B ady Ha
CaMOM ropsiyeM orHe noAxxapwusarT XaHxen n nuyemepos. O rocnogn, xotTenochb 6ol
BEPUTb, YTO 3TO He Tak. He npowno n AByx Heaenb nocse nonbiTkW PoHanbaa
MNepenbMaHa 3axBaTUTb Hawy &uUpMy, Kak MHe coobwmnu, [a HeT, MeHs
MPOUHCTPYKTUPOBaAAN, 4YTO HOBbIM npuoputeTtoM Salomon Brothers craHoBATCA
MyCOpHble obnuraunn [M3-3a 3TOro n3MeHeHus MoanTuku B Hadasne 1988 roga
reHpu KaydmaHy npuiuiocs yutu B oTCTaBky.]. N nopa3ntenbHo, HO paboTa TyT xe
Hawnacb. B none 1987 roga Bbiclne MeHeaKepbl 3a B3sATble B goar 4,9 mmnnmnapaa
OONNapoB BbIKYNMWAW Yy akuMoHepoB Koprnopauuto Southland, koTopas Bnageet
ceTblo pazbpocaHHbIX No Bcen Tepputopmm CLUA NpoaoBOSIbCTBEHHbIX MarasvHoOB 7-
Eleven. Ons atoi onepaumm Salomon Brothers n Goldman Sachs npepocTtaBunu
KPaTKOCPOYHbIA MPOMEXYTOYHbIM KpeauT. NogobHO BCEM APYrMM MpPOMEXYTOYHbLIM
KpeouTaM, Haw noanexasn ObICTpoM 3aMeHe BblIMYCKOM MyCOpHbIX obnurauuin ot
mMeHn kopnopauum Southland. O6nuraumm ponXxHbl 6biAKM  6bITb  NpoAaHbl
WHBECTOpaM, a AeHbruM OT NpoAaxu BepHynamcb 6bl K HaM. EAMHCTBEHHas 3aMWHKa
c/lyymnacb B TOM, YTO MHBECTOPbI MO KaKMM-TO TaM MpUYMHAM OTBEPHYUCb OT 3TUX
obnvrauun. B Heypaye 06BMHMAM Hac, NpoAaBLOB, - Mbl HEAOCTAaTOYHO YCEpPAHO
Aenanuv ceoe aeno.

XnTpoyMHbin [Oaw Paiinpok 3abnaroBpeMeHHO OTOWes B CTOPOHY, AAaBHbIM-AABHO
ybeamB cBOe HauyanbCTBO, YTO €ro K/AWEHTbl MOKynakT TONbKO obnuraumm
Mpasutenbctea CLUA. bnarogaps Takoil ero npeaycMOTPUTENbHOCTU HUKTO U He
paccynTbIBa, YTO OH CTaHeT TOProBaTb MYCOPHbIMU. 3aTO S BAMM B 3TO AE/0 NPSMO
Mo caMyl MakKoOBKY. Y MeHs BO3HMKNA Ta Xe npobnema, 4Tto y 4YenoBeka, KOTOPbIn
Aan MWINMOH Ha 61aroTBOPUTENBHOCTb, @ MOTOM €ro OCaXKAalT C MPOKASTUSMU U
TpebytoT ewe. MHe yganocb npogatb obnuraummn Olympia & York 6onee roga Hasag,
a Tenepb 3Ta - M NogobHble el - onepaums npecneayetr MeHsl. bbiio pelweHo, He
BnosiHe 6e30CHOBaTeNIbHO, 4YTO TOT, KTO CyMen BMNEHAPUTb CBOEMY KJIMEHTY
obnuraumm Olympia & York Ha 86 MWAAMOHOB [A0NNapoB, CMOXET npoaaTtb W
obnurauum kopnopauum Southland. B kauecTtBe pacnnaTbl 3a Mpowsbie MoagBUrn
MEeHS1 MPUroBOPUIN K MX MOBTOPEHMUIO. 1 HE MOI BEPHO OLIEHUTb AOCTOMHCTBA 3TUX
obaurauun, Ho, pa3 HEBEXECTBEHHOCTb HE MOMellasia MHe npexae, CYMTaNoCh, YTo
W Ha 3TOT pa3 OHa He CTaHEeT NOMEXOM.

Hawwn cneumannctel NO MyCOpHbIM 06AuraunsiM HactamBanu, 4To obnuraumm
Southland - 310 Xopowee noMeweHne KanmTasaa, HO Yero e Toraa OHM CaMu UX He
npogaesann? B cnyyae ycnexa WMEHHO OHW Bbiurpann 6bl 6onbwe Bcex (30
MWUIJIMOHOB A0J/U1apoB Npubbiin ana otaena MyCOpHbiX obnurauymin), a B ciydae
Heygaunu MMEHHO OHM Tepsnu 6onble Bcex (BblleTanu ¢ paboTtel). Ho gaxe ecnu
3TK obnuraummn npeacrtasnsanm cobom cobaubn oTbpochl, HUKTO HE pUCKOBasa 06 3ToM
3as8BuUTb. Bpems pacnpeneneHmst NpeMUn yxxe HaaBUraaocb, M YeCTHOE OTHOLIEHME K
KayeCcTBY Hallero ToBapa A0JIXKHO 6bIs10 MPOsSBUTLCSA B BOMbLUNMX CKMAKAX C LEHbI.

S HYyTpOM 4yyBCTBOBas, 4TO Salomon Brothers HM4Yero He NoHMMana B MyCOpHbIX, TaK
YTO eCNIM YX Mbl NMoAnMMcannucb Ha cbbIT Kakoro BbiMycka, TO 3TO U B6yaeT caMbin
nocnegHun mycop. MHe kaxetcs, dmpMa caenana ownbky, TUNUYHYIO ANS BCSAKOro
Ha4yMHawLWero: Mbl MPOTOJSIKAJIUCb B CaMbli LEHTP pblHKa M KYNuauM nepBoe, 4To
noABepPHYNOCb NMoa pyKy. Bokpyr He 6b110 HMKOro, KTO 3Han 6bl XOTb YTO-HMOYAb O
Southland n koMy s Mor 6bl MoBepuUTb, TaK 4YTO OCTaBasioOCb TObLKO AOBEPUTLCS
co6CTBEHHOMY BHYTpPEHHEMY ronocy. A rosnoc 3TOT TBepaua, 4To 3T obaurauum
MPOKAATbl N 06peyYeHbl.

164



B npownbii HoBbIM rog s pewwnn HayaTb HOBYK XWM3Hb W 6onblue HMKOrga He
npodaeBaTtb NOASM TO, YTO, MO MOEMY MHEHWIO, UM He c/eayeT nokynaTb. Benmkum
MOCTOM MHE MPULLIOCh HapYyLWUTb KNATBY. S A0 CUX MOP CTbIXXYCb CBOEro CKPOMHOIO
y4yacTmsi B MMPOBbIX pbIHKAX KanuTasna, Aa)ke HeCMOTpPS Ha TO, 4TO 3aKOHOM 3TUX
pPbIHKOB OcCcTaeTcs 