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Camvie cnoxcHbie 8eusy MOJICHO PACTNONKOBAMNb U NOCTEOHEMY
mynuye, eciu’y Hezo euje Hem NpedCmasneHus 0 HUx;
HO 0adice 8 CAMOM NPOCMom He Yoeoums mozo0, Kimo meepoo
y8eper, umo 3Haem, 0 uem uoem peus.

Jles Toncron, 1897 rox
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J171st MeHs ¥ IO Ce¥t JIeHb OCTAeTCst 3aTraIKOM JKeJIAHUE OJIHOTO UHBE-
CTHIIMOHHOTO OaHKa C YOJUI-CTPHUT IJIATUTh MHE COTHH TBHICSY JIOJI-
JIApOB 3a MOM COBETHI [0 MHBECTHUIUSAM. Ha TOT MOMEHT y MeHs,
24-1eTHEr0, OTCYTCTBOBAJI KaKOM-JIMOO OIMBIT COCTABJIEHUS TIPO-
IHO30B POCTA M MaJeHusl akiuil U obnuramwmit. Jla u ocoboro xe-
JIaHUsI 3aHUMAThCSI OTUM TOXKe He Obut1o. Baxkueimas $yHKims
Yosui-cTpUT cocTosizia B paciipee/ieHuy Karuraa, IPYTUMHU CJIo-
BaMHM, TaM pEIIaii, KTO MTOJyYHUT IE€HbIH, a KTO HeT. M moBepbre,
sI MJIO YTO BO BCeM 3TOM cMbicwi. Hu Gyxrantepckoro o6paszo-
BaHUs, HU OIbITA yIIPABJIEHUS] KOMITAHUEN — COOCTBEHHBIX COe-
pPEKEHMI, KOTOPHIMH MOKHO ObIIIO PACIIOPSKATHCS, U TO HE ObUIO.
B 1985 romy s mo uucroit cayvainoctu momnan B Salomon Brothers,
a B 1988-m — yBonmuics orTyma ropasmo 6osee coCTOSTENbHBIM Ye-
noBekoM. M xXoTs1 0 cBOeit paboTe B KOMITAHUH sI HATIKCAJ [ETYIO
KHUT'Y, BCE TIPOMCXOIMBIIIEE 10 CHX TIOP KasKETCSI MHE HEJIEITOCTHIO —
M 3TO OJIHA W3 MIPUYMH, IO KOTOPHIM 51 C TAKOM JIETKOCTBIO OTKA-
3ajicst OT feHer. Moe MoJyioskeHre Ka3aioCh MHE CJIMIIKOM IIATKUM.
Pano wiu mo3nHo KTo-HUOYIL BbIBET Obl MEHsI, PABHO KaK U MHO-
I'UX JIPYTUX, MHE MOMOOHBIX, Ha YUCTYIO BOMy. PaHO MM mo3mHo
HacTas Obl YaC BEJIMKOM pacIulaThl, YOJI-CTPUT MPOOYIHIach Obl
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OT CHa U IOrHasa U3 PUHAHCOBOM Chepbl COTHU, €CIIM HE THICSYH
IOHIIOB BPOJI€ M€HsI, He UMEBIINX HHU MaJIefIIero rmpaBa pUCKOBaTh
9Y3KUMU JIEHbIaMK WK YOEXKIATh IPYTHX JIFOIEH PUCKOBATh UMH.

[ToBecTBOBaHME 0 MOeM ormbiTe 107 HazBaHueM «llokep yke-
nos»* (Liar’s Poker) Besock oT nuiia Mosomoro yenoseka, KOTO-
PBII yCIiesT BOBpeMsl YMBITh PYKU. Sl CIIOBHO Hauapamai u 3are-
JaTajg B OYTHUIKY 3aIMCKYy Ui T€X, KTO MOUIET 0 MOMM CTOIIaM
B najsiekoM Oymyiiem. Eciti Bce atu coObiTHs He 3adurcupyer Ha Oy-
Mare WX HEMMOCPEICTBEHHbBIN YYaCTHUK, TyMaJl 51, HUKTO B OyayIiemM
He TOBEPUT B TO, YTO MOAOOHOE KOIJIa-JInOO MOIIIO ITPOU3OMUTH.

Bce, uro mucanock 06 YOna-CTpUT 10 TOro MOMEHTa, Kacanaoch
npeumyliecTBeHHO ¢poHmoBoro peiaka. C camoro Havama Yosut-
cTpuT yaessina GOHIOBOMY PBIHKY OCHOBHOe BHHMaHue. Most ke
KHUTa OIMKChIBAJIA IJIABHBIM 0OPa30oM PBIHOK OOJIMTaIHil, TOCKOJIbKY
Ha «[TAKETHPOBAaHUH», TTPOJIaXkKe U MaXHMHAIUSAX C PACTYLIUMH 10T
roBbiMu oOsi3atenbctBamMu CIIIA Yomn-ctput B To Bpems 3apa-
GaTpiBasa ropasmo Oosbiue geHer. [logo6Has curyarus, Ha MO
B3IVISI/I, HE MOIJIa JUTUTHCS BeYHO. MHe Ka3asoch, s IHIIy O Ieax
naBHo MuHyBHIHX mHeit, 1980-x romax, Korma aMepUKaHCKUIM Ha-
por UIIAICS GUHAHCOBOTO PAacCynKa. Sl pacCUMTHIBAJ, YTO YUTa-
Testu Oyylero mpuayT B yKac, y3Has, Kak B 1986 romy renepasb-
ubiit tupekrop Salomon Brothers Txxon T'yrdpoiina, momyuasimii
$3,1 miH, enBa He yrpobun kommnanuo. [Ipeamnonaran, 4ro ux mo-
pasut ucropus o Xayu Py6une, tpeitnepe Salomon Brothers, pa6o-
TaBILEM C UITOTEYHbIMU OOJIUTralusAMH, KOTOPBIH Tiepeten B Merrill
Lynch u Tyt ke nanec komnanuu yosirok B $250 mn. Xoren yuu-
BUTh UX TEM, UTO KOIJIa-TO TUPEKTOpa C YOIUI-CTPUT UMEJTH BeCbMa
CMyTHOE MPEICTaBIEHHE O KOJIOCCATbHOM PHUCKE, Ha KOTOPBIN HUIyT
UX Tpeuaepsl.

Bor Takyto KapTHHY s1 pUCOBaJ; HO TO, YTO MOCJIE€ 3HAKOMCTBa
C MOMM PaCcCKa3oM ¥ MOWMH BOCITIOMHUHAHVSIMUA YUTATENTH CKaXKYT:
«Kak uHTEepecHO», s1 1 moMbICTUTH He Mor. Kak HauBHO ¢ Moeit
croponbl! Hu Ha cexyHy He MOr sl IOMYCTUTh, YTO B Mupe du-
HaHcoB 1980-e rompl 3aTAHyTCs elle Ha JOOPBIX 1Ba NECIATHU-
JIETUSI WM YTO KOJIMYECTBEHHAs MPOMACTh MEXIY YOJUI-CTPUT

* Maiikn Jlsronc. [Mokep wkernos. — M.: Onmumn-busuec, 2008.
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1 peaIbHOI 5KOHOMUKOM B KOHIIE KOHI[OB IIepepacTeT B KaYeCTBEH-
uyto. Yto tpeitnep moxer 3apabarbiBath $47 MiH B rog u 4ys-
CTBOBaTh cebst 00meieHHbIM. UTO PHIHOK UITOTEYHBIX OOJIUrallni,
3apOIMBLIMICS B onepandonHoM 3aie Salomon Brothers u npen-
CTaBJISIBILIMICS Ha TOT MOMEHT 3aMedaTesIbHOU nieeil, 06epHeTCs
OJIHOM 13 CAMBIX IPaHIHO3HBIX GHHAHCOBBIX KaTACTPOd B UCTOPUH.
Yro ciycrst posro 20 net mocie Toro, Kak Xayu Pyoun ockan-
Ianuics Ha BCKO cTpany pactpatoit $250 mutH, npyroit tpeiiep
u3 Morgan Stanley, Takke no umenu Xayu, nmorepsieT Ha OTHOM
cnenke $9 mipa. M npu aToM sunib y3Kuit Kpyr JOIed B camoi
KOMITaHUH Oy/IeT 3HATh, YTO OH HATBOPHJI U ITOYEMY.

[Ipucrynast k pabore Haj TIepBOIl KHUTOM, 51 HE CTaBUJI TI€pef
Co00¥ TT00AIBHBIX 3a/1a4, a BCETO JIKIb XOTEJT [TOBEAATh MUPY 3a-
XBATBIBAKOIIYIO, C MOEH TOYKU 3peHusi, ucropuio. Ho eciu Obl BB,
YIOCTUB MEHS PIOMOYKOU-IPYTO#, TTOTIOOOIBITCTBOBAIHN, KAKOM -
dekT aTa KHUTA JIOJDKHA TIPOU3BECTH HA YUTATEJIEH, 1 Obl OTBETHII
4yTo-HHOY b Bpoze: «Hamerocs, oHa momnazger B pyKu CTyZIEHTOB KOJI-
JIeJIKel, KOTOPbIE HE MOTYT OIPeAesIUThCS CO CBOEH Kapbepoll; OHU
MIPOYTYT €e, MMOMMYT, YTO He CTOUT JIeJaTh JeHbI'W Ha MOIIEHHU-
yecTBe U OOMaHe M OTKaXKyTCsI OT TUIAMEHHON WJIK POOKOM MEYTBI
craTh GUHAHCHCTaMMy. §1 J1esesiyT HamesK Ly Ha TO, YTO KaKOU-HUOYIb
BYHIEPKWH/ U3 YHUBepcuTeTa Irata Oraifo, B Jylile MeUTaIOIIHIA
CTaTh OKeaHorpadoM, MPOUYTET MO0 KHUTY, OTKJIOHHT ITPEIJIOKEHHE
Goldman Sachs u otripasurcs 60posauTh MOps.

Onnako MoM HazmeXIpl He ompasiaaauch. CrycTs mosarona Io-
cite onyonukoBanust «l lokepa JokeroB» 51 ObUT 3aBaJieH TTHMChMaMU
OT CTyIeHTOB U3 YHuBepcuTeTa mrrata Oraifo, KaXKIyIIuX Y3HATb,
HeT JIM y MEHs B 3aIlace ellle KaKUX CeKPeTOB, CBSI3aHHBIX C YOJII-
cTput. Mos KHHTa CTaja ik HUX PyKOBOJICTBOM K IEHCTBHIO.

JBamuaTh JIeT mocie yxojia U3 KOMIIaHUU S JKIaJ, YTO KOHell
TOU YOJUI-CTPUT, KOTOPYIO 51 3HaJ, BOT-BOT HACTYIHUT. Boixomsiime
3a paMKH TIPWINYHsT OOHYChI, HECKOHYAeMast BEPEHHUIIA TPENIEPOB-
MOLIEHHUKOB, CKaHmas, noronusmuii Drexel Burnham, ckan-
nan, yanutoxkusiini JIxkona ['yrdpoiinma u npusequmii K 3akarty
Salomon Brothers, kpusuc, KoTopblit Moc/Ie0Ba 32 KPaXOM KOM-
mannu Long-Term Capital Management, npunaiexasieit Moemy
npexxHeMmy HavdanbHUKY J[>koHYy MepuBesepy, MbUIbHBII 1y3bIPh
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uHTepHeT-KoMaHuil. OUHAHCOBAsI CHCTEMa BHOBb M BHOBb JIHC-
KpemuTupoBaia cebs. Tem He MeHee KpyTiHbIE OaHKHU C YOJUI-CTPHT,
yBSI3IIIKE B CKAHIAJIaX MO CaMble YIIH, TIPOIOUKAIN PACTU, PaBHO
KaK U TOHOpaphl, KOTOPbI€ OHM BHIMIAYUBAIUA 20-TI€THUM IOHIIAM
3a COLMabHO OecrionesHyo paboTy. Boccranus amepukaHCKO# MO-
JIOMEXU TIPOTUB [IE€HEKHOM KYJIbTYypPhl TaK U HE CIIYIUIOCh. 3a4eM
CBEpraTh MUP POIUTENIEH, KOTa €r0 MOKHO ITOKYIIATh U ITPO/IaBaTh
0 KyCOYKam?

B xoHI1e KOHIIOB 51 oT4asiics KaaTh. Hukako# ckaHman uiu mpo-
BaJI HE MOTYT YHUUYTOXKHUTh 3Ty CUCTEMY, 3aKJTFOUMIT 5.

U tyT Ha cuiene nosiBisieTcst Mepenur YUTHH CO CBOUM 3asiBiie-
urieM. 31 okts6pst 2007 roma 06 YUTHH, HUKOMY He U3BECTHOM (u-
HAHCOBOM aHAJIUTHKE M3 HUKOMY HE U3BECTHOM GUHAHCOBOM GUPMBI
Oppenheimer & Co., y3nan Bech mup. B aror nenn oHa mpemncka-
3aia, uto, ecyiu Citigroup, 1e1a KOTOpO# HAXOMUIUCh B BEChMa TIIa-
YEBHOM COCTOSIHHH, PAJUKaJIbHO HE YPEXKET ITUBUJIEHIIbI, €€ OXKH-
naeT HeMHHyeMoe 0aHKpOTCTBO. | IpHYHHHO-CIeICTBEHHbIE CBSI3U
Ha $OHIOBOM pBIHKE He IMOANAIOTCS OJHO3HAYHOMY TOJKOBAHHMIO,
OJIHAKO CO BCE OUEBHUIHOCTHIO MOJKHO OBUIO YTBEPIKIATh: IIPOTHO3,
cnemanubiit Mepenur Yurau 31 okTsa0psi, TOBJIEK 3a cOO0I 00Bas
pbIHKA 1leHHbIX OyMar. K KOHIly orepainnoHHOro IHsI TOYHO B COOT-
BETCTBUH C IIPOTHO30M JKEHIIIMHBI, O CYIIECTBOBAHUN KOTOPOM MaJIo
kro 3Hay1, akuuu Citigroup ynanu Ha 8%, a donmossiit peinok CIITA
norepsut $390 mpn. Yepes ueTbipe HS TeHEPAbHBIA TUPEKTOP
Citigroup Yaxk [Tpunc nmokunyn coit noct. Eiie yepes nse Henenu
0aHK COKpATHII pa3Mep JUBU/IEH/IOB.

C artoro momenTa Mepenut YuTHu mpeBpaTHIach B Gpurypy,
C aBTOPUTETOM KOTOPOU HeJb3st OblI0 He cunTatbesi. OHa roBO-
puia — eit BHUManu. M coBeTsl ee ObUTH ITPOCTHI. XOTHTE y3HATH
peanbHyI0 CTOMMOCThL Kommauuit ¢ Yorn-ctput? [Ipucmorpurecs
[IOBHUMATeJIbHee K COMHUTEIbHBIM aKTHBaM, Ha MOKYIIKY KOTO-
phIX OBUIM MYIIEHBI 3a€MHbIE CPEJICTBA, U MPENCTaBbTE, YTO OHU
MOJTyYaT 3@ HUX B CJlydae CPOYHOU Mpomaxku. Bce aTH TOMIIbI BbI-
COKOOIIJIAYMBAEMBIX PAOOTHHUKOB HE CTOST, 10 €€ MHEHHIO, U JIO-
manoro rpoura. Ha mporsokennu 2008 roma Ha 3asiBneHus: GaHKU-
POB U OPOKEPOB O TOM, YTO C TIOMOLIBIO CITUCAHHI U TIPUBJICIEHHSI
KaluTajaa OHU PELIWIA BO3HUKIINE TPYIHOCTH, OHA OTBEYAa OTHO
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u 1o Xe: «Bor He mpassl! Bol 10 cux mop He MoHKMMaeTe, HACKOJIBKO
0€e3rpaMOTHO PYKOBOIHTE CBOEH KOMITaHUEH. BbI 10 cux mop oTKa-
3bIBa€TECH MPU3HABATH MUJUTHAP/IbI JOJIAPOB YOBITKOB MO HU3KO-
KauyeCTBEHHBIM HIOTeYHbIM 0OsuranusM. CTOMMOCTh BalllUX ILI€H-
HBIX OyMar Tak jKe WUIIO30pHA, KaK U KBaTuHUINPOBAHHOCTh Ba-
mux oaei». [[poTuBHUKH YUTHHM yTBEpIKAaid, 4TO €€ CHUIIHHO
MepeOIeHUBAIOT; OI0repbl TOBOPUIIH, YTO €il pocTo Beasno. [la,
ee MpOorHo3sl cObBaMCh. Ho oHa MeiicTBUTENIBHO BO MHOTOM IIO-
naranach Ha uHTynuo. OTKyma el ObUIO 3HATH, YTO MTPOU3OM-
JeT C KOMIaHUSMH YOJUI-CTPUT WJIM KaKhe YOBITKH OHH TTOHECYT
Ha pbIHKE HU3KOKaueCTBEHHBIX MIIOTEUHBIX KPEIUTOB, KOIZA Ja’ke
PYKOBOZIMUTENIN KOMITAaHHW dTOro He 3Haimu. «JIunbo tak, mmbo Bce
OHH JITyT, — roBopmia MepennuTt, — HO MHe Ka’KeTCsl, OHU IeH-
CTBHUTEJIHO HU O Y€M He JIOTa/bIBAJINCh.

Koneuno, ne Mepenur Yutuu nory6una Yosui-crput. OHa Jidiib
YeTKO U I'POMKO BBIPa3Wyia CBOIO TOUYKY 3PEHHS, KOTOpasi B UTO-
re okKasajach IJIsi CUTyallid B oOlecTBe ropaszio ryouresbHee,
4YeM MHOTOYMCJIEHHbIe KaMIIaHUM IIPOTHUB KOPPYIILHUKA Ha YOIlI-
cTpurt, poBoauMsIe pokypopamu Heio-Hopka. Ecimui 6sr psmo-
BOHM CKaHIAJ MOT YHHYTOXXHUTh WHBECTHIIMOHHBbIE OaHKHU YOJUI-
CTPUT, OHU ObI JIABHBIM-JIABHO [TPEKPATUIIA CBOE CYIIIECTBOBAHUE.
OTa JKeHIIUHA HU CJIOBOM He 0OMOJIBHIIACH O KOPPYMITHPOBaHHO-
cru 6ankupoB. OHa yrpekasna ux B rynoctd. Kak okasanocs, oy,
B UbU MpsIMble OOSI3aHHOCTH BXOIHJIO YIIPaBJI€HHE Iy>KUMH Kallu-
TaJlaMH, HE MOIJIM TOJIKOM PaCIIOPSIIUTHCS a)ke COOCTBEHHBIMHU
CpeICTBaMHU.

[IpusHatoch, MeHsI HE TIOKUIAET MBICIIb, UTO, HE YBOJIbCS s U3
KOMITaHWMH, BMHA 32 3Ty KaTacTpody BIIOJIHE MOIJIA JIeYb M HA MOH
wieun. K kpaxy Citigroup okasaguch MpHUYaCTHHIMUA MOU OBIBILIHE
kosutern u3 Salomon Brothers; koe ¢ kem u3 Hux s moceman Kop-
[OpaTUBHbBIE KYPChI MpOodeCCHOHANIBHON MOATOTOBKU. B MapTe
2008 ropa st mo3Bonun Mepenutr Yutuu. Hawmr pasroBop cocto-
SUICST HE3a/I0Iro 10 OaHKPOTCTBA WHBECTHIIMOHHOTO OaHKa Bear
Stearns, korga ero cyapba Bucesa Ha Bojocke. Eciu oHa mpasa,
IOy MaJl sI TOTZIa, TO KOHel[ pUHAHCOBOTO MUPa B TOM BHJIE, B KO-
TopoM oH cyitectBoBai ¢ 1980-x romos, yxe 6nm3ok. Mue xo-
TEJI0Ch HE TOJIbKO IOHSTh, HACKOJIBKO OCMBICJIEHHBI €€ ITPOrHO3bI,
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HO ¥ MOOOJIbIIE Y3HATD O JKEHIIMHE, KaXKI0€e CJIOBO KOTOPOH ObUIO
IBO3J/IEM B KPBILIKY I'poOa GOHIOBOTO PBIHKA.

Csoro paboty Ha YOII-CTpUT BBIyCKHUIA YHUBepcuTeTa bpa-
yHa Havana B 1994 rony. «[Ipuexas B Hoio-Mopk, 51 naske He mofo-
3peBajia O CyLIECTBOBAHUH TAKOM Cdepbl, Kak aHATUTHYECKHE HC-
CrlefloBaHusy, — BCcromuHaeT oHa. CHavana el MmoCYaCTIMBHIOCH
nonyuuts pabory B Oppenheimer & Co., a motom ee xmana u Bo-
BCe PEIKOCTHAs yIada: 00ydYeHHe 0 PYKOBOICTBOM Y€JIOBEKA, KO-
TOPBII YYaCTBOBAJI HE TOJILKO B €€ Kapbepe, HO ¥ B pOPMUPOBAHUN
MupoBo33penus. 3amu ero Ctus Aiicman. «/Iydinee, uro ciayyu-
JIOCh CO MHOI1 Iocjie pa3roBopa ¢ pykosoactsoMm Citigroup, aTo
3B0HOK CTHBa, KOTOPBII CKa3aJl, 4TO MHOK ropauTcsi». [ lockonbky
o CruBe AiicMaHe st HUY€ro paHblile He CJIBIIIaN, 0CoOOro Brevar-
JIEHUsI €€ CJIOBA Ha MEHsI He ITPOU3BEJIH.

A TOTOM sI y3HAJ U3 HOBOCTEM, YTO MaJIOM3BECTHBIN PYyKOBO-
nuTesb ofHoro xemxKk-donma nmo umenu Jxoun [Noncon 3apaboran
nopsinka $20 mupn st uuBecTopoB u mouTu $4 MIpH TOIOXKMIT
cebe B kapMmaH. [lo aToro eire HUKOMY Ha YOJUI-CTPUT He yIaBa-
JIOCh Tak ObICTPO 3apaboTaTh Takue HeHbrd. bosiee Toro, mosmy-
YUJT OH MX HAa UTPe MPOTHB TE€X CAMBIX HU3KOKAYECTBEHHBIX HIIO-
TEYHBIX OOJMranuil, Ha KOTOPHIX mpokosonack Citigroup u MHO-
rue JIpyrue KpyIlHble HHBECTUIIMOHHbIE OAHKU YOJUI-CTPUT. DTH
HMHBECTHUIMOHHbIe OaHKM — Kak Ka3uHo Jlac-Beraca: onu ompe-
IEJISIOT BepOATHOCTh. KITHeHT, KOTOPBIiT MTBITAETCSI BECTH TPOTHUB
HUX UTPY C HYJIEBOM CYMMOI, BBIMTPBIBAET JIHILb BPEMsI OT Bpe-
MEHHU, HO He CUCTEMATHYECKH, U YK KOHEYHO, €r0 BBIUTPHIII HE ITy-
CTHUT BJIafiesIbIleB Ka3uHO 10 Mupy. lem He meHee [[xon Ilon-
COH SBJISITICS KIUEHTOM Yosui-ctput. M Mbr monyuywnu npumep
TOM JKe CaMOil HEKOMIIETEHTHOCTH, Ha 00JMYeHnu KoTopoit Me-
penut YutHu chenana cebe umsa. KazuHo CHIBHO MPOCYUTATIOCH
C orpefesieHreM COOCTBEHHBIX ILIAHCOB, U 9TO HE YKPBUIOCH OT I71a3
Mo KpalHell Mepe OJHOTO 4esjioBeKa. f mo3BOHUI YWUTHHU B Ha-
IeXIe y3HATh, He 3HAET JIM OHAa KOTO-HUOYIb, KTO MPEeABHIEN Ka-
TAKJIU3M B CPpepe HU3KOKAYECTBEHHBIX UITOTEYHBIX KPEIUTOB U CY-
MeJT IPUJIMYHO HarpeTh Ha HeM pyku. Kro, mpesxzie yem Ka3uHO
CIIOXBATHJIOCH, YCIIeJI COOOPa3UTh, YTO KOJIECO PYIETKH HAYasIo
KPYTHUTBCSI C ITpecKazyeMbiM pesyibsraTrom? Kro eme B Kymyapax
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COBpEMEHHOM (pUHAHCOBOM CUCTEMbBI PA3IJIsi/IeNl CJIOMaHHbIE BUH-
TUKHU ee MexXaHu3ma’

Heno nmpoucxomuno B kouie 2008 roma. Torma ouyeHb MHOTHE CITe-
I[UAJTMCThI YTBEPIKIAJIN, YTO MPEIBUIEITH IPSAMYIINAN KPUSKUC, HO Ha-
CTOALIMX TIPOBHU/IIIEB OKA3aJIOCh Kylla Kak MeHbiie. K1 ele MeHbIie
TeX, KOMY XBaTHJIO JiyXa CIeJIaTh CTaBKy Ha CBOM mporuos. Crmiii-
KOM CJIOKHO ITPOTUBOCTOSATh MAaCCOBOM UCTEPUH — HE J1aTh GUHAH-
COBBIM HOBOCTSIM 0OMaHyTh Ce0sl, IPU3HATD, YTO BIUATEbHbIE PU-
HAHCHUCTBI JINOO JITyT, TUOO 3a0/1y>KIAIOTCH, — W HE COATH IIPH OTOM
C yMa. YUTHHU HasBaja C MOJIIOKUHbI UIMEH — MTPEUMYIIIECTBEHHO
HWHBECTOPOB, 33 KOTOPBIX OHA MOTJIA JINYHO TIOPYYHUTHCs. B crincke
6bu1 ynomsinyT JIxkon IToscon. A na mepsom Mmecre okazancs Ctus
Aiicman.



I'masa 1

HcTtoku

AvicMaH Bolesn B Mup GpUHAHCOB MPUMEPHO TOTMa, KOIZa s C HUM
pacnipowascs. On Boipoc B Heio-Mopke, mocelan newmmsy, ¢ or-
JIM4YrieM OKOHYMIT | [eHCHITbBaHCKMIT YHUBEPCUTET, a 3aTeM, HE Me-
Hee Onecrsie, [apBapackyio mkony mpasa. B 1991 ropy 31-nerauit
A¥icMaH TIpHIiIes K BBIBOMY: Kapbepa IOpUCTa He AJIs Hero. «f] HeHa-
BHUIIEJI CBOIO paboTy. Mou porurenu 6buti OpOKepaMu B KOMITAaHHH
Oppenheimer. Vim ynanocs npucrpouts mens k cebe. He ouenn
KPacHBO, HO YK KaK €CTh.

Oppenheimer, npuHazsexkasiias K CTapoi rBapauu YoJuI-CTPHT,
cMorna yerosth nox Haropom Goldman Sachs u Morgan Stanley.
OHa noxouiia CKopee Ha CEMEHMHbII OM3HeC, HeXKeJTn Ha KOpIopa-
0. OUHAHCOBBIM KOHCYIBTHPOBAHHEM HHIUBHU/YaJIbHBIX HHBE-
cropos ot umenn Oppenheimer Jlwutan u Dot AiicMan 3aHu-
masuch ¢ Hadana 1960-x ropos. (JIummwan crosuta y ucTokos 6po-
KepCKOro OM3Heca KOMIIAHUH, a DJUTHOT, HAYWHABIINI KaK a[BOKAT
10 YTOJIOBHBIM JI€JIaM, TPUCOEIMHUIICS K HEH TI03Ke, KOT/Ia eMy
CTaJli OKY4aTh KIMEHThI-Madpro3u cpenHeit pyku.) PaBHo yBaxka-
eMble U JTIOOMMble KJIMEHTaMH M KOJIJIeraMH, OHU UMeJTH ITpaBo Ha-
HUMaTh JII000ro YesioBeka Mo cBoemy ycmorpenutw. Erte 1o Toro
KaK BBI3BOJIUTh ChIHA U3 JIOBYIIKHU IOPUCIIPYIEHIINH, OHH ITOIbICKAIIH
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paboTy B OlepaIiMOHHOM 3aJie [ist ero cTapoit HsaHu. [ o myTu K Ka-
OuHeTy OTIIa U MaTepu ACMaH TIPOXOIMI MUMO JKEHIUHbI, KOTO-
pas Korma-To MeHsiia emy noarysuuku. B Oppenheimer ne Bospa-
KaJIA MIPOTUB CEMENCTBEHHOCTH, OTHAKO B KOMITAaHHUHU IEUCTBOBAIIO
npaBusIo: ecm JIMutnan u DJUTHOT XOTENIN TPUHATH CBOETO ChIHA,
OHU JTOJDKHBI ObUTH TUTATHTH €My B T€YEHUE TIEPBOrO I'ojia U3 CBO-
€ro KapMaHa, B TO BpeMsI KaK OCTaJIbHbIE PeIlaid, CTOUT JIi BOOOIIIe
[UTATUTh €MY JE€HbIH.

Pomurenmu AvicmaHa, TpaJIMIIMOHHO TIPEATIOYUTAIONIHE BKJIA/IbI-
BaTh B HEJJOOIIEHEHHbIE aKI[MK, BCET[a YUMIIN ChIHA: TIO-HACTOSIIEMY
y3HaTh YOJUI-CTPUT MOKHO, TOJIbKO CTaB GUHAHCOBBIM aHAJTATUKOM.
SausBumch $puHaHCcoBbIM aHann3oM, CTUB Hava paboTaTh Ha JIIO-
nem, KoTopble GOPMUPOBATU MHEHHUE O IyOTUYHBIX KOMITAHUAX.
B Oppenheimer paGoranu okono 25 aHaIMTUKOB, YbM BBIKJIAIKU
Youna-cTpuT B OONBIIMHCTBE CJTyYaeB UTHOPUPOBAJIA. « HTOObI TTosTy-
4aTh leHbru, aHanuTuky B Oppenheimer Tpe6GoBanioch TONIBKO OIHO:
JleJIaTh TPaBUIbHBIE BBIBOMIBI U YMEJIO TMOJAHUMATH IIIyM ISl IPU-
BJIEYEHHUsT K HUM BHUMaHus, — rosoput Omuc [llpenep, kortopas
pa6orana B Oppenheimer co cTpaxoBbIMU KOMITAHUAMM, 3aTEM TI€-
peunuta B Morgan Stanley u B KOHIle KOHIIOB CTaja OQHUIHUATLHBIM
6uorpadpom Yoppena Badpderra. M nobasnser: «B Oppenheimer
HEPEJIKO IIUTH TIPOTUB TEHAEHIUA. B KpyITHBIX ke KOMITaHUAX JTHO-
IISIM TUIATUJIM 32 CJIEIOBaHKME B KWibBaTepe». Y AlicMaHa OOHapy-
SKUJICST OCOOBIN TaJIaHT TIOHUMATB IITyM U UTH MPOTUB pbIHKa. [ lo-
HavyaJIy ero onpenesviIi Ha JOJKHOCTh MJIaIero GpoHI0BOro aHa-
JIMTHKA, YeJIOBeKa Ha TOIXBaTe, COOCTBEHHOTO MHEHHSI KOTOPOMY
umeTh He nonaraniock. Ho B mekabpe 1991 roma, Mmenee yem uepes
o/l IOCJIe €ro MPUXOoa Ha HOBYIO paboOTy, CUTyallksi U3MEHUIIACh.
Komnanusa Aames Financial, kpenurop, paborarommuii Ha pbiHKe
HU3KOKAYECTBEHHBIX HITOTEYHBIX KPEIUTOB, CTaja IMyOTUIHOM,
Ho B Oppenheimer HUKTO He YIOCYKUIICS BBIPA3UTh CBOE€ MHEHUE
o aroMy nosoxy. OnUH U3 CIIENUAIUCTOB M0 OAHKOBCKUM WHBE-
crunusaM u3 Oppenheimer, KOTOPbIA MeYTaN 3aMONYyYUTH B CBOM
KJIMEHThl Aames, OTYassHHO TIBITAJICA HAWTU CPEIHM COTPYIHU-
KOB aHAJIMTHYECKOIO OTIENIa XOTh KOrO-HHOY/Ib, KTO pa3bupaeTrcs
B MIIOTEYHOM KpEIUTOBaHUH. «f1 ObLI BCEro JIMIb MJIAIINM aHa-
JIMTUKOM M TOJIBKO Ha4aJl CoOOpaskaTh, 4TO K YEMY, — BCIIOMUHAET
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AiicMaH, — HO 3asBHJI 9TOMY Y€JIOBEKY, YTO B OBITHOCTH CBOIO
IOPUCTOM 3aHUMAJICS CIenKkou st Money Store». AficMaHa TyT ke
HA3HAYWIU BeayluuM aHamutukoM 1o Aames Financial. «[Ipasna,
sl yMOJTYaJI O TOM, YTO B MOU O0SI3aHHOCTH BXOZMJIA JIMILb BEIYMTKA
IOKYMEHTOB, a CaM 51 HM YepTa He CMbICJIM/I B HATHCAHHOM).
Aames Financial u Money Store, B ominure oT TaKuX I'MraH-
toB, kak Goldman Sachs u J. P. Morgan, npunazsiexanu Kk HoBoMy
MOKOJIEHWIO KOMITAaHUH, KPEIUTYIOLUIMX MaJTOUMYIINX aMepUKaH-
IIeB ¥ HOCSIIUX 9BPEMUCTHUECKOE Ha3BaHHUE «YUPEKIEHHUS CIIelH-
AJIM3UPOBAHHOTrO pUHaHCUpOoBaHust». K aTOMy Kitaccy OTHOCHIIOCH
MHOKECTBO MaJIOM3BECTHBIX KOMITaHHI1, TaK MJIM HHAYe CBSI3aHHBIX
¢ 6yMOM HM3KOKaueCTBEHHBIX UIIOTEYHbIX KpenuToB Havana 1990-x
romoBs. Aames NepBoil U3 TaKUX KOMITAHUI CTaja IyoaudHoit. Bro-
past KOMITaHWsI, HAXOIUBILASICS B €IMHOJIMYHOM BeIeHUH AliCMaHa,
HasbiBasiachk Lomas Financial Corp. Eit enBa-ensa ynanocs usbe-
’kaTh 6aHKpoTcTBa. «OIIEHUB aKIIMU KOMITAaHUHU, SI TIOPEKOMEH]IO-
BaJI MTPO/IaBaTh MX, ITOCKOJIBKY [leJ1a Y KOMIITAaHWU LIUTH U3 PYK BOH
wioxo. Torma s elje He 3HaJI, YTO HEJIb3sl PEKOMEHIOBATh aKIIUH
KOMITaHUH K rpojiake. MHe Ka3amoch, U3 TpeX UMEIOIUXCS Bapu-
AHTOB — IPOJABAaTh, IE€PIKATh, MOKYIIATh — $1 BIIPaBe BbIOMPATH
TOT, KOTOPBIN COYTY HYKHbIM». EMY HEIBYCMBICIIEHHO JIJTH TIOHSITb,
YTO HY>KHO [€MOHCTPHUPOBATH OOJIBIIMI ONTUMH3M, OFHAKO OITH-
Mu3M ObuT He B Xapaktepe Crua AiicMana. OH MOT TPUKHHY THCS
OIITUMHCTOM, U ITOPO¥ TaK U JieJ1aJl, OMHAKO MPEeIIIOYNTAa ObITh Ca-
muM coboit. «MHOrma 51 yKe U3 XOJIa CIIbIIIAl, KaK OH OpaJl B TeJie-
doHHYI0 TPYyOKY, — rOBOpHUT €ro ObIBIIHiT KoJutera. — OH paloCTHO
PAas3HOCHII B IyX U MpaxX aKIMU KOMIIAHWUI, C KOTOPbIMU paboTall.
1 Bcerma roBopumit To, 4TO IyMaeT». ANCMaH He TIOKeal U3MEHUTh
CBOM PEKOMEH/IalluK OTHOCHTeNbHO akimii Lomas Financial naxke
[OCJIe TOrO, KaK KOMIIaHHUs 3aBEPHJIa HHBECTOPOB B TOM, UTO UM
HET HYK/IbI TIEPEKUBATh 32 €€ GHUHAHCOBOE COCTOSTHHE, TOCKOJIbKY
OHA 3aXeJIPKUPOBAJIa PIHOYHBIN pUCK. «CBOIO CaMyIO T€HHAIbHYIO
dpasy st Harmcas mocye Toro, Kak Lomas 3asiBiita 0 XeIKMpOBaHUH
PHCKOB, — TOBOPUT AWICMaH U LIUTUPYET 1o mamsitu: — “Lomas
Financial Corporation — o6pa3sel ujeanbHOro XeIKUPOBAHUS
bUHAHCOBOTO yYpEKAEHHUs: OHA TepsieT IeHbIH MPH JI0OO0H Mpo-
neHTHO# craBke”. CocTaBieHHe JAHHOTO OTYeTa JOCTABHIIO MHE
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HU C YeM HEe CPaBHUMOE YIOBOJIbCTBHE). Yepes HeCKOIBbKO MeCAIEB
nocsie ony6nukoBanus ero onenku Lomas Financial Corporation
00bsiBIIa O OAHKPOTCTBE.

Avicman 6bICTPO 3apaboTal penyTaluio aHaJTUTUKA, YbU Bbi-
BOZIbI ITOJHUMAJIM Ha PbIHKE CyMaTOXYy. «fI CJIOBHO OmATH morues
B ILIIKOJTy, — BCIIOMHHaeT oH. — [locturan ToHkocTu npodeccu,
a TOTOM TIMCAJT JOKJIA[l Ha Ty WJIH WHYIO TeMY». YOJI-CTPUT CYUH-
TaJa ero caMoObITHBIM TIepcoHaxkeM. Ero cTuib B omeskze otmyana
CMeCh M3AILIECTBA U HEOMPATHOCTH: KaK OYITO KTO-TO HE MOCKY-
IIAJICS [JTs1 HETO Ha JIOPOTYIO OZIEK/IY, HO He OOBACHWII, KaK ee clie-
nyeT HOCHTh. KOpoTKHe CBeT/ibie BOJIOCHI BBIITISIIENN TaK, CJIOBHO
OH cTpurcst cam. Ha Msarkom BeipasutenbsHOM 100poM suiie Gosbliie
BCEro BHUMaHUS TPUBJIEKAI POT, BO3MOXKHO, U3-3a2 TOTO, YTO OH
Bcerza ObuT PHOTKPBIT. OH OyATO OBl OOSIICS, YTO HE yCIeeT
O3BYYHTh MOJTHUEHOCHO MTPOHOCSIIYIOCS B TOJIOBE MbICITb, IPEKIIE
YeM €ro OCEHUT OouepeHass Wiesi, U MO3TOMY CTapasics IepKaThb
KaHaJI OTKPBITBIM. Bce mpoure depTsl v, Kak 10 3aKa3y, OTpa-
KaJTM KaskKIYI0 3apOsKAaBIIYIOCS MbICTb. C TaKHUM JIMIIOM B TIOKEp
HE UIparoT.

B ero oOuieHun ¢ BHELTHUM MHPOM IIPOCIIEKUBAIACH OITIpe-
IeseHHas 3aKOHOMEPHOCTh. MHOKeCTBO jofieit, paboTaBImux
Ha CtuBa A¥icMaHa, JIIOOWIH €ro WK M0 KpanHel Mepe CUMITaTH-
3UPOBAJIM €MY, LIEHHJIH ero TOTOBHOCTh JEJIUThCS KaK JeHblaMH,
TaK ¥ 3HaHUsAMHU. «OH IPUPOKIEHHbII YUUTENb, — PACCKA3bIBAET
OfiHa KEHII[HA, KOTOpasi Ha Hero paborama. — M k Tomy ke wmc-
KJIIOUUTENIbHO OepesKHO OTHOCHUTCS K KeHiinHam». OH MpousBo-
AT BIIEYaTIIEHME MAJIEHBKOT'O MaJIbuiKa U HEYIauHUKA, HE SIBJISSICh
HU B KOEM CJTy4yae HU T€M HH JIPYyTUM. BiiusTenbHble Ke JIIonu, OXKuU-
naBive oT AfiCMaHa MPOSIBJICHHsI YBaXKEHUS U TOYTEHHUS, OT 001Ie-
HHsI C HUM HEpeIKO MPUXOIWIN B yKac U HeromosaHue. «MHorue
monu He nmonumanu CtuBa, — pacckaseiBaeT Mepenut Yutau, —
HO T€, KTO TIOHMMAJI, TUTAJIA K HEMY UCKPEHHIOIO ITPUBSI3aHHOCTDY.
Cpenu Tex, k1o 6bu1 HacTpoeH npotuB CTuBa, OKasajacsa W IJ1aBa
KPYITHOM aMepUKaHCKOI 6pokepckoit pupmbl. Ha ogHoM oberne on
yCItbIinan, Kak AMCMaH B IPUCYTCTBUN HECKOJIBKUX JIE€CSITKOB HH-
BECTOPOB Ha3bIBaJI €10, INIaBy OPOKEPCKOM GpUPMBI, TOJTHBIM ITpoda-
HOM B cBoeM jiesie. [ Tocpenu oGema AiicMaH BbIIIIE U HE BEPHYJICS.



18 Bosbiras urpa Ha MoHMWKEHHE

(«MHe Hy)HO 6bUTO B yOOPHYI0, — mosicHu TOoT. — Jaske He 3Haw,
rovyemy st He BepHyJIcsi».) [locie nHImmenTa pykoBoauTesb BO BCe-
yCIIBIIIAHKE 3asBUJI, YTO OOJIbIlE HUKOTIA He Oyzer uMeTh co CTu-
BOM ANCMaHOM HUKaKUX Jiesl. B CBsi3u C 9TUM Hesb3s1 He YIIOMSHY Th
U [Ipe3UIeHTa KPYIIHOM SMOHCKON GpUPMBI, 3aHUMABIIENCST TOPTOB-
neit HenBrkUMOCThI0. OH Tprcian AficMany GpUHAHCOBYIO OTYET-
HOCTb, [TOCJIE YEero MPUOBUT JINYHO B COMPOBOXKIEHUH TIEPEBOIUHKA,
9TOOBI MTOJYYNUTh OJIArOMPUATHBIN OT3bIB. «BbI He mepskuTe akuMit
COOCTBEHHON KOMITaHUM», — 3asiBHJI AICMaH, KOrJa C TPaIUIIUOH-
HBIM SITIOHCKUM 0OMEHOM J1i06e3HOoCTsIMU ObUTO TIOKOHYeHO. [ Tepe-
BOIYMK ITOCOBETOBAJICS C TeHePaIbHbIM AUPEKTOPOM.

«B fAmonuu He mpuHATO, YTOOBI PYKOBOIUTEH NEPKAIH aK-
L[MM», — HAKOHEI| IIPOU3HEC OH.

AiicMaH 3aMeTHI, YTO PUHAHCOBAsI OTYETHOCTH SITIOHIIA HE pac-
KPBIBA€T IO-HACTOSIIIEMY BaXKHbI€ CBEIEHHS O €ro KOMITaHUH;
HO BMECTO TOTO, YTOOBI ITPOCTO CKa3aTh 00 3TOM, OH IToMaxai Oy-
MaraM# B BO3/lyXe, CJIOBHO CTPSIXMBasi C HUX JIEPHMO. «IDTO... 3TO
TyaseTHast Oymara, — o0bsiBuI OH. — [ lepeBenuren.

«Amoner CHsT OYKK, — BCIIOMHHAET OYEBUIIEI] ITOM CTPAHHOM
Oecenpl. — Y Hero mposkanu ryosl. Bor-BoT Mora paspasurbcs
TpeThsi MUpOBasi BoiHa. “TyanerHast Oymara? Tyanernas 6ymara?”»

Kak-to pa3 MeHemkep ofHOro Xemk-poHIa Hauas ObUIO OIHCHI-
BaTh AliCMaHa, KOTOpOro cuurtan cBouM apyrom. Ho, pacckasas,
KaK TOT BbICTaBUJI UIMOTAMH U JDKEIIaMH IAPOUYKY-IPYTYIO KPYITHBIX
MIIeK, Menemkep pacemesics: «OH, KOHEYHO, MaJIOCTh HECHOCEH,
HO TIPY 3TOM OY€Hb YMEH, YeCTEH U OeCccTpalieH.

«Jlaske Ha YOJI-CTPUT €ro CYUTaoT rpyObIM, GeciiepeMOHHbIM
1 33/IMPHUCTBIM, — FOBOPHT keHa AiicmMana Banepu @eiiren. 1o Toro
KaK OTKPbITh MarasuH xeHckoil onexnbl Edit New York u mocss-
TUTh Ce0s1 BOCITUTAHUIO feTel, ona paborana B J. P. Morgan. — On
He TpuaaeT OONBIIOTO 3HAYEHHsT XOpoluM MaHepam. [loBepbre
MHe, y3K CKOJIbKO 51 ¢ HUM Ooposacky. [Tocte snakomcrsa co Cru-
BOM ee MaTh 3ameTwia: «ITo K, UCIIOIb30BaTh €r0 He MOMYYUTCS,
HO mponath C aykiuuoHa B OObeIMHEHHOM €BPEHCKOM IPU3bIBE
BITOJIHE BO3MOKHO». Kazanoch, y Hero HacTOsILIUI TalnaHT oOu-
kaTh monei. «OH He HaMepeHHO, — MosICHsIeT keHa. — [Ipo-
CTO TaK y Hero nony4vaercs. OH 3HaeT, YTO MHOTHE Ha3bIBAIOT €ro
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OKCIEHTPUKOM, HO CaM OH ce0s TakoBbIM He cuuTaeT. CTUBEH I10-
IJIOIIEH COOCTBEHHBIMM MBICIISIMUD .

Korma peub 3axomuT 0 BoJIHE HEOBOJILCTBA, KOTOPYIO BbI3bIBAET
obuienue ¢ HuM, AiicMan yausisercs. «[Topoit s 3a0biBarOCh», —
KOMMEHTHPYET OH, TIOKMMasl IIIEYaMH.

Bor 4ro mracuT omHa M3 MHOrOYHCIIEHHBIX TEOPHUH, MTOCBSIIEH-
HBIX OTOM JIMYHOCTU. MbIC/IHU, Opofsie B €ro TOJIOBE, €My TO-
pasno UHTepecHee, YeM COOeCeTHMKH, TIOITOMY IepBbie BCeTia
BBITECHSUTH BTOPbIX. MHOIMe U3 TeX, KTO XOPOIIo 3HaeT AlicMaHa,
CYMTAIOT JAHHYIO TEOPHIO HecoCTosiTeNbHOM. Ero mate Jlvnuan
npemiaraer cBoe oobsicuenue. «B CruBeHe y:KUBAIOTCS 1BE JTNY-
HOCTH», — OCTOPOKHO HayrHaeT oHa. OHa — 2T0 peOGeHOK, KOTO-
PbIi, TIOJIYYHB B MOJAPOK BEJIOCUIIE]T, O KOTOPOM [IOJITO U CTPACTHO
MeuTas, MUUTCS B LleHTpanbHbIA MMapK M OlaJKUBAET €ro Imep-
BOMY TIOTIABIIEMYCSI MaJIbYUIIIKe. MaJlbuuilKa TyT JKe CKPbIBAETCS
W3 I71a3 BMECTE C BEJIOCUITIENIOM. Bropas — MoJIo/oit 4eoBek, Ko-
TOPBII HAYWHAET U3Y4aTh TaJMyJl, PyKOBOICTBYSICh HE HHTEPECOM
K PEJIUTHH, a JKeJTaHHeM pa3o0paTbCsi BO BHYTPEHHUX ITPOTUBOPE-
YHSIX TOTO THcaHusi. Ero MaTh 3aHMMasIa IOIKHOCTD TIPEICenaTeist
Cosera 1o eBpeiickomy obpasosanuio B Heio-Hopke, u Aitcman
YCEePAHO LWITYAUpOBa TaqMy/ B MOMCKaxX pa3HOTo pojia HECOOTBET-
crBuii. «Kro ernte uzyvaer Tasmyn B mouckax omnOOK?» — 3aja-
€TCsI BOIIPOCOM ero MaTh. BriociencTeuum, korma AiicMan pazborarest
U 3ayMaJIiCsi O OJIaroTBOPUTEIBHOCTH, OH OCTAHOBHJI CBOM BBIOOD
Ha OPTaHW3aI|uy 1071 HazBaHWeM Footsteps, mpu3BaHHOM MTOMOTATh
eBpesiM-XacHaM BbIATH u3 peiurun. OH J1a)Ke IeHbIM HE MOT JKepT-
BOBaTh 0€3 TOro, YTOObI HE 3aTESITh CKIIOKY.

OueBuaHo, yto AficMaH ObUI JIOOONBITHON JIMYHOCTHIO. K Ha
Yosu1-CTpUT OH MOSBUIICS B JIFOOOMBITHBINA MOMEHT. BOo3HHUKHOBeHHE
PBIHKA MITOTEYHBIX OOJIUTAIlUi JIECSITHIO TOMaMH paHee MO3BOJTHIIO
Yosut-ctput oxBaTUTh Chepy, K KOTOPOUM OHA MIPEXKIE HE UMEJIA 10-
CTyTIa: JIOJITOBbIE 00sA3aTENILCTBA OOBIYHBIX aMepuKaHIleB. | [oHauay
MUILIEHBIO HOBOT'O PbIHKa Obla OoJiee IIaTekecrnocoOHast 4acThb
AMEPUKAHCKOTO HACEJIEHUs, HO TIOTOM OH HayaJl TIO/MUTHIBATHCS
JOJITaMU MeHee 00eCTIeYeHHBIX CJIOEB.

Y UIoTeYHbIX OOMUTAlMI €CTh PSM CYIIECTBEHHBIX OTIMYUI
OT CTapbIX JOOPHIX KOPIOPATUBHBIX U TOCYIAPCTBEHHBIX OOIUTAIIHIA.
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WMnoreynas oOmuranus BeIITyCKAE€TCS HE MOJ KAKOM-TO THTAHTCKHUI
3aeM C ompeeseHHbIM TBepabiM cpokoM. OHa obecrieunBaeTCs
IEeHEKHBIMU ITOTOKAMH OT T1yJIa M3 THICSY SKAIMIIHBIX MITOTEYHBIX
kpenuToB. CTabUIbHOCTD OTHX JIEHEKHBIX TIOTOKOB BCEIMa Mpei-
CTaBJISIET OIpe/ie/IeHHYIO MPo0JIeMy, TTOCKOJIbKY 3a€MIIUKNA UMEIOT
[IPaBO MOTaCUTh KPEAUT B JIIOO0I MOMEHT T10 CBOEMY YCMOTPEHHIO.
OTOro BIoOJIHE HOCTATOYHO, YTOOBI OTOUTH y MOKyIaTesei obu-
raifiil OXOTY BKJIAIbIBATh JAE€HBIH B OyMaru, obecriedeHHble K-
JIMIHBIMU UIIOTEKAMH: 3a€MIIUKU OOBIYHO TOTAIIAI0T KPEIUThI
[IpY TIaZIEeHUH MPOLIEHTHBIX CTaBOK, KOIJIa €CTh BO3MOXKHOCTh 0O-
Jiee JereBoro pepuHaHCUPOBAHUS, OCTABJISsS AepsKaTeslel UIo-
TEYHBIX OOJIMTallMil C Kydei JIeHeTr Ha PpyKaX, BIOKUTh KOTOPbIE
MOJKHO TOJIBKO TOZl OoJtee HU3KHUe TpoleHThl. FIHBecTop He 3Haer,
KaK CKOPO K HEMY BEPHYTCS BJIOKEHHBIE JIEHbI'M, €My U3BECTHO
TOJIBKO, YTO IMOJIYYUT OH UX B CaMbIi HEMOAXOMSIIUA MOMEHT.
YT106bl YCTPaHUTD TOIOOHYIO HEOMPEIENEHHOCTh, MOU KOJIJIETH
u3 Salomon Brothers, siBnsBimecs pogonavyaabHUKaMy PhIHKA UITO-
TEYHBIX OOJIUTalni, MPEeNNPUHSIIA Myapbii xXon. OHU B3sTH THTaHT-
CKHUH TIyJT KIIHIHbIX KPEAUTOB M Pa3apOOUIN TUIATEXH 110 HEMY
HA YaCTH, TaK Ha3biBaeMble TpaHium. [ [okymaressi mepBoro Tpaiia
MO>KHO CPaBHHUTb C BJIaJIEJIbI[EM [TEPBOTO 3Ta)ka BO BpEMS HaBOHE-
HUS: Ha HEro OOpYIIMBAETCs TIepBast BOJIHA JOCPOYHBIX TOTALIEHUI
UIIOTEYHBIX KPEIUTOB. 32 3TO OH IOJy4yaeT Oojiee BBICOKYIO MPo-
LIEHTHYIO CTaBKy. | [okymarens BToporo TpaHiiia — BTOPOro aTaxka
HeOOoCKpeba — MpUHUMaET Ha ce0s1 BTOPYIO BOJIHY JIOCPOYHBIX T10-
raieHuil B OOMeH Ha BTOPYIO IO BEJMYHHE MPOLEHTHYIO CTaBKY.
U tak nanee. MluBecTop Ha mocienHeM aTaxe 3[aHHUS JTOBOJIbCTBY-
€TCS1 CAMOM HU3KOM MIPOIIEHTHOM CTaBKOM, 3aTO UMEET HaUOOJIBIITY IO
3aIUTYy OT CIOPIIPH30B.

HMusecropsr B unoreunsie obmuranuu 1980-x romos Gosblie
BCero 6osuich He 1edosTa, a CIMIIKOM ObICTPOrO MMOTALIEHHS Kpe-
nutoB. [Ty KpemuToB, eskaluii B OCHOBE UIIOTEYHBIX OOJIHTaI[HiA,
COOTBETCTBOBAJI ONPE/IEJICHHbIM CTaHIAPTaM I10 Pa3Mepy KPEIUTOB
U IJIATEKECITOCOOHOCTH 3aeMIIUKOB. DTH CTAHIAPThI YCTAHABIIH-
BAJIUCh MpaBUTENbCTBeHHbIMY areHTcTBaMu: Freddie Mac, Fannie
Mae u Ginnie Mae. Ha kpenuTbr pactipoCTpaHsUIUCh TTPaBUTEb-
CTBEHHbBIE TAPAHTHH; B CIy4ae nedosTa TOMOBIIAEIbIIEB UX TOJTH
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BbIIIaunBaauch rocymapcrsom. Korma Crus AiicMaH OTKPbLUI
1151 ceBst HOBYIO, OBICTPO pacTylnyio cdepy Crierraau3npoBaHHOTO
$UHAHCUPOBaHKS, HAYAJICA HOBBIA BUTOK UCIIOIIb30BAaHMS UIIOTEY-
HBIX OOJIMTralil: KpEAUTOBAHKUE, HA KOTOPOE IIPABUTEIbCTBEHHbIE
rapaHTHU HE paclpOCTPaHsIMCh. KpeauTsl mpenocTaBiIsuiich BCe
MEHEe U MeHee TUIaTeKeCITOCOOHBIM JIOMOBJIAIENbI[AM, KOTOPbIE
He COOMPATUCH TIOKYTIATh HOBOE JKUJIbE, @ IIPOCTO XOTEJTH MOy YUTh
JIEHBIH T0]] YyKe OIUIAYE€HHYIO IOJII0 HEIBUKUMOCTH.

C nosiBjieHHeM MITIOTEYHbIX OOJIMTal[Mii Ha OCHOBE HU3KOKaye-
CTBEHHBIX JKUIMLIHBIX KPEIUTOB MIPAKTHUKA peLIeHUs MPoOIeMbl
IOCPOYHOTO IMOrauieHus ObUla IpUMeHeHa M K MMpobyiemMe HeCIo-
COOHOCTH MOTAaCUTh KpeauT BooOule. VIHBECTOp B MEPBBI dTAXK,
WJIM TPaHIIl, PUCKOBAJI CTOJIKHYThCSI HE C JIOCPOYHBIM MTOTALIEHUEM,
a ¢ peasibHbiMU yObITKaMu. OH HeC TOTEPH /IO TEX IOpP, MOKa Te
MOJTHOCTBIO HE CheIaJId €ro MHBECTHUIIUH, ITOCJIE YEro MMOTEPU HEC
yKe Biajeser BToporo artaxa. M Tak manee.

B mavane 1990-x romos mocyieacTBUSA BbIIAYU MPOOIEMHBIX
KPEIUTOB M3yJaJld JIUIIIb [[Ba AaHATUTHKA YOJUT-CTpUT. OMHUM ObUT
Crus Aiicman, BropeiM — Cait [Ixxkeko6c¢. J[xkeko6c ydacTBOBa
B TOU ke nporpamme obydenust Salomon Brothers, uro u 51, u pa-
00TaI B HEOOJTBIIIOM MHBECTUITMOHHOM OaHKe 1of] Ha3BanueM Alex
Brown. «Bo Bpems o6yuenus B Salomon Brothers nam pacckasbi-
BaJIM O TIEPCIIEKTUBAX HOBOM UyIeCHOM MOIEHM CEKbIOPUTHU3ALINY,
KoTopyto uzobpesn Jlbiouc Pannepu», — Bciomunaer on. (Panu-
€pH MOKHO CYMTATh OCHOBATEJIEM PHIHKA UIIOTEYHBIX OOJIUTAIINIA. )
[TpeBpalleHre UIMOTEYHBIX KPEAUTOB B OOJUTIAllMU OTKPHIBAJIO
Ge3rpaHMyHbIE U MOTPSICAIOIINE TEPCIEKTUBBI. [lacCuBbI OMHOTO
BCeria ObUIM aKTUBAMHM [PYTOro, HO ceiuac Bce Oosblle U Oosiblie
IOJITOB MOYKHO ObLJIO MPEBPATUTh B JINCTOYKU OyMaru U IpoaaTh
mobomy xkematouieMy. B ckopom Bpemenn Salomon Brothers gan
HavaJio HeOOJIbIIUM pbIHKaM OOyMraiuii, obecreyruBaeMbIX ca-
MBIMU Pa3HbIMU CTPAHHBIMU AKTUBAMMU: ITOCTYIUIEHUSIMH I10 Kpe-
IUTHBIM KapTaM, aBTOMOOMJIbHBIMU KPEIUTAMH, apEHIHOM TUIaTON
3a BO3JAYIIHbIE Cy/la, BBHOCAMH B CIIOPTUBHO-030POBUTE/IbLHBIE
1eHTpbl. Halltesr HoBble aKTUBBI, KOTOPbIE MOXKHO 3aJI0JKUTh, —
MOJIyYHJT HOBBIA pbIHOK. HO caMbiM MepCreKTHBHBIM aKTHBOM
B AMepuKe MO-TIpeXHEMY OCTaBAJIOCh Kuibe. OruiaueHHas 10Jist
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HEJIBUKUMOCTH Y aMEPHUKAHIIEB C TIEPBOM UITOTEKOM ObLJIa OIPOM-
HOU; TaK moveMy Obl He CeKbIopUTH3UpOBaTh U ee? «Mmes Huzko-
KaueCTBEHHBIX KPEIUTOB, — roBOpUT J[3keKobc, — 3aKiodaeTcst
B TOM, YTO BTOpAsi UIIOTEKA JIOKUTCS KIIEMMOM Ha 3a€MIIIHMKA, a 3TO
HecTpaBeuBo. ECM TBOM KpEUTHBIN PEUTHHT OKa3bIBAETCS Yy Th
Xy>Ke, Thl TUIATUIIIL HAMHOTO OOJIbIllE — M HAMHOTO OOJIbILIE TOTO,
yeM ciienoBasio Obl. [ [peBpariieHre oGmurammil B MaCCOBBII ITPOIYKT
MOJKET CHU3UTh CTOUMOCTb 3aMMCTBOBaHuUs. [ losiBiisieTcst BO3MOK-
HOCTb 3aMEHUTB JIOJIT TI0 KPEIUTHBIM KAPTaM C BHICOKOM MTPOIIEHT-
HOU CTaBKO#1 OoJiee [eleBbIM UITOTEYHbIM KpenuToM. K Bce Hauu-
HAeT KPYTUThCSI».

[Ipenmomnaranock, 4To Bce Oosiee TeCHOE B3aUMOIENCTBHE MESKITY
BBICHIMMH PUHAHCOBBIMU KPYTaMU U CPEIHUM KJIACCOM aMepHKaH-
1ieB 0JIarOTBOPHO CKaXkeTCsi Ha aToM cermenTe. [loBbiienue ag-
$EKTUBHOCTH PHIHKOB KaIUTaJIa IOJKHO ObLIO TIO3BOJIUTH CPEIIHEMY
KJIACCy IUIATUTh BCe DOJIee HU3KUE TTPOIIEHTHBIE CTABKH I10 JIOJITaM.
B nauane 1990-x romos mepBbie KpeqUTOPHI 110 HU3KOKAYECTBEH-
HbiM uniotrekaM — The Money Store, Greentree, Aames — npojia-
BaJIi CBOM T1aU HACEJIEHUIO C 1eJiblo Oosiee OpicTporo pocra. K ce-
pernure 1990-x romoB Ha PHIHKE €KETOMHO TOSBIISIUCH JECATKU
MEJIKUX KOMITaHUH, KpeauTyoliux norpebureneit. Mumycrpus nus-
KOKAa4€eCTBEHHbBIX KPEIUTOB OblIa PpparmMmeHTHpoBaHHOM. [ TocKOIbKY
KPEIUTOPbI TIPOIABAIN IPYTMM UHBECTOPAM OOJIBIIIOE KOJTHYECTBO
KPEJIUTOB B BHIE UITOTEYHBIX OOJUrallMii, MHAYCTPHUS OTIHYAIACh,
KO BCEMY TIPOYEMY, BHICOKMM MOPAJIbHBIM PUCKOM. «DTO ObLIT OU3-
HEC C IIAJIbHBIMU JieHbraMu, — roBopuT [xkeko6c. — JTo6oit 6us-
HEeC, TTOCTPOEHHBIN TOJIBKO Ha 3apabaThIBAHUU JIEHET U TIOJTHOM
npeHeOpeKeHUH K KaueCTBY [TPOJIaBAEMOTO TPOIYKTa, HEU30EKHO
MIPUBJIEKAET HETIOPSAIOYHBIX JIIOAEH. DTO ObUTa ypOIIHBasi 00paT-
Hasi CTOPOHA TOJIKOBOM uzier. Mbl ¢ AICMaHOM BEPHIIH B BEJIUKYIO
UJIEI0, U HaM O0OUM JIOBOIWIIOCH UMETH [€JI0 C BEChMa HEUYUCTO-
IUIOTHBIMU CyObekTamu. B aTOM 3akimouanach Haiia pabora: oTOu-
paTh MOIXOJSIIMX JIIOIEH ISl Pealu3al[iy BEJIMKON UIEeny.

Ha cermeHT HU3KOKaueCTBEHHBIX UIIOTEYHBIX KPEAUTOB IIPUXO-
IMJTACh JIMIIIb HE3HAYUTEbHAST NoJist KpenuTHoro pbiHka CITTA —
HECKOJIbKO JIECSITKOB MUJUIMAP/IOB O/UIAPOB B T'OMl, OJIHAKO €r0 Cy-
IIeCTBOBaHKE OBUTO OMPaBIaHHO Hazke 1o MHeHuo CtuBa AlicMaHa.
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«f mymast, 210 GBUT CBOETO POJjIa OTBET HAa PACTYIIEe HEPABEHCTBO
B JIOXO0J]aX, — rOBOpHUT OH. — Pacmpenenenue moxomoB B 3TOM
cTpaHe Bce Oosibliie U OoJIblile TPUOOPETANIO UCKAsKEHHbIE GOPMBI,
YTO BEJIO K YBEJIMYEHUIO YKCIIA TIOJTyYaTesiell HU3KOKaueCTBEHHBIX
KpeauToBy». AICMaHy, padyMeeTCsl, TUIATHJIH 33 TO, YTOObI OH IO~
Iep>KUBajl HU3KOKadecTBeHHble KpeauThl: Oppenheimer GbicTpo
3aBOEBBIBAJIA BEMYIIHE TO3UITUH B HOBOM cermenTe. B Hemarmoit cre-
[IEHU 3TOMY CIIOCOOCTBOBAJ TOT PaKT, 4TO AMCMaH ABJIAJICSA OIHUM
M3 TJIABHBIX €r0 CTOPOHHUKOB. «f1 TOMOr MHOTHM KOMITAaHHUSIM WH-
IyCTPUH HU3KOKAaYe€CTBEHHBIX KPEIUTOB CTATh Ty OJIMYHBIMH, — T'O-
BOpUT AlicMad. — W Bce oHM meiu ofHy U Ty XKe mecHo: “Mbl mo-
MOraeM TOTpeOUTENAM M30aBUTHCS OT [I0JITa MO0 KPEAMTHBIM Kap-
TaM C BBICOKOM IIPOLIEHTHOM CTaBKOM U 3aMEHUTb €ro UIIOTEYHbIM
IONTroM ¢ HU3KuM rporeHToM”. 1 s um Bepwm. Ho nmoTom Bce us-
MEHHJIOCh.

HercrBo Buncenra Jlpnuena nponuto B Kunce 6e3 Bcex Tex Oar,
koTopbie CtrBeH AiicMaH MpUHUMAaI Kak J1o/pkHoe. Ho npu BeTpeye
C HUMHU OOOMMH MOJKHO OBLIO MOAYyMAaTh, YTO 3TO BUHHM BhIpOC
B pockoiuu Ha [lapk-aBenio, a CTUB — B MaJIeHbKOU KBapTHPKE
Ha 82-i1 aBeHI0. AMICMaH OTJIMYAJICS HATIOPUCTOCTHIO, aMOUIIMO3HO-
CTBIO M HAITOJIEOHOBCKUMH IUTaHAMU. BHHHU ObLT CTapaTesieH, 0CTo-
pOsKeH ¥ BHIMaTeseH K fgeTansiM. OH ObUT MOJIOI, XOPOIIIO CJIOXKEH,
C TYCTBIMH TE€MHBIMH BOJIOCAMH U ITPUBJIEKATEIbHON BHEIIHOCTHIO,
OJIHAKO Ha €ro JIKIle JIeXKaa IedaTh 03a00YEeHHOCTH — POT BOT-
BOT CKPUBUTCS, OPOBU BOT-BOT B3JIeTAT. EMy ObUTO HEUEro TepsiTh,
HO OH ITOCTOSIHHO OOSUICS, YTO Y HEIO OTHUMYT HEUYTO OY€Hb BaXK-
Hoe. Ero oria youmnum, korna Bunau Obit elije MasieHbKUM (XOTsI eMy
HUKTO 00 3TOM He PacCKa3blBaJl), U MaTh YyCTPOMUIIACh OyXTajTepoM
B GupMy 110 mpojake MPOMbIIUIEHHBIX TOBapOB. BuHHM 1 ero 6pata
oHa pactuia ogHa. Moxet, Bce neno B KBunce, MoxeT, B yOuii-
cTBe OTIa, a MOXKeT, Buncent [IaHuen mpocTo ObUT TakK YCTPOEH,
HO K CBOEMY KOJIJIere OH OTHOCHJICSI C BeJIMYaMIIIel MOM03PUTEN b
HocTbio. C OaroroBeHreM YeMITHOHA, OT3BIBAIOIETOCS O ele 6o-
nee BesrkoM yeMmrone, Ctus AiicMas 3ameTist: « BunHM — 270 3a-
rajsika». AiicMaH, peO€HOK U3 CEMbH, ITPUHAJIEKABIIEN K CJIMBKaM
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CpeJIHero Kjacca, Majio yIHBHIICS, OKa3aBIIICh BMecto Mes B [Ten-
CHJIbBAHCKOM yHHBepcuTere. MaTh BuHHM, KOTOPBII ObUT BBIXO/I-
[[EM U3 HIDKHETO CErMEHTa CPeIHero KJ1acca, OueHb FOPIUIaCh TEM,
YTO ChIH BOOOIIE CMOT MOCTYIIUTh B KOJUIEIDK. [opnocTu ee He ObLIO
npeziesia, KOryia mocJie okoHYaHus Yuusepcurera mrata Heo-Mopk
B Bunremrone Bunnu npobwuicsa B aymutopckyio ¢upmy Arthur
Andersen, moreprieBuyo Kpax 4epe3 HECKOJIBbKO JIET, BO BpeMs
ckarnana ¢ Enron. «Eciu e poc B KBunce, T0 GpIcTpo TIOHMMAT,
e neHbru, — roBoput Bunau. — Ha Mauxatrener. Ero nepsbim
3ajlaHieM Ha MaHXaTTeHe B Ka4eCTBe MITA/IIIEro OyXraarepa craia
aymuropckas rposepka Salomon Brothers. Ou 6bu1 mokuposas my-
TaHUILIeN, LapuBIlIeNd B 6nyaJ’[TepCKI/IX KHUTaX UHBECTUIIMOHHOT'O
6anka. Hukro u3 Komer-6yxranirepoB He MOT BHSATHO PaCTOJIKO-
BaTh €My, MI0YeMy TpeuIepsl IeaoT Tak, a He uHade. «f He mo-
HUMaJI, 4TO [esal, — BcrnomuHaer Bunau. — Ho xyske Bcero o,
YTO ¥ MO€ PYKOBOJICTBO HUYErO HE TTOHUMAJIO. £ 3amaBa mpocTeie
BOIIPOCHI, HAIpPUMEP: 3a4eM UM 3Ta MIIOTeYHas OOmuraius’ O1o
IIPOCTO WI'pa MM 4aCTh MaciITabHOU cTpaTeruu! MHe Ka3amocs,
sI IOJDKEH 3TO 3HaTh. BecbMa TPyIHO MPOBOIUTH ayJUTOPCKYIO ITPO-
BEPKy KOMITaHUU, €CJIM HE MOJKEIlb YBA3aTh KOHIIBI C KOHI[AMI».

OH mpwuiiesn K BbIBOIY, 4TO OyXrasTep, MPOBOISAIIMIA ayIuTOP-
CKYIO TIPOBEPKY TUTAHTCKUX GUPM C YOJII-CTPUT, TPOCTO HE B CO-
CTOSIHUM OIIPEeNIUTh, HECYT OHH YOBITKH HJTH IOy YaiOT TPHOBLIb.
OHu npeCTaBIIsAINCh TMIAHTCKUMH Y€ PHBIMH SILIMKAMH, YbU CKPbI-
ThI€ MEXaHU3MbI HaXOJWJIUCh B ITOCTOSTHHOM JIBHKeHHH. Yepes He-
CKOJIbKO MeCSIIeB MPOBEPKU HavaabHUKYy BHUHHU 10 cMepTH Ha-
noenu ero Bonpockl. «OH He MOT OTBETHUTh HU HA OJIMH U3 HUX
U noaToMy 3asBWI: “BuHHH, 9TO He TBOst 3a00Ta. Tebst HaHsIM fe-
JIaTh TO-TO U TO-TO. Jlesnait TO-TO U TO-TO M Jep>KH POT Ha 3aMKe”.
A npenmnouen yopaThCsi OTTY/Ia BOCBOSICHY.

BunHu mpunutock uckate HOBYIO paboty. Ero crapsiit mkosb-
HbIi1 nipusiTesb paboran B komnanuu Oppenheimer & Co. u nony-
yaJi Hertuioxue nenbru. Pesiome Bunuu oH mepenan B otaesnt mo pa-
0oTe C epCcoHANIOM, OTKyIa OHO Tonano B pyku Crtusa AiicmaHa.
Tor KaKk pa3 MOIBICKUBAI YeJI0BEKa, KOTOPBIN ObI TIOMOT' eMy pa3o0-
OpaThCs C Ype3BBIYANHO 3araIOYHON OyXTaaTeprei OIHOTO YUpeK-
IeHHs1, 3aHUMABIIErOCsl MITOTeYHbIM KpenutoBanueM. «C udpamu
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y MeHs1 Hesazibl, — roBoput AiicMan. — f Mbic0 o6pasamu. Mue
HY>KEH YeJIOBEK JIJIsi paboThI ¢ UppaMu». BUHHU TOBOIMIIOCH CITbI-
1IaTh O TSDKEJIOM XapakTepe ANCMaHa, ¥ MO3TOMY OH OYeHb YIIH-
BWJICSI, KOT/ZIa [P JIMYHOM BCTpeve AiCMaHa BOJIHOBAJIO JIHIIb TO,
yAacTCst T UM ToafauTh. « OH MPOCTO MCKa XOPOIIEro MOMOIIL-
HUKa», — roBoput Bunuu. B omun npekpacHbiit nenp AiicmaH co-
BepIIeHHO HEOXKUIAHHO IMTO3BOHMII. J[0 3TOro OHU BCTpeyauch yxe
nBa pasa. BunHu momymar, 4to eMy cOOMPAIOTCS MTPEIUIOKUTD pa-
60Ty, HO BCKOpE ITOCJIe Havyaia pa3roBopa AMCMaHy MOCTYTIHUIT 3BO-
HOK I10 JIPYTO# JIMHUU, U OH TIOCTaBUI BUHHM B pEXKUM OXKHIAHUS.
Bunnu npoxman 15 munyT, Ho AicMaH Tak ¥ He BKmouywics. Oun
IIepe3BOHMII TOJIBKO Yepe3 JIBa MecCsIia ¥ CIIpocuil, Koraa Bunuu mMo-
JKeT IIPUCTYIIATh K pabore.

A¥icMaH He TIOMHUWJI, [TOYEMY TaK U He BEPHYJICS K PasroBOpy
¢ Bunnu, TOUHO Tak ke, KaK He IMOMHMUJI, [TOYEMY, OTIIPABUBIINCH
B yOOPHYIO B pasrap BaskHOTO 00€Jia C U3BECTHBIM T€HEPAJILHBIM JIU-
PEKTOpPOM, He BepHYJICS K cTosy. Bckope Bunnu y3Hain o npudnse:
MePEKITIOYMBIIMCH Ha BTOPOU BXOJISIIIHE 3BOHOK, AMCMAaH yCITbIIIIAI
0 CMepTH CBOEro MepBeHIla, HOBOPOXKIEeHHOTo chiHa Makca. Ba-
JIepH, CJIETIIYIO C TPHUIIIIOM, pa3Oyania HOYHAs HSIHS, KOTOpasi CO-
o01IMIIa, YTO BO CHE MpHIaBuiIa pebeHka u ToT 3amoxHyscst. Crycrst
necsituieTe OIM3KO 3HaBIIKe AMCMaHa JIOIM TOBOPUJIM, YTO ITO
HeCYacCThe IOBJIMSJIO Ha €r0 OTHOLIEHUS C OKPY’KAIOIIUM MHUPOM.
«CTHBeH Bcerza BepuI, 4TO y HEro Ha Iuiedye CUIMT aHres, — pac-
ckaspiBaeT Banepu. — C HUM He MOTIJIO CIIyYHUTHCSI HUYETO TUIOXOTO.
Own HaxomWIICS IO TIOCTOSTHHOM 3amuToi. [locie cmeptn Makca
aHres ucues. B 1060l MOMEHT YTO-TO MIOXOE MOXKET MTPOU30UTH
¢ moObIM YestoBekoM». C TOro BpeMeHH OHa CTaJia 3aMevaTh ITPOUC-
XOIISIIIHE B MyJKe Cepbe3Hble IlepeMeHbl, U ANICMaH C 3THM He CIT0-
puit. «C r1o6anbHOM TOYKH 3peHHs: cMepTh Makca He sIBsIach
U3 psiia BOH BBIXOASIIMM COObITHEM. TakuM COOBITHEM OHa CTana
TOJIBKO JIJISI MEHSI».

Bo Bcsikom citydae, Bunnu Hukorma He 00CysKmas CIy4uBIIIe-
ecs ¢ Aiicmanom. Ho Hesnb3st ObUTO He 3aMETHTD, YTO 9TO YKe CO-
BCEM He TOT YeJIOBeK, C KOTOPhIM OH O0II1a/ICsi HECKOJIBKO MECSIIEB
Hazaz. AiicMaH, MPOBOAMBLINI cobecenoBaHue ¢ BunHu, o Mep-
KaM aHAJIUTUKOB YOJUI-CTPHT, ObLT 4eCTHBIM YesioBekoM. KoMmanus
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Oppenheimer Bxoguna B umcio Bemyuux 6aHKOB B cdhepe HUKO-
KaueCTBEHHBIX UIOTEYHBIX KpenuToB. OHa Obl HUKOIIA HE CTasa
3aMeTHOM, ecniu Obl AMCMaH, UX CaMblil HEYTOMOHHBIN aHAJIH-
THK, TIOCTOSHHO He XBajui Obl ee. C KakKuUM OBl yIOBOJbCTBUEM
OH HU NHHAJI MEHee KU3HEeCIIOCOOHbIe KOMITAaHWH, OH IIPH3HABAJ,
4TO pa3BuTHe Chepbl HUBKOKAYECTBEHHBIX HUIIOTEYHBIX KPEIUTOB
GmarotBOpHO cKasbiBanoch Ha akoHOMEKe CIIIA. Ero ockopburesb-
Hble BBICKA3bIBAHUsI B a/IpeC OJIHUX KOMITAHHUI TIPUIABAJIK BEC IO-
XBaJiaM B ajipec npyrux. Ho co BpemeneM Bbima/ibl AlicMaHa CTanu
TaKMMHU PE3KUMHU, YTO €ro paboTomaresb cuesa uX GpUHAHCOBO He-
esiecoobpasubiMu. «OH CJIOBHO YTO-TO IMOYYsII, — pPacCKa3bIBaeT
Bunnu. — U st mosskeH ObUT TOMOYb €My pa3oOpaThesi, 9TO K€ 3TO
Takoe». AicMaH COOMpPAJICsA HAIIUCATh OTYET C PE3KOM KPUTHKOM
BCE€U UIIOTEYHOM MHIYCTPHUM, HO TEIIEPb €My IIPUXOANJIOCH HEH-
CTBOBATh KaK HHUKOITA OCTOPOXHO. «[0TOBS oTUeT st paboTo-
faTessl, Thl MOKEIb JaTh ONTUMHUCTUYHBIN TTPOrHO3 W IIPU OTOM
ournbuthcsi, — nosicusier Bunnu. — Ho ecnu To1 maews neccu-
MECTHYHBII IPOTHO3 U ITPH 9TOM OILINOAEIIbCs, TeOsT YBOIBHSIOTY.
Boenpumace! mist Benenust 60€BbIX I€UCTBUN UM BCETO HECKOJIBKO
MeCsILEB Ha3a/l MOIKUHYJIO pedThHroBoe areHTcTBO Moody’s: oHo
BJIAJIEJIO ¥ TIPOIaBAJI0 Pa3HOOOPA3HYIO CBEXYIO HHPOPMAIIHIO Ka-
CaTeJIbHO HM3KOKAaYeCTBEHHbIX MIIOTEYHBbIX KpenuToB. baza maH-
HBIX areHTCTBA He M03BOJIs/Ia OIIEHUBATh OT/EJIbHbIE KPEIUThI, 3aTO
Ha €e OCHOBAHHH MOJHO OBIJIO COCTaBHUThH OOIIYIO KAPTHHY Kpe-
IWUTHBIX ITYJIOB, 00€CIIEYNBAOIINX UITOTEYHbIE OOIUTIaI|K: CKOJIBKO
U3 HUX MIMEJIO TUIABAIOLIYIO MPOIEHTHYIO CTaBKY, CKOJIBKO 3aJI0KEH-
HbIX JIOMOB ObLIM 3aHATHI Biiagesibiiamu. Ho camoe BaskHO€, CKOJIBKO
KPEIUTOB SBJISIIOTCS TIPOCPOYEHHBIMHU. AiCMaH 1okaszan Bunuu
6a3y maHubIx: «Caguch B 9TOM KOMHATE M HE BBIXOIH, [TOKA He pas-
Oepelbcst, 9To 37eCh K 4eMy». Bunuu momymanocs, uto AiicMan
[IPEKPACHO 3HAJI, YTO TaM OBLIO K YeMy.

BuHHM MPUXOMUIIOCH 10 BCETO MOKAIBIBATHCS CAMOCTOSITENBHO.
«Mue 6bu10 26, U st cJ1abo mpencTaBisul cebe, YTO TAKOE UITOTEYHbIE
1ieHHble Oymarm». AficMaH TOXe B HUX He 0co00 pa3bupascst — OH
paboran Ha poHnoBoMm peike, a B Oppenheimer He cyuiectoBano
otnesna oburarwil. Bunxu 6601 ipenocTasieH camomy cebe. o 3a-
BepIIEHUH PabOTHI OH TIOHSI, [TOYEMY OT Chepbl HUBKOKaUeCTBEHHBIX
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WIIOTEYHBIX KPEIUTOB TaK HENMPUATHO Maxj0. ANCMaH Ke yuys
OTOT IYILIOK ellle paHblile. YTIIOMSHYTble KOMIIAHUU JE€MOHCTPHPO-
BaJId TOJILKO ITOCTOSIHHO PACTyLIHe JOXOMIbl, HO He 6osee Toro. [To-
MHUMO BCEX MPOYUX yTaUBAEMBIX CBEIEHHI, KOMIIAHUU HE PaCKPbI-
BaJIi ypoBeHb 1edOITOB MO KUIMIIHBIM KpenutaMm. Korma Aiicman
TIOTIBITAJICSI Y3HATH €0, OHK C/IEJTAJIA BUII, YTO 3TU JIAaHHbIE HE OTHO-
CATCA K JIeJTy, TIOCKOJIbKY BCE KPEIUThI ITPOIAHbI TEM, KTO BBIITYCTHII
IO/l HUX MITOTEYHbIE OOJIUTalliK: PUCK TETIEPh JIeXKaJl Ha APYTUX. DTO
ObU1a HeTpaB/ia. Bce KoMmaHuu iep>Kaii HeOObIIYIO YaCTh BbIIaH-
HBIX KPEIUTOB U UMEJIH TIPABO [TOKa3bIBaTh UX OJKUIAEMYIO OYIyIIyIO
CTOMMOCTb Kak Mpubbiib. [IpaBuia Gyxranrepckoro ydera mo3so-
JISUTA KOMITAHWU CYMTATh, YTO 3TU KPEIUTHI OYIyT TOrallieHbl, TpH-
YeM He IOCPOYHO. Takoe [OMyleHe U TIPUBEJIO UX K THOEH.
BuumManue BuHHU 1epBbIM [€J10M MPUBJIEK BHICOKUI YPOBEHD
JOCPOYHBIX MOTAIEHUI, XapaKTEPHBIN I CEKTOPA IO/l Ha3BaHUEM
«JIOMa 3aBOJICKOTO U3rOTOBJIEHUS». («DTO 3ByUHT JIydllle, 4eM “MOo-
OwtbHbIe moMa”».) MoOHIbHBIE TOMa OTIIMYATTUCh OT OECKOJIECHOM
HEJIBUKUMOCTH: UX CTOMMOCTD, KaK U CTOMMOCTL aBTOMOOMIIEN,
najasia, CTOMJI0 UM BblEXaTh 3a MOpor marazuHa. [ lokymaresnb mMo-
OWJILHOTO JIOMa B OTVIMYME OT TMOKyTaTe sl OObIYHOIO JIOMa HE MOT
pacCYMTHIBaTh Ha pePUHAHCUPOBAHUE TIO TIPOLIECTBUU JIBYX JIET
U TOoJIyYeHre CBOOOMHBIX JeHer. BuHHU 3amaBaics oqHUM BOIPO-
COM: TOY€EMY TIOrallleHHe MPOU3BOMUIOCH TaK ObICTPO. «f1 He BH-
JleJT B 9TOM HHUKAaKOI'O CMBICJIA, HO MTOTOM HaIllesl IPUYUHY BBICO-
KOT'O YPOBHsI JOCPOYHBIX TIOTAIIeHHI: OHU TIPOU3BOIUINCH TPUHY-
nuresibHOy . «[ [puHyIMTEIbHOE TOCPOYHOE TIorallleHrne» Ha Oymare
CMOTpHUTCH Jyuliie, 4yeM «aedonT». [lokynaTeaun MOOMIBbHBIX 10-
MOB TIPEKpAIIlaIH BBIIIIATHI 10 KPEAUTaM, MOOUJIbHbIE JIOMa W3bI-
MAaJIMCh 33 HETUIATEXK, U JIIOAU, TPENOCTABUBIINE UM IE€HbIH, ITOJTY-
YaJIi 4aCTh TIEPBOHAYATIBHOTO KpEIuTa. «B KOHIle KOHIIOB s TIOHST,
YTO BCE HUBKOKAYECTBEHHBIE KPEIUTHI JIMOO MOTraIlaIuCh TOCPOYHO,
160 MpeBpalaIuch B Oe3Ha/IeKHble, — TOBOPUT Bunnu. — B atnx
IyJ1aX s BUIEJ KOJOCCAIbHBIN ypoBeHb nedonTosy». Pazmep mpo-
LIEHTHOM CTaBKU HE OIPAaBIbIBaJl PUCK PENOCTABIEHUS KPEIUTOB
MAHHOMY CEIMEHTY aMepHMKaHCKOro HaceieHus. CIIOBHO 1M3-3a BO3-
HUKIIEHN COI[UAIbHOM ITPOOJIEMbI TIPUBBIYHBIE MTPaBHIa GUHAHCOBOTO
MHpa [POCTO TepecTanu aerctsoBaTh. M Ty Bunuu Bce monsut.
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Kaxk 3acraBuTh Jirofet mouyBCTBOBaTh Ce0s1 Oorave mpu HU3KUX 3ap-
ratax? [ IpenoctaButh UM feieBbie KPEIUTHI.

Ha TimarenbHbIi aHamM3 BCEX MYJIOB HU3KOKAYECTBEHHBIX HITO-
TEYHBIX KPEIUTOB ¥ HETO YIIUIO TOJITOfa. 3aBePIIUB PaboTy, OH CO-
o6t AlicMaHy o CeJlaHHBIX BhiBomax. KoMmanuu, mpemocTasis-
FOIlIMe€ HU3KOKaYeCTBEHHbIE KPEIUTHI, PACIITUPSUIUCEH C TAKOM CKOPO-
CTBIO M UCITOJIb30BAJIM TAKYIO 3aITyTAHHYIO OYXTaJTEPUIO, YTO MOTJIH
CKPBIBAaTh OTCYTCTBUE peasibHOM Npubbuin. OHa cyliecTBOBasa
JunIb Ha Oymare. Bce oTH KOMIMaHWM MMeTH OWH M3 CaMbIX Xa-
pPaKTEepPHbIX MPU3HAKOB GpUHAHCOBOM MUPAMUJIbL: IS TTOAAEPKa-
HUSI UMHIKA PUOBUILHBIX OPraHMU3alui UM ITOCTOSIHHO TPeOOBaJICs
KaImUTa [T BBIIAYM HOBBIX U HOBBIX HU3KOKAUE€CTBEHHBIX KPEIH-
toB. «Hamo npusHats, st He 6bu1 Ha 100% yBepeH B cBoeit mipaBoTe,
HO ckazaj CTUBY, 4TO BCE DTO JIyPHO MaxXHET. DTOro emy ObLIo J10-
cratoyno. Jlymaro, OH XOTeJI MONyYnuTh MOKA3aTENbCTBA IS TTOHU-
JKeHHUSI PEUTHHTa aKIIUN 3TUX KOMIIaHU.

B cBoem oryere AiicMaH B myX M IpaxX pas3HeC KPeIUTOPOB
Ha PbIHKE HU3KOKAYECTBEHHBIX KPETUTOB; OH MOCIIEOBATENBHO BbI-
BeJI Ha YHCTYIO BOLY C IECATOK Komranuil. «Hbopmarus, KoTopyro
OHH ITPEIOCTABJISIOT BaM, HE COOTBETCTBYET PealbHbIM Iidpam», —
saksmiount Aicman. Kommanvu He onenmnum ero yewmuii. «OH 3aBa-
pun Kaury, — 3aMevaeT Bunnu. — Bce st kKommanuu o6pbiBanu
TesiepOHBI U OPAJIH, YTO OH, MOJI, OIUMOAETCS, YTO Y HETO HEBEPHbIE
cBenenHust. A OH opat B OTBeT: “BbI caMu IipeiocTaBrii MHE 9TH CBe-
neHust, 9To6 BaM mycto 6puto!”» Oryer AiicMaHa BbI3BaJI TAKYIO 111y~
MUXY €eIle U TOTOMY, YTO aBTOP HE OMTOBECTHJI 3apaHee BCEX TEX, KOTO
OCKOPOWJI, HAPYILIUB T€M CaMbIM HEIUCAHbIE TIPAaBUJIA YOJII-CTPHUT.
«CTHB 3HaJI, YTO OTYET BBI3OBET TAKOM CKaHpmaj. VIMeHHO 3Toro oH
U 10OUBAJICA U He XOTeJI, YTOObI eMy Melranu. A eciu Obl OH TIpey-
MIPEINIT BCEX OTHX JIIOEHM, OHU Obl TIOCTAPAJIMCh €r0 TIepeyOeTUThy.

«Panblire y Hac He ObUIO BOBMOKHOCTH OLIEHUBATH KPEIUTHI, [10-
CKOJIbKY MbI HE PacIiojlarajid Hy>KHOM WHPOpMAIIHeil, — TOBOPUII
Avicman nosnHee. — Moe uMst ObUTO TECHO CBSI3aHO C 9TOM CHepoi.
Mos pernyTanus CTporiach Ha aHaJIM3€e OTUX LeHHbIX O6ymar. OgHa
omubKa MOIJIa TOJIOXKUThH KOHEI] MOEH Kapbepey.

Csoit otuet Aiicman omy6ikosai B centsiope 1997 ropa, B pas-
rap OIHOIO U3 KPYIHEMIIHMX, KAK Ka3aJI0Ch, 9KOHOMUYECKHUX OYMOB
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B uctopuu CIIIA. Mensbie yem yepes rox B Poccun mpousouesn
nedonr, u xemxk-poun Long-Term Capital Management o6ankpo-
THJICA. BbUTH MPUHSTH HEe3aMeTUTeTbHbIE MEPBI 0€30MaCHOCTH:
KPEIUTOpaM Ha PhIHKE HHU3KOKAYECTBEHHBIX KPEIUTOB OTKA3aJIU
B GMHAHCHPOBAHHUHU, U CPEIN HUX HAYaJIMCh MaCCOBbIe OAaHKPOTCTBA.
x HEeCOCTOSITETBHOCTD paciieHUBaIaCh KaK CBHIETEIbCTBO Maryo-
HOW yY€THOH ITPAKTUKU, KOTOPAsi MIO3BOJIsIA ITOKA3bIBATh ITPHOBLITH
1o ee nonyyenusi. Hukro, kpome BunHH, HACKOIBKO OH CaM MOT Cy-
IIUTh, HE OCO3HAaBaJI, HACKOJIbKO ITOPOYHA CYIIECTBYIOLIAs IPaKTHKa
KpenuroBanus. Bor uro rosopur on cam: «<HeadperTusHoCTh 3TOTO
PBIHKA BBI3bIBajla BO MHE YyBCTBO yaoBIeTBOpeHus. Eciu Ob1 neso
00CTOSITO MHAYe, 3TO O3HAYAJIO OBI, YTO 5 MJIOXO BBIIOJHSIO CBOIO
paboty. [nsans Ha oTH 3aramodyHble HaHHBIE, HEBO3MOXKHO HHUYErO
MOHSTH, TAK KaKOW CMBIC] TPAaTUTh BpeMs HarpacHo? Ho u3 Bcex
M3BECTHBIX MHE JIIOfIE 51 €IMHCTBEHHBIH, KTO TIIATEIbHO aHATH3H-
POBaJI KOMITaHUH, TOTOBBIE BOT-BOT IIOMTH KO JHY B IT€PHOJ BEJIH-
YaiIlero Ha MOeM BeKy d9KOHoMu4eckoro oyma. [TognororHast axo-
HOMMKU PacKpbIBaJIach II€PENO MHOM BO BCEH CBOEU Kpace, U 3pe-
JIMIIe 3TO OBUIO He U3 MPUSATHBIX).

VIMeHHO B TOT MOMEHT CTaJIO SICHO, YTO BBIBOIBI ANCMaHa He Mpo-
CTO HEMHOT'O IIMHUYHBI. B ero ronose cioxxunach KapTrHa GpuHaH-
COBOT'O MHPa, KOTOpasi KapIUHAJIbHO OTIMYaIaCh — MIPUYEM B XY/I-
LIYI0O CTOPOHY — OT aBTOMOPTPETAa, HAPUCOBAHHOTO CaMUM u-
HAHCOBBIM MHPOM. epe3 HECKOJIbKO JIET OH Iepeles Ha paboTy
B rUraHTCKuil Xemk-$ounn nox nazsanuem Chilton Investment. Emy
GoJIblIle ObLJIO HEUHTEPECHO JIaBATh COBETHI [0 PA3MEILEHHIO JIEHET.
Emy 3axorenocs camomy yrpasisth geHbramu. Hanumas Aiicmana,
¢donn Chilton Investment umen ckpbITbie MOTHBBL. BOT Kak OT3bI-
Basics 0 Cruse ero xosutera us Chilton Investment: «Henbas 6110
He nipusHathb, 4To CTuB ouenb ymeH. Ho Borpoc 3akmoyaicst B ToM,
yMEEeT JIM OH TIPaBUJIbHO BbIOUPaTh 1ieHHble Oymaru”». Chilton pe-
IIKJI, YTO HE yMEEeT, U Mopydnsa ANCMaHy, KaK M MpeXKIe, aHaH-
3UpOBATh KOMITAaHUH, a Pe3yJIbTaThl IepeaaBaTh YeJI0BeKY, KOTO-
PBIA U MPUHUMAaJI OKOHYATeIbHOE pellleHHe 00 HHBECTHPOBAHHU.
AjicMaH XOTb ¥ HEHaBHJIEN CBOM OOS3aHHOCTH, HO BBITIOJHSIT X,
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u Garoapsi 9TOMy y3HaJI TO, YTO TOATOTOBUIIO €r0, B OTIIMYHE
OT IpyruxX, K rpsayiieMmy Kpusucy. OH pacKpbUl BHYTPEHHHE Ce-
KPEThI PbIHKA TIOTPEOUTENIBCKUX KPEIUTOB.

Hemno npoucxommio B 2002 romy. B CIIIA e ocTanoch Hu OiHOIM
nyOINYHON KOMITAHUH, MPENOCTABIISIONIENH HU3KOKaueCTBEHHbIE
KpeIuThl. BbIKW, MpaBaa, IpeBHUN TMIAHT MTOTPEOUTENHCKOTO
kpenuroBanus — Household Finance Corporation. OcaoBanHast
B 1870-x romax, aTa KOMITaHHsI JOJITOE BPEMs 3aHUMAaJIa JIUIUPYIO-
1IMe TO3UIMKU B CBoel cdepe. AiicMaH IyMal, OH XOPOUIO MPer-
cTaBiiseT cebe NesaTeIbHOCTh KOMITAHUH, OHAKO OKa3aJI0Ch, YTO 9TO
He Tak. B mauyane 2002 roga K HeMy B PYKH ITOIAJIM CBEXKHUE TOKY-
MEHTbI KOMITAHUU C MTPEUIOKEHUEM YCIIYT MITOTEYHOTO KPEIUTOBA-
nust. [enepanbubiit nupekrop Household Finance Corporation Busn
AuiuHrep cymern yaepsKaTh ee Ha TUIaBy JIaKe TOTTa, KOT/Ia €ro KOH-
KypPEeHTBI pa3opuinch. Kazamock, aMepuKaHIbl, KOTOPbIE TOJIBKO-
TOJILKO TIPUXOIWIIN B Ce0s1 ITOCIe Kpaxa HHTEPHET-KOMITAHUIA, ObUTH
He B COCTOSIHMU TIOTSHYTh HOBBIE JIOJITH, U TEM HE MEHee KPEIUThI
Household mnm napacxsart, kak ropsune mupoxku. Ee moxomsr
BO MHOIOM IIOCTYyTIaJlId OT CErMeHTa BTOPUYHBIX MIIOTEK. B mo-
KyMeHTaX QUIyPHPOBaJI KPeauT ¢ GUKCUPOBAHHON IIPOIEHTHOMN
CTaBKO# Ha 15 jieT, OMHAKO MO/l HUM JIOBKO MaCKUPOBAJICS KPEIUT
Ha 30 siet. BoituiaTel, KoTopble Biiajiesiel] HEABUKUMOCTU OJKEH
6buT TpousBoauTh B Tedenue 15 net, Household kak 6w pactaru-
Basia Ha 30 sieT, cOMBas KJIMEHTA C TOJIKY OJIHUM BOIIPOCOM: €CJIU Obl
Bbl TIPOM3BOIUIIN T€ K€ CaMble JOJIJIAPOBbIE BHIIJIATHI B TEYEHHUE
He 15, a 30 net, kakoit Obuta ObI Balia 3PpPpeKTUBHASI TPOIIEHTHASI
craBka? ['pyOblil 1 HEUECTHBIN MaHEBP. 3aeMIIMK JyMall, 4yTo a¢-
dexTHBHAs MpOlleHTHasi CTaBKa paBHsieTcst /%, XOTS B JI€CTBU-
TEJIBHOCTH OHa cocTaBsisiia nopsinka 12,5%. «2Tto 6p10 Bonuioliee
MOIIEHHUYECTBO, — KOMMeHTUpyeT AiicMan. — OHU mompocTy
HAJlyBaJIM CBOUX KJIMEHTOBY.

Emy He moTpe6oBanoch MHOTO BPEMEHH, YTOOBI OTBHICKATD JKa-
JI00BI 3a€MIIUKOB, KOTOPble pacKycuiau obMad. OH mpocMoTpet
MeJIKHe ra3eThl 1Mo Bceit crpaHe. B ropone Bemwmunrxem, mrar Ba-
IIMHITOH, MTOCJIEIHEM TOpojie nepen Bbhe3noM B Kanay, o Hamren
KypHamicTa 1o umenu Jlxon Crapk, paborasuero B Bellingham
News. Eme 1o Toro, kak AicMaH HEOXMIAHHO BBIIIET C HUM Ha




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


