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OT u3gareancTBa

B UCTOpUU OU3Heca OblIO — U OyfeT — MHOTO B3JIeTOB U Naje-
HUH. DeccrpacTHas cTaTHCTHKA CBHIETEJNbCTBYET, YTO HU ONHA
KOMMaHUs He 3aCTpaxOoBaHa OT Heylaud U B MUpe OU3Heca maje-
HUe — OoOblIeHHOe SIBJeHHEe, KOTOpOe CJydaeTcs ropasio dalle,
yeM yCIex.

U Bce-taku pacckasannyio P.JloBeHcTaliHOM HCTOPHIO XelXK-(DOH-
na Long-Term Capital Management He Ha3oBelrb 6aHaabHOU. XOTS
Obl TTOTOMY, UTO 3Ta KOMIMAaHWUS OblJa YHUKaJbHa MO CBOEMY HH-
TeJIJIEKTYaJbHOMY MOTEHIHMANy W TeXHHUYeCKOMY OCHalleHHI0. Ee
CHEeLHaNuCTEl, B YHCJ/JIe KOTOPbIX ObIM HOOe/JeBCKHE JaypeaThl
P.Mepton u M. CkoyJic, UCMOJB30BAIH HaubOJee COBepLIEHHBIE
MaTeMaTHUeCKHe MOJAEJNH U NOOMBAJUCh BIEUATASIOUIMNX pe3yJ/bTa-
TOB B 6H3He€e, yr[OILO6J'IHeMOM MHOTHMH BBIXBATBIBAHUIO MEJKHUX
MOHETOK M3-IOJA Haapurawouierocss Oy/abposepa. Ha mpors:xkeHuu
Tpex ¢ JUIIHUM JeT TpehnepaM XeIK-(DOHIA yAaBaIOCh OOBITPHI-
BaTb PBIHOK. B MoMeHT, Korga Kasa/ocb, 4TO HaljeHa Marude-
ckasi (opMyJia BEUHOro ycHexa, BCe CTaJo PYLIHUThbCS, U KoMIa-
HUS, pacrosaraslias akThBaMu Ha cyMmmy 100 MuaninapnoB noJ-
JIapOB M NMKTOBaBlIAs 0OaHKaM YyCJOBHS, Ha KOTOPHIX OHa COrJa-
wasnach 6patb Kpemutsl (1), B cuMTaHHble Mecsilbl OKasajachb Ha
rpaHu GaHKpPOTCTBA.



Om uzdamesvcmsa VII

B ncropun Long-Term Capital Management HeckoJsbKO mac-
TOB, M KaXIbld U3 HUX BaKeH W HHTepeceH. ABTOpPY yHaJ0Ch BIIJIeC-
TH B TKaHb TTIOBECTBOBAHHUS 00BSCHEHHE CJIOXKHBIX (PMHAHCOBBIX OTl€-
pauuy, NCHUXOJOTHYECKHEe MOPTPEeThl I'VIaBHbIX AEHCTBYIOIIHUX JHII,
onrcaHue 00bI9aeB ¥ HPABOB ¥ OJIJI-CTPUT, MOTHBBI MOBEAEHHS JIIO-
Jel, ynpaB/somuX BeAyIUMHA (PUHAHCOBBIMH HHCTUTYTaMHU MHpaA.
Kuura nosposisieT MHOrOe y3HaTbh 06 0COOEHHOCTSAX COBPEMEHHOTO
(PMHAHCOBOTO PBIHKA, €r0 MHCTPyMeHTaXx, NCUXOJOTHH YYaCTHHUKOB,
UX OlIMOKAaX, YCJ0BUSAX, CHOCOOCTBYIOLUX TAaKUM OomMUOKaM, CTpa-
Terusix pa6oTel. UuTaTesu HauoyT B HeH MoJie3Hble HAOJIOIEHUS
U OTPEe3BJIAIOLINE TIPEAYTIPEKAECHNS, HAIPUMep O TOM, YTO MpOBe-
peHHble BpeMeHeM MCTHHbI MOPOH 0Ka3blBAIOTCS HECOCTOSATEbHBIMH
(tak, siila, pas/joKeHHbIe MO PA3HBIM KOP3UHAM, MOTYT Pa3OUBATh-
sl OHOBPEMEHHO), UTO [a)Ke caMble U3OLIPEHHbIE MATEMAaTHYECKHE
MOZe/JH He 3aCJyKHBAIOT a0COJIOTHOrO, CJENoro AOBepHs, a Me-
TOJBl, YCIEIIHO NMpHUMeHseMble B OJHHX CerMeHTax (hPHHAHCOBOTO
pPBIHKA, al0T (DatajbHble cOOU B APYTHX.

Astop Ha mpumepe Long-Term Capital Management (komma-
HHUS ClleWa U3UpoBasach Ha apOUTPaKHBIX ONepanusax Ha COJIH-
JKeHHe CIIpeJoB Mo 00JMTraluaM M ONepalusix C 3K30THUECKHMH
NPOU3BOAHBIMU (DUHAHCOBHIMH MHCTPYMEHTAMH) PACKDPBIBAET MpPH-
YUHBl pacuBeTa apOUTPaKHOTO OM3Heca, XeIXK-(OHIOB U TOJ0BO-
KpyxuresabHoro ycnexa Long-Term Capital Management, oxHoBpe-
MEHHO MT0Ka3blBasi, 4TO NafeHHe Obl10 (haKTHYECKH Npejonpesee-
HO NMepBOHAYa/MbHBIM YCIIEXOM, KOTOPBIA OCJENHUJ PYKOBOAWUTEJEH
XelXK-(hOoHAa, JHULIUJI UX OLLYLUIEHUS peajbHOCTH, YyBCTBA BpeMe-
HU U MepBl, CIIOCOOHOCTH OBICTPO M aAeKBATHO pearupoBaTh Ha
HeOXHJaHHble U3MEeHEeHHS.

[Tagenue Long-Term Capital Management crano pe3ysabraTom
KpalHe MaJ/lOBePOSTHOIO CTeUeHHUs 00CTOSATEJbCTB, YCYryOJeHHO-
ro 4YHUCTO 4YeJOBEeYECKHUMH omubkamu. PykoBogurenu xemx-(poHzna
He MPOCTO YNYCTHJIHW MOMEHT A/l PaJUKaJ/JbHOrO IepecMoTpa CcTpa-
Terud, HO NMPOSBUIN HECIOCOOHOCTb K TakoMy mepecmotpy. [Ipu-
YUHBl 3TOW HECNOCOOHOCTH JeXXalHu He B MHTeJJIeKTya/lbHOH, a B
ncuxoJsornyeckoi cdepe. brecrsaume nuTennekryans w3 Long-Term
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Capital Management coBepiiuiu BecbMa pacnpoCTPaHEHHYIO Cpe-
IM TPeHnepoB OWMOKY: OHH He CMOIJIM IPEOJOJIETh MCHXOJI0rHYe-
CKYIO TIPUBSI3aHHOCTb K (DOHIOBBIM TMO3WLHUAM, KOTOPblE OBLIH AJS
HUX TJ1y60KO JUUHBIMH. OCOGEHHOCTH CJ0KHBLIMXCS B KOMIAHHH
OTHOIIEHUH NOBEPIIUJU IeJO.

Pasymeercsi, HazBaTh uctoputo Long-Term Capital Manage-
ment Tparenuend Hesnp3sa. OnHAKO B KOH(JIUKTE, COCTABJIAOLIEM
HEpB [IOBECTBOBAHMS, €CTb OTOJECK TParMueckKoro — KJOUeBble
IEeUCTBYIOLIME JIMLA, YBEPEHHBIE B TOM, 9TO OHHU MOTYT OOBITPaTh
PBIHOK, IMOLIJIM Ha CTOJKHOBEHHE CO CTHUXHEH H... IOTepIeJH Io-
paxenue. Kak mokaseiBaet ucropusi Long-Term Capital Mana-
gement, coBpeMeHHbIH (PMHAHCOBBIM PBIHOK JAajeko He 3(pheKTH-
BeH, BeCbMa YS3BHUM M He Bcerga crnocobeH K aBTOMAaTHYECKOH
caMokoppeKkuuu. Bo BcsikoMm caydae, TonbKo BMeluatesnbcTBo Pe-
IepanbHOU pe3epBHOU CHCTEMbl, IPUHYIUBIIEH YaCTHbE OAHKH K
COTPYIHHMUYECTBY M CTaBLIeH KOOPAMHATOPOM COBMECTHBIX YCHJIHH,
yCTpaHUJ0 Bbi3BaHHYI KpuaucoM Long-Term Capital Management
yIpo3y «paclaB/eHHUs» PbIHKOB.

Takum o6pa3oM, B M3BeCTHOM OTHOLIeHWH KHUTA P.JloBeHcTan-
Ha — 3aHHMaTeJIbHOEe [ONOJHEHHe K JUCKYCCHAM O NPUPOAe, Xa-
pPaKTEpPUCTHKAX M TePCIeKTHBAaX COBPEMEHHOTIO pPbIHKA, KOTOPBIH
NO-NIpeXXHEMY OCTAeTCsl KAKaHOM /sl JIOTHUeCKH MBIC/ISLIMX JIIO-
neii. lHorma peIHOK MOXKHO 00BITpaTh. [Ipw GOJBIIOM BE3€HWH Y
KOT0-TO 3TO I0J1y4aJOCh HECKOJNbKO pa3, OUeHb PeiKOo — Jaxe
HECKONbKO pa3 moapsan. Ho mocTossHHO genaTbh 3TO HEBO3MOXKHO.
KpynHast urpa tpebyet npenenbHON OCTOPOKHOCTH U CTPOKANLIEH
camogucuunanasl. OcobeHHO TOT/a, KOTAA yCIleX UTPOKOB obecrie-
YeH 3aeMHBIMH CPELCTBAMH.



llocsawaemca Mopu Jlacku
u Muceiin Pym Moaiipc



[Tpomyioe MoXKeT IBASTHCS MPOJIOTOM, HO KaKoe
HMEHHO MpoulIoe?

Tenpu Xoro



Ot aBTOpa

Pacckasannas 5 sroit kuure ucrtopus KomnaHuu Long-Term Ca-
pital Management He mosyuusa ono6peHUs] YNOMSHYTHIX B HeH
qul. B Hauasme paGoTel Hag KHUTOW S HECKOJBKO pa3 o(HLIHAIBHO
UHTEPBbIOMPOBAJ IBYX MAapTHEPOB KOMIaHWH, Jpuka PoseHdenna
u JsBuna MaJsiuHca, HO TaKOMY COTPYIHHUYECTBY BCKOpe TPHILE
kKoHell. [TombITKY NPONOMKHUTEL Gecenbl U MOJIYYUTh AocTyn K Jlxo-
Hy ¥Y.MepuBesepy, yupeauTes0o KOMIAHWH, U K APYTHM MapTHe-
paM oKasaiucb 6e3pe3y/bTAaTHBIMH. TeM He MeHee Ha MpPOTSKEHUH
BCEr0 MOEro pacc/eloBaHUs s HEOTHOKpATHO Mepeckinan PozeHded-
Iy TO 3JEKTPOHHOH IMouTe W 3aJaBaJ Mo TejehOHy KasaBIIHECs He-
CKOHUaeMBIMH BOMPOCHI, ¥ OH BEJMKOAYLIHO COTJAIIAJNCsS OTBEYaTh
Ha MHOTHe M3 HUX. Kpome Toro, pa3juuHble JIOIH, 3aHUMaBIIHE
B KOMIAHUU pa3Hble TO/KHOCTH, B YAaCTHOM TOpPSIAKE OKa3bIBaJH
MHe TIOMOIb B paccjeJOBaHHHU, MO3BOJSAS MOCTUUb KaK BHYTpPeH-
HUe MeXaHHM3Mbl pa0OThl KOMIAHHH, TakK U OCOOEHHOCTH MHOTHX
ee nmaptHepoB. § riy6oko OJarofapeH 3TH JIOASM 3a TOMOLILb.
MowuMH IPYrUMH Ba>KHBIMH HCTOUYHHUKAMHU OBIIM HHTEPBBIO, KO-
TOpBIE 51 TMOJYYHUJ B KPYMHBIX HHBECTHUIMOHHBIX O6AaHKaX ¥ OJI-CTPHUT.
B ux uMca0 BXOOUIM M IIeCTb GAaHKOB, CBHIFPABIUMX pellaroLlylo
poJib B 3apOXKIEHHWH U KoHeyHOM craceHuu Long-Term. Bes mo-
moiu coTpynHukoB Bear Stearns, Goldman Sachs, J. P. Morgan,
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Merrill Lynch, Salomon Smith Barney u Union Bank of Switzer-
land 3Ta KHUra HUKOrma He Oblja Obl HAMMCAHA.

Kpowme Toro, y mMmeHs OBIIH IIeApble HACTABHUKH B 9KOHOMHKE!
[Tutep Bepucraiin, IOmkun ®ama, xon xuicrep, bproc Ixe-
ko6c, Kpucropep Mait u Mapk Py6uHCcTelH MOMOT/JIM MHe MOHSITh
TOT MUD OTLHOHOB, Xe[XKUPOBAHUS, IPaQUKOB HOPMaJbHOrO pac-
npefesieHuss U «KHPHBIX XBOCTOB», B KOTOPOM BeJia CBOM OH3HeC
koMmnaHus Long-Term.

Hanee, KoH(pUIEHINATBHEIH MEMOPAHIYM O MOJHOM pPasTrpoMe
(oHza, moaroroBseHHbIN napTHepamu Long-Term B suBape 1999 ro-
na, obecrmeyus MeHSl (paKTaMH W KOJNHMYECTBEHHBIMH TAHHBIMU O
KanuTaje, COBOKYMHBIX aKTHBaX (POHAA, COOTHOLIEHUH ero cob-
CTBEHHOTO KalHTa/ja K 3aeMHOMY KaluTaay H O A0X0AaX, KOTOPBIE
(oHI ToJyUas eXeMeCsUHO Ha MPOTSXKEHHH CBOEro CYIleCTBOBa-
HHUS, a Takxke MHPOpPMauUHeHd O N0X0AaX OTAEJbHBIX MHBECTOPOB.
dT1o Obln GeClleHHBIH MaTepuaJ, CTaBIUWH, 110 CYTH fAeJja, UCTOY-
HUKOM BCeX MPHUBENeHHBIX B KHUTe KOJHWUeCTBEHHHIX NAaHHBIX. Ha-
KoHell, s 6saronapen DenepanbHoMy pesepBHOMY Ganky Hpio-Mop-
Ka 32 TPOSIBJEHHYIO TOTOBHOCTb K COTPYALHHUYECTBY.

VcToYHUKM NpUBEeNeHHOH B TeKCcTe MH(GOPMALUH yKa3aHbl B
MPHMEYaHNAX, OJHAKO BO MHOTHUX CJydasx MHE TPHIIJIOCH ONHPaTh-
Cs Ha MHeHHs JI0Jled, He XOTEBIIUX YIMOMUHAHHUS CBOETO MMeHH.
HenasHee mpormioe Bcerma HyKgaeTcs B AEJMHKATHOCTH M OIIyIIa-
etcsi oueHb octpo. OcobeHHO ecau 310 ucropus Long-Term, wuc-
TOpUS TpoBasa W pa3odapoBaHMA. Takas Tema TpeOyeT BeJHUYal-
wero takra. [laptHepsl Long-Term — yacTHble JiMla, U OHU UCIIbI-
Tanu OBl HEJOBKOCTb HaXK€ B TOM CJiydae, ec/au Obl 0Ka3aJnuCh yIo-
MSIHYThl B KHHTE€, HallUCAHHOW O JyYIIHUX BpeMeHax. To, UTO OHH
He TPULIIM B BOCTOPT OT y4acCTHUS B WCTOPHH CTOJIb TMTAHTCKOTO
npoBaJja, — BCEro JIMIb NPOSBJAEHHE UX YEJOBEUECKOU MPUPOIBL.
[TosToMy 5 BBIHYXKIEH MPOCUTH Y YHUTATeJeH pa3pellieHUsl Ha Ompe-
IeJEHHYI0 BOJIBHOCTb M CPasy 3asBUTb O TOM, UTO 3HAUWUTeJbHAs
4acTb MaTeprasa MPUBOAUTCSA O€3 CCHIIOK HAa HUCTOYHHWKH, U3 KO-
TOPBIX OH TMOUYEPIHYT.
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4 rny6oko 6naronapen Buxeny Bep6epusHy, MoeMy MOMOIIHHKY,
KOTOPBIM 0Ka3aJjcsl He TOJbKO OecCTpallHbIM cobuparteseM (akToB,
HO ¥ n300peTaTesbHBIM W MPOHHULATENbHBIM HccaenoBaTeseM. Hun
Bapcku, Hxedpppu Tannen6aym u Jlyuc JloBeHcTallH — nBa j0-
pPOTHX MOEMYy CepAlly Ipyra U HAeaJbHbIH oTell, 0e3 yCTaniu 9H-
TaBIIMe CHIPYI0 PYKOMUCH 3TOH KHUTH. OHU nanu MHe GeclieHHbIe
U KpawHe HeoOXomwMble cOoBeThl. Kaxkmas cTpaHHIA MOed KHUTH
XPAaHUT PYKOTBOPHBbIE CJelnbl UX BIOXHOBEHHOU paboTbl. MejaHu
J>kexkcoH, Mol areHT, u DHH ['ogodd, MOUA pemakTop, COCTABJSAIO-
mMe cToJsb Ke 6e3ymnpeuHylo KOMaHLy, Kak U «Montana-to-Rice» *,
HCKYCHO B€JH 3TOT MPOEKT OT Hayaja A0 KOHIA. YBEPEeHHOCTb B
ycrexe, HEOOHOKPATHO MUMH AEMOHCTPHUPOBABIIASCS, CKpallKBaJa
MHOTHe 4achl, KOTOpble 6e3 MX ydacTus OblIM Obl YacaMU OJUHO-
yecTBa. MICTOYHHKOM TMOCTOSIHHOI'O BAOXHOBEHHUS ObIIU U TPOE MO-
ux nerer — Moart, 3ak u Ousu. B mepuon paGoTel Haj KHUTOU
MHe OKa3blBaJqu moMmollb (MpodeccHoHaNbHYI0 U JHYHYI0) U MHO-
rhe Opyrue JIOAW, U g9 0e3rpaHUYHO OJarofapeH BCEM HM.

* @dyr6osnbHas KomaHna. — [Ipumeu. ped.






BBenenmue

B camon cepaie YOJN-CTPUT CEepPOd MacCOoW MecuaHHWKa TPpoMO3-
murca DegmepanbHblil pesepBHb 6ank Hpwo-Hopka (Federal Re-
serve Bank of New York). Xotst 310, noctpoennoe B 1924 rony,
30aHMe U SIBJSIETCS OQHOH M3 FOPONCKUX AOCTOIPUMEYaTeNbHOCTEH,
0aHK MOYTH TepsieTCs B OXKMBJEHHH LapsIled Mo COCeACTBY Mpen-
NPHHUMATEIbCKON HesiTeJbHOCTH. B KBaprase MHOXKECTBO Marasu-
HOB, TOPTYIOIIMX CO CKUIKOH, KaeTepHueB, a TaKxke OPOKEPCKHUX
KOMIaHWHA U GaHKOB, HAa KOTOpBlE HaTaJKHBaellbCcsl OyKBaJbHO Ha
KakaoM mary. bamxkaimue cocenn PenepapbHOro pe3epBHOTO
6anka Hpio-Mopka — MacTepckas Mo peMOHTY 00yBH U AMOHCKHH
pectopanurk, a takxke Chase Manhattan Bank; B Heckonbknx xBap-
tanax or denepanbHoro pesepsHoro 6anka Horo-Mopka Haxoaut-
ca J.P. Morgan. 3nanue Merrill Lynch, nonynsipHo# 6pokepckou
KOMIaHWH, CTOUT UyTb 3amagHee M CMOTPUT Ha peky ['ynsoH, 3a
KOTOPOH JIEXKUT BCS OCTasbHass AMepHKAa M >KHBYT OOJBIIMHCTBO
KJIUEHTOB 3TOH KomnaHuu. Hebockpebbl, B KOTOPBIX PACIOJOXKH-
JIUCh OAHKH, MPOEUUPYIOTCSH Ha OTKPHITOE, yIO0OHOE TTPOCTPAHCTBO,
Ho 3nanue PenepanbHOro pesepsHoro 6anka Huio-HMopka, Hamomu-
Halollee Mo CTHUJMI0 (PIOPEHTHHCKYIO apXHUTEKTypy 3moxu Bospox-
IeHUs], OTJHMYAeTCs MOAUePKHYTOH CTPOrocTbio. Ero apouHble oKHa



XVI Bsedenue

3a0paHbl MeTa/JJIHIeCKHUMH pelleTKaMH, a y TIJIaBHOTO TOAbe3na,
BBIXOISIIEr0 Ha JIMOGepTH-CTPUT, PACIOIOKHIICS PSI YEPHBIX OXPaH-
HBIX COOPYKEHHH W3 JHUTOTO KeJje3a.

denepanpHpi pesepBHLE 6aHK Hblo-Hopka — Bcero Jub
CIMla, XOTS ¥ OYeHb CYILIeCTBeHHAas, B Kojece PenepasbHOU pe-
sepBHOU cucteMbl CIIA, BbimosHs0OMEH (QYHKIHMIO LEHTPAJBHOTO
6aHka. bmaromapsa cBoed 6mn3ocTH K Yoana-ctput PenepasbHBIH
pesepBHbI 6ank Hbio-Mopka siBiseTcs riasaMu W ymamu pacro-
JoXHUBIIerocs B Bamuurrone pykosoxcTBa PemnepasbHOU pe3eps-
HOHM CHCTEMBI, BO3T/IaBJseT KOTOPYIO NMPOPULATENb 10 UMeHH AsaH
['puncnen. OTaMUaOMUHCA KPENKHM TEJOCJTOKEHHEM TMPE3UAeHT
denepanbHoro pesepsHoro 6anka Hpio-Mopka Yunpam Jx. Mak-
IOHOY 4acTo obmaercs ¢ 6aHKHUpaMH U Tperaepamu. OH cTpeMHUT-
csl OBITb B Kypce CJIyXOB, XOASIIUX CPeAH TPeHIepoB, U B 0COOeH-
HOCTH HMHTEpPeCcyeTCs BCEM, UTO KacaeTcsd HapylleHHs CTabHUJIbHO-
CTH Ha PBIHKaX MJIH, ellle TOro Xyxe, Aectabuiausdauuu (pHHAHCO-
BOU cucTeMbl. Bnpouem, MaknoHoy cTapaeTcs gep:KaTbCs B TEHH.
DenepanpHas pe3epBHas CUCTeMa KaK PEryJHUpPYIOLIMH OpraH Bce-
r1a BbI3bIBajIa IPOTHBOPEUHBOE OTHOLIEHWE — CJyra Hapoja, AeH-
CTBYIOIIHHA 320JHO C YOJJI-CTPUT; YyeOUHEHHOE, M30JHUPOBAHHOE
BEJOMCTBO, CYIIECTBYIOIIEE CPENH AeMOKPATHUECKOr0 Xaoca pPbIH-
koB. [lns BMemartesabcTBa MaknoHOY, MyCTb ¥ HE3HAYUTEJbHOTO,
B €CTECTBEHHBIH XOA COOBITMH HEOOXOMUM KPHU3WC HJIH HaXkKe BOH-
Ha. M TeM He MeHee B Hauase oceHu 1998 rona MaknoHnoy Bce-Ta-
KM BMeIlaJscs, MpUUeM BMeIIaJcs CEepPbe3HO.

Hcrounuk GecrnokofcTBa Kasajcs CTOMb AaJeKUM H He3HauH-
TeJbHBIM, CTOJb CMEXOTBOPHBIM, YTO €ro MOXHO OBINO CYECTb He-
cyuectBeHHbIM. Ho pas3Be He Tak Bcerga W NpPUXOASAT OOJbLIME
6enpl? I'py3 uasi, BEIOPOIIEHHBIH B MOpe, YOUHCTBO 3purepuora —
U COBEpIUEHHO HEOXKMIAHHO OKa3blBAETCs, YTO 3amaJj yXKe TOpHT.
3aTem paspaxkaeTcss KpM3WC, U MHUp CTAaHOBUTCH APyruMm. B nan-
HOM cJydae poJb 3amasna ceirpasa komnanusi Long-Term Capital
Management, yacTHOe MHBECTHIIMOHHOE MapPTHEPCTBO CO LITab-KBap-
TUpoU B ['punHBHUe, mtaT KOHHEKTUKYT, (elieHeOeJbHOM MPHU-
ropoze, pacrnosoxeHHoM Muaax B 40 ot Youan-ctput. Long-Term



Bsedenue XVII

Capital Management (LTCM; LT) ynpasasiia geHbraMu BCEro
JIUIIb COTHH HHBECTOPOB; B Hel paboranu meHee 200 uesoBexk.
U, yxx OynbTe yBepeHBI, MeHee OJHOTO MPOLIEHTa aMepHKaHLEB
KOTHa-1160 4T0-1100 cuaplmand o Hed. COOCTBEHHO TOBOPS, BCETO
Jquirb 1ATh jget Haszan LTCM emre mpocTo He CyIIecTBOBAJO.

Ho B cpeny 23 cenrsabps 1998 rona, Bo BTOpO# MoJOBUHE AHS
LTCM He kazanacb MeJKOH KOMNaHHEH. B ¢BsA3M ¢ pas3pasuBLINM-
csg B LTCM kpusucom MaknoHOy BbI3BaJ (v, ucnoabays cnep-
JKaHHBIH CTHJ/b, MPUHATEIH B PenepanbHOH pe3epBHOW CHCTEME,
NPUTJIACHI) PYKOBOIUTENEH BCEX KPYNHbIX GAHKOB YOJIJI-CTPHUT.
BriepBrle mon cTapuHHBIMH TOpTpeTaMu 3ana 3acenaHui Peje-
pasbHOHM pe3epBHOM CHUCTEMBI, PACIOJOKEHHOTO Ha NecsTOM 3Ta-
Xe, cobpanuck pykoonutenn Bankers Trust, Bear Stearns, Chase
Manhattan, Goldman Sachs, J.P. Morgan, Lehman Brothers, Mer-
rill Lynch, Morgan Stanley Dean Witter u Salomon Smith Barney,
U coOpaJ/uch He [/ TOro 4TOObl BBIPYUHUTh U3 Oelbl KaKoe-HUOYIb
rocypapctso JlaTuHckou Amepuku, a 4ToObl CIACTU OAHY HU3 ame-
PUKAHCKHX (PMHAHCOBBIX KOMNaHWHA. OHH, a TakKKe NpeACTaBUTEINH
KPYMHBIX €BPOMEHCKHX 6aHKOB O0OBEIUHHUIUCH TOJA PYKOBOJACTBOM
npencenatens Holo-Mopkekoi Gonnosoil 6upxu. Henpusbiunble K
TaKOMY HalJbIBY JIOfeH ciayxkaupe denepaspHOro pe3epBHOro 6aH-
ka Hpio-Mopka He CMOMIM HalTH 10CTAaTOUHOTO KOJHMYECTBA KO-
JKaHBIX Kpeces, W CTapiUM JHPEKTOpPaM MPHUILIOCH IOTHTbCH Ha
CKJIaIHBIX MeTaJNHYeCKUX CTYJbSIX.

Xotsg MaknoHOy ABJIAACS O(HULIHATBHBIM TOMKHOCTHBIM JIULOM,
BCTpeya Oblia cekpeTHOH. OOLIECTBEHHOCTD ToJgarajna, 4yro Awme-
pUKa MepexxHBaeT JydllWe THH OJHOTO W3 BeJMYAHIINX B €e HC-
TOPUM MEPHUOLOB pocTa OHUPXKEBBIX KOTHPOBOK, MYCTh Jax<€ HeIaBHO
Ha pbIHKE MPOH30IIes] HEKOTOPBIH OTKAaT, HO TaKOe CJIYy4asnoch IO
oceHM M B mnpeasinymine ronsl. C cepennHbl aBrycra, xorma Poc-
cus 00bsiBUJIA Ae(OJT 10 CBOeMY pyOJeBOMY JOJTY, MUPOBBIE PbIH-
KM obsaurauuyl 6blIM CUAbHO NecTabunusupoBanbl. Ho He 3TO cTa-
JIO TIPUYMHOH, MO KoTopod MaknoHoy cobpan GaHKHPOB.

LTCM, komnaHusi, 3aHMMaBlIascs ONepalUsiMA C OOJUTraALHs-
MM, OblJ1a Ha IpaHW pasopeHHs. DTUM (PoHAOM pyKoBomua JIKoH
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Y.MepuBesep, B NMPOLUIJIOM — H3BECTHBIH TpeHaep, paboTaBmni
B Salomon Brothers. MepuBesep, 6/M3KUHA GaHKHpaAM 10O AyXy H
0CTOPOKHBIU Bhixomel co CpenHero 3amana, MoJb30BaiCs MOMYJIsP-
HOCTBIO B (DMHAHCOBOM coobuiecTse. MMenHo (1 ruasHbiM 06pazom)
O6saronapsg emy OaHKUpPbl COTJIACHJAUCh MPEAOCTaBUTb (DUHAHCH-
poeanue LTCM, nmpuuem Ha BecbMa JbTOTHBIX ycaoBusix. Ho Me-
puBe3ep OB BCEro JIWIIb H3BECTHHIM OOIIECTBEHHOCTH JIHLIOM
LTCM. CepaueM ¢onza sB/sIacCh TPyNNa HMeHLUX AOKTOPCKHE
CTeNeHW HHTEJJEKTyaJoB, CIEMHATUCTOB 110 apOUTPaKHBIM CHeJ-
kaM. MHorve u3 HUX OBIM NpodeccopaMu, a ABoe — HoOeJseB-
CKMMH JaypeaTaMu. Bce oHUM Obl/IM OYeHb YMHBI M 3HaJH LeHY CBO-
UM CIIOCOOHOCTSIM.

Ha nporskennn yeteipex et LTCM 6bi1a mpeamMeToM 3aBUCTH
nesploB Youa-ctpuT. Komnanus Hapauiupajia npuoblid 6osee yeMm
Ha 40% B roi, pery/spHO BbIMJIAauuBasi NPU 3TOM AMBUIEHIBI, He
nepexxkuBasi pe3KUX KoseGaHWH KOTHPOBOK CBOMX LEHHBIX OyMar.
Kazamoch, 310 6BLT GOHI C HYJEBBHIM ypOBHEM pHcKa. PaboraBiime
B LTCM cynepuHTe/ NeKTyaJ/bl, 10-BUIMMOMY, MOIJIH CBECTH He-
MpeaCcKa3yeMoCTb MHpa K CTPOTHM, XJAaTHOKPOBHO PacCUUTaHHBIM
mwaHcaM. PopmManbHO 3TO OBLIO JyYllee M3 TOTO, YTO TOJBKO MOT
MPeNJOXKUTh COBPEMEHHBIH (PUHAHCOBBIM PHIHOK.

Heszametnomy ap6utpaxkHomy ¢GOHOY, O KOTOPOM HAET peub,
yIa/aoch MpHoOPECTH aKTUBOB Ha owejomasouryio cymmy 100 mus-
JUAapIOB N0JJIapOB, NpHYeM (PAaKTHUECKH BCe 3TH NPHOOpPETEeHHS
ObLIM CHeslaHbl Ha 3aeMHble CPelCTBAa — CPEICTBA, NOJyYeHHbIE B
KpenuT y 6aHKUPOB, cOOpABIIMXCS Telepb 3a CTosoM Y MaknoHoy.
Cxosb 66l YyMOBUIIHOU HU Oblia 3amosmkeHHOocTh LTCM, HeBbITION-
HeHUe 00513aTeJNbCTB 0Ka3a/J10Ch He eIHHCTBEHHOH NMpoOJeMOH KOM-
naHny. PoHJ yuyacTBOBAJ B ThICAYaX AOTOBOPOB MO MPOU3BOIHBEIM
¢unancosbiM unctpymentam (I[TOU), a atu porosopsl Gbik Gec-
YUCJEeHHBIMA HUTSAMM CIIJIETEHBI C KaXKIBIM M3 0aHKOB ¥ OJIJI-CTPHT.
JlaHHBlE KOHTPAKTbl, B CYLIHOCTH NpPEACTABJSIONIHE COOOH TPYIIIO-
Bble NapH, 3aKAI0YeHHBIE B OTHOIIEHWH PBIHOYHBIX II€H, OXBAaTHIBA-
JU aCTPOHOMHYECKYI0 CYMMY — CTOMMOCTb DHCKOB IIpeBbIlIaJa
TPUJIJIHOH J0JapPOB.
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Ecau 661 LTCM o6BsBuUIa 0 nedosTe, Bce GaHKH, NMPEACTABH-
TeJM KOTOPbIX COOpa/UCh HAa 3acefaHHe, 0Ka3ajuchb Obl MCIOJHH-
TeJIMH CBOEU YacTH 00s3aTeJbCTB MO KOHTPAKTaM, Toe APYrod
CTOPOHBI He CyllecTBOBas0. MIHbIMU ciioBamu, Bce GaHKH MOJBEPT-
JIUCb OTPOMHBIM — W HEOTpaBIaHHBIM — pHucKaM. HecomHeHnHO, Mo
Mepe TOro Kak KaxKAbll OaHK cJoMs rojoBy Opocuscsi Obl yKJO-
HATBCS OT OJHOCTOPOHHMX 0053aTeNbCTB M MPOAABATHb 3aJ0TH OT
LTCM, Bo3HHKsa Obl aTMoc(hepa JUXOPALKH.

[IpucTynsl maHWKH Tak XKe CcTapsl, Kak pbolHKH, HO [TPU —
CPaBHUTEJNbHO HOBBIH HMHCTPYMeHT. JlWla, 3aHUMaIIMecs pery-
JIUPOBAaHUEM PBIHKOB, MPOSBJSIN OECIMOKOMCTBO MO TOBOAY 3THX
XUTPOYMHBIX HOBBIX LIeHHBIX OyMar, KOTOpble CBS3blBaJd (DUHAH-
COBble YUpeXKAeHHS CTPaHBl CJAO0XKHOU IIeMbl0 B3aUMHBIX 00s3a-
TenbcTB. J{O/KHOCTHBIE JIMIlA WHTEPECOBAJUCh BOMPOCOM O TOM,
YTO TMPOU3OUIET, €C/IH JOTHET OJHO M3 3BEHbeB 3TOH menu. Maxk-
IOHOY OmacaJcsi, YTO PbIHKH MepecTaHyT paboTaTb, OCTAHOBUTCS
TOPrOBJIS U CaMa CHCTEMa MOWJET BPAa3HOC M OOPYIIMTCH.

Jxxeiime KefiH, KeBaBLIUU cUrapy CTaplIMH HCIOJHUTEJbHbIN
nupexktop Bear Stearns, man cefe KJISATBY MpPeKPaTUTDb TOTalleHUe
no cpeskam, sakjaodeHHbiM LTCM (KOTOpaH BbljieTajJa U3 OU3HEe-
ca), B TOM CJydae, eCcJaM CyMMa MMEIIIMXCs y (OHAA AeHEeKHBIX
CpeicTB cokpaTutcs W crtaHeT MeHee 500 muannoHoB. B Hauase
roja Takas BepPOSATHOCTb Ka3asjach BecbMa OTHAJeHHOH, HOO Kamu-
tan LTCM cocrasasn 4,7 munnuapna poanapos. Ho 3a mocaenHue
nate Hemesab (MaM ¢ MomeHTa poccuiickoro medosara) LTCM mo-
HecJsa olueJoMJsolMe YOBITKM — W HecJa UX JeHb 3a JHeM. Ee
Kanutan katactpodudecku ymenbluics. [lo muenuto Keitna, LTCM
MOTJia He JTOXKHTh 0 3aBTpa.

LTCM yxe obpatusnach K Yoppeny badderty ¢ nmpocbboit o
npenoctaBieHuu kpeauta. O6pamanace oHa u K Jxkopaxky Copo-
cy, u B Merrill Lynch. LTCM o6pamaJnace Ko BceM (GaHKaM, Ka-
KHMe TOJIbKO MOTJIa BCIIOMHUTb. DBoJibile o6pamarbes 6bl10 HEKYA.
Botr mouemy MaknoHOy, MOL0OHO KPeCTHOMY OTILY, IPH3BIBAIOIIE-
MY COTEpHHYAIOUIHEe W TOTOBBIE CUEMUTLCH APYT C APYrOM KJaHbI
Ha BCTpeuy, Npuraacuya 6aHKHpoB. Ecau Obl Kakabll 6aHK caMo-
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CTOSITENbHO pelruscss n3baBUTHCS OT OOJHUTAIMH, 3TO BHI3BANO OBl
BCEMHPHYIO NMaHUKy. Ho, HeHCcTBYS COracoBaHHO, KaTaCTPO(BI MOXK-
HO u3b6exkaTh. X0oTd MaknoHOy W He CcKasas 3TOr0, OH XOTeJI, UTO-
Obl OAaHKHM MHBECTHPOBA/IHM 4 MUJIMApPAA LOJJIAPOB U CHacad (HOHI.
MaxnoHoy xoTes, 9T00B OaHKH CHeJaTH 3TO HEMEAJEeHHO — 3aB-
Tpa OymeT MO3IHO.

Ho 6ankupsl cuntanu, yro LTCM yxXe npuunHHIa UM HENpPH-
ATHOCTeH OoJiee ueM AocTaToyHo. PaboTaBluve BTalHe W B Tec-
HOM Kpyry matematuku n3 LTCM ¢ nmoguepKHYTBIM BBICOKOMEpPH-
€M OTHOCHJIUCh KO BCEM NPOUYUM oOuTatesiMm ¥Youana-ctpur. Merrill
Lynch, komnanusi, nopogusinass LTCM, naBHOo mbiTajach yCTaHO-
BHUTb B3aMMOBBITOJHbIE OTHOLIEHHS ¢ (oHIOM. To ke camoe Mbl-
Tanuch cuenath U MHoTHe apyrue 6aHku. Ho LTCM c¢ mpespenu-
eM OoTBeprsa 3TH mnpepjoxkeHus. [Ipodeccopa xesnanu ToprosaTb
Ha CBOMX (M TO/NIBKO Ha CBOMX) YCJOBMSX, a He MATH HAa KOMIIPO-
Mucc ¢ 6aHKaMM. baHKHpaMm He HPaBHUJIOCH, YTO HEKOTIA 3aHOCYH-
Basg u HaaMmeHHasi LTCM tenepb B3biBaeT K HUM O MOMOLIH.

Kpome Toro, 6aHKHpPbl U CaMM CTPafald OT CYyMSITHLBI, BO3HHUK-
HOBEHHMIO KOTOpou crnocodctBoBata LTCM. [naBHEIl ynpaBiasomui
Goldman Sachs [>kon Kop3allH CTOJKHYyJICS ¢ MATEXOM MapTHe-
poB: UX yxkacaaud yObITKH, noHeceHHble Goldman Sachs na mo-
CJIeJHUX CHeJKaX, W, B oTan4yue oT KopsalHa, OHM He XKeJaJH
TPAaTUTbh CBOM COKpallaloldecss KalHuTadbl Ha OKa3aHHe MOMOILH
KoHKypeHTy. Kpynnble yobiTkH noHec ¥ CaHdopa Y3/, npeace-
natenb Travelers/Salomon Smith Barney. ¥Ysitnn onacancs Toro,
4TO yOBITKH NOCTABSAT I10OJ YyrPo3y HaMeuaBlleecs CJAUSHHE ero KOM-
naunu ¢ Citicorp, xoTopoe Y3uaa paccMaTpuBajJ Kak IparolieH-
HBI KaMeHb, BEHUAIOIIMH ero OCJAeNUTeJbHYI0 Kapbepy. HemasHo
YU mepeTpsiXHYJ COOCTBEHHOE MOApPa3aeNeHHe, 3aHUMAaBIIEeCs
apOUTpPaKHBIMH CIEeJKaMH, — TO CaMoe, CTaBllee MHOTO JeT Ha-
3a] CTapTOBOU MJOIMIAAKOHW 15 Kapbepel Mepusesepa, — U He
ropes KeJaHHeM OKa3blBaTbh (PUHAHCOBYIO MOMOILb ellle OQHOH ap-
OUTPaXKHOU JIaBOUKE.

OrasimeB co6paBmuxcs, MakIOHOy 0CO3HAJ, UTO Y KaXKIOro M3
ero rocTed ecTh CBOM HenpuaTHOCTH (y KOro GoJbluMe, y KOro —
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MeHbIlIKe) U MHOTHE M3 3TUX HENPUSTHOCTEH HAMPSMYK CBA3aHBI
¢ LTCM. CroumocTb akuuii 6aHKoB pe3ko ymana. Kak u Makno-
HOy, OaHKHPBI OTMacajuch TOTO, YTO MHpoOBas Oyps, HayaBIIasCH
TaK HEBWHHO C JeBaJbBalluil B a3HATCKUX CTPaHAaX, 3aTeM pacIpo-
ctpanuBmasica Ha Poccuio, bpasunnio, a temeps — u Ha LTCM,
3axJIeCTHET U Y OJII-CTPHT.

Puyapn ®yan, npencenatens Lehman Brothers, or6uBasncs ot
CJIYXOB O TOM, UTO €20 KOMIAHHUS HAXOOUTCS Ha rpaHd GaHKPOT-
CTBa HM3-3a MpeNnoJaraeMoy CJAUIMIKOM TecHOU cBsidu ¢ LTCM.
Hasun Couo, mpencTaB/sBIIMN HA BCTPede TaKOW rUraHt, kak Uni-
on Bank of Switzerland, mosaran, uto ero 6aHk U 6e3 TOro yxe
3I0POBO YBSI3 B 3TOW HCTOPHUH, MOCKOJBKY MO TJYIOCTH CHeJal
kpynHele wHBecTHIMH B LTCM u monec orpomuble yOBITKH. To-
mac Jlabpekbe u3 Chase Manhattan cnoncupoBan 3aem xemx-hoH-
oy B pasmepe 500 MUJIJIHOHOB I0JIJIAPOB U, MPEXKAE YEM HHBECTHU-
poBaTh GOJBIUIYIO CYMMY, OH X0TeJ Obl MOJYYUTh TOTallleHHe yXKe
Mpef0CTaBJIEHHOTO KPeIuTa.

HsBun KomaHcku, mpencrtaButenbHbld npencenatesab Merrill
Lynch, 6bl1 BCTpeBOXKEH CHJIbHee APYTMX. 3a JABa Mecsila KalH-
tan Merrill Lynch coxparuncs BiBoe — 19 mMuainapaoB ero phi-
HOYHOHU cTOMMOCTH mpocto pacrtasiu. Merrill Lynch Takxke monec
olIeJJOMJISIIOIINE YOBITKH 10 CAeJNKaM ¢ obauraunsamu. Terneppb Bo3-
HUKJIa yrpo3a ero KpeauTHOMY PEeHUTHHTY.

Komancku, nuuno uHBectupoBaBwui B LTCM wmuanuoH mo-
JIApOB, TPHUIIE] B yXKAc MPU MBICJIH O Xa0oCe, KOTOPbIH MOCJenyeT
3a rubesbio LTCM. Ho nns Hero He OblIO TAaWHOHU, CKOJIb CHJIbHO
cobpasuruecs ge 0691 LTCM. Ilo ero mHeHHI0, MAHCH HA TO, YTO
6aHKHpaM yHacTCs MPUHUTH K COTJIACHIO, ObLJIH, B JyUlleM C/ayuae,
BeCbMa OTHAJEHHBIMH.

KomaHcKM 3HaJj, 4TO rJIaBHBIM HUIPOKOM, K MHEHHIO KOTODPOTO
MPUCIYLIAITCS U OCTanbHble, Obl KeliH, oTnHyaBmuicsa HecTaH-
NAPTHBIM MBILIJIEHHEM TeHepaJbHbIH AUpeKkTop Bear Stearns. Ora
KOMIIaHHs, 3aHUMaBIIasACs KJAMPUHTOBBIMU pacdyeTaMH MO CHEeJNKaM
LTCM, npencraBisia BCO NOAHOTOTHYIO XeMXK-(DOHAA Jydlle, YeM
KT0-1160 emme. [loka npyrue GaHKHPB HEPBHO ep3ajHl Ha CTYJb-
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ax, ['ep6ept dmaucoH, HoMep nBa B KoMaHAe KomMaHCKH, cipocu.
Keiina, 4yto TOT HamepeBaeTcsl HeaaThb.

Keiitn otBetns mpsamo: Bear Stearns u rpoma jomaHOTO He
BaoxuT B LTCM.

MunyTy 6aHKHPBI, CIUBKH COOOIIECTBA ¥ OMJI-CTPUT, MOJUAJH.
A 3atem 3as B3opBaJcs.
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I'nasa 1

Mepusesep

Ecnu s nepuon pa6otsl B Salomon Brothers J>kon Mepuesep
OTKPBLT /151 ceOs HEKYI HENMpesoKHYI HUCTHHY, TO OHAa 3BydaJa
NPUMEPHO TaK: SKCIJIYyaTUPYH CBOM yOBITKHM IO Te€X IMOP, MOKA OHH
He obpatdaTcsad B NpUOBIIb. MOXHO TOYHO yCTaHOBHUTb MOMEHT,
kKorna Ha MepuBesepa cHU3omIO 3TO o3apeHue. B 1979 rony 3a-
HUMaBIIasCcs TOProBJeH LEeHHbBIMH OyMaraMu AWJepCcKas KOMIAHHUS
non Hasanuem J. F. Eckstein & Co. okasasack Ha rpaHu GaHKPOT-
CTBa. YJapUBLIMHACS B MaHUKy JKCTaWH npuiues B Salomon wu
BCTPETUJICS C TPYMIOH CIENHAJUCTOB 3TOH KOMIAHuu. B rpynmy
BXOJIUJHU HECKOJbKO MapTHepoB Salomon, a Takxke Mepusesep,
OBIBIIMU TOTA XEePYBUMOMOAOOHBIM TpeipepoM 31 roma ot pony.
«MHue pocrtajncsi OTAUYHBIE OU3HeC, HO § He MOTY 3aHHMaTbCs
UM, — B3MOJHJCA DKCTalH, obpamasch kK cobpasmumcs. — Kaxk
HacyeT TOTO, YTOOBl KYMHUTb MOH OH3HEC?»

Cutyauus Obla TakoBa: DKCTAUH TOProBas (bloUepcaMu IO
Ka3HaueHlCKUM obOsidaTesbcTBaM. Kak mpenmosiaraet camo Ha3BaHHe
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3Toro O6U3Heca, fe/0 3aKJ/JK04aJoch B 00eCleYeHUH MPOoJaxKu 005-
3atenbcTB Kasnaueiictsa CIIA B Gynyiiem mo onpeneseHHOH ILeHe.
Takumu (prouepcaMu 4acTo TOPTYIOT C HeGOJBIINM TUCKOHTOM IO
OTHOIIEHHIO K I[eHE pPeasibHbIX, JeXKallUX B OCHOBE OMepauud A0J-
TOBBIX 0053aTebCTB. B Xome KOHKPeTHOH apOUTPaKHOU CHENKH
DKcTalH npuodpetan (QpbloUepChl, MPOLABAJ N0JrOBble 0053aTe b
CTBa, a 3aTeM KJIaJj, KOTJa [eHbl Ha 3TH ABa TOBapa CPaBHSIOTCS.
[TockosbKy OOJBIIMHCTBO JIOAEH MJIATAT 3a NOJAroBoe 00s3aTesb-
CTBO, KOTOpPOE OHU MOJaydYaT B OamkauimeMm OynyiieM, MPUMepPHO
CTOJIbKO K€, CKOJIbKO OHH 3aMJaTHJH Obl 32 3TO 0053aTebCTBO
Ha YCJIOBHU er0 HeMeIJeHHOTO MpuoOpeTeHUsi, Pa3yMHO IIPeArno-
JIO2KUTh, YTO LleHbl Ha (Dbrouepchl Mo 006s3aTeNbCTBAM U Ha 00s3a-
TeJbCTBA KAaK TaKOBBle 00AMHbL OblAu COUTHCH. B 3Tol Toprosise
Obl1a HeKas TOJMKa Maruu, U COCTaBJjsiBILas Ou3Hec DKCTarHa, Oy-
nymui 6usHec LTCM wu, B cymuocTH, 6usHec J060r0 apOéutpa-
J)Kepa, Korna-in60 3aHUMABIIErocss TAKUMHU OTepalusiMi. DKCTAHH
MOHSATHS He WMeJ, MOUAYT JH LeHBl Ha MapHBe IeHHble OyMaru
BBEPX WJIK BHH3, HO 3TO e2o u He becnoxouno. Bce, 4to umesno
IJIS Hero 3HaueHHe, TAaK 3TO TO, KaK J[Be IIeHbl M3MeHSTCs OTHO-
CHUTEeJIbHO JIPYT Jpyra.

[Toxynasi ¢hplogepchl Ha KazHaueHCKHe 00s13aTeNbCTBA U OTKPHI-
Basi KOPOTKYIO TO3MLKIO MO peasbHbiM 00si3aTenbcTBaM (T0 ecTh
MOCTABUB HA TO, YTO LEHBl yNanyT), DKCTAHH Ha CaMOM JeJe 3a-
KJI04as 1Ba PasHOHANpaBJeHHbIX napu oxHoBpemeHHo!). B 3aBu-
CHMOCTH OT TOTO, MOUIYT JIX LleHbl BHU3 HWJIH BBIPACTYT, OH MOT
pPacCYUTBHIBATH HA TO, YTO MOJYYHUT MPUOBLIbL 1O OTHOU CHEJKE H
noHeceT yOBITKH 1o Apyroud. Ho mo Tex mop moka 6oJee memreBBId
aKTHB — (bI0OYEPCH — J0POXKAMH UyTh GoJblie (MM Maganu B Le-
He YyTh MeHble), 4eM Ka3HadelcKHe 0053aTe/bCTBa, NPHUOBLIb

D Tlo CyTH Hesa, Te, KTO NpojaeT OBICTPO, NMPONAIOT LeHHble OyMaru, mpuood-
peTeHHble B3aiiMbl 0e3 MOKPBITHS. BepHYTb LEeHHYW OyMary WM MpeICTOUT
nosnHee, a K TOMY BPeMeHH LieHa, KaK OHHW HaAelTCHd, CHU3UTCH. HpI/IH]_H/IH
«TIOKyTail [elieBo, MpoaaBail 10poro» Mo-mpexxHeMy CoxpaHseT cuay. Jloau,
KOTOpble GBICTPO MPOAAIOT, MOMNPOCTY [eJNalT B 3TOH (GopMyJie MepecTaHoBKY.
B ux uHTepnperaunu ata (opmysaa 3Byuut tak: «I[IpomaBaii moporo, zamenm
nokynau aeweBo». — 3decv u dasee npumedanus asmopa.
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DKCTalHa M0 yOAa4YHOU CHesKe NOJKHA OblIa MPEBBICUTH €ro yObIT-
KM MO0 JIPYTou chejke. B 3ToM W 3akjioyaeTcss rjaBHasi HUAes ap-
OUTpPaXKHBIX ONMEepalni.

DKCTalH 3aKJjouas Takue Napu MHOTO pas3, U oObIUHO eMy CO-
myTcTBOBas ycrneX. [TockoabKy OoH nenan Bce 6oJblie JAEHET, OH
MOCTeNeHHO NOBHIIAJ cTaBKH. [lo KakoHW-TO MpPUYMHE B HIOHE
1979 roma mpuWBBEIYHYIO MOJEJb CMEHHMJA MPOTHBOMOJNOXKHAA: (bIO-
yepchl CTa/ M A0pOXKe 0053aTenbCTB. Dyayduu yBepeH B TOM, 4TO
TPagUIMOHHBIE OTHOIIEHHWS BOCCTAHOBATCH, DKCTAaWH BTAHYJCH B
oyeHb KPyNHYIO caenky. OnHako paspblB LieH, BMECTO TOTO YTOOHI
COKpallaThCs, yBEJUIHUJICH elle OoJblie. DKCTalHA MPOCTO CPa3H-
JIU OTPOMHBIE TPeOOBaHUS AONOJHUTENBHOTO 00eCledyeHus, U OT OT-
JasgHUS OH OpocHJsCs MPOAaBaTb CBOW OU3HEC.

Kak okasanoce, MepuBesep HenaBHO co3nant B Salomon rpyn-
ny mo apOUTpa)kKHOU ToproBje oOgurauusiMd. OH MHUTOM TOHSAM,
4yTo B OM3Hece DKCTalHA €CTb CMbICJ XOTS OBl OTOMY, YTO PaHO
HJIM TO3JHO IeHBl NOJIKHBl COMTHCh. Ho TmMoKa OHM He CXOOHUJNCH,
Salomon puckoBasa necsTKaMH MHUJJIHOHOB CBOEro Kamnurasa, Ko-
TOpBIH mpubankanaca toraa animb K 200 MuAIHOHAM [10J7apOB.
[TapTHepE!l NPOSAB/SAAN HEPBO3HOCTb, HO COTMVIACUNUCH NEePEeXBATHTh
no3uuuu JDKcTalHa. B TeueHHe clenyOMIUX NBYX HeIeNb CIIPen
NpoNOJ/IKaJ paclupsAThes, U Salomon moHecsa cepbe3Hble YyOBIT-
k1. CueT ABHKEHMS KalHUTajga OOBIYHO 3aMHUCHIBAJH B MajeHbKOU
KHHUTe M OCTaBJISIM BO3Je oduca, KOTOpeli 3aHuMan Annan Pain,
OIWH W3 mapTHepoB. Kakpoe yTpo mpyrue mapTHepH, HeEpBHHYAS,
Ha LBIIOYKaX Kpaauch K oducy PaiiHa, 4ToOB MOCMOTPETH, Ka-
KMe yOBITKM OHM MoHecau. MepuBesep XJafHOKPOBHO HaCTaHWBal
Ha NpoAOJ/KeHHH Urpsl. «Min Ham moseruaer, — ckasan emy JlkoH
['yThpenn, ynpaBasiomui napTHep, — HJIH BAC YBOJST».

LleHEl BCe-Taku COLLIMCh, U Salomon Mmosydus KpyHmHYIO NpH-
Obl1b. Torma enBa M KTO-HMOYAb ellle 3aHMMaJCs TOProBJew (u-
HaHCOBBIMH (pblouepcamu, Ho MepuBesep MOHSJI CyTh (PblOUEPCHON
ToproBiu. Ha ciemyromu# ke rom ero cuejanu napTHepoMm Sa-
lomon. Bosee BaxKHBIM €Tas0 TO, UTO €r0 MajeHbKas KOMaHIa, He
CJIUIIKOM yTa4yHO Ha3BaHHas [pynmoll apOUTpPaKHBIX OMEpauui C
BHYTPEHHMMHU OOJUraluusiMU ¢ (GpuKcupoBaHHbIM goxoxoM (Domestic
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Fixed Income Arbitrage Group), oTHbIHE TOJIy4Yn/Ia KapT-GJaaHII Ha
(bMHaHCUpOBaHHUE OMepalMy 1O CHpefaM 3a cueT Kamutana Salo-
mon. Tak Mepusesep o6pes, IO CyTH, [eJ0 CBOEH XKU3HH.
PonuBumiica B 1947 rony MepuBesep Beipoc B KBaprase Poys-
Myp paioHa PoyssieHn B 1oxkHOW yacTh YUukaro, rae >KUJM B OC-
HOBHOM MPJIAHALBI-KaTOJNUKH, ONOpa AeMOKPaToB M Mapa Puuapna
Hewmu. Hamr repoét 61 OTHUM W3 TPOUX NeTed B CeMbe, a Ta, B
CBOI0 ouepenb, Obla 4acTbio GoJjiee OOMIMPHOrO KjaHa, COCTOSIB-
IIET0 M3 YETBEPBIX ABOIOPOAHBIX OpaTheB, KUBIIUX Yepe3 MepeysoK
ot noma Mepuesepos. CoOCTBEHHO TOBOPS, CeMbs HaceJsija BCIO
okpyry. MepuBesep 3HaJ NMPAaKTHYECKH BCEX XKHUBYIIMX HeropaJe-
Ky. DT0 OB CaMOJOBJIEIOMHI MUP, BpalllaBLIMHACST BOKPYT 0acKeT-
60JIbHON MJIOIMIANKH, Mara3uH4MKa, Ile TOProBajnd CONOBOU, U IMpPH-
xozna. C BOCTOKA 3TOT MUPOK ObLI orpaHudeH MJHHOWCCKON LEHT-
paJbHON JKeJe3HOU HOpPOTOH, a C CeBepa — KPACHBIMHU NaHEeNsIMH
3abopa, 3a KOTOPBIM JiexKajla HUUeHHas 3eMJisl C XKeJe3HOI0POKHBI-
MM MacTepCKHMH M 3aBoiaMH. Eciu 3TOT pavioH He ObLI OEHBIM,
TO, YK TOYHO, OH He Obla U GorateiM. OTen, MepuBesepa CJIyXKHJI
6yxrantepoM, MaTh paboTana B oTmese obpaszoBaHusi. Pomutenu
OblIM JIOAbMH CTPOrHMH. CeMEeHCTBO XKHUJ/I0 B HEOOJIbIIOM JOME U3
CBETJI0-KOPUYHEBOTO KHPIMHYA, CO CTPHUIKEHBIM Ta30HOM M MaJeHb-
KHM CaJMKOM — B 00lleM, BCe OYeHb IOXOAUJIO Ha XKHUJINIA 60JIb-
[IWHCTBA COCeNed. 31eCh BCe OTIPABJSJIN CBOUX HEeTeH B IJATHBIE
NPUXOACKHE WKOJbl (TeX HEMHOTHX, KTO 9TOTO He [eJal, MOoABep-
rajd OCTPAaKM3My 3a HEBO3MOXHOCTb IJIATHTbH Ha)Ke 3TH HeOOJIb-
wue geHbru). Mepusesep, OfeThil B CBETJIO-CHHIOW PybalIKy C
YepHBIM rajJCTyKOM, XOIHUJ B YaCTHYIO HadasbHyio mKoay Cs. Moan-
Ha bantucra ne sna Canns™, a mOTOM B CPeQHION KaTOJIMUYECKYIO
wkoay Mennens **, rue ero yuuam CBSILIeHHUKH-aBTyCTHHLUB. [luc-

* Cs. Moaunn Bantucr ge ia Canab (1651-1719) — ocHoBaTesnb KoHrperauuu

bparbs xpucrtuanckux wkoa. — [Ipumeu. ped.

#% Tperop Morann Menaenb (1822—1884) — aBcTpuilcKMil CBSIIEHHUK H GHO-

JIOT, 3aJI0KMBLIMHA OCHOBH reHeTHKH. OH MaTeMaTH4YeCKH BbIBeJ 3aKOHBI Te-
HeTHUKH, KOTOpble HasblBalTCS ceHuac ero mmeHeM. [IpenonaBan (u3uKy u
GUOJIOTHIO B PeasbHOM YUHJIHILE, XOTS He MMeJ TUIJIOMa Y4UTeJsl, U T0Jb30-
BaJsicsl JMI0OOBbI0 U yBa)KeHHEM CBOMX YUeHHUKOB. — [Ipumeu. ped.
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OUNJIMHA TaM Obla cypoBod. Manp4uKoOB OWUJH JHHEHKOH Tlepen
knaccoMm. [lonyyus ob6pasoBaHue B MapaHOWIAJNbHO-IKOHCOBCKOM
nyxe, MepuBesep MpHUBBIK K NMOCTOSHHOH M BCECTOPOHHEH YTOpS-
noueHHocTd. Kak BcrmoMHHaeT OOWH M3 €ro npusitTejed, CblH Ma-
pUKMaxepa, «Mbl OOSJIUCH CAeMaTh YTO-HUOYAb He TaK WUJH JIOJBIp-
HUYaThb, MOTOMY YTO MOHAXHHH MOTYT 32 3TO IMPOKJASICTb Ha BCIO
JKM3Hb W Thl NMOMafelb B af». YTo KacaeTcss UX MHPCKOTO Tpen-
HasHa4YeHHUs, TO TOBOPUJIOCH (mpUyeM JMIIb HAMOJOBMHY B IIYT-
Ky), UTO y MOJIOABIX mapHell u3 Poysmypa Tpu myTu: moidTH B
KOJIJIEIK, CTATh MOJUIEHCKHUM HJIU OTIPABUThbCS B TIOpbMYy. ¥ Me-
puBe3epa He OBIIO COMHEHHH OTHOCHUTEJNBHO BBIOOpA, Kak He ObLIO
COMHEHUH Ha 3TOT CUeT U Y er0 CBEPCTHUKOB.

[Tonb3oBaBIIMICS TOMYJIIPHOCTBIO, onapeHHb MepuBesep, Ka-
3a/0ch, OblI mpenHasHavyeH Jisi ycrnexa. OH BbeprKas HCIbITa-
Hue Ha uneHctBo B O6uecTBe HauuoHasbHOH caasbl (National
Honor Society), MOJIy4UB O0COOEHHO BBICOKHEe OaJijibl 10 MaTeMa-
THKe — TIPEIMETY, COBEPLIEHHO HEOOXOMAUMOMY 1JIsT OYAYLIEr0 Tpeu-
Jepa, 3aHUMaLIerocs omepauusiMu ¢ obaurauusmMu. BosmozxkHo,
ero BJEKJa MaTeMaTHdyeckas ymopsaodeHHOCTb. B Hem Bcerma mpe-
obsanana coepKaHHOCTb, CJAOBHO €e TOTeps MOIJa BbI3BaTh HaKa-
3aHue JTUHEHKOU. XOTs, KaK BCIIOMHHAeT OOUH W3 NeTCKUX IMPHUS-
Tesell MepuBesepa, ¢ KOTOPBIM Y TOTO He CJIOXKHUJIUCh OTHOLIEHHUS,
MepuBe3ep HHKOTAa He MOManaj B CePbe3Hble HEMPHUSTHOCTH !.
Bcerna Bnamesi cBouMu uyBcTBamu, MepuBesep AyIIna Jgo0be 6e3-
paccymaHble UMITYJbChl U CKPbIBAJ CBOW MOPBIBHI MOJ 6JIarOMPHUCTOH-
HOU cepKaHHOCTbO. OH OBl yMeH, HO He reHHaJieH, CUMIIaTHYeH,
HO He3zameTeH. Ha camom nesie oH OBl TOBOJIBHO THITHYHBIM TIPEN-
CTaBUTEJEM CBOEH Cpelbl U CBOEro BPEMEHH, KOTAA BBIAEISTHCS
13 00Ied MacChl CUMTAJOCh HelesnecooOpasHoO M Jaxke OMaCHO.

Mepusesep, BmpoueMm, JIOOUJI a3apTHbBIE UTPbl, HO JHUIIb TOT-
Ia, KOTAa IIaHCBl HACTOJNbKO O/aTrONPUATCTBOBANN €My, UTO JAaBa-
JIM TIpeuMyliecTBa. AsapTHble UrPBl ObIJIK HA CAMOM JeJie TOH cde-
pOH, TIe er0 OCTOPOXKHBIH MOAXOA K PUCKY MOXKHO OBIJIIO HCITOJb-
30BaTh C moJb3od. OH Hayuuscs UrpaTh Ha Gerax, a elle, C Jer-
KOH pPYKH WTpaBlIed B KapTel 6a0ymku, — B Os3k-mkek. Obnanas
BPOXKIEHHBIM YyBCTBOM LHU(pP, OH CTaHET UrpaTh B TOTAIU3ATOP
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Ha OencboabHyio kKomauay «Chicago Cubs», HO He mpexiae, yem
3aMOJIyYUT TPOTHO3 MOTOMAbI, KOTOPBIH MO3BOJHUT €My 3HAaTh, KAKHE
BeTpbl OyayT AyTb Ha craguoHe «Wrigley Field»2. B 12 ser uau
OKOJIO TOTO OH BIIEPBBbIE MOTNPOOOBAT UHBECTHPOBAThH, HO ObIIO ObI
HEBEPHBIM MpeJno/araTb, 4T0 KOMY-1100 — ero CBepCTHHKAM HJIH
eMy CcaMOMY — MPUXOIHUJIO B TOJOBY, UTO 3TOT OOBIKHOBEHHBIH
Ma/JbUMK C KalITAaHOBBLIMHU BOJIOCAMH CTAHET OJHUM M3 TeX Tepo-
eB, kotopbiM [opanuo Asmxep npeapek caaBy Ha YOJJI-CTPHUT.
«JI>KOH ¥ ero crapmuy 6paT Aesand IeHbIM Ha MOKYMKe akKIWH,
elle KOrja Y4YUJUCh B CTapLIMX KJaccax IMIKOJbl, — CIYCTs Hecs-
THJEeTHS BCIOMHHasa MaTb MepuBesepa, — COBETH €My JaBas
otel». Tax HauuHaJach 3Ta UCTOPHUS.

Mepusesep BeipBasics u3z Poysmypa 6maromapsi ogHOH cTpac-
TH — HO He K HHBECTHPOBAHHIO, a K roabdy. C mMiagelx HOrTeH
OH KaK 3aBOPOXKEeHHbBIH XOIHUJ BOKPYT MJOIMIAA0K [/ UTPBl B TOJIb()
B Mapkax, 4To ObLIO0 HEOOBIUHBIM BPEMSIPENPOBOXKIEHUEM JJIS
MabuuilkK U3 Poy3amypa, W cTaj BBAAWUIUMCS YJ€HOM LIKOJb-
HOW KOMaH[BI, BAXKAbl BBIUTPBEIBAJ TYPHHUP MO Tosbdy, opraHusye-
MbIH Bbiciie#d crnoptuBHOu wkoJsou Chicago Suburban Catholic
League. A eme oH paGotan K114 * B roabd-kayde B MPUTOPOJIE
diocemyp, UTO OBLIO COMPSIAKEHO C AOJITHMH MOE3AKAMH Ha IM0e3-
Ioe uau aBtoOyce Ha tor oT ropoxpa. Crapmue cayxamue Piocce-
Mypa HaBeJIMd TJISHEL Ha yCEePAHOTrO MOJIOAOTO YeJ0BeKa MPHUATHOH
Hapy>KHOCTH U MO3BOJIMJIK €My 00CJHYKHBATh CaMblX OOTaThIX Hr-
POKOB, UTO ObIJIO BeCbMa BBHITOAHOU NpuBuierned. OOUH U3 Uje-
HOB Tosb(-Kay6a BHeC UMsI MeprBe3epa B CMHUCOK KaHIUAATOB Ha
crunenauio Unka dBanca **, Ha3BaHHYIO B UeCTb JKUBIIEr0 B Ha-
yajqe XX Beka 3HAMEHHTOrO UIpPoOKa B TOJb(, KOTOPOMY MpPHILIA
CYaCTJUBAs MBICJb NPOMHUHAHCUPOBATH MOJYUEHHE BhICIIETO 00pa-

* Kopmn — nomowHUK urpoka B rosbd. OH HOCHUT 32 UTPOKOM CYMKY C KJIIOLL-
KaMH, TO0JCKa3bIBAET PACCTOSIHYME 10 JYHKH, COBETYET, KAKyI0 KJIOUIKY B3STb.
CyioBoM, siB/IsieTCSsl IpaBoOH pyko# urpoka. Ha GosblinX TypHHpax KM Jake
noayuaet 10% BbMrphila csoero urpoka. — ITpumeu. peo.

*%*  AMepHKaHCKHH WTPOK B ToJb(d, He MPOUrPaBIINK HH ogHOro TypHHpa ¢ 1907

no 1962 rox. Fombl xusuu: 1890—-1973. — [lpumeu. peo.
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30BaHUs MaJbUMKaMHU, TIOAABABIINMU KJIOIMKH. MepuBesep Buibpan
CeBepo-3anagHblii YHHBEPCUTET B PACIOJIOKEHHOM Ha Oepery Xo-
JogHOTo 03epa Muuuran ropome dBaHcToHe, mTaT Manunoiic. Yuu-
BEPCUTET HAaXOMuJaCs B 25 Muasax ot Poysmypa — u B Ipyrod Bce-
gennou. [lo aToro moMmeHTa X)usHb [I)koHna Mepusesepa 6bl1a oc-
BellleHa JBYMs TOBOJbHO MPOTHBOPEUHMBLIMU UCTHHaMU. [lepBas u3
HUX yTBEpPXKJAaja, 4YTO OIIyIleHHe OJarornoJyqyHOTO OBITHS MOXKHO
MOJNYUNUTb, OYAYyYHd BCTPOEHHBIM B TPYIIY Bpoje cOoO0OlIecTBa CO-
celed WM 4JeHOB OIHOIrO LEPKOBHOTO MPHUXOAa, Ojaromaps pesu-
TMO3HOU TPEJAHHOCTH LIEHHOCTSM U o0psimaM uepksu. [lopsimok u
NpUBbIUKA caMu 1o cebe Oblim mobpometensmu. Ho BTopasi ycBo-
eHHasi MepuBe3epoM MCTHHA yTBEPXKIAJIa, YTO BBIAEJASITHCS U3 00-
el MaccCel, NMyCTh ¥ HE3HAUUTEJNbHO, BCe-TaKU CTOUT, XOTS Cpe-
I¥ ero coceled MO KBapTajy HHUKTO B 3Ty UTPy He HUrpaJ.

3axonunB CeBepo-3ananHblil yHHBepcuTeT, MeprBesep rox mpe-
noJaBaj MaTeMaTHKy B CpelHeH IIKoJe, a 3aTeM mocTynusa B Yu-
KarcKWid YHHUBEPCHUTET, UTOOB MOJNYYUTh CTeleHb Mo 6usnecy. Cry-
IEHTOM, YUMBIIHUMCS B OAHOU ¢ MepuBesepoMm rpyrnrne, OblJI CblH
¢depmepa no umenu [xon KopsaiH, BMOCIEACTBHH CTAaBLIMH CO-
nepHukoM MepuBesepa Ha YoJsna-ctput. MepuBesep omnjayuBal
obyuenue, paboras anaautukom B CAN Financial Corporation, u
3akOHYHUJI mKoay 6usHeca B 1973 rony. Ha caenyromuit ron Mepu-
Be3epa, NMpPeBPaATUBIIEr0Csl B KPENKO CJI0XKEHHOTO dejoBeka 27 jer
OT pony ¢ GeramlUMH I1a3aMd U KPYTJABIMH LIEKAMH C IMOUYKAMH,
B35 Ha pabory B Salomon. Torma s3Ta KommnaHusi Bce elle Oblia
HeOOJIbIIOH, HO HAXOAMIACh B LEHTPE BEJUKHUX MEPEMEH, KOTOPbIE
MTOBCEMECTHO TOTPSCANH PBIHKHA OOJUTraluH.

Jlo cepenunbl 60-x rogoB XX Beka TOPTOBJsSI OOJUTALUSIMH Obl-
Jla yVHBUIBIM 3aHsiTueM. MHBecTop moKymas oO6JHralui, 4acTeHb-
KO — B TPaCTOBOM OT/IEJEHHHU MeCTHOTo 0GaHKa, paad MoJydYeHHUs
cTabUJAbHOTO [0X0Ja W, 00 TeX MOP MOKa Mo oOJUrauusiM He 0O0bsB-
Jnsnu f1edoJst, OblT TAaK WJIW MHAYe NOBOJIEH CBOUM NPHOGDPETEHH-
eM, ecJM BOoOOIle 0 HeM AyMaJs. AKTHBHO TOProBaju OOJHUTaLHs-
MU JIMLIb HEMHOTHE HHBECTOPbI, ¥ HIes 00 yrnpaBjeHHH MOpTde-
JeM oO/MUrauyi pajd MoJydeHHs: 6oJ/iee BHICOKOTO TOX0Aa, YEM TOT,
YTO MOJY4YaeT COCeN, UJIH Pagd TOro, UTOOBI NPEB30UTH CTAHIAPT-
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HBId yPOBEHb MPHUOBLIN, MOJYyUYaeMOH Ha pLIHKE, TMPOCTO HUKOMY
He MPUXOAMJIA B TOJOBY. A BOOOIIE-TO TaKas MbICJAb OblIa XOPO-
ma, MOCKOJbKY He CYIIeCTBOBAJO U COOTBETCTBYIOIUIEr0 HHAEKCA
TaKUX LeHHBIX OyMmar. BelcliMM aBTOpUTETOM B 00JaCTH OMepauui
¢ obaurauusimu Obi paGoraBuiui B ToM ke Salomon Cugxu Xo-
Mep, TOJyUHBIIMN o6pasoBaHue B [apBapie TOCHOAWH KJaccHue-
CKUX yOeXIeHWH W BKYCOB, MPUXOAWBIIUUCS HAJbHUM DPOACTBEH-
HUKOM XYJ0XHHUKY YHHCJI0y XOMepPYy U CbIHOM HCIOJHUTEJIbHUIIE
naptuil conpaHo B Mertpononuten-Onepa. Xomep, aBTOp Orpom-
Ho# kuurd «A History of Interest Rates: 2000 BC to the Present»
(«HMctopusa npouentHsix ctaBok: ¢ 2000 roma 10 H.3. MO HbIHEI-
HUU J€Hb»), OblI yYEHBIM M IXKEHTJIbMEHOM, MpeACTaBUTEeM TOMH
MOPOABI, KOTOPOH BCKOpPE TPEACTOSNIO UCUE3HYTb C ¥ OJIN-CTPUT.

Xomep WMeJ Je0 ¢ pbiHKaMH, OTJHuYaBiuMucs (o kpaiHein
Mepe, OT COBPEMEHHBIX PHIHKOB) (DUKCHPOBAHHBIMH COOTHOLIEHHS-
MH: KypChl BaJIOT OblM CTaOUIbHBIMH, MPOLEHTHbIE CTABKH — pe-
TYyJMPYEMbIMH, 4 Ll€Ha 30/10Ta — (GuKcupoBaHHou (¥ paBHsIACH
35 moasnapam 3a yHuuio). Ho snumeMusi UHQJIALMH, TOpa3UBLIAS
3anan B KoHIe 1960-x TOm0B, YHUUTOXKHNIA 3TOT YIOTHBIH MHpP pa3
u HaBceraa. [lo mepe pocta HHGJIALUNK POCIH U MPOLEHTHBIE CTaB-
KM, U Te 00JMrallu ¢ 30/104eHbIMH 00pe3aMu, KOTOpble ObLIHM KyI-
JIeHbl BO BpeMeHa, Koraa ctaBka 4% Kasanach MpUBJAeKaTebHOH,
MOTePSNN MOJOBHHY CBOEH CTOMMOCTH, a TO U Gosbie. B 1971 ro-
ny CHIA oTkasasuch OT peryJupOBaHHUs LEHBI Ha 30J0TO; 3aTeM
apabbl BBesqd 3MOapro Ha moctaBKH He(TH. Ecau y nmepixkartesned
o6JIMralvil elle Tau/Jgach Kakas-TO HJJI03UsS CTaOWJIBHOCTH, TO U
3Ty WJNIO3UI0 HaBCeTAa pas3pymuao 6aHKPOTCTBO KomMmanuu Penn
Central Railroad, yubMMU OCHOBHBIMH COBJIALEJbLIAMU OBIJIU KOMIIa-
HUH, TJATHBIIHE CBOUM aKIIMOHEepPaM BBICOKHEe AWBHUAeHOBI. Jlooou,
BJIOXKHUBIIUE JE€HbTH B OOJHTralUH, MO OOJbILIEH YaCTH MO KOJEHO
YBSI3JU B yOBITKAX U OOJblIe He HUCIBITHIBANH CUACTbSI OT CBOEr0
noJsioxkeHusi. Majio-momaJsy mpaBUTEJNbCTBA MO BCEMY MHPY OBLIH
BLIHYKIEeHbl CHSTb OTPAHWYEHHS Ha TMPOLEHTHble CTABKU U Ha Ba-
JIOTB. Mupa (QUKCHPOBAaHHBIX COOTHOIIEHHWH OOJblle HE CYIIEeCT-
BOBaJIO.
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HeoxxunanHo Bcex MOTAHYJO HA caMOe TPOCTOE: TEMepb UCKIIO-
YUTeJbHO XOLOBBIM TOBApOM CTaJ/M HeHbIH. PbrouepcHble OHPKH
H300peTasi HOBblE KOHTPAKThl Ha (PHHAHCOBBIE TOBAPHl BPOJE Kas-
HayelCKUX 0053aTebCTB U 0OJUTaUUN WU ANOHCKUX HeH. [ToBcio-
Iy TIOSIBJISIINCH HOBBIE MHCTPYMEHTBHI, HOBbl€ ONLHOHBEI, HOBblE 00-
JIMTALMH, KOTOPBIMHU MOXHO (M HY»HO) OBIO TOProBaTbh Kak pas
TOTHa, KOrga BO3HHUKAU NMpodecCHOHaNbHBIe MOPTQeTbHBIE yIPaB-
JSII0IIKe, KeJaBlide TOProBaTb 3THUMHU HHCTpyMeHTaMu. K koHmy
1970-x romoB kKommaHuu Bpoae Salomon Kpou/au 0OJMrauuu Kak
XOTeJH, Aejas 3TO TaKMUMH crnocobaMu, o Kakux XoMmep HHKOrma
M He MeuTaJ: HalpuMep, CMEIINBas 3aJ0TW HEABHIKMMOCTH H 3a-
TeM OUCTHUJIUPYS UX B TBepAble LleHHble OyMaru, KOTOPbIE JIETKO
MPOAaBaMHNCh.

Jlpyroél KpynHo# mepeMeHOH CTaj0 BHeApPeHHE KOMIbIOTEPOB.
Eute B koHue 1960-x romoB BCAKHH pa3, KOTAA TPEHUIEPBI XOTEJTH
YCTAHOBUTb LIeHY KaKOH-IM00 00/JHUraluy, UM IPUXOAUIOCH JIE3Th
B TOJICTYIO cuHOI0 KHHUTY. B 1969 romy Salomon B3sii Ha paGoty
matematuka Maprtuna Jlefi6oBuua, KOTOPBIA U MpUOOpes MmepBBId
KOMIIBbIOTEP I/ KOMMaHuu. JIeHOOBHUI CTal CaMBIM M3BECTHBIM B
UCTOPUU MaTeMaTHUKOM — HJM TaK, 110 KpalHeH Mepe, Ka3ajocChb
TOTJ@, KOrJa PhIHOK OOJMralui Kumes, a Tpeuaeps Salomon, 60Jib-
le He HMeBIIHe BPeMeHM PbITbCS B CHHEH KHHUTe, TOJIH/IUCH BO-
kpyr Jle#iboBrua, 4ToOBl y3HATH LEHb OOJHUTalMd, HEOOXOAUMbIE
UM HesaMeluTesbHO. K Hauany 1970-x ronoB y TpelnepoB MOSBU-
JIUCh COOCTBEHHblE MPUMHUTHBHBIE PyUHblE KaJbKyJsTOPbI, HEMHO-
ro yCKOpHBIIHE PUTM PaboThl Ha pbIHKaX 0OJUranui.

Mepusesep, npumenmui Ha padoTy B (PUHAHCOBBIM OTHEN Sa-
lomon, u3BecTHBEIN MOA HAa3BaHWEM OTAEJ IO CAeNKaM peno*, mo-

TepMuH peno MpOUCXOTUT OT aHIVIMHCKOTO repurchase agreement — coraa-
menue 06 o6paTHOM BbIKyIe. Perno ¢ 1eHHbIMM GyMaraMu NpejacTaBJseT Co-
601 (PMHAHCOBYIO OMepaluio, COCTOSUIYI0 M3 ABYX dactel. [Ipu ucrnonnenuun
MepBOH YaCTH OJHA CTOPOHA NPOJAET APYroH LieHHble OyMark U OJHOBPEMeH-
HO NpHUHUMaeT Ha cebs 0053aTesNbCTBA MO BHIKYNY 3THX LEHHBIX OyMmar de-
pe3 onpeaeseHHbIH CPOK MO YCTAHOBJEHHOH LeHe. DTOMY 0053aTeNbCTBY 110
BBIKYIIY COOTBETCTBYET BCTpPEUHOEe 0053aTeIbCTBO IPYTrOH CTOPOHBI IO 00part-
HOM nponaxe. — [lpumey. ped.
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majg Tyga Kak pa3 B TOT MOMEHT, KOTAAa PbIHKOM OOJHMrauui 3aB-
naneBana Hepasbepuxa. Hexorma mpenckasyembll U CpPaBHUTEJb-
HO HU3KOPUCKOBBIH MHP TOPTOBJH OOJUTaUMSMH TYJbCHPOBAJ B
TaKT U3MEHEHUSM U MOSBJSIOUIMMCS HOBBIM BO3MOXHOCTSIM, BOX-
IOEeJeHHBIM AJ5 MOJIOABIX aHAaJUTHKOB C OCTPBIM Tsazom. Mepu-
Besep, KOTOpLH, npu6eiB B Heio-Mopk, He 3Ham TaM HM equHOH
OYLIH, CHSJ KOMHATy B OJHOM H3 CHOPTKAy60B MaHX3TTeHa H
BCKOpe 00HapYyKHJ, YTO OOJHUralK CO3[AaHbI PSMO-TaKH JJIs HETO.
YToMsAHyTble LeHHble OyMaru HMeand 0co0yi0 MPHUBJIEKATENbHOCTD
I0Js JII0Jed ¢ MaTeMaTHUYeCKUMU CIHOCOOHOCTSMHU, MOCKOJBbKY TO,
9TO OTpefessso CTOUMOCTb OOJNHUTralyuH, B 3HAUUTENBHOW MEpe Jer-
KO TMOJJaBajoCh BBIYUC/AEHHIO. B cylIHOCTH, LleHa 00JUrauuu 3a-
BUCeJa OT OBYX (PaKTOpPOB. Ecju ceromHst BO3MOXKEH KPETUT MOJ
10%, To moxkynatesb 3aniaTMT Haa0aBKy 3a 0OJMTralMIO, KOTOpAs
naet 12%. Hackonbko Benmka 3Ta Han6aBka? DTO 3aBUCHT OT
CpoOKa ToralleHus 00JUraly, CPOKOB BBIMJIATHI MPOLEHTOB 110 HeH,
NpeACTaBJAeHUH TOKynaTeas (ecau y Hero TakoBble HMEHTCS) O
TOM, KaKOBbl OYLYyT MPOLEHTHble CTABKH B OyAylleM, a TakxKe OT
BCEBO3MOXKHBIX (PMHAHCOBHIX WHHOBALWH, NMPUAYMAHHBIX YMHBIMH
WHBeCTOpaMH (Hampumep, MOXKET JiM 0OJUraluls ObITh BHIKYIJIEHA,
KOHBEPTHPOBAHA B AKLMIO H T.[.).

Jpyrum pakTopom siBJsieTCS PUCK HEUCIOJHEHUs] 0053aTeNbCTB
no o6sauraunu. B Go/bmIMHCTBE CydaeB 3TOT PUCK HEBO3MOXKHO
TOUHO pacCcuUUTaTh, HO OH He CJUIUKOM BeJHUK. M Bce e oH cy-
mwectByet. O6auraunu komnanuu General Electric Bmosine Hamex-
Hbl, XOTS U He TaK HalexXHbl, Kak obsurauuu Kasnaueiictsa CIIA.
[TpuoGperenne ob6aurauuu Hewlett-Packard — meso, compsixken-
HOe C HECKOJIbKO OOJbIIHM PUCKOM, UeM NpuobpeTeHHe O0OJHTra-
uuit General Electric, a npuobGperenue o6auraunii Amazon.com
U TOro GoJiee pUCKOBOe 3aHsiTHe. [loaTOMYy JIIOIH, HHBECTUPYIOLIHE
B obsurauuu Amazon, TpebyT 6oJiee BBICOKHX MPOLEHTOB M0
CpaBHeHHIO C TeMH, uTo aawoT no obaurauusM General Electric, a
M0 OOJUralMsaM TPaBUTENbCTBA DomnBuM — 6oJee BEICOKHX IIPO-
LEeHTOB, UeM M0 00Jurauusm npasutesbctsa @panuuu. B ocHoBe
TOPTOBJH OOJHUTALHAMH JIEXKHT BONMPOC O TOM, HACKOJBKO BBIIIE
IOJKHBI ObITh MPOLEHTHI MO TEM WJH WHBIM OOJHUTralusiM, HO CYTb
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3TOW TOPTOBJHU 32aK/JIIOYAETCS B MAaTEMaTHYECKH PACCUHUTAHHOM CIIpe-
ne. Uem puckoBaHHee 00Jurauus, IPyTHMU CJOBAMH, dyeM OOJb-
e pa3HULA MeXAy AOXOAHOCTHIO NTAaHHOU 0OJMTalHWK U NOXOMHO-
cthio o obauranusm Kasunaueiictsa CIIA, koTopbie pakTHuecKH
CBOOOIHBI OT pUCKa, TeM Oousblie crpen. Boobule roBops, co Bpe-
MeHeM CIpel TakXKe yBeJauuuBaercst (Xx0Ts 3TO He BCeraa Tak), To
€CTb MHBECTOPH TPeOYIOT UyTh OOJiee BEICOKWH TPOLEHT MO 00.H-
rauusiM ¢ IBYXJETHUM CPOKOM IOTalleHHs, 4YeM MO0 OOJUrauusiM co
cpoxkoM morameHns depe3 30 gHeld, ©60 B MEPBOM CJaydae BHILIE
U HeONpeNeseHHOCTb.

OTH mpaBusia BXOAAT B KaTeXHU3UC TOProBjaH oOauranuamu. OHH
npenonpenessioT 00Lyl0 MAaTPHULy AOXOLHOCTH M CIIPEIOB IO 10J-
roBbIM OOJMTranusM BO BceM Mupe. [IpaBusia CTOJIb K€ 3aMBICJO-
BaThl U HEHU3MEHHbl, KaK M NOIMaTbl KaKOH-HHUOyAb MHPOBOH pe-
JIUTUH, TIO9TOMY HEYIWBHUTEJbHO, uTo MepuBesep, AepKaBUIMH B
Kelice PO30Bble YETKM M KapTOUKH C MOJHUTBAMH, C4es] 3TH Mpa-
BUJIa yHOOBJeTBOpPUTebHBIMH. CTpeMsichb K 3HaHHWSAM, OH 3abpa-
CBIBaJ CBOMX 60OCCOB BONPOCAaMH, KaK 3abpacbiBaeT Npodeccopos
BOTIPOCAMHM CTyHeHT-Teosor. [louyBCTBOBAB, YTO HOBBIH PaOOTHUK —
U3 4Mc/a MHOroo6elalolnx, pyKoBoguTeau Salomon noBepuiu
eMy orepanuu ¢ o6JUTalHsiMH TOCYAapCTBEHHBIX BeIOMCTB. Bekope
nocJsie 37Toro ropos Heio-Mopk mouTH 06aHKPOTHICS, U CIIPE/BI M0
00/ TUralysaM Pa3HBIX BEIOMCTB yBeJUUUIUCh. MeprBesep cues, 4To
pBIHOK omuGCcs (KOHEUHO JKe, He KaXKAblH OpraH BJaCTH COOHMpaJ-
csi GAHKPOTUTHCSA), U CKYNHUJ BCe OOJUTAlUM, KAKHe TOJbKO MOT.
Crnpenbl neHCTBUTEIbHO COKPATH/INCH, U CHeakn Mepusesepa npu-
HECJIH MHJITHOHBI 3.

[TosiBnenue I'pynnbl apOUTpaXKHBIX ONepauuil, co3gaHHod Me-
puBesepoMm B 1977 rony, 3HaMeHOBAJO HEYJOBHUMBIH, HO BaKHBIH
casur B passutud Salomon. Tak Obl1a co3gaHa Momesb, KOTOPYIO
BrocaencTBrH, B 1990-x romax, B TOUHOCTH, 3JEMEHT 3a 3JeMeH-
ToM, npeactosiio BocrnpousBect © LTCM. I'pynna npespaTu/iach
B MOJUTrOH, Tie MepuBe3ep MPUBBIKHET PUCKOBATH MO-KPYITHOMY,
noJsyyast yAOBOJBCTBHE OT pUcKa. Salomon Bcerma 3aHuMascs
oTepauusMy C OONUTaUUSIMH, NMPEANOYUTast MPUOOPETEHHE U TIPO-
Haxy OoOJUrauui Ojsi KJAMEeHTOB KaK CPaBHUTEJbHO OoJsiee 0e30-
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nacHbld 6usHec. Ho BosrnaBasemas Mepusesepom ['pynmna ap6ut-
PaKHBIX ONepalxid cTaja IJaBHBIM MOApa3fie/eHHueM, KOTOPOe pHcC-
KOBaJI0 COOCTBEHHBIM KalMTa/JI0M KOMMaHUU. [loCcKoIbKY ToJe nes-
TeJbHOCTH ObLJIO HOBBIM, KOHKYpeHTOB y MepuBe3sepa Obll10 HEMHO-
ro, a mpuOBIIN — OYeHb, OUeHb BHICOKMMH. Kak u B Ou3Hece,
yHacJ/eI0BaHHOM 0T JDKcTalHa, MepuBesep riaBHBIM 00pa3oM Hr-
pas Ha COJMKEeHWU CIpemoB — CKaxKeM, MeKIy LleHOH (biouepc-
HOTO KOHTPAKTa M LEHOW JIeXKalUX B ero OCHOBe OOJHralui HIH
MeXX1y LeHaMM JIBYX Pas3HBIX OOJHWTaluid, — a Takke CTaBHUJ Ha
yBequueHre crnpenoB. Jlionu, ¢ kotopeiMu MepuBesep 3akJ/royal
CLeJNKH, MOTJIM OBITh CTPaxXOBLUIMKAaMH, 0aHKAMU HJIH CIEKYyJSHTa-
MM, HO 3TO OOBIYHO He HHTEPEeCOBAaJO €ro W OH HHUUYEro He XOTell
06 3TOM 3HaTb. BpeMms oT BpeMeHM HWHBECTOPBI MOTJIH BNajfaTh B
NaHUKY ¥ BBITACKUBATb CBOM JEHBIH U3 CHAEJNOK, YTO NPHUBOAMIO K
TOMY, 4TO CIpenbl eule 6ojee yBeJqdIUBannch, a Mepusesep Hec
yOBITKH, BO BCSIKOM cJ/yd4ae, BpeMeHHble. Ho eciu y Hero Obliu
CpeAcTBa, MO3BOJSABIINE MPOAOJKATH PaHee B3ATBIH KypC, BpeMd
cpabaTbiBajJO Ha HEro, U OH II0Jy4as] CBO€ BO3HArpaKieHHe HJIH
JKe eMy MOMOTaJj ero ONbIT. B KOHEeYHOM cueTe CHpemsl BCerma
cOMMKAMUCh. DTO U OBLIO YPOKOM, KOTOPbIH MepuBesep yCBOUII
M3 Kadyca DKCTalHa, Ha 3TOT YPOK OH OMHUPAJICS Uepe3 MHOTO JeT,
BoarsiaBasass LTCM. Ho 6bl1 v npyro#, He MeHee IeHHBIH BHIBOI,
TOXE 3a/J0XKEeHHBIH B O6M3Hece DKcTaWHa, U MepuBesep, BO3MOXK-
HO, cesan Obl ero, ecau Obl K HEMYy He NpHIIeN CTOJNb ObICTPBIH
yCcmex: XOoTd yOBITOUHAs CHeaKa TMOTEeHLHaJbHO BIIOJHE CHOCOOHA
NPUHECTH TPUOBLIL (pasymMeeTcsi, IPU YCJAOBHMH, YTO C CAMOTO Ha-
yaja OHa JOJOKHBIM 00pasoM MpoAyMaHa), BpeMs, KOraa Takou
MOMEHT HACTYNHUT, MOXKET NPUHATH CJHUIIKOM I103[HO, YTOOH TpeH-
Iep yMeJs H3BJedb M3 3TOr0 KaKylo-TO MOJb3Y, CJEeN0BATENbHO,
MOKa CleJKa «CO3peBaeT», TPEeHUIepy TPO3UT pasopeHHe.

K nagany 1980-x ronoB Mepusesep OBl ONHOU M3 MOJOIBIX U sIp-
KHX 3Be3] KomnaHuu Salomon. Ero 3acTeHYMBOCTb U HeNMpoOHHILae-
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MO€e JIMII0 WTPOKa B TOKEP OTJIMUYHO COYETaJUCh C €ro Tpeumep-
CKUMH TajlaHTaMu. YujabsiM MaxkuHTow, naptHep Salomon, wuH-
TepBBIONPOBABIINA MepuBedepa npu npueMe Ha paboTy, CKasals:
«¥Y JI>xoHa yM ycTpoeH Kak KamkaH. HeT HuM MajeHAlINX NpHU3HA-
KOB, 1O KOTOPBIM MOXKHO ObLJIO OBl A0TagaTbCs, O 4YeM OH AyMa-
eT». buiBmn# KoJera Mepusesepa, nucarenb Matika Jlbouc, mo-
BTOpSieT 3Ty XapaKTepUCTHUKY B KHUTe «[lokep /mxenos» *: «Y He-
ro Ha JMlle Bcerga ObJIO OQHO M TO K€ JMIIEHHOEe KaKoro-iaubo
3HAYeHHUs, TOJMyHANPSAKEHHOE BBIpayKeHHEe — W KOT/la OH BHIUTPHI-
BaJ, M Korjga npourpeaj. Jlymaioo, oH o6J/afan BPOXKIEHHOH CIIO-
COOHOCTBIO JepXKaTh MOA KOHTPOJEM Te JBa UYyBCTBA, KOTOPbIE
0OBIYHO TYOAT TPpelaepoB, — CTPaxX U aJ4HOCTb, U 3TO COOOIIANO
eMy TO 6JIaTOPOJACTBO, KaKOe TOJBbKO MOXKeT ObITh CBOUCTBEHHO
4eJsI0BEKY, CTPACTHO INpeCcJaefyolleMy CBOIO Le/b» 4.

JlocagHo, uto B KHUre Mamiknaa JIboruca cToab CHUJAbHBIH aKIEHT
clleslaH Ha IpejrioslaraeMoM ciaydae, Korza Mepusesep, Kak yTBepkK-
naeTcs, OCMesuacs curpath ¢ ['yTdpeHnoM B MOKep, MOCTABUB Ha
KoH 10 MHUJIJIMOHOB [OJMapOB, U He TPOCTO MOTOMY UTO 3Ta HC-
TOpUS TMPeACTaBJseTCs amoKpU(pOM, HO NMOTOMY 4TO MpPOCJAaBJ/seT
Ge3paccynHyl Aep30CTb, KOoTopasi HecBoucTBeHHa MepuBesepy °.
Ham repoil siBsiicss CBAUIEHHOCAYKUTENEM NPOCHUMAHHOL a3apT-
HOH urpel. OH Bes ce05l 4pe3BbIYAHHO OCTOPOXKHO M HHMKOTJA He
JKepTBOBaJ HHYEeM CBOMM. Ero mpoucxokiaeHue, ceMbsl, NMPOIILIOe
OB HACTOJNBKO HEBEIOMBI €ro KoJJjeraM, Kak ecau Obl, 1Mo CJ0-
BaM OJHOTO M3 HHUX, OH «IIpOBeJ JMHHUIO Ha Mecke» U OTCEK BCe
310. MepuBesep Obl1 HACTOIBKO 3aMKHYTBIM Y€JOBEKOM, UTO JaKe
korga penom LTCM mectpenu 3aroflOBKH Mpecchl, HEKUU KypHa-
auct u3 «New York Times», monsiTaBmINCh BHISICHUTD, €CTb JH Y
Mepusesepa 6paTbsl U CeCTpbl, JOBOJbCTBOBAJCS TEM, UTO MPHUBEJ
OouIM60YHOEe MHeHHe Apy3eH, MoJaraBmiuX, 4To J’KOH OBLI enunH-
CTBEHHBIM peGeHKOM B ceMbe®. Jlist Tpedmepa Takasi CKpbITHOCTh —
OTJIMYHOE KayecTBO, HO 3TO Oblio elle He Bce. Mepusesep, Bepo-
STHO, OILYIIaJ, 4TO €My HeJ0CTaeT HEKOero NnpenMyllecTBa, Ka-

*  Maiika Jlviouc. Tokep mkenos. M.: 3AO «Onumn—Dbusuec», 2001. — ITpu-
mey. peo.
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KOTr0-TO 0COOEHHOTO KauecTBa, BPOAE TOTO, YTO OH HaxuJj cebe Ha
CBSI35IX, 3aBelleHHbIX B CpPeQHEH IIKOJie, HEYTO TaKOro, UTO BbIfe-
auno 6bl Salomon cpenu Bcex APYrMX KOMIAHHH, 3aHUMaBIIUXCS
TOProBJIEH O0JUTALNSIMHU.

Pemenue, Boi6pannoe Mepuse3epom, OTIHIATOCH 0OMaHIUBOU
npoctoTo#. [Touemy Obl He HaHATb TPeHAEPOB NOYMHEe U NOApP-
ye? TpelimepoB, KOTOpPble CTAHYT OTHOCUTLCS K PBIHKAM KaK K WH-
TeJJIEKTyaJbHOH NUCLUHUIIJIMHE W TeM CaMbIM OYIYT HEMOXO0XH Ha
BOIIEJIINX B MOJBY, (POJNBKJIOPHBIX, HEHAYYHO MBICIALINX HeEaH-
IepTalbleB, TOPTYIOIUX M0 HauTHIO? B akagemuueckoMm coobiie-
cTBe OBbIIO TOJHBIM-MIONHO 6€3MO3TJIBIX MaTeMaTHKOB, KOTOPbIE TO-
IaMH TyOJUKOBA/JH HEBPAa3yMHUTEJbHblEe TUCCEPTALUH O PbIHKAX.
Yoa1-CTPUT yKe Hadajga HaHWMaThb 3Ty MyOJUKYy, HO TOJBKO M/
UCCJIEI0BATENbCKON paboThl, Te TAaKHe JIIOAW He MOTJIM MPUUHUHHUTh
Bpena. Ha Yoma-cTpuT «AHIerooBbX» KJACHMHUIN KaK «CllelraJIn-
CTOB 110 KOJIMYECTBEHHOMY aHaJU3y OUPKEBOU KOHBIOHKTYpPbI», He-
CMOCOOHBIX K TOPTrOBJE€ — WTIpe AJAS HACTOSIIMX MYXKUMH. Kpedr
Koyrc-mmanmnii, pykoBoguswmui B Salomon onepauusMu ¢ 006.1u-
ranvsiMu, Obl THINHYHBIM MpeACTaBHUTEJEM TeX, KTo paboTan Ha
NJ0LAKAX: BBICOKUH, MPUSTHBIN, HHTEPECHBIH, CKJIOHHBIH JaIUTh
C KJAHEHTaMU. B Kosenxe oH KOHEUHO Ke JIOABIPHHYAJ, HO 3aTO
OblJl 1IEHTPOBBIM B OackeTOOJNbHOM KOMaHIe U paboTasa co cTpac-
Tpio. OIHAKO MMEHHO CTPACTHOCTb M XOTesa yCcTpaHUTb Mepuse-
3ep. OH mpeanourTas XOJNOIHYH CTPOTOCTb HAYKH, €€ TUCLUILIH-
HUPOBAHHBIM U MaTeMAaTUUECKHH MOAXOMA K PbIHKAM.

BosabminHCTBO pyKoBOAUTENEeH € YOJI-CTPUT UMeH 00 akaje-
MHUeCKOM MHpe BeCbMa NpeBpaTHBIE MpeacTaBaeHns, Ho Mepuse-
3ep, MpenojaBaTe b MaTeMaTHKU, MOJNYYUBIINHA cTeneHb MBA B
UnKarcKoM yHHBEPCHUTETE, UyBCTBOBAJ ceOs B aKaJleMHUYeCKOH cpe-
Iie BIOJIHE YIOTHO. Imo u JoAxHHO OblA0 cmamb eeo npeumyuie-
cmeom. B 1983 rony Mepusesep npursiacun dpuka Posendenna,
NOOPOAYLIHOrO BbIMYCKHHKA MaccadyceTCKOro TeXHOJOTHYECKOTO
HHCTUTYTA, CTABIIEro agbIOHKT-podeccopoM 'apBapacKOH IIKOJIBI
6u3Heca, U CIPOCHJ, HE MOXKET JIH OH PEeKOMEHAO0BAaTb KOTO-THB0
U3 CBOMX CTyneHTOB. CbIH NOOMBIIETOCS YMEPEHHBIX YyCIeX0B (hH-
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HAHCOBOTO ympasJastolulero u3 ropona Koukopm, mrar Maccauycerc,
Posengenn 6bl1 momMelmaH Ha KOMIbIOTEPAaX H YK€ K TOMY Bpe-
MEeHH MPUMEHS] KOJMYeCTBEHHBIE METOAbl PH MHBECTHPOBAHHH.
B T'apBapne eMy npUXOIUI0Ch BECTH KeCTKYI0 60pbOy 3a BbIKMBa-
Hue’. JlakOHWYHBIE U CyXoH B oOuienuu, PoszeHdenn Obl1 3ame-
YyaTeJbHBIM YMHHLEH, HO NpenogaBaTe/jeM BecbMa MOCDPEICTBEH-
HeIM. CO CTOpPOHBI 3TOT YeJOBEK Kasascs CyOTHJABHOH MBIIIBIO B
O4YKaxX M HepeIKO CTAHOBHUJCS O0OBEKTOM TI'PYyOBIX CTyAEeHUECKHX
BbIX0#OK. [lo cioBaMm omHOTO M3 OyAylIHX KoJuier Dpuka Posen-
(enpma, «CTyIEeHTH BBITPSIXHUBAJMU M3 Hero ayumy». PoseHpesnn, Ko-
TOPBIM B MOMEHT, KOTJa ero mpuriacun Mepusesep, OBLT 3aHAT
9K3aMeHaM{ H, IO ero COOCTBEHHbIM BOCIIOMHHAaHHSIM, €/Ba-elBa
3apabarsiBas 30 ThICSAY AOMMAPOB B TOA, CPa3y XKe MPeNoKHUI KOM-
naHuu Salomon cBow xanauaatypy. Uepes 10 nHe# oH Obl1 mpH-
HAT Ha paborys.

Opnnako MepuBesep Ha 3ToM He octaHoBuJcs. [locae Posen-
(enna oH B3sAM Ha paboTy Bukropa XaraHu, amepukaHua HpaH-
CKOTO MPOUCXOXAEHHS, MOJNYUHUBLIETO CTeNeHb Marucrpa (QpuUHaH-
coB B JIOHIOHCKOHM WIKOJE 5KOHOMUKH, ['peropn XokuHca, apKaH-
3aclia, KOTOPBIA MOMOraJ pPyKOBOIWUTb H30HpaTeJbHOH KaMIaHUeH
Bunna KnuaTtoHa, Korma ToT 106UBAJCS MOCTA TeHEPAJbHOTO TIPO-
Kypopa wrara. 3aTeM XOKHHC NoJy4yusa B MaccauyceTckoM Tex-
HOJIOTHYECKOM MHCTHTYTE NOKTOPCKYIO CTENEHb MO KOHOMHKE (PH-
HaHCOB U cTaJ KoJJjerod PoseHdenna no ['apsapny. BeposTHo,
CaMBIM Hepa30OopUMBBIM M, pa3yMeeTcsi, CAMBIM OJaPEHHBIM M3 IpH-
HATBIX MepuBesepom Ha paboTy Obl1 Jloypenc Xuaubpann, moJay-
guBIIMA B MaccadyceTCKOM TeXHOJOTHUECKOM HHCTHTYTe Cpasy
dse ctenenu. XunubpaHaa B3siayd Ha paboTy B HCCJIEL0BATENbCKUN
otnesn Salomon. DTOT OTAEN MO TPALUUMU CUUTAJICS TPUOEKHUILEM
CHeUHUauCTOB MO KOJHYeCTBEHHOMY aHanauay. Brnpouem, Mepuse-
3ep 6wvicTpo mepeBesn Xusanbpanga B [pynmy apOHUTpakKHBIX OTle-
pauuy, KotTopasi, KOHeUHo, ctana cepauem oynyued LTCM.

«$lfiuerosoBpie» MTHOBEHHO TPHUCTPACTHUANCH K Y OJIJI-CTPHUT.
OHu 3arpysusau B CBOM KOMIIbIOTEPbl NaHHBIE O BCeX MPEXHHUX
[eHaX Ha OOJUTraluH, 10 KOTOPBIX CMOTJH A00paThCs, OTCJEIUTH
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MpOIIJble COOTHOIIEHHUS OOJHUTrallMil M MOCTPOUNH MOAENb MOBeLe-
HUS 1IeH Ha obJurauuu B Oymayuiem. A 3aTeM, KOTAa KOTHPOBKH
rae-To KaKMM-TO 00pa3oM Hapyllaju yCTaHOBJEHHBIE HMH 3aKOHO-
MEPHOCTH, KOMIbIOTEPHbIE MOJEJHU COO0OIANd UM 00 3THX OTKJIO-
HEHUSIX.

Mopnenu He oTHABaNu UM NPUKA308 O 3aKIOUEHUH CHEJNO0K, OHH
npejJaraqid BCETo JHIIb KOHTEKCTyasbHble NOBOJBI, Hal KOTOPbI-
MM CJIE0BaJO 3aJAyMaTbCs JIOASAM, ¥ YIPOLIATU CJIOXKHBIH, 3amy-
TaHHBIA MHUP. BO3MOXKHO, Z10XOMHOCTb MO Ka3HAUEUCKUM OOJUTAlUSIM
C JIBYXJIETHUM CPOKOM TIOTAllleHHs1 0Ka3blBaJacChb UyTh-4yTb OJIHIKE
K JIOXOAHOCTH 1O OOJHTrauusM C AeCATHJIETHHM CPOKOM Torarie-
HHUs, 4eM 3TO OblBaJjo OOBIYHO, WJIK CIPEIBl 10 3THM ABYM THIIAM
06JIUraui HeoOBYAaHHO COJHKANNCh 10 CPAaBHEHHIO C aHAJMOTHY-
HBIMH CIIpeaMH M0 APYTHM aMepUKaHCKUM oOjurauusim. Mopgenu
CKOHJIEHCHPOBA/TH PLIHKH, NMPEBPATHUJIN HX B LeJeHaNpaBJeHHOEe
ucciaenoBanue. Kak ckasan oquH W3 4JeHOB TPYIIbl, «yUHUTbIBas
MOJIO’KEHHE el B MHpe — (POPMY KPHUBBIX AOXOAHOCTH, BOJATH/Ib-
HOCTb, NMPOLIEHTHbIE CTABKH, Pa3Be He NalOT (PUHAHCOBBIE PBIHKH
CHUTHAJIBI, KOTOPBEIE TMPOTHBOPeUAT APYT APYry?». Tak OHW roBOpH-
JU ¥ Tak oHM aymanu. Kaxkmas KOTHpPOBKa — CHTHaJ; KOTja ABa
CHUTrHaJa BCTYNAIOT B NMPOTHBOPEUHE, CO3TAETCS BO3MOXKHOCTD AJA
apOUTPaKHOU CHEJKH.

KoHeuHO, Bech 3KCNMepHMeHT HaBepHSKA NMPOBAMUJICH OBI, ec-
Jqu Obl He [Ba CYACTJHUBBIX AJsI €r0 YYaCTHUKOB OOCTOSATEIbCTBA.
Bo-nepBeIx, mpodeccopa 6blIM OTeUCTBUTENbHO YMHBIMA U XBAaTKH-
mMu. OHU KpemnKo AeprKajuch 3a CIJETEHHYIO UMM NMayTHHY, a BO3-
MOXKHOCTeH OBLI0 M300uJIHe, 0COOEHHO Ha HOBHIX PBIHKAX, BPOMIE
peiikoB [IDU. [Ipodeccopa Ha3biBajlu BO3MOXHOCTH CAYUAIMU
HeaexkmusrHocmuy: Ha CoBepUIEHHO 3((eKTHBHBIX PBIHKAX, TIe
BCEe IeHBl MPaBUJIbHbIE, HeueM OblJIO0 Obl TOProBaTh. A MOCKOJIbKY
PBIHKH, Ha KOTOPBIX pab0Tajud OHHU, BCe ellle PA3BUBAJHUCH, LIEHBI
YacTeHbKO ObIIM HENpPaBHUJBHBIMH M ILIAaHCOB OblIO Mope. BoJgee
TOTO, mpodeccopa MPUHECJH HAa CBOIO HOBYIO pabOTy yCBOEHHOE
UMM B aKaJleMHYeCKOM MHpe 065i3aTesJbHOE Kpeno, yTBepIKAaBIIee,
4TO CO BpPeMeHEM 8Ce PBIHKM MMeIOT TEHAEHIIMI0 CTAaHOBHUTHCS BCE
6osee 3(hpeKTUBHBIMU.



