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BBEAEHWE:
«AJIbDPA»-NIT'PA

HIpaBJIAIOMUN 1epsoro xemxesoro gonga Anbdpes Yun-
cnoy JI>KoHC He yumica B OU3HeC-IIKoJe. Y Hero He ObLIO
JOKTOPCKOM CTENEHM II0 KOJIMYECTBEHHBIM METOJaM B
¢punancax. Ioapr cranoBieHus oH mposesn He B Morgan Stanley,
Goldman Sachs mm kakoM-1160 APYroM MHKYOATOPE «BIACTETMHOB
mupa». OH paboTas Ha TPAMIIOBOM IapoxoJe, yuuica B Mapkcuct-
CKOIl paboueii mkosie B bepanHe 1 BBINOJHA TaliHble TOPYYEHUS
HeJIETAJIbHOM aHTUHAIMUCTCKOM TPYNIIbI, M3BECTHOH Kak JleHumH-
ckas opranuzanusi. OH KeHWICs, pa3BeJicsa U JKEHWICS CHOBA, IIPU-
YEeM MEJOBBIIA MecAl] POBEJ Ha NEPEJOBOUN I'PaKJAHCKOU BOMHDI
B Mcnanum, nyremectsysa u nbaHcTByss BMecTe ¢ Jlopotu Ilapkep
u JdpuecroMm XemunryseM. M Tonabko B 3pesiom Bospacre, B 48 Jer,
JlxoHc cymen Hackpectu 100 ThIcaY g0O/UTApOB, YTOOLI OCHOBATH
«X€/PKMPOBAHHBIM (POH/I», NPpUHECHIMIT HEBEPOATHYIO NPUOLUIL B
1950-e 1 1960-e roap!. IToutn caydaitno J[oHC puymMan CTPyKTY-
Py MHBECTUPOBAHUSA, KOTOPas IPOJepKaaach 0 HACTOSIIETO Bpe-
MeHu. M oHa 6yieT IpoIBETaTh €IIe JOJITHE I'OJbI, BOIPEKU BOILIAM
CKENITHUKOB.
CnycTst mosiBexa nocie Toro, Kak JI>KoHc co3fian cBOI XeJKeBbIi
¢onx, monoznoii yenosek no nmenu Kimddgopza Acaecc nmomes mo

ero cronam. B ommmane ot JIxxonca AcHecc yunicsi B GU3HEC-IIKOJIE.
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2 JAEHEI BOJIBIIE, YEM ¥V BOTA

Y Hero 6bL1a JOKTOPCKAsA CTENEHb 110 KOTMYECTBEHHBIM METOJAM
B ¢puHaHCcax. OH pabortan B Goldman Sachs, u oH 6611 «BIACTEIN-
HoM Mupa». M ecin JI;KOHC pUCKHYJI OCHOBATb CBOE IPEAIIPUATUE B
3peJble rojbl, To ACHECC BOPBAJICS B OM3HEC B CAMOM 30JI0TOM BO3-
pacrte, B TPUALIATL OJUH TOJ], TOOUB BCE PEKOP/BI JUIsl CTAPTAIIOB
TE€M, 4YTO HEBEPOSITHO OBICTPO 3apadoTan MUJUIMAPJ, JOJUIAPOB.
Ecimn J[3x0HC ciepsKaHHO OT3BIBAJICSA O CBOUX METOJAX 1 60TaTCTBAX,
KOTOpBIE T€ IPUHECIH, TO OTKPBITOCTh ACHECCA OTINYaNach IPUAT-
HOU CBEKECTBIO: OH BTUCKUBAJ B CBOH pabo4mii rpauK NHTEPBHIO
Ha TesjeBuJeHuU U npusHaBaics New York Times, 94TO «3TO 340pO-
BO» — cTOUTb MIULIHOHBI'. HakaHyHe kpaxa MIIOTEYHOTO KPeJUTO-
Bauus B 2007 roxgy xanurannsanus ¢pupmel Acaecca, AQR Capital
Management, JOCTUIVIA TOTPSCAIOIIETO pasMepa — 38 MILIHAP/I0B
JOJITapOB, a caM ACHECC OJHUIETBOPSJI HOBYIO, I€PEBOPAYMBAIO-
myo MUp (puUHAHCOBYIO cucteMy. OH ObLT CIUIIKOM HETIOYTHUTE/b-
HBIM, HETEPIIEJIUBBIM U €/[BA TN JAKE CTapasICs Ka3aThCs B3POCJIBIM.
B oduce y Hero pasmecTuaach KOJUIEKINS IUVIACTMACCOBBIX CyIlepre-
poes?.

AcHecc JIETKO IPU3HABAJICS B TOM, YTO OH MHOTUM 00513aH J[3K0H-
Cy U €TO uUMIIpoBu3anuu. Xexesblie poH bl ACHecca, Kak U BCe Jpy-
rue XeK-pOH/bI, BIUTAIN B C€0s1 YEThIPE XapaKTE€PUCTUKH, KOTO-
pble B cBoe BpeMs o0beAnHII J[3KOHC, IOJyYrB OIIETOMISIONIII
a¢ppext. B nmepsyio ouepean cymecTBoBaIa MOOUIPUTEIbHAS IIpe-
mus: JIKOHC yaepKuBaI OAHY MATYIO OT MHBECTUIMOHHBIX ITPHUObI-
sei ponga s cedst u cBOel KoMaHAbI — hopMyJIa, KOTOPAs IMOJCTe-
ruBaja MOTHBAIUIO €TO MOMOMHMUKOB. /lanee /IXKoHC co3HATEIBHO
cTapaJics U36eraTh PETryJIATOPHBIX KalIKaHOB, COXPAHAS MaHEBPEH-
HOCTb B CME€HE MHBECTHUIMOHHBIX METOJOB, II0 MEPE TOTO KaK M3-
MEHSINCh BO3MOXXHOCTH phIHKA. HOo BaskHee Bcero, ¢ TOYKU 3pEeHUs
AcHecca, 6bUIM JIBE€ W€, CTPYKTYPHUPOBABIINE MHBECTUIIMOHHBIN
noprdens /xonca. JIxxoHC 6amaHcupoBa NOpTdeb, MOKynas Iep-
CHIEKTUBHBIE AKITUU U OCYIIECTBJAS «KOPOTKUE MPOAAKN» HETep-
CIEKTUBHBIX, TO €CTh OH 3aHUMAJI UX U IIPOJABAJI, JiejIasi CTaBKy Ha
TO, YTO OHU yHaAyT B IieHe. FMes Kak 10IrocpodyHbIe, TaK M KPATKO-

CPOYHBIE AKIIUY, OH 3alUIIaJ CBOH (POHJ, XOTS OB YACTUYHO, OT
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BBEJAEHUE: «<AJIbD®A»-IT'PA 3

OCHOBHBIX KOJICOAHUI PBIHKA; A XEKUPYsI TAKUM 00Pa30M PBIHOY-
HBI€ PUCKH, OH YyBCTBOBAJ €051 B 6€30IIaCHOCTU, YBEJIMINBAs, YIIN
«JIEBEPUJKUPYSI», CBOM CTaBKU 3a€MHBIMH cpejcTBamu. Kak Mbl
YBUJIIM B CJIEAYIOMIEH IVIaBE, 3TO COYETAHUE XE/DKUHTA U JIEBEPUIKA
coTBOpmIO uyno ¢ noptdenem aknuii Jxxonca. Ho rennaibHOCTD
€ro 3aKJI0YAJIach BOT B 4eM (MMEHHO 3TO ACHECC ITOAYEPKHYJI I103-
JKe): TO XK€ CaMO€ COYETAHHE MOIVIO NPUMEHATHCSA K OOJUTAIUAM,
¢proyepcam, cBoaM U OMIIMOHAM — U HAa CaMOM JieJie K JII000H KOM-
OGuHANMY 3TUX NHCTPyMeHTOB. Ckopee Grarogaps ygade, 4eM Hame-
penHoMy pacdeTy, />koHC cozfan maTdopMy JUIs cTpaTeruii 6osee
CJIOKHBIX, Y€EM OH MOT MEUYTATh.

Her umpeanbHOTO ompeneneHus xemxeBoro (oHJA, U HE BCe
HNpEeJIPUATHS, YIIOMSIHYTBIE B 3TOM KHUTE, UCIIOJb30BATH X€/KIHT
u nesepupk. Korga /xopmx Copoc u Cran Jlpakenmuiiep o6Ba-
s 6puTtaHcknil pyHT nin koraa Jxxon Iloscon B3opsan unoreu-
HbIii 1my3eipb B CIIA, B xXepkuHre HE 6BLIO OCOGOIH HEOOXOIUMO-
CTU — KaK MblI YBUANM gaiee. Korga oguH cMeblii TOBAPHBIN UTPOK
BeJI IEPETOBOPBI O MOKYIIKE BCETO 0O'beMA OOTUTAINI POCCUIICKOTO
IIPABUTEIBCTBA 10 APATOIEHHBIM METAJLIaM, HE OTHOCSIIUMCSH K 30~
JIOTY, JIEBEPU/K 3HAYII MEHBIIIE, YeM 6€30IIaCHOCTh OpOHEeIoe3/a,
KOTOPBIH AOLKEH ObUI JOCTAaBUTDL mantaguii n3 Cudupu. Ho gaxe
ecm XeJKeBble (POHABI HE MCIOJIB3YIOT JEBEPHIK U PaKTHIECKU
HE IPUMEHSIOT X€KHUHT, IUTaTdopMa, co3ganHasd JKoHcoM, Bce ke
OKa3bIBAETCS HCKJIIOUUTENbHO reHnanbHoi. CBOoGOJAa B Ipojake
WY IPUOOPETEHNHU C TIOMOIIBIO JIOOBIX (PUHAHCOBBIX MHCTPYMEH-
TOB B JTIOOOH CTpaHEe MO3BOJISET X€/HKEBBIM (POHIAM ITOJb30BATLCS
JIIOOBIMH BO3MOXHOCTSIMH, T/i€ 6bI OHM HU BO3HUKATH. JIOCTYITHBII
JIEBEPU/K MO3BOJISAET X€K-(POHAAM MOAHUMATD JIIOOYIO ITO3ULIIIO
0 MaKCUMaIbHOTO 3¢p¢exra. IloompurenpbHas npemMus cosgaet
MOIIHBIA CTUMYJI JUISl TOTO, YTOOBI €/IATh ACHBIH.

Ax ma, nenwru! Ilepen cBoeii cmeptoio B 1913 roay /Ix. [lupriont
Mopran cobpai cocrosinue B 1,4 Mmuumapza (B CErOAHANIHUX JOJI-
Japax) u 6611 Ipo3BaH IOnuTepoM 3a CBOIO 6OKECTBEHHYIO BJIACTD
Ha Yosur-ctput. Ho B nepBbie ro/ibl (PMHAHCOBBIX Iy3bIPEil HbIHEIII-

HETO CTOJIETUS BEJAyIIMEe MEHEKePbl Xe/KEBbIX (POH0B HAKMIN

Kynutb KHUry Ha cante kniga.biz.ua >>>



https://kniga.biz.ua/book/finance/36/5398/?utm_source=site&utm_medium=pdf&utm_content=5398

4 JAEHEI BOJIBIIE, YEM ¥V BOTA

JeHer 6ouble, yeM y bora, 3a mapy set Toprosimu. OHu 3apabora-
JI11 60oJIbIIE — HECPABHUMO OOJIbIIE, — YEM PYKOBOJUTEIN MOUTHEH-
MIMX MHBECTHUIMOHHBIX OAHKOB HAa YOJUI-CTPUT, U 3aTMIUIM JAKE
MarHaTos yacTHoOro nasectuposanusa. B 2006 roxy Goldman Sachs
HAa3HA4YWJ CBOEMy IIpejcejarenio cosera gupexkropos Jlnoiigy K.
birankeiiny 6ecrperieIeHTHYIO IPEMUIO B pa3Mepe 54 MIUIITMOHOB
JOJUTAPOB, OJJHAKO MAPEHb C HYKHEN CTPOYKU PENATHUHTA ABaAATH
AT PabOTHUKOB XeJKEBBIX (POHAOB KypHanta Alfa yHec momoi
240 Mm/UTMOHOB 1OJUIAPOB. B TOM ke roay Beaymas KOMIIAaHUS I1O
yaCcTHOMY UHBecTupoBaHmio, Blackstone Group, Harpaamia cBoero
6occa, Crusena IlIBaprivana, moutn 400 MULTMOHAMU JOJLIAPOB.
OJ1HaKO MOTrOBAPUBAIH, YTO KAK/IBIM M3 TPEX X€/[KEBbIX MarHATOB
3apaboTan Gojee YeM IO MWLIHApAy Aosutapos’. Ilpmaymannas
Jl>xoHCcoM opMyra pacyeTa KOMIIEHCAIIMM CTPEMHUTEIBHO COTBO-
pWIa COTHU COCTOSIHUI, HE TOBOPS V3K O COTHSX OBICTPBIX aBTO B
npuropogax Konnekxruxkyra. B pennoprakax 06 anumeHTpe 3Toi 30-
JIOTOU uxopaaku Stamford Advocate OTMETHII, UTO MECTb MECTHDBIX
Xe/PKEBBIX MEHE/DKEPOB IOIOXKMIN cebe B kapMmaH B 2006 roxy B 06-
mei cioxuocTu 2,15 muwnmmapa gostapos. COBOKYITHBIN JTMYHBIN
JgoxoJ Bcex ;kuBymux B Konnekrukyre coctasun 150 Mmmuinapaos
JIOJLJIApOB.

B 1990-x rogax :KypHajJbl BOCTOPIaJIUCh 3KCTPABATAHTHOCTBIO
MHJUIMOHEPOB JJOTKOMA, HO TEIIEPh B IEHTPE BHUMAHUS HAXOAUINCh
xeqxesple donjpl. Ken Ipuddun, cosparens Citadel Investment
Group, kynu cebe 3a 50 MIWUIMOHOB JOJJIAPOB JIMYHBINA CaMOJIET
Bombardier Express 1 ycTaHOBII TaM KPOBAaTKy JUIsl CBOETO JBYX-
aetHero 4azaa. Jlym bakon, ocaoBatens Moore Capital, mpuodpen
ocTpoB B nposmse 6.3 JloHr-AlisieHa, yCTaHOBUII IE€PeJaTUUKU
HAa MECTHBIX YepeIaxax, YTOObl HaOMOJATh 32 UX CHAPUBAHUEM U
IPOBOAWI TPAJAUIIMOHHYIO aHIVINMCKYIO OXOTy Ha (pasanos. CTuBEH
Kosn, 6occ SAC Capital, o6ycTponn cBoe nmeHue, cHabuB ero 6a-
CKeTOOIBbHOM IIOIAKOM, BHYTPEHHUM 6ACCEITHOM, KATKOM, II0JIEM
Juis rosibga Ha JIB€ JIYHKH, OTOPOJIOM /ISl BBIPAITUBAHUS SKOJIOTU-
YeCKU YUCTBIX OBOINEH, mpruobpes kapTuHel Ban lTora u Ilotoxa,

ckyapnTypy KeiiT lepunr, a Tak:ke co3fan KUHOTEATpP, YKpAIIeHHbIN
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BBEJAEHUE: «<AJIbD®A»-IT'PA 5

3B€3/laMH, TAKMMU K€, KaK 3B€3/[bl, CBETUBIINIE BO BPEMS €rO CBa-
AeOHOM HOYM IIECTHAAIATH JIET Ha3al. XeJKEBble TUTAHBI CTAJIN
HoBbIMU Poxdemnrepamu, HoBeiMu Kapnueru, Hosoivu Bangep6ur-
Tamu. OHU CTaIM HOBOM aMEPUKAHCKON 3JMTONW — 3aKJIOUYMUTEb-
HBII aKT KapHaBaJIa KPEATUBHOCTU U 5KaJHOCTU, KOTOPbIE TOTKAIOT
HAIMIO BCE JaJIblIE.

M urto sT0 O6bLIA 3a d1aMTa?! XemK-POHbI ObLIN JBUTATEIEM
JUlsl OIMHOYEK U OeJIbIX BOPOH, UHAUBHU/YaICTOB, KOTOpblE M3-3a
CJIMIIKOM BBICOKHX aMOMIII HEe MOIVIM BIIMCATHCS B CYIIECTBYIOIHE
¢punancoswie yupexgenns. Kimmndpg AcHecc kak pa3 K HUM U OTHO-
cuicst. On 6bU1 Bocxogsameit 3se3noil B Goldman Sachs, Ho npeario-
yeJs1 CBOOOJy M Harpajy 3a pyKOBOJICTBO COOCTBEHHBIM IPEAIIPHUATH-
eM. YesoBeK, KOIEKIIMOHUPYIONUI ITACTMACCOBbIX CYIIEPrepoes,
HE COOMPAETCS HAJOJITO OCTAaBAThCS AaHTUTEPOEM Ha OKJIaje, IO
KpalfHEel Mepe €CJIM OH MOXET UTO-TO C 3TUM caenaTh. Jxum Cu-
moHc u3 Renaissaince Technologies, maremaTuk, kotopsblii B 2000-
X rojax ObLI CAMbIM BBICOKOOIUIAYUBAEMBIM PAOOTHUKOM B 3TOU
VHJyCTPUU, HE yepKaIcs Obl B CPEHECTATUCTUIECKOM OaHKe: OH
HE TOJUYMHSAJICS HUYbUM IPUKA3aM, PEJKO HAJE€BAJI HOCKH U ObLT
yBoJieH u3 gemudposanbHoro nenTpa Ilenrarona nocie Toro, kak
pasmIacu MOJTUTUKY CBOMX OOCCOB, KOTOPYIO T€ IPOBOAWUIN BO
Brername. Ken Ipu¢ddun us Citadel, sannmasmuii BTopoe mecTo
1o pazmepy 3apabotka B 2006 rojy, Hayay1 npojaBaTh KOHBEPTHUPY-
eMble OOTUTaIy U3 CBOEH KOMHATRI B obmexxutun B [apsapae. On
OKa3aJICSl TEM CAMBIM T€HHAJbHBIM MaJb4UKOM, KOTOPBIN JJOOUICS
ycnexa, (pMHAHCOBBIM BapHMAHTOM NpEANPUHHUMATENIEH, BO3IVIAB-
JIABIINX TaKH€ TEXHOJIOIMYHbIe KoMIaHuu, Kak Google. Ilepsonpo-
XOJIIBI 3TOU MHJYCTPUU JEUCTBUTEIBHO OBLIH JIOABMH OJHOTO OJIe-
cramero ckaaga. /kymuan Pobeprcon Habpan B cBOi Xek-(poH
CIIOPTCMEHOB U3 KOJUIEAXKA BJBOE MJIAJIIE €TO, 3aTeM pa3bpocar
UX 10 OT/JAJIEHHBIM JIBIIMHUCTCKUM Jarepsm B CKaTHCTBIX TOPAX U
3aCTaBUJI OJHATLCA Ha BepmuHbl. Matixn CTeiHXapAT ymes 10BO-
JUTb CBOUX ITOJYMHEHHDIX 0 TOUKH. «Bce, 9To 51 X0y, — 5TO OKOH-
YUTB C COO0I», — CKa3aI KTO-TO. «MOKHO IOCMOTPETh? » — OTBETHT

Creiiaxapar?.
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6 JAEHEI BOJIBIIE, YEM ¥V BOTA

[Togo6uo Poxderepam n KapHern n0 HUX, HOBbIE MarHaTbl
MPOCTAaBUJINCH 3a MIpejieaMy MUupa 6usHeca u puHaHcoB. /HKopk
Copoc oxkazanca Hanbojiee aMOMIMO3HBIM 110 pa3Maxy: ero 6Jaro-
TBOPUTEJIbHBIE YUPEKIEHUS TOJACPKIBATI HE3ABUCUMBIE TOJIOCA
B Pa3BUBAIOIIUXCSA KC-KOMMYHHCTHUYECKUX CTPAHAX, IMPOABUTAIN
JAEKPUMUHAIN3ANMIO HAPKOTHUKOB, a TAKKE CIIOHCHUPOBATIH Tepe-
OCMBICJIEHUE 3KOHOMHMKU HeBMemarteabcTsa. ITon Tiogop /lxoHc,
ocHoBareab Tudor Investment Corporation, cosxan Robin Hood,
OJIHy 13 IEPBBIX BEHUYYPHBIX (PIUIAHTPONMYECKUX OPTAHU3AIMII,
4TOGBI GOpPOTLCsi ¢ GexHocThio B Hblo-Mopke: ona omnpenernsia
VHHOBAI[OHHYIO OJArOTBOPUTEJNBHYIO JEATEIbHOCTD, 3aJaBaiad
JKECTKME KpUTEPUU U IUTaTUIA 3a pesyasTaTel. bpioc Kosuep npo-
ABUJICS KaK OTEI-OCHOBATEeJIb HEOKOHCEPBATHUBHOTO JIBIKEHMS,
OH BO3IVIABJII AMEPUKAHCKUN MHCTUTYT HPEAIPUHIMATEIbCTBA B
Bammurrone, okpyr Koxym6us, a Maiikn CreiiHxapAT puHaAHCHPO-
BAJI ITONBITKYU CO3JaTh HOBBINA cBeTCKUi nyranam. Ho koneuHo xe,
MMEHHO B (PMHAHCAX 3TU IE€PCOHBI JOOWINCH HAaNO0JIe€e BIIeYATISAIO-
IUX pe3yabraToB. McTopus xemk-poHA0B — 3TO UCTOPUS MPE/ENb-
HBIX BO3MOXKHOCTENH (PUHAHCOBOTO MUPA: MHHOBAIMI U PACTYIIETO
JIEBEPU/KA, OIEJTOMISIONUX TPUYM(MOB, YHU3UTEIbHBIX MaJgeHUH
1 6€CYNCICHHBIX CIIOPOB, TOPOKIEHHBIX 3TUMH JpaMaMH.

Boupmyio yacTe cBOei MCTOPHUH XeKeBble (DOHJIBI BEJIU IOJIE-
MUKy C aKaJE€MUYECKUMU IPUBEPKEHIIAMU Pa3JIUYHBIX B3IVISAI0B
Ha pbiHOK. KoHeuHo, TeopeTnueckass o6JacTb — 3TO «OrPOMHAs
II€PKOBb>», BEIOMAsl dHEPTUYHBIMU cKenTukaMu. OHAKO ¢ cepeu-
Hbl 1960-x 10 cepenunnl 1980-x mpeobiagano MHEHHE, YTO PBIHOK
3¢ PEKTUBEH, LIEHDBI MAAIOT 10 TEOPUHN CIYYANMHBIX OJIy:KIaHUN 1
YTO XeJKeBble (POH/BI IPEYCIIEBAIOT B OCHOBHOM 32 CUET BE3€HUS.
B 3TOoM ecThb MomHas soruka. Eciu 66l 66110 BO3MOYKHO 3HATH C Ka-
KOU-TNOO0 JOJIeH BEPOSITHOCTH, YTO II€HA HA OTJEIBHO B3ATYIO AK-
IIIO TIOJJHUMETCS, TO Pa3yMHbIE€ MHBECTOPBI yXBATUIN ObI €€ U TeM
CaMbIM OHa OBl y:Ke IOHsIaCh. FIHBeCTOpbI, XBaTaloOI1Ee aKI[UU, yT-
BEPIKJAIOT, 9YTO BCA CYIMIECTBEHHAsI HHPOPMAIU YKE COJEPKUTCS B
I[eHaX, TEM He MEHee CJIe/ylollee ABIKCHIE aKIMi ONpeeaseTcs

4YeM-TO HemnpeaBUAEHHBIM. Takum o6pas3oM, npodgeccruoHalIbHBIE
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(prHAHCOBBIE MEHE/KEPBI, MBITAONUECS MPEJYCMOTPETD JBIKE-
HUeE IIeH, B OCHOBHOM TEPIAT HeyAady B cBoeil muccun. Kak Bospa-
JKAIOT KPUTHKHU, CJIEIYIOUINE 3TOU JIOTHKE, Y MHOXKECTBA X€/KEBBIX
(poHIOB HET HACTOSIIETO IPEUMYIIECTBA — €CJIU YOPATh PHIHOYHOE
MOIIEHHUYECTBO U CJYYaiHbIE BCHBIIKHU TYIIOTO BE3€HUs, TO HET
OIIpPEJICJIEHHOIO MHBECTUIIMOHHOTO IOHMMAaHUs, KOTOPOE II03BO-
JIIET UM IIOCTOSIHHO OOCTaBJIATH PbIHOK. OJIHAKO B CJIydae ycrenr-
HBIX (POH/IOB, KOTOPBIE JOMUHHUPYIOT B AAHHOI MHAYCTPUH, TCOPUS
3¢ pexTUBHOTO phIHKA HE paboTaET. TU XeKEBBIE (POHABI MOIIN
ObI pacCTaThCA C OYKBOU «X» 1 HA3bIBATBCS «3/PKEBBIMI», (DOH/IAMU,
TO €CTb (POH/AMU, MTOTB3YIOMIMUCS IPEUMYIIECTBOM (aHMI. edge —
npeumymecTBo. — [Ipum. peo.).

Kak nosiBisiercs 3To npenmyiectso? MHoOra oHO 3aK/II09aeTcs
TOJBKO B OTOOpE JTydmux aknuii. HecMoTps Ha Bce, 4TO yTBEpKAA-
ercs B quteparype no ¢puHa"Hcuposanuio, A. Y. /lxxonc, Jxyanan
Po6epTcoH 1 MHOTHE €ro mpoTeke MOBBICUIN IEHHOCTD JJAHHOTO
MeToJa, KaKk MBI BCKope yBuauM. Ho 3agacTyio nmpeumymecTBo co-
CTOUT B HCIOJB30BAHUM CYIIECTBYIOIIUX KAIPU30B TeOpUU (-
(pexTHUBHOTO pBIHKA, KOTOPBIE €€ CTOPOHHUKHU IMPU3HAIN C CAMO-
ro HayaJa, Jake HeCMOTPS Ha TO, YTO OHU HE CMOIVIM IPUJATh UM
3HadyeHue. TeopeTnku, HallpuMep, OTOBAPUBAIH, YTO I[€HBI MOTYT
ObITh 3((PEKTUBHBIMU TOJBKO IMPHU UAECUIBHON JUKBUAHOCTH —
IpOJABEL, MPEJTaralonuii akuu 1o 3g@eKTUBHON IeHe, BCEraa
CIIOCOOEH HAWTH MOKyIaTeIsd, TaK KaK B MTHOM CJydae OH OY/JIeT Bbl-
HY>KJIEH IIPEJIOKUTD CKHUJKY, OIyCKasl IIeHy HIDKE 3(P(EKTHBHOIO
yposusi. Ho B 1970-1980-x rogax 60111011 IIECHCUOHHBIHI (POHJ, XKe-
JIAIOIUI M30aBUTBCA OT KPYITHOTO IMAKeTa AKIUH, (pakTHUecku He
MOT HAHTU NOKyHIaTess O TeX IOP, IMoKa He Jerxan ckuaky. Creiin-
Xap/JT CKOJIOTUJI COCTOSIHUE, CHCTEMATHYECKHU U3BJIEKAs BBITOJY U3
Takux ckulok. CKpOMHOe IIpuMevaHue ¢ TOYKU 3peHus 3@ eKTus-
HOT'O PbIHKA CTAJIO OCHOBOH JIJIsI CUCTEMbI OO03HAUYEHHI X€/[’KEBbIX
¢onoB.

IIpupona MOJIMHHBIX NPEUMYIIECTB X€K-(POHAOB B 3asBIe-
HUSX UX 6OCCOB 3a4aCTyIO CKPBIBAETCS. MarHaThl MHOT/A KaXKyTCs

MHUCTUYCCKUMU AyXaMU: OHU BCE YBEJIMIUBAIOT OJicTaTeabHbIEe A0~
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XO/J[pI, HO HE MOTYT OOBSICHUTH, KAK OHU 3TO JeaaioT’. Bo3aMoxHO,
CaMylO 3KCTPABATAaHTHYIO BEPCUIO 3TOro Bompoca npejacrasml o
Tiogop JxoHc. [>KOHC yTBEPKIAET U 110 CETOAHSIIHUN J€Hb, UTO
oH mpejayragan kpax 1987 roxa, moromy uro ero kosutera ITurep
bopum, npuMepHO ABaAIATH JIET OT POJY, B KPACHBIX MOJATIKKAX,
HapHUCOBaI KapTy pbiHKA 1980-x rogos no rpadukam, BOCXOISAINIM
k 1929 rony. ¥Bunes, uro gBe MuHUU 1OX0XKHU, /KOHC TIOHA, 4TO
IpsAJeT BHe3amHoe majeHune neH. OJHako Takoe oObiIcHeHue Oe-
cramero ymeHus /[5>koHca BBIOMPATh MOMEHT HA PBIHKE, MATKO F'OBO-
ps, He ABJIAETCS afeKBaTHBIM. Bo-nepsbix, bopum npusnaics, aro
OH II0JTACOBAJI JAHHBIE, YUTOOBI 00€ tnHNHN conutich’. C Apyroii cTo-
POHBI, OH IIpEJCKa3al, YTO KPUKUC pas3pas3utca BecHon 1988 roga.
Ecim 6p1 JIxkoHC peiicTBUTENBbHO MOCaeA0Ban coBeTy bopuma, To
€ro 6bI CAMOTO CHECJIO, TOCKOJIBKY KPU3UC HACTYIINJ PaHbIIE, B OK-
TAOpe npeablayiero roja. B oomewm, /[3xoHc cTaa npeycreBaommum
110 IPUYMHAM, KOTOPbIE MBI PACCMOTPHM JAJI€€, a HE 10 TEM IIPU-
YMHAM, O KOTOPBIX OH roBopuT. CyTb B TOM, 4TO TE€HUU HE BCETAA
IIOHUMAIOT CAMU Ce€0s1 — 3TO, MEK/Y IPOYUM, OTHOCUTCS HE TOJIBKO
K ¢puHanCcaM. «Ilo Bcem mccire0BaHUAM, KOTOpPbIE€ MBI ITPOBOAMIIN
C HAWJIYYIIUMHU UTPOKAMU, Mbl HE HAIZIM HU OJHOTO TEHHUCHCTA,
KOTOPBIM OBbI 3HAJI, YTO OH JEJAET, U CMOT ObI TOYHO 3TO OOBSIC-
HUTD, — OJJHAX/bI TTOKAJIOBAJICS JIETE€HAAPHBII TPEHEP MO TEHHUCY
Bux bpeiinen. — Onu kaxblil pa3 JaloT pasHble OTBETDI, MU K€ UX
OTBETBI IIPOCTO HE MMEIOT CMBICTIA» .

Hauunaa ¢ 1980-x akageMuuyeckue ucciaegoBaTegad B 00JaCTU
(pmHAHCOB TPUXOAAT K MHEHUIO, YTO PBIHKM B KOHIIE KOHIIOB HE TaK
s¢gPexTusHbl. MHOIA NX M3MEHEHUs ObLTM U3YMUTEIBLHO UEAIhb-
HbIMU. Mouozioii axoHomucT o umenn Ckorr MpBun npuobpen y
He6opmoi ¢pupmbl B MHAMaHanomice noJpoOHLIN IIEHOBOU P
JUIS1 TOBAPHBIX PBIHKOB U IOCJIE TIIATEIbHOI'O aHAIN3A 3asIBUI, YTO
I€HbI TPUOIN3IINCH K TPEHAAM — M 3TU U3MEHEHUS He ObLIU CIIy-
vaifHbl. OH COBCEM HE 3HAJ, YTO MOYTH ABAALIATD JIET HAa3aJ e PBbIN
xepKeBblid pons nox Hazpanuem Commodities Corporation ananu-
3UPOBAJI T€ K€ JJAHHbIE, IIPUIIET K TOMY K€ BBIBOJIy U 3aIIPOTPAMMU-

poBaJl KOMIIbLIOTED, 4TOObBI Ha 3TOM CIICKYJIMPOBATD. Tem BpEeMEHEM
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APYTHE UCCIE0BATENN OCO3HAIN, YTO PBIHKHU HE SBJISIOTCS UAEAID-
HO TUKBUAHBIMUA — CTEHHXAPAT OTKPBLI 3TO 33/J0JITO IO HUX — 1 YTO
MHBECTOPBI HE OBIBAIOT UAECAIBHO PAIMOHATBHBIMU, 2 3TO BOOOIIE
a30y4Hast ICTUHA JUIsS TPeiaepoB XxeKkeBoix ¢ougos. Kpusuc 1987
rojia HOAYEPKHYJI 3TU COMHEHMS: KOT/[a KAIIUTAIN3aI[1s PIHKA KOP-
MOPATUBHOM AMEPHUKU 32 OJIUH JIEHb U3MEHIIACh HA OJIHY IATYIO,
TPYAHO GBUIO IOBEPUTD, YTO OLIEHKU aKaJIEMUU€CKUX 9KOHOMIUCTOB
3aCTyKUBaIU BHUMaHUA. « Ecm 6b1 runoresa 3 (peKTUBHOTO PhIHKA
6bL1a OBI IMyOJIMYHO TOPIYEMOM LIEHHOH OyMaroii, To ee IieHa 6bL1a
6Bl OUEHDb BOJATWIBHOM, — HacMenInBo rmucaau B 1990-m rapsap-
ckue sxoHomuctel Anspeit llneiigpep u Jloypenc Cammepc. — Ho
IIeHHbIe OyMaru 1o runoTese 3(P(QEKTUBHOIO PbIHKA — 10 KpaiHen
Mepe TaK, KaK OHa TPUIIMOHHO POPMYTHPOBaIACh — OOPYIININCH
BMECTe C OCTATbHBIM PBIHKOM 19 okTs16pst 1987 roxa»®.

ITpusnanue orpaHNYeHUI PEIHOYHON 3(P(PEKTUBHOCTU OKA3AIO
IyOOKOE BIMSIHUE Ha XeJpKeBble poHAbl. Panbire akageMuyeckue
HCCIe0BATENN NMPUAEPKUBATNCH OCHOBHOU JIMHUHU — YTO XeJKe-
Bble (ponpl mpoBanaTcd. [loske oHM cTaau BCTaBaTh B OYEPE[b,
YTOOBI K 3TUM (POHJAM IIPUCOEAUHUTHCS. Ecn pbIHKN 66111 HEdd-
(peKTUBHBIMM, TaM MOKHO OBLIO JI€TaTh JIEHBI'H, U aKaJleMIIeCKIe
CHENHAINCTBI B 001acTH (PMHAHCOB HE BHUJEIU IPUYHH, 11O KOTO-
PBIM OHH HE JOJKHBI OKa3aThCs CPEAU TEX, KTO IOJIyYaeT MPUObLID.
Kindd AcHecc 6bU1 1OBOJIBHO TUITMYHBIM IIPEACTABUTEIEM HOBOM
BOoHBIL. B Bpicmeii mkosne 6usHeca Yukarckoro yHuBepcuTeTa €ro
KOHCYJIBTAHTOM IIO JUILIOMHOI pabore 6bu1 HOmxun ®Pama, oxun
13 oCcHOBaTesIel rnocryaara aggekTuBHoro poiaka. Ho x 1988 roxy,
korna AcHecc npuexan B Uukaro, ®ama BO3IIaBUI PEBU3HMOHUCT-
ckoe TeueHne. Bmecre co cBonm 60s1ee MoI0bIM KoJuteroi, Kenne-
ToM Ppenyem, Pama OTKPBLI HECTYIalHbIE MOJIEIN HA PBIHKAX, KO-
TOPBIE MOIIN ObI OBITH NPUOLUILHBIME /IS TpeiiepoB. Buecs cBoii
BKJIJ] B TUTEPATYPY HA 3Ty TEMY, ACHECC OTIIPABUJICS HA YOJUI-CTPUT
U BCKOpE OTKpPbLI CBOH XeakeBbiil ponj. [logo6HbIM ke obpa3om
HOoGeneBckue yaypeatsl Pobept Mepron u Maiipon Ckoyns, ¢op-
MyJIa KOTOPBIX IO PacyeTy ONIIMOHOB ObLTA BBIBEJEHA HA OCHOBE

yd€HU1A 00 Bq)Cl.)eKTI/IBHbIX PBIHKAX, CTAJIU COTPYAHUYIATDb C XEJKC-
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BbIM ongoM Long-Term Capital Management. Anspeii lllneiigep,
rapBapACKUNA 3KOHOMUCT, CPAaBHUBIINHN TeOpUio 3(P(EKTUBHBIX
PBIHKOB C HAJAIONUMU AKITUAMH, IPUHUMAJ yJacTHE B CO3JAHUU
WHBECTUIIMOHHON KoMmmanuu LSV ¢ mpodeccopamu B obGiactu
¢punanCOB, KOTOpBIE GLUIM €ro Apy3baMu. Ero coastop, Jloypenc
CamMepc, CMOT YyCTPAaHUTD GOJIBIIYIO YACTh PA3IUYUil BO B3IIAAX
MEXJy aKaJeMHUIeCKMMH PaOOTHUKAMHU U X€JKEBBIMU (DOHAMU,
cTaB npe3ugeHToM [apBapaa u copeTHUKOM npe3ugeHTa OdaMbl 11O
sKOHOMUKe, co3jas BMecte ¢ /I, E. Illoy KosmyecTBEHHBIN X€pKe-
BbIi poHA’.

M Bce jxe HanbGoIbIIEE BAUSHUE HAa HOBBIH KOHCEHCYC IO Head-
(peKTUBHOCTH pbIHKA OKa3ajJ0 HE TO, YTO TOJIBI aKaJeMHUYECKUX
Pa6OTHHUKOB PUHYJINCH B X€JKeBbIe (POH/BI. ITO CAETANN NHCTUTY-
IIMOHAJIbHBIE MHBECTOPBI, KOTOPbBIE MOJYYMIN JTUIEH3UN Ha JJOBE-
PpUTETbHOE YIIPaBIE€HUE OTPOMHBIMU KalIUTAJIAMU B X€/)KEBBIX (POH-
nax. Omsre ke mmocie kpusnuca 1987 roga HaCTYINI epeIOMHBIIM
MOMEHT. PaHbIlie OCHOBHBIE JIEHBIY IOCTYIAIN B X€JKEBDIE (DOH/IBI
oT 6oraueii, KOTOpbI€, BEPOATHO, 1 HE CJIBIMATHI aKaJeMUUeCKUIX 32
SIBJIEHUI, YTO PBIHOK HEBO3MOKHO 06cTaBuTh. [locye aToro gnenprn
CTaJIM TIOCTYIATh B X€JKeBble (DOH/IbI OT BKJIAIUKOB, KOTOPbIM UX
y4€HbI€ KOHCYJBTAaHTbI CKA3aJIH, YTO PBIHOK OOCTABUTb MOXKHO — a
3TO U ObLIO 1eblo ux feicTsuil. HoByio Bomny Bosrnasisan Jasus
Csencen, ynpasisionmii pougom Meabckoro yHusepcurera, KOTo-
PbIii OPUEHTHUPOBAICA HA JIBa MOMEHTA. Ecti B ppIHKE ObLIN cuCTE-
MaTHU4YeCKHe MOJIeIH, MOJOOHbIE TeM, KoTopble Bbiieanan Pama,
Ppenu u AcHecc, TO XepxKeBble (POHIBI MOIIN MOTb30BATLCS MU
CHUCTEMHO: CYIIECTBOBAJIN CTPATETUH, KOTOPbIE MPEANOI0KUTE b
HO XOPOIIO C 3TUM CIPABJSUINCH, 1 UX MOXHO OBLIO OIpPENETUTD
Ha Oyaymee. bosee Toro: mpubpUIM OT TAKUX CTPATEruil ObLLIN HE
IIPOCTO BBICOKH caMu 1o ce6e. OHM CHIKAIN OOIMI PUCK KaIluTa-
JIOBJIOKEHUI C IMOMOINBIO BoameOHoi gusepcudukanun. Ponppl,
B KOTOpble MHBECTUPOBAI CBEHCEH, ObLIM, HECOMHEHHO, Pa3HO-
ob6pasubiMu: B 2002 roxy xyaurancknii ponz Farallon ¢ 3amagno-
ro nobepexbs NpoHuk B MHI0HE3MIO M Kynul KpymHEeUmuii 6aHK

CTpaHbl, HE UCIIYIraBIINCbH BaJIIOTHOM KaTaCTpO(pr, HOJIUTUIECKON
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PEBOJIIOLIMU U TOT'O, YTO OOJILIIMHCTBY MHOCTPAHIEB C 3araja Io-
CTOSIHHO YI'POXKaJIN HcJaMcKue sKcTpeMucTsl. Ilo mpumepy Cpen-
C€Ha BJIa/I€JIbIbI KAIIUTAJIOB CTAIU BKJIA/IbIBATh JEHBI'U B X€JKEBbIE
¢onnpl, chopmuposansblie B 1990-x, B monckax HEKOPpPEJIUMPOBAH-
HOUW NMPUOBLIN, KOTOPYIO TYPY KAaIIUTATOBIOKEHUN 0003HAYATN KAK
«anbdar.

Hosb1il moaxo, cBsI3aHHBIN ¢ He3(P(EKTUBHOCTBIO PHIHKA, HABS-
31 X€PKEBBIM (POHJIAM TAKXKE U COIUAIBHYIO (PYHKIIUIO. ITO OBLTO
IocjIeHee, K 4YeMy OHU CTPEMUIMCD: OHU BCTYIIIIN B UT'PY «albga»
C €IMHCTBEHHOM I1eJIbI0 — JiesaTh AeHbru. Ho ecin «anbdar»-urpa cy-
IIeCTBOBAJIA IIOTOMY, YTO PBIHKH ObLIN HE3((EKTUBHBIMU, U3 3TOTO
CJIEIOBAJIO, YTO COEPEKEHMS BKJIAAbIBAINCH HEPAIIMOHAIBHBIM 00~
pasom. Mccnenosanus ®ampl u Ppenda nokasanu, HaIpuMep, 4To
HEMOJHBIE «CTOSIMME» AKIIUU HEJOOIIEHUBAIHNCH 10 CPABHEHHIO C
YPE3MEPHO MOIYJIAPHBIMU «PACTYIIUMMU» aKIUAMU. TO O3HAYAJIO,
YTO JUISI COTUAHBIX, PA0OTAIOMMX (PUPM KAITUTAI OKA3bIBAJICS CIIHII-
KOM JIOPOTHM, A JUISl UX OCJIEIIUTEIbHBIX KOHKYPEHTOB — JIEIIEBLIM:
BO3MOKHOCTH JI/Isl POCTA OKA3bIBAIUCDH YIYIEHHbIMU. AHAJIOTUYHO
CKMJIKM B TOPTOBJIE€ KPYITHBIMU ITAKETAMU IIEHHBIX OyMar IoKa3aJIu,
YTO IIEHBI MOIJIM OBbITH CJE€rkKa HEyCTOMYMBBLIMM, IOBBIINIAsS PUCKU
MHBECTOPOB, KOTOPBIE, B CBOIO OY€PE/[b, ITIOBBIIAIN IPEMHUH, KOTO-
pble OHU H6paIn C MOJb30BaTeNeN UX KanuTaaa. 3ajjadeil Xe[KeBbIX
(poHnOB 6BUIA KOPPEKTUPOBKA MOAOOHOI HeadpdekTuBHOCTU. TTO-
KyIas «CTOSIIHE» aKIIUU U COKpamas «pactymue», Kmdpdp Acrecc
BHOCWJI CBOIO JIENITY B YMEHbIIEHME HE3JJOPOBBLIX TEHAEHIUN IO
OTHOIIEHUIO K COJIUJHBIM, «TPYAOBBIM» (pupmam. Ilokynas axiun
Ford, xorma Te HEOXUIAHHO YyIaIM MOCJI€ KPYIMHOI 6JOKOBOI pac-
npogaxku, Maiikin CrefiHXxapAT 06ecIeYnBaI CIPABEAIUBYIO LIEHY
Ha HUX, YTO ObUIO BAXHO, HAIIPUMED, JUIS TMOKWION KEHIUHDI, Y
KOTOPO# OBLIIO HECKOJIBKO TaKMX aknuil. IlepeHocsa Ha koMmbioTep
uckyccrso CreHHXapjATa, CTAaTUCTUYECKUE apOUTPaKEpbI, TaKue
kak /oxkum Cumonc u Jasux oy, moguaam cBoo MUCCHIO Ha HO-
BBII ypoBeHb. YeM 60IbIe phIHKOB MOIVIN OBITD IPEICTABIECHBI KaK
3¢ PeKTUBHBIE, TEM OOJIBIIE KAIIUTAIA ITOCTYIIAIO JUIS UX HauboJee

BbITOJHOTO HMCITIOJIb3OBAHUA. Yem MeHbIIIE ICH BbIXOJMJIO 3a IIpe-
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Jie7Ibl OOIETO KOPUAOPa, TEM MEHBIIE ObLIO PUCKA, YTO HA PbIHKE
BO3MO’KEH (PMHAHCOBBII My3bIPh, @ TAKXKE CUJIbHBIE, J€CTAONIN3H-
pytoniue koppekunu. CmsArdas Kanpusbl PIHOYHOTO ITOBEIECHUS,
XeK-(POH/IBI CIIOCOOCTBOBAIN TOMY, UTO 3KOHOMUCTBI Ha3BaIu «Be-
JINKAsl yMEPEHHOCTD».

Ho xemxeBple pOHABI TaKKe MOAHSIIN HEYPETYJIUPOBAHHBINA BO-
npoc. Ecm peIHKMA ObUIN MOJABEPKEHBI HEYIPABISIEMBIM ITy3bIPAM
U KpaxaM, TO HE MOIVIU JI caMble 6e3yJep:KHbIE UTPOKU €II[€ B3BUH-
TUTD TYPOYJIEHTHOCTD 0 yMmoniompadeHus? B 1994 roxy ®exepann-
Hasl pe3epBHAsI CUCTEMA OOBABIIIA KPOIIEYHOE MOBBINIEHNE HA YET-
BEPTH IPOLIEHTA 10 CTABKAM HA KPATKOCPOYHBIE KPEAUTBI, PHIHOK
O6JIUTaIil BOIIET B CTPEMHUTEILHBIN IITOIOP; JIEBEPUJLK-XeKe-
BbI€ (DOH/IBI OBLIM 3ACTUTHYTBHI BPACIUIOX 3TUM CJBUTOM M HAYAJIN
HEHCTOBO cOpachiBaTh TOprosble mo3unuu. Ilpeasemas cxopyio
¢pnrAHCOBYIO MaHUKY, cymatuia nepedpocuaacsk ¢ CIIA nHa fAno-
Huio, EBponty 1 Bech octanbHOi mup. Hekoropnle xexeBble (poH-
JIbI YITAJIA, U B TEUEHUE HECKOJBKUX YaCOB Ka3aJI0Ch, YTO JIETeHAAp-
Haa ¢upma Bankers Trust GygzeT 3aTsHyTa Ha JHO BMECTE C HHUMHU.
ITo-BuguMoMmy, 5TOr0 IpEAYNpEXAEHN OKAa3aI0Ch HEJOCTATOYHO, U
YeTBIPE ToJja CIyCTsI MUP AOILIET O HOBOTO MAI€HUS XeIK-(POH/IOB,
korza komnanus Long-Term Capital Management 1 ee koMan1a HO-
6eJIeBCKUX JIaypeaToB pazopuanch. Iloj yrposoii, uro xaoTuuHoe
6ankporcTBo cBamuT Lehman Brothers, a Takxke apyrue «kocTsamku
JOMHMHO», PETYJIATOPBI B TAHUKE MOCIEIIINA IIPOBECTU «KOHTPOJIN-
pyemblie noxoponbsl» LTCM. Tem BpemeneM xe1x-(pOH/IbI UCTIBITAIN
Ha ce6e pa3pymuTeJIbHOE BIUSHUE IIOJUTHKA OOMEHHBIX KypCOB B
Espone n Asun. Ilocse BOCTOUHOA3MATCKOTO KPU3NCA IPEMbEP-MU-
Huctp Manaiizun Maxatxup Moxama/| COKpyIIaIC, UTO «BCE 3THU
cTpanbl TOTPATUIN 40 JIET, TBITASICh BBICTPOUTD CBOIO 9KOHOMUKY, &
nauoTel Tua Copoca NpUIIUIN CIO/A C Kydei IEHET, YTOObI CIIEKYJIH-
POBaTb U BCE Pa3pymIuThb» .

Taxum o6pazom, B Hauane XXI Beka cpopMHUPOBATHUCH J[BA KOH-
KypUPYIOUIUX B3IVIAAA Ha XeK-poHapl. MHOrmAa ¢poHab! mpocaasis-
JIUCh KaK T€pPOM CTAOMIN3AIUM, KOTOPbIE CHJION YIOPSAAOUYUBATII

HeSq)(peKTI/IBHbIC IEHbI, a B PYIrUX CIydadxX UX IIOHOCWIM KakK CJa-
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60€ 3BEHO, Ubsl COOCTBEHHAS] HECTAOWIBHOCTb JTUOO Ype3MepHas
arpeccus yrpoxaid rmodaarbHol skoHoMuKe. CyThb 3aKIodanach B
JIeBepHUAKe, KOTOPBIN nucnonb3osat A. V. /xxoHc, — mwim, ckopee, B
€ro o4eHb pacHMpeHHOU Bepcun. JleBepusk fan xeKeBbIM (POH-
JlaM CPEJICTBO JIIsl TOTO, YTOOBI TOProBaTh B OOJIBIIUX OOBEMAX U
TaKUM 0Opa30M JIeJIaTh LeHbI 60s1ee 3(P(PEKTUBHBIMU U CTAOWIBHBI-
Mu. OHAKO JIEBEPUIK TAKKE CJleJ1all XeJKeBble (DOH/(BI BOCIIPHUNM-
YUBBIMHU K IMOTPSICEHUSAM: €CIU UX TOPTOBJIs OOpalfarach IPOTUB
HUX, OHU MOIVIH CTOPETb CO CKOPOCTBIO MOJIHUU 32 CYET HEOOJIBIIIO-
ro JieMI@upyomero Kanurtaaa, Oylydd BbIHYKJIEHHBIMU CTPEMU-
TEJBHO COPACHIBATH TOPTOBBIEC MMO3UINH, JECTAOMIN3UPYS LEHBI' .
ITocne Toro xak B 1994 roxy cropen puiHok obsmranuii, a B 1998-m
pyxnyn Long-Term Capital, 60ppb6a 060MX KOHKYpUPYIOUTUX MHeE-
HMI O XeJKeBBIX POHJIAaX OKasasach B naToBoi cutyanuu. B CIIA
u Besnko6putanun 60bIIe BBIIEISIOCH CTAOMIN3AIMOHHOE BO3-
JEeHCTBUE X€/PKEBBIX (DOHJOB, a B APYIHUX CTPAHAX OOJIBIIE BHUMA-
HUs 00paIaIy Ha PUCK JleCTabuan3arnoHHol nannku. M vakoner,
CTPaHBI, KOTOPBbIE€ OOJIBIIE BCEX JIOOWIN XeIK-(POHIBI, TaKXKE U
HNPUIOTUIN UX OOJIBIIE BCEX.

ITorom Hactynua kpusuc 2007-2009 roxos, u mo6oe cyxaeHHe
0 (pMHAHCAX CTAJIO MOABEPraThCI COMHEHUIO. B TO BpeMs kak kpax
pbiHKa B 1990-x Mor paccmaTpuBaThCA KAk IpUeMIeMast IIeHa 3a Bbl-
roJibl M30U[PEHHOTO KPEAUTHOTO (PUHAHCHUPOBAHUS, KOHBYJIbCUU
2007-2009 romoB cTamM JETOHATOPOM JXECTOYAMIIEH pereccu,
HeobiBaston nocie 1930-x. Xemxenble POHABI HEN3OEKHO 3allaHU-
koBain. B mone 2007 roga kpeanTHbIN xemKeBbiil Gorg Sowood
B30pBAJICS, U 32 MOCJEAYIOIUNA MECHI C AECATOK WIN OKOJIO TOTO
KOJIMYECTBEHHBIX X€/KEBBIX (POHJIOB IMONBITAINCH OAHOBPEMEHHO
ype3aThb CBOM IO3UILIMH, YTO BBI3BAJIO JUKHE KOJI€OAHNS HA PbIHKE
IIEHHBIX OyMar U MHOroMumumMapjaHble norepu. Cielyonuii rox
cran eme crpambee. Komranc Lehman Brothers ocraBun HekoTo-
pble XeaKeBble (POHBI C JEHbIAMU B JIOBYIIKE GAHKPOTCTBA, A JAJIb-
HEHIas cyMaToXa IpHBeJa K IMOTEPSIM MHOTUX JPYTUX UTPOKOB.
XemxeBbIM (DOH/IAM HYKEH ObLI JOCTYI K JIEBEPUJKY, HO IIOCJIE Kpa-

xa Lehman eme 10/ro HUKTO HUKOMY He JlaBal B3aliMbl. Xe/KeBble
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(pOHIBI BLICTPOMIIN CBOIO CTPATETUIO IO KOPOTKUM IIpOJAaXkKaM, O-
HAKO BO BPeMs ITOCTIIEMAHOBCKON TAHUKU ITPABUTEIbCTBO HATOXKU-
JIO HEYKJIIOKHE 3aIllpeThl Ha MPOJAKU Ha IOHIKEHUe. XeJKeBble
(poHABI ITOTaraINCh HA TEPIIEHNE CBOMX MHBECTOPOB, KOTOPBIE MOT-
JI1 BBIIEPHYTH CBOM JIEHBI'U, HE Npeaynpexaas (oHj 3ab1aroppe-
MeHHO. Ho TepnieHne HeOKHAAHHO UCCAKIO, KOT/Ia HAa PhIHKAX Ha-
yasach naHuka. lHBecTopnl Tpe60BAIN CBOM KalIUTAJIBI OOPATHO, &
HEKOTOPbIE (DOHABI YACPKUBAIN UX, CTaBA ycaosusd. Koneuno xe,
TENnepb CTAIO OYEBUAHO, YTO PUCKU, KOTOPBIE IPEACTABISIN XeJI-
’KeBble (DOHABI, IIEPEBEINBAIN NPUObLIb. B 3HAaUNTEIBHO G0JIbIIE
CTEIICHU, YE€M IIOMOTATH B JOCTIDKEHUN BeImKoil ymMepeHHOCTH,
xeKeBble (POoHLI TpOoBOIUpPOBaIN Bemukyio katacTpody.

ITO 3aKJII0YEHUE, XOTS U IIPUBJIEKATEIbHOE, CKOPEE BCETO OIIN-
6ouno. KaracTpoda aeiicTBUTEIbHO MOKa3ana, 4TO (PUHAHCOBAS
CHUCTeMa pas3pylleHa, HO HUOTKy/la HE CJIEJOBAJIO, YTO Ipobiaema
3aKII0YaIach B XeKeBbIX PoHmax. B nmepsyio ouepensb katacTpoda
IIOKa3aJIa, YTO [I€HTPAIbHBIE OAHKU MOIJIA OBbI HAIIPABUTh 9KOHOMU-
Ky B HOBOM HaIIPABJIE€HUI: BMECTO TOTO YTOObI HAIleJIUBATHCS Ha NH-
Ao TOTPEOUTENHCKUX IIEH U HE 3aMeYaTh MHQIIAIIIO HA PBIH-
K€ I[€HHBIX OyMar, OHU JOJIKHBI OBLTH MONBITATHCS BBINYCTUTDH AP
13 My3bIPe — BOT YPOK, KOTOPBII ObLT BIIEPBbIE€ TPOAEMOHCTPUPO-
BaH KPaxoM XeKkeBbIX (poH10B B 1994 roxy. Ecmm 661 PPC 0b6y3para
JIEBEPUK U MOAHSIA ObI IPOIIEHTHBIE cTaBKU B cepeaune 2000-x,
TO HE ObLJIO O6bI 6€3yMHOI0 METAHUS BBEPX M BHU3. AMEPHUKAHCKUE
ceMbH He roaHsum 661 32 10 stet ypoBeHb cBoux 3aiiMOB ¢ 66 % BBIT
70 100. Komnannu, puHaHCHpYyOIUE XUIbe, HE MPOJATH ObI TAK
MHOTO HIIOTEK, HEB3UpPAsl HA ILIATEKECIIOCOOHOCTDH 3AEMINHUKOB.
Fannie Mae u Freddie Mac, aBe koMnaHnuu no >KUJIMITHOMY Kpeau-
TOBAHUIO, TIOJIb3YIOIUECS IPUBWIETUAMH Y FTOCYIAaPCTBA, MTOYTH Ha-
BEPHSKA HE PYXHYJIN Obl B PYKU IIPaBUTEJbCTBA. baHKM, Mogo6HbIe
Citigroup, n 6pokep-gunepsl, nogoousie Merrill Lynch, ne cramn
ObI C TAKOH KaJHOCTDIO ITOIVIOIATD II€HHbIE OyMaru, obecreyeHHbIe
3aKJIaHBIMU, KOTOPbIE€ B KOHIIE KOHI[OB ITQJIaJIM, pa3ddbazapuBas UX
kanutanr. PPC gonycTuia 3TOT Npa3gHUK 3aMCTBOBAHUS, IIOTOMY

9TO OHA KOHICHTPUPOBAJIACH MCKIIOYUTEJIbHO Ha I/IHqDHHLII/II/I 10~
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TPEOUTEIBCKUX IIEH U ITOJIarajia, 9YTO CMOXKET CIIOKOMHO UTHOPUPO-
BaTh my3eipu. IToGoume B 2007-2009 rogax mokasanzo, HACKOJIBKO
3TO 6bLTO OMM60YHO. OOGHAPYKUB BO3MOKHOCTD 3aHUMATh ITOUYTH
OECIUIATHO, JIOAU 3AHUMaIU 0€3 00ecIeueHU.

Kpusuc nokasan taxxe, 9To (pmHAHCOBbIE (PUPMBI U300MIOBA-
JIM CTUMYJIAMU, HAPYHIIAIOIUMY NX (pyHKInoHuposanue. Camas mo-
HATHAs NpobjeMa 3aKJ0Yagach B IOJXOJE «CJIUIIKOM OOJbIIOH,
9TOOBI PYXHYTh». MOHCTPBI YO/UI-CTPUT ILIM HA OYEHBb OOJIbIINE
PUCKH, TaK KAaK IOJATadd, YTO HAJIOTOILIATEJBIIMKA UX CIIACYT,
APYyTHe UTPOKU HA PBIHKE ObUIN PaJbl HOJCTETUBATD TAKYI0 HEOCMO-
TPUTEJBHOCTD, TAK KaK BEPIJIN, YTO CYIECTBYIOT TOCYAAPCTBEHHbBIE
orpannunre. Ho sTa npobiaema — «CIMIKOM GOJIBINONM, YTOOBI
PYXHYTb>» — GbLIA PEAIBHOCTBIO JUISI TEX YIPEKACHUN, KOTOPBIE JeTi-
CTBUTEILHO IOJIE PXKUBAIOTCS TOCYAAPCTBOM: TAKHE€ KOMMEPUYECKUe
6anku, kak Citigroup, 6bIBIINE MHBECTUIIMOHHDIE OAHKU, TAKHE KAK
Goldman Sachs nu Morgan Stanley, cTpaxoBble KOMIIAaHHUU, TaKHue
kak AlIG, ¢oH/BI 1€HE)KHOTO PbIHKA, KOTOPbIE B KPUTHUYECKOM 10~
JIOKEHUM Ha ITUKEe KPU3NCA ITOTYyYUIN TOCYAaPCTBEHHBIE FaPAHTHH.
A BOT X€3K-(POH/IbI TPOPBAINCH YEPE3 MACOPYOKY 6€3 KaKOH-TI60
HNPSAMON MOJJEPKKHI HATOTOILIATEIBIIUKOB: HUKOTAA TOCYAAPCTBO
ux He nojjep:xusano. [laxe B 1998 roxy, korna pyxuya Long-Term
Capital, ®PC «oTcreannia ero nOXOpoHbI» U HE MPEAOCTABUIIA Je-
HET, YTOOBI HOKPBITH €r0 NoTepU. B Gyaymem, BO3MOKHO, KaKOH-TH-
60 OrPOMHBII XeJKEBBIA (DOHJ] MOKET CTATh «CIUIMIKOM OOJIBIINM,
YTOOBI PYXHYThb», BOT IIOYEMY CAMbI€ KPYIIHbIE U OOJIbIINE JIEBEPHL-
KU JO/DKHBI peryanpoBaTbcsa. OJHAKO OOJBIIMHCTBO X€IKEBBIX
(OHZI0B CIUIIKOM MaJlbl, YTOOBI yIPOXKATh (DUHAHCOBOU CHUCTEME B
nesoM. [ToaToMy HUKTO HE IPOTSHET UM PYKY ITOMOIIHU, JJAXKe €CJIN
OHU OY/lyT HEM30EKHO KaTUTLCA K KPaxy, Oy/lydd He 3aIlUIE€HHbIMU
oT Hero'?.

Jlpyroii Hec6aTaHCUPOBAHHBIA CTUMYJT B (PUHAHCUPOBAHUU —
3TO 3apILIATHBIE TAKeThI Tpeifepos. Koraa Tpeiineppl IpUHUMAIOT
OTPOMHBIE PUCKU, TO UM FaPAaHTHPOBAHBI COCTOSHUS, €CJIU MO3U-
IIUM OKA3bIBAIOTCS IPUOBLIBHBIMU, HO €CJIN IIO3UINY OKA3bIBAIOTCS

Y6bITO‘{HbIMI/I, TO OHM HE€ ITIOJIYy49alOT COPasME€pPHOC HaKa3aHeE — I10-
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ompuTeNbHAsA MPEMUS U OOHYCHI PACTBOPSIIOTCS, HO TpEeHepbl He
ocTaioTca B MuHyce. CUTyalus «€Cau BbIIAAET OpeJa — S BBIUTPBI-
BAIO, A €CJIN PEMIKA — ThI IPOUTPBIBACIIBL» OOJIEE OCTPO CTOUT B OaH-
Kax, a He B X€/PKeBBIX (poHAax. XemKkeBble POH/BI CKIOHHBI K «OJIa-
TOPOJITHOMY ITOBEIECHUIO»: €CJIM OHU 10 UTOT'aM I'oJIa TEPSIIOT IEHbIU,
TO 6EepyT MOOIIPUTEIBHYIO IIPEMUIO B MEHBIIEM pa3Mepe Ju00 He
6epyT ee BOBCE /IO TEX ITOP, ITOKA HE BO3MECTST IOTEPU. YIIPABJISIO-
e XeJKeBBIX (POHOB B OCHOBHOM JIEPKAT CBOU JAE€HBI'U B CBOUX
e (POHIAX, TAK YTO OHM CHEKYJTHPYIOT KAIIUTAJIOM, KOTOPBIH XOTS
Obl YACTUYHO ABJISAETCHA UX COOCTBEHHBIM, — MOIIHBIN CTUMYJI, YTO-
ObI 130€TaTh MoTepb. baHKOBCKME TpeHAEphl, HAIIPOTUB, MEHbIIE
CTAJIKMBAIOTCS C TAKMMU OTPAHUYEHUAMH, BEJb OHU PUCKYIOT JICHb-
ramMu Apyrux jojeil. HeyausureabHO, 4TO TUNNMYHBIA XeJKeBbIN
¢onx HaMHOTO 6G0OJIEE OCMOTPUTETBHO HCIIOIb3YET JIE€BEPUIK, YEM
TUNUYHBINA O6aHK. CpegHuil Xe[KeBbIil (POHJ, 3aHNMAET TOJIBKO B
OJIVH WJI JiBa pa3a O0JIbIIE, YEM €TI0 COOCTBEHHBIN KAITUTaJ, U JAKE
T€, KTO OIEPUPYET C BLICOKUM JIEBEPU/PKEM, OOBIYHO 3aHUMAIOT HE
6oJIbllle JIECATUKPATHOIO pasmMepa. MexkJy TeM MHBECTUIMOHHbIE
6anku, Takue kak Goldman Sachs win Lehman Brothers, 1o xpusu-
ca JOMyCKaJIu JEBEPUJK B pa3Mepe TPUALATH K OJHOMY, 2 KOMMep-
yeckue 6aHky, Takue Kak Citi, MO HEKOTOPBIM IMOKA3ATENIAM JaKe
6oubme!®.

Cama cTpykTypa XeK-(pOH/IOB IPEIIOIATraeT €/{Ba JIU HE ITapaHo-
UJJAJIBHYIO JUCIUILINHY. baHKN CKJIOHHBI NMETh NPUATHBIX YIIpaB-
JIOMMX, a XeJKeBble (POHJBI, KaK IPABUIO, — OECHOPSAJOYHbIE
BBICKOUYKH, 60CCHI KOTOPBIX TOTOBBI BCIO HOYb HAIIPOJIET CMOTPETD,
KaK 3aKpBbIBAETCS CAEIKA, 3a0bIB 000 BCeM Ha cBeTe. banku cobu-
paoT cOepeReHUs y JOMOXO3SNUCTB € IOMOIIBIO TOCYIAPCTBEHHO-
IO CTPaxXOBAHUSA JIETIO3UTOB, a Xe/KeBble (POH/BI JOKHDBI CHAYaIa
IIPOJIEMOHCTPUPOBATD, YTO MOTYT YIPABJIATH PUCKOM, IIPEKJE YEM
cobupaTh AEHBIM Yy KIUEHTOB. baHKM 3HAIOT, YTO €CIM OHU CTOJI-
KHYTCS C KpU3UCOM JTUKBUJHOCTH, TO Y HUX OYAET JOCTYI K 9KCTPEH-
HOMY KpPEJUTOBAHUIO IIEHTPAIBHOTO OAaHKA, TAK YTO OHU CKJIOHHBI
CHJIBHO IIOJIAraThCs Ha KPATKOCPOYHbBIE 3alMBL. Y X€/KeBbIX (DOH-

A0B HET TAaKOM CHACUTEIbHOM CE€TH, TAK YTO OHM CTPEMATCI KaK
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MO>KHO MEHBIII€ 3aBHCETh OT KPaTKOCPOUYHBIX KpeauToB. C TOYKH
3peHusl GAaHKOB BCE MJET 3aMeYaTeIbHO, ITOKA 3A€MIIMKU IUIATST,
a xeqKeBble (DOHABI MPOBOJAAT IEPEOIEHKY CBOUX MOPTQeaei Ha
PBIHKE C OCO3HAHHMEM TOTO, YTO €/[BA 3aMETHbIE IPU3HAKU PUCKA
OyyIUX IPOOGIEM Y 3a€MIIMKOB MOTYT HE3aMEe/TUTEIbHO ITOBJIUATD
HA YHCTYIO IPUObUIb XepKeBoro ¢onga't. IHBecTUNMIOHHBIE peliie-
HUS1 GAaHKOB 329ACTYIO 3aBUCAT OT UX CTPEMJIEHHS K KOMUCCHOHHBIM
3a pa3MelleHNe I€HHBIX Oymar amu60 3a KOHcyabraruu. JKusHb u
CMEPTb X€PKEBBIX (POHJIOB 3aBUCAT TOJIBKO OT PE3YJIBTATOB UX HH-
BECTUPOBAHMS, TaK YTO CMATEHUS U KOH(INKTBI OOGYypPEBAIOT UX B
MeHbmen creneHu. ITo BceM aTUM NpUYMHAM IIPaBUJIBHOE OIIpeE-
JieJIeHNEe XeJKeBBIX (POHJIOB JIOJKHO MOAYEPKUBATh UX HE3aBUCU-
MOCTb. Tak HaspIBAa€MBIM X€JKEBBIM (POHJAM, KOTOPBIE SIBJISIOTCS
JOYEPHUMU KOMITAHMSMH KPYIHBIX 0AHKOB, HE3HAKOMa HaBA34U-
Basi 3AIIMKJIECHHOCTh HA CBOECH JE€ATEIbHOCTU, XOTS UMEHHO 3TO IIPU-
JaeT ICTUHHBIM X€/KEBBIM (POHIAM UX OCOOEHHOCTD.

Korna s 3akonumr nucath 3Ty kKHury B Hadaize 2010 roga, pery-
JIATOPBI, KA3JIOCh, HAIUIM GATaHC B TPEOOBAHMUAX K (PMHAHCOBOM
oTpacau. Bo MHOroM MHTYyUIMs X He oJ[BeIa: Oylyun Ha TuKe, (pu-
HAHCOBbIE€ KOMIIAHUU UCIIOAb30BAIN OOJIbIIE YEJOBEUYECKOTO KaIll-
TaJa, YeM OHM 3aCJYKUBAIM, U IPUHSUIA HA ce6s1 PUCKH, KOTOPbIE
JOPOTo 060ILINCE O6ImecTBY. OIHAKO KPUTUKH C YOJUI-CTPUT JOJIK-
HBI 3alyMaThbCs, IPEXKAE YEM 3arOHATh Xe€JKeBble (POHIBI B CBOU
cetn. Kro xe, ecim nmposecT PUHAHCOBBIN aHATU3, MOT OBI JTydIIIe
CIPABUTHCA ¢ puckoM? KoMmepueckne ¥ MHBECTULIMOHHBIE OAHKU,
KOTOpbIE€ OO PA3BAIMINCH, JUOO IOJIYYUIN TOCYZAPCTBEHHYIO
noajepxkKy? POoHIBI B3aMMHBIX MHBECTUIINI, KOTOPbIE TOPrOBAIN
B PO3HUILY MO3ULHUSMU JE€HEKHOTO PBIHKA, TAK YTO TOCYAAPCTBO BbI-
HYKJIEHO OBbLIO OTPaHMYHUTDb 3T0? Tak kakoe ke Oyaymiee Io JyIie
KPUTHUKAM: TO, B KOTOPOM PUCK COCPEJOTOYEH B TUTAHTCKUX OaH-
Kax, Jep>KalUX HAJIOTOIUIATENbIUKOB Ha KPIOYKE, WIN TO, B KOTO-
POM PUCKHU paclpeaesIeHbl 10 HEOOJIbIINM XeK-(POHIaM, HE NUMEIO-
UM HaJEXKAbI B CJIy4ae YETO YXBATUTHCA 32 CIACATEIbHBIE TPOCHI,
MPOTATUBAEMBbIE TOCyZapcTBoM? Kpusuc BcTpoms KOMIEHCAIUIo

ymep6a B CaMy OCHOBY q)I/IHaHCOBi crlaceHHble GaHKU TCIIEPb 3HAIOT,
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YTO UX CIACYT U B CJAEAYIONTUI pa3. DTU OXKUAAHUS OCTAGIAIOT CTH-
MyJ U30€raTh M3JIUITHUX PUCKOB, YTO YBEJIMYUBAECT BEPOSITHOCTD
kpaxa. Kanuranmsm paboTaeT TOJBKO TOTAA, KOTZAA OPraHU3ANU
BBIHY)K/ICHBI OCO3HABaTbh ITOCJIEACTBUS PHUCKOB, KOTOPbIE OHU HaA
ce6st npuHUMAIOT. Ecm 6aHKM MMEIOT BO3MOKHOCTD €JUHOJNYHO
KJTaCTh B KAPMaH BBITO/ly OT IPUOBLIHHBIX IO3UIIMH U B TO K€ BpeMs
JIeJIaTh TaK, 9YTOOBI IOTEPH OT IPOUTPBIITHBIX MO3UITUN JIOKIIICH
HE TOJBKO Ha HUX, TO Kpax 6ojiee YeM BEPOATEH.

Eciu roBoputs cepbesno 06 ypokax kpusuca 2007-2009 rojos,
TO TOJUTUKH JOJDKHBI O0y31aTh «(PMHAHCOBBIE CYIEPMAapPKETHI»,
npecjaeayiomue O6ecopsaJOYHble U B3aUMHO II€PECEKaIOMMecs
IIeJId, ¥ BMECTO 3TOTO CTUMYJIHPOBATH «CIEIUATU3MPOBAHHbBIE OY-
TUKH», KOTOPBIE KUBYT ¥ YMUPAIOT B 3aBUCUMOCTH OT PaI{OHAb-
HOCTHU UX yIpaBJIeHUd puckamu. Hermtoxo 6bI mepeHecTn Karmura
13 OpraHU3anMi, 06eCIeYNBAEMbIX HAJIOTOIIATENbIINKAMH, B T€,
YTO CTOAT HA COOCTBEHHBIX Horax. Hemmoxo 6Bl IMOACOKPATUTH
pasMax JAeATeJIbHOCTU TeX OPraHU3aANMi, KOTOPBIE «CIHIIKOM
6oJbIIIE, YTOObI PYXHYTh», M IOOUIPSTH T€, KOTOPbIE JOCTATOYHO
MaJibl, 4TOOBI oty ko aHy. Mcropus A. V. JIxoHca u ero mnocie-
JoBaTeIel MOKA3bIBAET, YTO YACTUYHAS ATbTePHATHBA GAHKOBCKIM
cyrepMapKeTaM yxke cymecTByeT. Kaxercs yamBUTEeIbHBIM U B 3TO
TPYAHO IOBEPUTD, HO Oyayniee (PUHAHCOB JIEKUT B UICTOPUH XeJ[Ke-

BBIX (POHJIOB.
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BOJIBIIIOMU TTAIIOYKA

a 3ape BTOPOTO «II030JIOUEHHOTO» BE€Ka AMEPUKU U Ha-

KaHyHe nepsoro ¢uaaHcoporo kpusuca XXI cronerns

MEHE/KEPbl HECKOJIBKUX JECSATKOB X€JKEBBIX (POHJIOB
CTIN HEO(PUITUAIBHBIMU KOPOJISMU KanmuTaan3Ma. [mobamnsanus
MIOPOAMIIA BHE3AITHOE IIPOIBETAHUE, 3TO IIPOIBETAHUE CO3/AI0 00~
MIMPHBIE 3JI€XN OOTraTCTBA, a HOTATCTBO K€ ObLIO CKJIAJUPOBAHO
B CIIOKOMHBIX (pOHJAX, MEHEIKEPDI KOTOPBIX MOJIy4Yaayd OTPOMHYIO
npu6bLIb. Beero mums 3a Tpu roga — ¢ 2003-ro mo 2006-it — 06b-
€M JIEHET B IIEPBOI COTHE X€/[’KEBBIX (POHJOB YABOMJICS U COCTABIT
1 TprLIHoOH NOLTapOB! — JOCTATOYHO, YTOOBI KYIIUTh BCE AKIIHH,
npejraraemble Ha Illanxaiickoil 6upske, WK PaBHO COBOKYITHOMY
BJIOBOMY ITPOAYKTY KaHaACKOI akoHoMuKkH. HukTo He comHeBaeT-
Cs B TOM, YTO (PEHOMEH X€JKEBBIX (POHZOB CTAJI HOBBIM, Oecrpe-
eJeHTHBIM SIBJIE€HUEM JIJIs 3TON 3MOXU U €€ CUMBOJIOM. «Bxiaampl-
BATh HECKOJBKO COTEH MU/UIMOHOB JOJUIAPOB B X€KEBBINA (DOH — 1
KJIACTB cebe B KapMaH JECSATKNA MIJIMOHOB — CTJIO BOIUIOIEHHOU
MeYTOI YOJLI-CTPUT», — HAIKCAT aBTOP OJHOTO XypHata®. «Xea-
’KeBble (POHJIBI ABIAIOTCA KPAWHUM IPOSIBICHUEM JIJIsI HbIHEITHEH
¢oH0BOI OGUPKU; OHU — JIOTUYECKOE IPOJOJKEHHE CETOIHSII-
HETO BOMHCTBYIOIIETO KyJIbTa IPEJIPUIMYHUBOCTU, MPUBOASAIIETO

K yCIIeXy», — BTOPUJI €My JAPYroii aBTop®.
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OnHako xemxeBble (DOHABI HE HOBBI U HE O€CHPENEAECHTHDI,
U eCJI TIepBasi U3 TPOIUTHPOBAHHBIX CTPOK B35TA U3 CTATBU Kyp-
Hana New York, onybsmkosanHoi B 2004 roxy, To BTOpas — 13 yjiu-
BUTEJIBHO ITOXOKETO 3CCE, ONMYOIMKOBAHHOTO TaKXe B xKypHaye New
York, no copoka rogamu panee. Crarbs 2004 roja BOCTOPKEHHO
yBEPsIA, YTO MEHEKEPhI X€IKEBBIX (POHAOB — 3TO JIOAU, KOTO-
pbl€ MOTYT «IIPABUJIBHO IPEJICKA3ATh JBIKEHNE HA PBIHKE B TEUe-
Hue 22 nHel kpany». Bepcus crateu ot 1968 rosa nponosegosaia,
YTO «ITAPHH U3 XEKEBBIX (DOHJOB — 3TO T€, KTO JEJIAET 32 HEJEIIO
20 % x cBOeMy KamuTasly B TEUEHHE CEMH HEJeab moapsa». B acce
2004 rosa BbIpAKaIOCh HEJAOBOJIBCTBO PYKOBOJAUTEISAMU X€KEBBIX
(oHs0B, TOTOMY YTO «MaJIO TOT'O, YTO OHU BBICOKOMEPHBI U HEOO-
IUTEJbHBI, OHU €Il[€ U IMMOXOXKU Ha 3aCEKPEUYEHHOE COODOIECTBO>.
Cratps ot 1968 roga Bopyana, 94To «GOJIBIIMHCTBO JIOAEH, BOBJIE-
YEHHBIX B XeJKeBble (DOH/IBI, TOBOPAT O CBOEM yCIIeXe KpaliHe He-
OXOTHO». Eciin MeHeKeph! XeKeBhIX (POHIOB MOSABIINCH Kak I'T-
CHEIUAINCTBI HOBOT'O CTOJIETHS U BBITECHIIN MAaTHATOB JIEBEPHJIKA
1980-x n wapoxees nurepuer-6m3Heca 1990-x, TO CTOUT BCIOMHUTb,
YTO OHU TAK)KE ObUIM IPKUMU 3BE€3/[aMU IpebIayeil apol. Mene-
JKep XepKeBOoro (OHAA «MOXKET HAXOAUTHCS BIAIN OT PbIHKA U IIPU
3TOM YyBCTBOBATb, IJI€ COBIAJAECT PUTM PBbIHKA M €TO COOCTBEH-
HBI», — FTOBOPUJIOCH B 3HAMEHUTOM JIoKIaje 1po 6ym 1960-x. «Ecau
6L etcmeumensno 3naeme, Wmo nPoucxooum, mo 8am 0asice 1e mpedyemcs
3HAMB, UMO NPOUCXOOUM, UMOOBL 3HAMDB, MO Npoucxooum... Bel moxe-
T€ HE YUTATh 3arOJOBKU HOBOCTHBIX COOOIIEHHU, IOTOMY YTO BBI
IPEJyraJlali NX HECKOJIBKO MECSIIEB Ha3al»".

Camoii 60JIBIION JTeT€HI0N 3PbI IEPBIX X€/KEBbIX (POHIOB ObLI
Anbdppen Yunciaoy J[KOHC, OTEI-OCHOBATENb X€JKEBBIX (DOHJIOB,
C KOTOPBIM MBI Y€ IO3HAKOMIJIMCH Ha CTPAHUIAX 3TON KHUTU.
B scce, onybukoBanHOM B >kypHaiIe New York B 1968 roxy, ero onu-
CaJIn KaK «OOJIBIIOTO ITAIIOYKy» 3TOU OTPACIU, OAHAKO OH HE ObLT
MIOXOX Ha MaTPUAPXOB YOJUI-CTPUT: KaK MHOTHE THUTAHBI X€J[Ke-
BBIX (POHJOB PAHHETO MEPHOAA, OH U3MEHUI NPUPOAY (PMHAHCOB,
Haxo/Ch Ha CAaMOM JieJIe HEMHOI'O B cTOpoHe oT Hux. B 1949 roxy,

xorja J/lxxonc nzobpen cBoil xepKeBblil pons, B npodeccun yrpas-
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JeHns (PUHAHCAMU JOMHHUPOBAIN YOINOPHBIE KOHCEPBATHBHbBIE
THUIIBI, IPOCIABUBIINECS KaK «JIOBEPEHHbIC JHIA», — UX 3aladeid
OBLIO ML COEpEeKEeHNE KAITUTalIa, HO He TIOMCK CIIOCOOOB €ro yBe-
JudeHusd. Beaymue koMmaHUM B 06JIACTU JEHEXHOTO YIIPaBIEHUS
nonxyyanu nMmeHna tuna Fidelity (BeprocTs) mm Prudential (61aro-
Pa3yMHBI ), 1 UMEHHO TaK OHU U BeJu ce6s. Xopoliee JoBepeHHOe
JIAIo, 1Mo cy1oBaM nucarens /xona bpykca, 6bu10 «IpuMepoM He-
IMPUCTYITHON HETOJKYITHOCTH U PACCYAUTEIBHOCTH, €T0 CEJIbIE BO-
JIOCBI IIPUYECaHbl ONPSTHO, HO HE CJIMIIKOM, €O ToJyOble ITa3a
SHKH He MUraiot»’. Oguaxo Jxonc 6su1 u3 gpyroro tecra. Jlo Toro
KaKk OO0paTUTLCA K (pUHAHCAM, OH GecrpecTaHHO NpoboBal ceds
B pa3IM4HbIX Tpodeccusx. Kpyr ero apyseit cocTost us nucaresneit
U aKTEPOB, HE BCE OHU OTIMYATHICH TPE3BOCTHIO. M XOTa eMy 6bL10
CY’KIEHO CTAaTh OTIIOM CBEPXKANUTAIUCTUYECKUX X€JKEBBIX (POH-
JIOB, CYHIECTBEHHYIO YaCTh CBOErO IOHOMIECKOTO 3a/0pa OH IOTpa-
THJI HA MAPKCU3M.

JI>KOHC poamIcs B IEBATOM 4Yacy JEBSATOTO JHS AE€BATOTO MECS-
na 1900 roga — ¢axT, KOTOPBIM OH JOHHUMAJI CBOIO CEMbIO MHOTUMU
rogamu n1o3xe’. OH GbUI CBIHOM IIPUE3KET0 U3 AMEPHKU, KOTOPBII
yrpasisia onepanusMu komnanumn General Electric 8 ABcTpanun,
1 COIVIACHO CEMEHHBIM NIpPEJaHUAM, 3Ta CEMbsl BJAJENA IEPBBIM
asTomob6mnaeM B ABctpamu. Ha odurmanbaoit pororpadum Toro
BpeMEeHU — TpexJeTHUN Anbdpesn B 6€J0i MATPOCCKOH IIANOYKe
1 B 6€JI0M IU/KAYKe; C OJHOU CTOPOHBI OT HETO CUAUT OTEIL B Py-
Garke ¢ )KeCTKUM CTOSYUM BOPOTHUKOM, C IPYrOi CTOPOHBI — MaTh
B 3aMbBICJIOBATON nuiAne ¢ nepbamu. Ilocre Toro xak ero cembd
BepHyiach B mraé-ksaprupy GE B Cemexremu, mrar Hoio-Mopk,
Anbdpe] momies1 B IMKOJY M 3aTEM MPOJODKUI CEMEUHYIO Tpaau-
nuio obydenus B lapsapae. OnHako korjga Anbppes OKOHYN YHU-
BepcuteT B 1923 roxy, oH nmouyscTBoBa ce6s B paCTEPAHHOCTHU 11O
IIOBOJIy CBOEH Oyymieil Kapbepbl, IIOCKOJIbKY €r0 He MPUBJIEKAI HUA
OJIVH U3 OYEBUJHBIX KAPbEPHBIX MyTe /I OJJaPEHHOTO BBIITyCKHU-
ka «Jlurm mmoma». B To Bpemsl Hauasma cBoe BOCXOXIECHHE 3I10XA
mxaza, O. Ckort PuIypKEpaIb], OKOJJJOBLIBAT YUTATENEH paciy-

IMIEHHBIMU reposMu «Besmkoro IsTcom»; m Xyno0ii, BBICOKHI, C MAT-
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KHMH YEPTAMU U TYCTBIMU BosiocamMu J[zxoHc 6e3 TpyJa BIucacs Obl
B MHp IepcoHa)keil aroro nucarens. Ognako y />koHca Ob11H Apy-
rue AU HaCYeT CBOEU JKM3HU. YHACIEAOBAB CTPACTh CBOETO OTIA
K IYTEIIECTBUAM, OH HAHSJICA Ka3HAauyeeM Ha TPaMIIOBBIN ITapOXOJ
1 9eThIPE To/ia MyTEMeCTBOBA 110 MUPY. 3aT€M OH HAHSJICSA Ha pa-
60Ty 9KCIIOPTHBIM Ar€HTOM, 2 IOTOM — CHEIUATNCTOM IO CTATUCTU-
K€ K KOHCYJIBTAaHTY 110 HHBECTUPOBAaHUIO. 1 HakoHeI, mpoBe/Jis ere
HEKOTOPOE BpeMs B 6€CLIETbHOM OJIY;KJaHUH, OH CJaT 9K3aMEH I10
JAUITIOMATUYECKON CIy>KGEe U IOCTYIIIIL B TOCACIAPTAMEHT .
Jl:xoHCca Heme UIeHHO oTnpaBuau B bepiaun, n o npubLLT TyIa
B nekabpe 1930 roxa B xauectse Bune-koHcynra CIIA. 9xkoHomuka
Iepmannnu 6bU1a B CBOOOJHOM NAJAECHUN: IPOU3BOIUTENBHOCTD B TOT
rox ynana Ha 8 %, 6e3paboOTHBIX HACUUTHIBAIOCH 4,5 MIJLINOHA.
Tpemsa MecsinamMu paHee MATOU3BECTHAS HAIMOHAI-COLUMATMCTH-
yecKas MapTHUs HUCIOJb30BaTa BCEHAPOJHOE HEJTOBOJIBCTBO K COO-
CTBEHHOI! BBITOJI€ M 3aBO€BaIa Ha BbIGOpax B Peiixcrar 107 mect®.
Pabora JIxxoHca CTOIKHYIA €TI0 JIMLOM K JIUITY ¢ Ipobdaemamu lepma-
Huy. OH Hanycas Ba NCCIE€JOBAHUS 00 YCIOBUAX KU3HU HEMEIIKUX
PpaboYmX: OJJHO U3 HUX — 00 UX TPYAHOCTSX C IUTAHUEM, a BTOPOE —
006 ycioBHAX UX HNpokuBaHUA. OJHAKO elle OOJIbIIE €ro CBI3AI0
¢ lepmanueit 3nakomMcTBO ¢ AHHOI Biok, conmanucTkoi u jeBoi
AQHTUHAIIUCTCKON aKTUBUCTKOU. JIoub eBpelicKkux 6aHKUPOB, AHHA
OblIa IPUBJIEKATEIbHA, KOKETINBA U M300peTaTeIbHA: B TCUCHUE
KaKOTO-TO BPEMEHU €1 YAaBaJIOCh YCKOJIb3aTh OT HAIIMCTCKUX IIpe-
CJIeIOBaHUI, MOCKOJIbKY OHAa paboTala B POJAUIBHOM OTIEIE€HUU
B rocnuTtane bepinna; roger cnycrd, 6yayun yuactHuneid Ilaprok-
CKOTO IOAIOJbS, OHA MOCIOPWIA, YTO CMOKET HPOOUTHCS B U3BI-
CKAHHBIH JIOHJOHCKHUI OTEJIb, UMesl B KAUeCTBE Oaraxa TOJIbKO OJHY
KapToHHYIO KOpoOKy. Korma /lxxonc B 1931 roxy Bcrpernn Anmny,
OHa yJaCTBOBaja B paboTe IPynibl, N3BECTHOU Kak JleHuHCckasa op-
raHu3aIys, 1 ObLTa HACTPOEHA HAUTHU ce6€e TPETHETO MYKa. 3axXBa-
YEeHHbIN NbAHAIEN CMECHIO U3 COIUAIUCTUYECKON AeATEeJIbHOCTU
u Gypskya3Horo mapma AHHBI, J[JKOHC CTaJ CIyroil ee MHTEPEeCcoB,

MOJUTUYECKUX U JAYHBIX".
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JlxoHC TaliHO keHMICca Ha AHHE, OJJHAKO 3TOT COI03 CKOPO ObLI
PACKPBIT €ro KOJIJIETAMH 110 ITOCOJIBCTBY. 32 3TUM HAPYIIEHHUEM I10-
CJIEIOBAJIO €TO YBOJIBHEHHUE U3 rocAenapTaMenTa B Mae 1932 roja,
BCETO IOJITOPA TOZA CIYCTS IOCAE Havada Kapbepbl JUILIOMATa.
OpHako ero ydactue B genax lepManum Ha 5TOM HE 3aKOHUYMJIOCh.
On Bepnyics B bepaun ocennio 1932 roja u taitno pa6oran B Jle-
HUHCKOI OpraHu3anuu noj ncesgonnMoM Praapx @poct'. B cire-
JYIOIIEM TOJly OH yXe HpeAcTaBiasa rpynny B JIoHT0HE, B34B IS
npukpbitus nMmsa X. b. Byg u crapasics pazoyauts Jleiibopuctckyio
naptuio Benuko6puTaHny, NPOHU3AHHYIO HarpU3MOM, 1 3aCTa-
BUTDb €€ WICHOB IIOHATH HEOOXOJUMOCTb BOEHHBIX JE€HCTBUN IIPO-
tuB Iutinepa. bpuranckum BaacTaM jgeareabHOCTh JIKOHCA mOKa-
3aJ1ach MOO3PUTENBHOMN, T€M 6oJiee MOCIe TOro, Kak OHM Y3HAJIM,
YTO OH yunics B MapkcucTckoit pabodeii mkose B bepianne, korto-
pas 6bL1a oprann3oBaHa Kommynucrudeckoit naprueit lepmannm.
«fIcno, uTo M-p JI3KOHC IPOSABIIA MHTEPEC K KOMMYHHU3MY, OyAydun
CBSA3aHHBIM C JUIUIOMaTUYECKOM CTy:K6011», — IMICAT YTHOBHUK I'OC-
JleTIapTaMeHTa B OTBET HAa CPOYHbIN 3anpoc u3 Jlongona'l.

ConporusieHue HeMIEB IUTiepy XapakTepu3oBaloCh CKopee
POMaHTUYECKUMM dYepTaMu, Hekenau npakTukoil. To xe camoe
MO>KHO OBUIO CKa3aThb 1 06 oTHOMmeHuAX JxxoHca n Aunbl. Cynpyru
Pa3BeINCh HECKOJIBKO MecsIeB crycTs, u B 1934 roay Jl:xoHc yexan
u3 Jlonsona B Helo-Mopk, 3amucaics Ha TOCIEMILIOMHOE OGyde-
HUe 1o conuoaornu B KoaymOuiickoM yHUBEPCUTETE M KEHWICH
Ha Mapu Idnusadet Kaprep, 1ouepu miaHTaTopa CpefiHEN PyKu U3
Bupmxunun'®. OxHako, XOTs *KU3Hb J[5KOHCA, Ka3aJI0Ch, BEPHYJIACh
B TPAIUIMOHHOE PYCJIO, 3TOT HOBOPOT ObUT HeNOJAHBIM. OH noiep-
SKMBI OTHOIIEHMUS C JIEBBIMU HeMIlaMu B Teuenue 1930-x u 1o naua-
s1a 1940-x rofi0B 1, BO3MOKHO, IPUBJIEKAICS K PA3BE/[bIBATEIbHBIM
onepanusim B CIITA'. TTocie sxeHnTs6b1 Ha Mapu B 1937 rony on
OTIIPABUJICS B CBOE CBAJleOHOE IyTENIECTBUE B PA3PYLIIEHHYIO BOI-
noit Mcranuio'!. HoBoGpauHsble 106paiich aBTOCTOIIOM JIO JINHUHU
¢ponta Bmecte ¢ nucarenpuunieil Joporu Ilapkep. Tam xe onn
CTOJIKHYJIUCh ¢ JPHECTOM XEMHUHIYEeM, KOTOPbIN yroCTII UX Oy-

TBHLUIKOU NIOTIAaHJACKOT'O BUCKHA.
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PACIIAJI EBPOTIIbI, KOTOPBINT HABJIOJAJ PKOHC CHA-
yasa B lepmanun, 3arem B Mcnanun, 6bLT 9KCTpEMaTIbHON BepcUei
6eCcTOpSAAKOB, IIPOUCXOJUBIINX B €r0 COOCTBEHHOH CTpaHe. AMe-
puxa «Beauxozo I3mcou» ycrymuna jopory Amepuxe «I posdves enesa»
Jxona Creiin6eka, spa [Kaza CMEHIIACh JBMKeHUEM K Bennkoii
Aenpeccuu. 3a KpaxoM B okTsa6pe 1929-ro na Your-crput nocieno-
BaIa cepus nposanoB Havana 1930-x rogos. MHBECTOPHI TOMMIAMU
YAUPAIU C PBIHKA, ¥ SHEPTUYHbIEC paHee 6pOKephl NOoyTUxiau. loso-
pWIM, YTO B TO BPEMs MOKHO ObLIO IPOTYIATLCA IO 3HAMEHUTBIM
«KaHbOHAM» CpeJii He60CKpeOOB HeaeKo OT (POHAOBOM OUPKU 1
YCIBIIIATD U3 PACHAXHYTHIX OKOH JIMIIb CTYK KOCTSIIEK — 3TO UT'pa-
7 B HAapAbl'". OHAKO yIUBUTEIBHBIM OBLIO TO, YTO, YIUTHIBAS €TO
IOHOIIECKNE TPUKTIOYEHNS B TAWHBIX JIEBBIX OpraHu3anusax, JIxxoHc
BBIIIEJI U3 3TOU CyMaTOXU O0JIee pACCYIUTENbHBIM, YeM ObUT paHee.
OH yecTomO6MBO 6OPOJICS € BASKHEHIINMMH BBI3OBAMHU CBOETO ITOKO-
JIEHUSI, HO C/IeJJAaHHBIE UM B PE3YJbTaTe 3TOTO BBIBOJIbI TATOTEIN K
YMEPEHHOCTH.

[Tomutnyeckne yoexaenus /IxoHca NpOSBUINCH B €T0 paboTax,
KOTOpPBbIE€ OH IIHCAI KaK COITMOJIOT U XypHaIucT. B konne 1930-x,
KOTIJ[a yTpO3a Hallu3Ma pacIioasaack o Eesporne, /[5xoHC morpysuics
B LICCJIEZIOBATEIBCKYIO PabOTY I CBOEH JOKTOPCKOM INCCePTALIH,
JABVDKUMBIH JKeJJaHUEM IIOHATH, MOIJIA ObI TaKas ke KaracTpoda pas-
pasuThbes B ero poaHoil crpane mian Het'®. Tema ero guccepranun
oTpaxaja 03a004EHHOCTDb JIEBBIX IOJUTUKOB KJIACCOBOM CTPYKTY-
poii obmecTBa. OH CTPEMUICS IPOBEPUTD JIEBbIE TEHIECHIIUH B 5KO-
HOMUYECKHUX YCJIOBUAX AMEPUKH U UX OTHOIIEHHE K COOCTBEHHO-
CTHU; OH IIOCTABUJ cebe Iesb «pa3odopaThCs, B KAaKOH CTENeHU, IO
HAIIIUM OCHOBHBIM IIPEJACTABJICHUAM, Mbl — €JUHBIH HApOJ, a B
KAaKOM — HaIll JOM paszLeJIeH»”. B xonne 1938 — magane 1939 roxa
JI>xoHC 6BICTpO IpHexan BMecTe ¢ Mapu B ouyar IpOMBIIIIEHHOTO
koH(pMKTa B AKpoHe, mTaT Oraiio, u codpays KOMaHAy TOMOIIHU-

KOB, 4TOOBI OIPOCUTH HA MecTe npouciectsust 1700 yqacTHUKOB
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koH(uukTa. [Ipoanajmn3npoBaB pe3yabTaThl ONPOCA C IOMOIIBIO
pAla CTATUCTUYECKUX MHCTPYMEHTOB, OH IPUIIET K BBIBOJY, YTO
CHJIBHOE SKOHOMHUYECKOE pa3/ie/IeHHE B JIEHCTBUTEIBHOCTH HE IIPU-
BOJIUT K IOJISIPU30BAHHBIM HACOJOTUAM. DTO OBUIO OTPEYEHHUEM OT
COIMATNCTUYECKUX IIPETEH3UN €T0 MOJIOJOCTH U MPU3HAHUEM K3~
HECIIOCOOHOCTU aMEPUKAHCKOM JEMOKPATHH.

Juccepranus JIxxoHnca, koTopas Bbinuia B 1941 rogy B Buse kuuru
oz HazBaHueM «Kusus, c60600a u cobcmsennocms», CTaga CTAHAAPT-
HBIM Y4E€OHUKOM IT0 coruosiorun. M B To ke BpeMsl OHa IOCTYKHIIA
CTapTOM HOBOI Kapbephl /I’kKOHca — Ha 3TOT pa3 KYPHAIUCTCKOM.
Kypnan Fortune ony6IMKOBaJI €ro JUCCEPTAIUIO B COKPAIEHHOM
BHJIE, A TAKXKe IpeutoxKm JIxoHcy paboTy, 1 OH € paJIOCTBIO COTJIA-
CHUJICSI, HECMOTPS HA TO YTO MHICATETBCTBO OKA3AIOCH JUISI HETO TSIKE-
JBIM Tpy#oM. B acce, onybiukosanHoMm B 1942 roay, JIxonc npejo-
CTepera, 4To 10 OKOHYAHUH BOMHBI 9KOHOMUKA, KOHTPOJIHPyeMast
IIPAaBUTEJIBLCTBOM PysBesbra, mosmkHA ObITH geMoHTHpOBaHA'™. Ero
YBOKEHHE K PBIHKY, KOTOPOE IOJATBEPXKIATO €r0 OTCTYIJIEHUE OT
COIMAIM3Ma K IOJUTHYECKOMY LEHTPY, ObLJIO CMEIIAHO C ITIOCTOSH-
HBIM MHTEPECOM K IIporpaMMaM nepepacupegenenus. «MaearsHoi
6bU1a 6bI, — nHcaI OH B [ortune, — KOMOMHALMS JIEBBIX U MPABBIX:
KOHCEPBAMUBHALA, HACKOABKO IMO B03MONHCHO, 3AUUMA C80000HO020 P1inKa U
paduxarvran, HackoasKo HeobxoouMo, 3auuma baazococmosHus 100et» .

B 1948 roxy aBTOpCcKas paboTa, HAIMCAHHAS 10 3a4aHUIO Fortune,
npejgocTaBuiIa J[3KOHCY BO3MOKHOCTb OOPATUTL CBOE€ BHIMaHUE HA
(prHAHCBI — TEMY, KOTOPYIO OH B OCHOBHOM UTHOPHPOBAT B TeYe-
Hue 20 jeT, ¢ TexX mop, Kak paboTaa Ha KOHCYJbTaHTa 110 MHBECTH-
poBanuio. B acce, koropoe B utore nossBuiaock B Mae 1949 roxa nox
HasBaHMeM «TeHJeHIMM NIPOrHO3UPOBAHUS», IPEIYrabIBATOCH
MHO>KECTBO X€/KEBBIX (DOHAOB, KOTOPBIE MOSIBIUIMCDH MO3KeE. Jcce
HAUYUHAIOCh KPUTHKOU «CTaHAAPTHOTO, CTAPOMOJHOTO CIIOCO6A
IpeJcKa3aHusa Kypca (POHAOBOM OUPKU», KOTOPBIM 3aKII0YasICsd
B OII€HKE 3arpy3KHM TOBApPHBIX BarOHOB, TOBAPHBIX II€H U APYIHX
SKOHOMMYECKUX JAHHBIX C IIEJbIO ONPENEJCHUsS CTOMMOCTHU T'OCYy-
JAPCTBEHHBIX IEHHBIX OyMar. Takoi mo X0/ K CTOMMOCTU PhIHKA HE

MOT' OXBATHUTb MHOI'o€ 13 IIPOUCXOJAMETO: ﬂ)KOHC INpuBOJAMI CIIy-
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4yay, KOT/a IPU OTCYTCTBUU JAHHBIX 00 N3MEHEHHUAX B 9KOHOMUKE
CTOMMOCTBD LIEHHBIX OyMar pe3ko CHuKazach. OTBeprays pyHaaMeH-
TQJIBHBIN aHaIN3, /[’KOHC 0OpaTHI CBO€ BHUMAHHE HA TO, YTO, IO
€ro MHEHUIO, O6bUIO 60Jiee BBITOAHOM IPEAIIOChIIKON: MHEHHUE, YTO
KypChbl aKIIMi JABUTAINCH IO MPEACKA3YEMBIM IMabJIOHAM MCHUXO0JIO-
I'MH MHBECTOPOB. /leHbru, BO3MOXKHO, ObUIM A0CTPAKIUEH, PALOM
YHCJIOBBIX CHMBOJIOB, HO OHU TAK)XK€ ObLIM CPEACTBOM /ISl CAMOBBI-
PKEHUS UIYHOCTH, y’Kaca U 3aBUCTHU, 3TO ObLUI 6apOMETP IMCUXOJIO-
rum Tobl’. Bo3aMOXKHO, IS COII0I0ra 6BLIO €CTECTBEHHBIM Pac-
CMATPHUBATD TAKOE MIPEATIONIOKEHNE KaK IPUBJIEKATEIbHOE.

JlxoHC mosaran, 4TO 3MOIMU MHBECTOPOB 33Jal0T TEHIEHIIUN
Juis ABYDKEHMs KypcoB aknuii. [logbem Ha (pOHIOBOM pBIHKE IIpU-
Jla€T MHBECTOPY ONTHUMU3MA, & TOT, B CBOIO OY€PE/b, IIPOBOIUPYET
JIbHEHIINH POCT HA PBIHKE; 3TOT POCT CHOBA MPHUAAECT ONTHUMU3-
Ma yJyaCTHUKaM PbIHKA U TaK Jajee, U TAKMM O00pa3oM 3Ta I€NoY-
Ka OOpPAaTHOM CBSA3U IOJHUMAET KYPC AKIIUH, CO3JaBasi BBITOJHBIN
TPEH/I, IO KOTOPOMY MOKHO OBLIO CJI€JOBATh C MpUObLIbI0. PoKyC
ObLI B TOM, YTOOBI BBICKOUUTH KaK pa3 B MOMEHT, KOIJa IICUXOJIO-
I'usl IpeTEepPIEBAET MIOBOPOT — KOTJA II€MTOYKA OOPATHOH CBA3M 10~
BeJIA IIE€HBI IO HEIIPUEMJIEMOTO YPOBHS, a ATYHOCTD IIPEBPATUIACDH
B yXac, ¥ MasITHUK Ka4HYJCs obpaTHO. IIporHosmncrer, KOTOpbIX
JxoHC oxapakTepusoBan B fortune, mpeIaraid HOBBIE CIIOCOOBI
OTCJIEKUBAHUS 3TUX IEPEJOMHBIX MOMeHTOB. Hekoropsle cunra-
au, 9to ecau unjekc Jloy-/lxonca nmojuumaercs, B TO BpeMs Kak
GOJIBIIUHCTBO OTAEJBHBIX AKIIUN MaJaeT, TO TOHKA CXOAUT Ha HET.
Jlpyrue yTBepxXAaau, 94TO €CaM KypC aKIMH IMOJHUMAETCS, HO 00b-
€M IPOJAXK CHUKAETCS, TO IMOKYIIATEIN YXOJSAT C «PbIHKA OBIKOB» U
IPWINB CKOPO MOBepHET ob6paTHO. M Bce pasjensam MHEHUE, 9TO
cexkpeT (PMHAHCOBOTO yCIexa 3aKJI04ascs B rpapuKax 1eH Ha pos-
JOBOI1 GUpsKe, IOTOMY YTO IMATTEPHBI HA rpadUKaxX IOBTOPSINCH.

B cBOEM yBakeHNM K IPOTHO3UCTAM, OPUEHTUPYIOIUMCS Ha Tpa-
¢puxn, J[3KkOHC Ka3aucs CTPAHHO HECBEAYIIUM B aKaJIEMUYECKOH 9KO-
Homuke. B 1933 u 1944 rogax Anbdppen Koyic, ogun n3 ocnosare-
JIel CTaTUCTUYECKON 9KOHOMUKH, OITYOJIMKOBAJI /IBA UCCIEAOBAHN,

B KOTOPbIX pacCMAaTpHUBAJIMCH TbICAYN peKOMeH,Z[aI_[I/II;)I 110 MHBE-
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CTUPOBAHUIO, BbIAHHbIE (PUMHAHCUCTAaMU-TpakTuKamu. [lepsas n3
3TUX CTAaTEH Ha3bIBaTaCh «MOTYT I IpECKA3bIBATh POTHO3UCTEI
¢ongoBoro peiaKa?». Ha aTOoT BOompoc ObUI JaH JIAKOHUYHBIA OT-
BeT: «COMHUTENBHO>. JI5KOHC BBIOOPOYHO IIPOIUTHPOBAT B fortune
paboty Koyica, ynmomsHyB MHUMOXOJOM, YTO 3TOT 3KCIEPT OOHA-
PYKII HOATBEPKIEHNE TUHAMUKN B MECSAUYHBIX Tpadukax. OH He
CTaJ YHOMHHATh HU TO, 4TO Koysic He 0OHApy)UI AMHAMUKH, KOTAA
HU3ydas IEHBI II0 OTYETAM C TPEXHE/EJbHBIM [IEHOBBIM PSJIOM, HU
€ro BBIBOJ| O TOM, YTO JIOOO€ MPOSIBJIEHNE MAaTTEPHOB Ha PbIHKAX
OBLIO CIUIIKOM CJIA0BIM M HEHA/IE)KHBIM JUIsI BBITOJAHOU TOProBian’.
Tem He MeHee, HECMOTpPsI Ha MOBEPXHOCTHOe IpouteHue Koysica
JI>KOHCOM, CyImecTBOBAIO KaK MUHHMYM OJHO IIOJIOKE€HHE, B KOTO-
POM OHU MHOJHOCTBIO COIIAIIAINCE: 00a MOJAraiy, 4TO yCIEIIHbIE
PBIHOYHBIE IIPOTHO3UCTBI HE MOIVIM BEYHO YAEPKUBATH CBOIO (-
(pexTHBHOCTD HA OTHOM U TOM ke ypoBHe. CaM (pakT peacKa3aHus
JAMHAMUKH II€H, BO3MOXXHO, 1 yHHU4YTOXan ee. IIpeamonoxum, Ha-
IpUMeEpP, YTO (PUHAHCOBBIN MPOPOK CMOTI' CKa3aTh, YTO JIBIKEHUE
IIEH B CTOPOHY HNOBBIMIEHUS OYAET JUIMTHCS HECKOIBKO JHEMN, IO TeX
IIOp, OKA PBIHOK HE JJOCTUTHET ONPEJEJIEHHOTO YPOBHSA. 3a 3TUM
COBETOM CJIEAYIOT (PUHAHCUCTDI, HEME/JIEHHO B3BUHYMBAS I[€HBI JIO
Ipe/ICKa3aHHOT'O YPOBHS U IIPEPHIBASI IIEHOBYIO JUHAMUKY B CAMOM
Hauaze. Takum o6pa3oM, MPOTHO3UCTHI YCKOPSIOT PaboOTy PBIHKA,
HO B TO XK€ BpeMs caMu cebs JIumaoT padoTel. B cBoem acce, omy-
6JMKOBAaHHOM B Fortune, JI5KOHC jies1aeT BBIBOJ, YTO TPEH/bI B JBU-
JKEHUU II€H OTOMPYT. PBIHKY OCTaHETCs TOJIBKO «CJI€rKa ¥ CIIOKOMHO
KOJI€0aThCsA, MPUCIOCAOINBAACH JUMIb K OCHOBHBIM 3KOHOMHYE-
CKHM II€pEMEHAM>».

JI>KOHC He MOT NIpEeABUAETDH, HACKOJIBKO TOYHO OH IIPEAyrajasl
HUCTOPUIO X€KEBbIX (DOHJIOB. 3a MOCIEAYIOIUE JeCATUAeTUs pu-
HAHCUCTBI-HOBATOPbI OIPEAEIIN BO3MOKHOCTD IOJY4EHUs IPU-
ObLIN U3 PEIHOYHBIX YCJIOBUM, 1 MHOTHE U3 HUX OOHAPYKWIU, YTO,
KaK TOJBKO UX IPOrHO3 IPUHUMAETCS JOCTATOYHBIM KOJUYECTBOM
MHBECTOPOB, BEPOSATHOCTD IOJYYEHUS! NMPUOBUIN CHIDKAETCS, IO~
TOMY YTO POCT II€H Ha PBbIHKE IPUOOPETAET 60JIe€e parluOHATbHBIN

xapakrep. B 1950-x n 1960-x rogax camomy JI;KOHCY OBLIO CYXAE€HO
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C/leJIaTh PBIHOK (PP eKTUBHBIM TO-HOBOMY. OJHAKO CYTh 3TOM nepe-

ME€HDBI 3dKJ/JII0Ya/JIaCb BOBCE HE B TOM, UYTO OH OKHNJAJI.

K MOMEHTY IIYBJIUKAILIMM 9CCE B FORTUNE B MAE
1949 roga /I>koHC OTKPBUI NEPBBII B MUpe X€/KEBBI (POHI. ITO
IIPOU3O0NLIO HE IOTOMY, YTO OH HEOKHIAHHO IPOHUKCS CTPACTHON
JMOGOBBIO K (PMHAHCAM, HAIPOTHUB, OH €Illl¢ B OOJBbIICH CTENeHH,
YeM paHblile, ObLI YBI€YEH CBOMMU IOJIUTUYECKIMI METAaHUSMU OT
Jnbepaan3Ma K COUIN3MY U OOPAaTHO, 4 TAKXKE CaZOBOJIECKIMU
IPUCTPACTUSIMU B HOBOM 3aropoaHoM jome B Konnexrukyre®. Ox-
HAKO Tenepsb, 6imxe kK ceoeMy 50-1eTuo, ¢ ABYMs JETbMU U JJOPOTO-
CTOSIIIUMU HBIO-HOPKCKUMU MAaHEPaMH, OH PEIIMI, YTO €My HY>KHBI
aeHpru®. Ero momeITKu 3apaboTaTh IIOOOJIBIIE HA SKYPHAIUCTHKE
HNPOBAIMJINCH: OH YIIeJ U3 KOMaHJbI [ortune B HafeKe OPTraHU30-
BaTh HOBBI JKYPHAJ, HO /IBA HAYaThIX UM IIPOEKTA HE CMOIJIU IPU-
BJI€Yb (PMHAHCOBBIX Cyocuanii. CTOJKHYBITNCH C HEITPEOJOJIUMbIMU
IperpagaMu Ha IyTU CBOUX NYOIUMIIUCTHYECKUX INPEANPHUATHI,
xonc nepemen x mwiany «b». On 3ansn y yerbipex apysei 60 ToI-
cA49 A0ATapoB U 106aBua 40 ThICAY JOIAPOB U3 CBOETO KapMaHa,
YTOOBI IOIBITATD CUJIbI B UHBECTUPOBAHUH.

HMuBecturmonnsle otuetsl /xonca B mocienyomue 20 jer
OBLIN OJHUMU M3 CAMBIX BblAONuXcs B uctopun. B 1968 roay on
ao6uacs coBokynHoro goxoza noutru B 5000 %, To ecTs mHBECTOP,
KoTopbii ganx emy B 1949 rogy 10 Teicsiu gostapos, Tenepb UMe
npuwingHyio cymmy — 480 Teicsa4 gosurapos®. OH cTep B HOPOIIOK
CBOMX KOHKYPEHTOB: HAIlpUMEP, 3a HATh JIET, IPEANIECTBYIONINX
1965 roxy, on ob6ecrieuns poct BiaoxeHuii Ha 325 %, Ha ¢oHe yero
pocT BiroxeHui Ha 225 %, OJy4E€HHBIN CAMBIM «TOPIYIM>» (POHAOM
B3aMMHBIX MHBECTHUIIUH 32 TOT K€ IEePHOJ|, Ka3aJICsi MU3EPHBIM. 3a
JeCsTh JIeT, npeamecTsyomux 1965 roxy, /Ixonc 3apaboTan moutn
B ZIBa pasa Gosiblie, 4eM ero Gurpkainme KoHKypeHTs™ . TTo Heko-
TOPBIM OLIEHKaM, 3(peKTUBHOCTD /[3KkOHCaA B T€ roJbl CONIepHUYATA

¢ 3 PeKTUBHOCTBIO IpeAnpusaTuii Yoppena baddera®.
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BenuypHbIli HMHBECTMIMOHHBIA IpoekT /Jl:KOHca HadyuHaICA
B yborom o¢uce Ha bpoaza-cTput, 3aHNMAIONEM IOJITOPBI KOMHATBI.
OnH cHsAJI noMelneHne I CTPAaXOBOH KOMITAHNY, KOTOPOH BIajes
OJ/IH 13 €T0 MHBECTOPOB, YUHCI0Y KapyITOH, 3/1eraHTHBIN YeIoBeK,
KOTOPBI HOCWUJI CMHUE PYOAIIKN ¢ GeIbIMA BOPOTHUYIKAMU U TYTO
3aBA3aHHbBIE TAICTYKU U €3]I HA BEJUKOJIEITHOM «ITaKKapJe» C OT-
KPBITBIM BepxoM. B Te pannme roanl nmo yrpam Kaparon muorma
BBIBOJIMJI CBOIO POCKONIHYIO MAIIMHY U3 Fapaska M €XaJl B KBAPTUPY
Jlxonca Ha CarTon Ilneiic, mocje 4ero OHM BMECTE CIYCKAIHNCh T10
HcT-cTpUT ¢ OTKPBITBIM BEPXOM, OOMEHHUBASICh PBIHOYHBIMU IIPO-
rHo3zamu. Ha pa6ouewm crosie /)KOHCA CTOSUIM IeYaTHAS MANIMHKA
Royal u croBapn Ha mozacraske. Tam xe pacronarancst GUpxKeBOU
TUKEP CO CTEKJISHHBIM KYyIIOJIOM, 3JIEKTPOMEXaHUYeCKU apudmo-
MeTp, KOTOPBIN Ha/l0 OBUIO 3aBOAUTD BPYUYHYIO, M KYIIETKA, HA KOTO-
poit JI>KOHC 06T B3APEMHYTD IIOCIE JTaH9a”,

JI>KOHC HamepeBaJICs IPOBEPUTD, CMOXKET JIU OH IIEPEBOJUTD Pe-
KOMEH/IAIIUM AHAIUTUKOB, UHTEPIPETUPYIOMNX rpaduK, B NHBE-
CTUIMOHHYIO BBIroJy. OIHAKO MIMEHHO CTPYKTypa ero (poHga 6bL1a
IIOUCTHHE HOBAaTOPCKON. CTaHAapTHAs IMPAKTUKA TPOQeCcCHOHAIDL-
HBIX THBECTOPOB 3AKJII0YAIACh B TOM, YTOOBI 3arPY3UTHCS aKITUAMU,
KOTJ[a PBIHOK JIOJDKEH ObUI IIOMTH BBEPX, U UMETh HArOTOBE MHOTO
HAINYHBIX, KOIZA OH JOJDKEeH ObLT moHMKaTbcsa. Opmako [[xkomc
YIIYUIIJI 3Ty TEXHUKY. Ecmi rpaduky MOKaspIBaIN «pPBIHOK OBIKOB»,
oH He npocto pasmenan 100 % cBoero ¢poHaa B aKIMAX, OH 3aHU-
MaJl CPEACTBA, YTOOBI, TAK CKA3aTh, OKa3aThCst, HAa 150 % B JUIMHHBIX
MO3UIUAX — TO €CTh OH IOKYITAJI aKIIMU HA CYMMBI, B ITOJITOPa pa3a
6osbIINE, 4YeEM €ro COOCTBEHHBIN KanmuTal. C Ipyroil CTOPOHBI, €CJIU
rpauKy CUTHAIM3UPOBATIH O Ipobiaeme, />KOHC He TPOCTO yXOIUT
B Hum4Hble. OH COKpaIaa CBOM PUCKH, OTKPBIBAas KOPOTKHE IIO-
3UIMHU — 3aHUMAas AKIUH Y APYIrUX MTHBECTOPOB U IPO/aBas UX B Ha-
AeXJe, YTO UX II€Ha YIaJeT HACTOJBKO, YTOOBI X MOKHO OBLIO I10-
TOM BBIKYIIUTH C TPUOBLIBIO.

W neBepujpx, 1 KOpOTKUE MPOJIAKA UCITOIB30BAINUCh B 1920-X rO-
JlaX B OCHOBHOM OIl€paTOPaMH, KOTOPBIE UTPAIN Ha OUPKE HA CBOU

co6crBennble feHbru®’. O[HAKO U3-3a TPABMbI, HAHECEHHON KPaXoM
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1927 roaa, 3a 06erMMU TEXHUKAMHU 3aKPEIIIACH JlypHAs CJIaBa, K OHU
CYMTATUCH CIUIIKOM PUCKOBAHHBIMU JUISI TPO(ECCUOHAIOB, KOTO-
pBIM ObUIH TIOPYYeHBI uy:xue coepexenus. Hosaropcrso Jxxonca
3aKII0YaJIOCh B TOM, YTOOBI IIPOBEPUTH, KaK MOXHO OOBEJIUHUTD
3THU METO/IbI 6€3 KaKOTro ObI TO HU ObUIO PHCKA: KAK OH 9aCTO TOBO-
PWI, OH HCIIOJb30BA «CHEKYJIITUBHbIE CPEJICTBA A1 KOHCEPBATUB-
HBIX 1leseii». ITocpecTBOM KOPOTKOM MPOJakH 4aCTU CBOETO (POH-
Jla B KQ4eCTBE PYTUHHOU MPEJOCTOPOKHOCTH, JaxKe e€Cau rpaduku
HE YKa3bIBAJIU HA IOHMXKeHUe, J[>KOHC MOT 3aCTpaxoBaTh CBOM IIOPT-
(estb OT PHIHOYHBIX PUCKOB. DTO Pa3BsA3BIBAIO €My PYKHU, 1aBasi BO3-
MOKHOCTB 3arPY3UTBCSI MHOTOOOEIAIOMMMU AKIUAMH, HE Oecro-
KosCh 0 mpoBane najaekca Jloy-Jlxonca: «MoXHO KynmuTb G0JIbIIe
XOPOIINX AKIIUH, HE PUCKYS TaK, KaK PUCKYIOT T€, KTO IIPOCTO I10-
KynaeT», — Kak ropopui JsxoHc®™. B To BpeMs Kak TpaJuIIOHHbIC
MHBECTOPDI BBIHY:K/IEHbBI OBbLIN IPOJABaTh IOIYJIAPHbIE CTOKH BPO-
ne Xerox wim Polaroid, ecim ppIHOK BBIIVIAIE€ HIATKUM, X€JKHUPO-
BAaHHbBIE MTO3UIINH MTO3BOJISIN ITOJY4aTh NPUOBLIL OT MPaBUJIBLHOTO
BBIOOpA MPUOOPETAEMBIX AKIIUIH JAXKe TOTAA, KOT/IA PBIHOK Ka3aJICs
IIePEeOI€HEHHDIM.

B nmpocnekre, pacnpoctpanenHom B 1961 roxy B wacTHOM 1o-
PALKE MEXIy €ro BHEIIHUMH HapTHepaMH, J[KOHC OOBACHSI BOJI-
me6GCTBO XeKUHTA Ha oHOM npuMepe?. Ilpeanonoxum, ects 1Ba
nHBecTOpa, y Kaxjaoro nmo 100 Teicau gosnapos. Ilpeanonoxum,
0062 OHM OJJMHAKOBO MCKYCHBI B BLIOOPE AKIIUI M HACTPOEHBI OITH-
MHCTHUYHO B OTHOIIEHUM pbIHKaA. [lepBbIil nHBECTOP, paboTaromuii
110 OOBIYHBIM NMPUHIOMIAM ynpasiaeHus (poHaaMu, BaoxuI 80 ThI-
€S9 JOJUIAPOB B JIYUIINE AKIIUH, KOTOPBIE OH CMOT HAITU, OCTABUB
20 TeICAY B 6€30IACHBIX obMranusax. Bropoii nasecrop, padoraro-
muii o npuHnunam Jxoxca, 3ausut 100 Teicsd, 9TO6BI 06€CIIEYNTD
cebs OIOHPKETOM Ha «BeJeHNE BOEHHBIX JeicTBuil» B 200 ThIcs4
JOJITApoB, 3aTeM Kyl Ha 130 ThICSY XOpOMMX aKIUH U OTKPBLI
KOPOTKHE MO3UIUU IO AKI[UAM, KOTOPbIE COOMPAIOTCS MaJaTh, HA
o6uyo cymmy 70 Thicsd. ITO OGECHEYNBACT BTOPOMY HUHBECTOPY
JIYYIIyIO JUBEPCUQPUKAIIIO 110 JUIMHHBIM no3uruam: umes 130 Tor-

CAa4 JOJIAapOB JJIsd UT'PbI, OH MOJKET l'IpI/IO6p€CTI/I 6osee LHI/IpOKI/Iﬁ
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