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IIpoJior
IloaTepreicrt

JI7151 MEeHS U 1O ceil IeHb OCTaeTCs 3araJikou JkeJlaHue OJHOrO MHBECTULIMOHHOTO OaHKa ¢ Yosul-
CTPUT IJIATUTh MHE COTHM ThICAY JIOJIAPOB 32 MOM COBETHl MO MHBeCTUIMAM. Ha TOT MOMeHT
y MeH#l, 24-JIeTHEro, OTCYTCTBOBAJI KaKOM-TMOO OIBIT COCTABJIEHHUS MPOTHO30B POCTA U MaJICHUS
akiui 1 obmuraiyid. [la 1 0coboro KeaaHus 3aHUMAThCSI STUM TOXe He Obu1o. BakHeimas (yHK-
1M YOII-CTPUT COCTOsIa B pacrpeeeHuH KanuTaia, JpyruMH CII0OBaMH, TaM pellajiy, KTO MOy-
YWT JIEHbIH, a KTO HeT. U moBepsTe, sl Majio YyTo BO BceM 3ToM cMblcamil. Hu Oyxranrepckoro oopa-
30BaHMsI, HH OIIBITA YIIPABJICHUsI KOMIIAHUEH — COOCTBEHHBIX COEpEKEHNI, KOTOPBIMHA MOXHO OBLIIO
pacnopsikatbcs, 1 To He Obl10. B 1985 roay s no uucroil cinyvaitHoctr nonai B Salomon Brothers,
a B 1988-M — yBosmiicst OTTyz1a Topas/io 0oJiee COCTOATENBHBIM 4enoBeKoM. M XoTs 0 cBoeil padoTe
B KOMITaHUU 51 HAaIlMCaJl LIEJIy10 KHUT'Y, BCE MPOMCXOMBIIIEE IO CUX MOP KakKeTCsl MHE HEJIETIOCThIO —
1 3TO OJIHA U3 IIPUYMH, 110 KOTOPBIM I C TAKOH JIETKOCTBIO OTKa3aJIcs OT JieHer. Moe MoJIoXeHue Ka3a-
JIOCh MHE CJIMIIKOM MIaTKUM. PaHO MM TO3HO KTO-HUOYAb BBIBE OB MEHS, PABHO KaK M MHOTHX
APYTHX, MHE IONOOHBIX, Ha YHUCTYIO BOAY. PaHo MM o3 qHO HacTa Obl 4ac BETMKOM pacruiaThl, YOIul-
CTpUT MpoOyauiIack Obl OT CHAa U MOTHajda U3 (PMHAHCOBOH c(hepbl COTHH, €CJIM HE THICSUYM IOHIIOB
BpOJI€ MEHS1, HE UMEBIIMX HU MaJISHIIEro npaBa pUCKOBaTh YyKUMH JEHbIAMU WM YOEKIATh IPYTHUX
JoJel pUCKOBATh UMH.

[ToBecTBOBaHMe O MoeM ombiTe Mo Ha3BaHueMm «llokep mxenoB»! (Liar’s Poker) Benoch
OT JIMLIA MOJIOJOTO Y€JI0BEKa, KOTOPBIH ycIies BOBPEMS YMbITh PyKH. f1 CJIOBHO Hallapanas 1 3aneva-
Taj B OYTBUIKY 3alKCKY JJIs TeX, KTO MOW/ET M0 MOMM CTOIaM B JajiekoM OymaymeM. Eciu Bce atn
coObITHS He 3apMKCUpYeT Ha OyMare X HEeMOCPEeICTBEHHBIN YUaCTHUK, JyMal s, HUKTO B Oy/ayIiem
He MOBEPUT B TO, YTO M0A0OHOE KOra-aI1u00 MOIJIO POU30MTH.

Bce, uto nucanock 06 YO/uI-CTpUT 10 TOro MOMEHTA, KacaJloCh PEUMYIIECTBEHHO (DOH0BOIO
pbiHKa. C camoro Havasna Youl-CTpUT yzensula (P)OHIOBOMY PBIHKY OCHOBHOE BHMUMaHue. Mos ke
KHHUTa ONKCHIBAJA TJIABHBIM 0Opa30M PBIHOK OOJMIaIMi, TMOCKONBKY Ha «IaKeTUPOBAHWI», TPO-
Aaxe M MaxMHALUMAX C pacTylMMu AoiaroBbiMHu oOs3atenscrBamu CIIA Yoma-cTpur B To BpeMms
3apabarbiBasia ropasno Oombine aeHer. I[lomoOHasi cutyarms, Ha MO B3IV, HE MOIVIA JUTUTHCS
BEYHO. MHE Ka3aJiock, {1 MUYy O JeJ1axX JaBHO MUHYBIIKX AHed, 1980-X rogax, Korga aMepuKaHCKHA
HapoJ1 JMIIUJICA (PMHAHCOBOTO paccynka. Sl paccuuThIBajl, YTO YMTaTeNU OyIyIIero MpuayT B yxac,
y3HaB, Kak B 1986 roay renepanbubiil gupektop Salomon Brothers [Ixon I'yrgpoitng, nonydasmmi
$3,1 muH, exBa He yrpoOwi komnanuio. [Ipearnonarai, 4to Ux mopasur uctopust o Xayu Pyoune,
Tpeiiaepe Salomon Brothers, paboTaBiem ¢ IIOTEYHBIME OOJTUTAIMSIMU, KOTOPBIH nieperien B Merrill
Lynch u TyT %e HaHec KoMnaHuu YObITOK B $250 MutH. XoTen yIMBUTD UX TEM, YTO KOIJIA-TO AUPEK-
TOpa ¢ YOJI-CTPUT UMEJY BECbMa CMYTHOE ITPECTABIEHHE O KOJIOCCAIbHOM PHCKE, HA KOTOPBIA Uy T
UX TpEeNIepsbl.

Bor Takyio KapTuHY S pCOBaJ; HO TO, YTO MOCJ]E 3HAKOMCTBA C MOMM PacCKa3oM M MOUMMU
BOCIIOMMHAHMAMM YUTATENN CKaxXyT: «Kak MHTEpECHO», 51 M IOMBICIUTB He Mor. Kak HauBHO ¢ Moel
cropoHsl! Hu Ha cekyHIy HE MOr A JOIYCTUTh, YTO B Mupe (puHaHcoB 1980-e romel 3aTsaHyTCA
ele Ha JOOpbIX [1Ba JECATUIIETUS WM YTO KOJTMYECTBEHHAs! TPONACTh MKy YOII-CTPUT U peasib-
HOI SKOHOMHUKOH B KOHIIE KOHIIOB MlepepacTeT B KaueCTBEHHYI0. UTo Tpeiiaep MoxeT 3apadaThiBaTh
$47 MiH B TOI M YyBCTBOBaTh ceOsi 0O/ieIeHHBIM. UTO PHIHOK MITOTEYHBIX OOJIUTrAIMi, 3apOiUB-
LIMICA B ONIEpPalMOHHOM 3aJie Salomon Brothers u npeacraBisBIIMiCS Ha TOT MOMEHT 3aMevaTelib-
HOH ujieeid, 00epHETCs OIHOM U3 CaMbIX I'PaHAMO3HBIX (DMHAHCOBBIX KaTacTpod B ucropuu. Yto cry-

! Maiikt JTbiorc. TTokep mxenos. — M.: Omumn-busnec, 2008.



M. Jlbiouc. «Urpa Ha moHmxkenue. TaliHble Py KUHBI (PUHAHCOBON KaTaCTPOQb»

cts1 poBHO 20 JIET MOCJe TOro, Kak Xayu PyOuH ockaHaaInIIcs Ha BCIO cTpaHy pactpartoit $250 miH,
apyroii Tpeiziep u3 Morgan Stanley, Takke 1o umeHu Xayu, NOTepsieT Ha ojHoM cenke $9 mutpa.
W nipyt 5TOM JTUIIIB Y3KMIA KPYT JIIOZIEH B CaMO¥ KOMITaHWU OyJeT 3HaTh, YTO OH HATBOPWII M TTOYEMY.

[Mpucrynas k paboTe HaJ IEPBOI KHUTOM, sl HE CTaBUJI TTepeji COOOH II00abHBIX 33/1a4, a BCETO
JIMIIb XOTEJI MOBE/IATh MUPY 3aXBaThIBAIOIIYIO, C MOEW TOUKH 3peHHus, uctoputo. Ho ecitu 6bl BbI, yro-
CTUB MEHSI PIOMOYKOW-/IPYTOH, MOMOOOMBITCTBOBANIM, KaKor 3(peKT 3Ta KHUTa JOKHA TPOU3BECTU
Ha yuTaTesed, st Obl OTBETHJI UTO-HUOYIb Bpoze: «Haneock, oHa monager B pykH CTyAEHTOB KOJLIe-
IKeW, KOTOpbIe HE MOT'YT OIPEIEIUTLCS CO CBOEW Kapbepoil; OHU MPOYTYT €€, IOMMYT, YTO HE CTOUT
JeNaTh ISHbI'M HA MOILIEHHUYECTBE M OOMaHe U OTKKYTCS OT TUIAMEHHOM MM POOKOW MEUTHI CTaTh
unaHcucTamm». {1 nenes HagexK Iy Ha TO, YTO KaKOW-HUOYAb ByHAEPKUHA U3 YHUBEPCUTETA IIITaTa
Oraiio, B ayllle MEUTAIOLIMI CTaTh OKEAHOrpadoM, MPOYTET MOI0 KHHUT'Y, OTKJIOHUT IPEAJIOKEHHE
Goldman Sachs u otnipaBuTcst 60pO3aUTH MOPSI.

OpnHako MoM HaJiesk bl He orpaBaaivch. CycTs nmosroa nocie onyonukoBanus «[lokepa mke-
1I0OB» 51 ObUT 3aBaJIeH MHUCbMaMU OT CTYAEHTOB M3 YHHUBepcuTeTa mrata Oraiio, akaylnmx y3HaThb,
HET JI1 y MEeH$ B 3amace ellle KaKuX CeKPeToB, CBA3aHHBIX C YOII-cTpuT. Mosl KHUra cTaza Ajisi HUX
PYKOBOJCTBOM K JIEHICTBHIO.

JBaauath J1eT mociie yXoAa U3 KOMIIaHUM 1 K/1aJ1, YTO KOHELl TOW YOJLI-CTPUT, KOTOPYIO s 3HaJl,
BOT-BOT HACTYNHUT. BhIXOmsime 3a paMKy NMpUIM4Ks OOHYCHI, HECKOHYaeMasi BEpeHHLa Tpejie-
POB-MOIIIEHHUKOB, cKaHjas, noronusimid Drexel Burnham, ckanaan, yauuroxusimii Ixxona ['yT-
(poiinaa u npusenmii K 3akaty Salomon Brothers, Kpu3uc, KOTOpbIii OCIEA0BAI 32 KPaXOM KOM-
nanuu Long-Term Capital Management, npuHa/ijiexaBiieid MOeMy MpekHeMy HayaJbHUKY [KoHy
MepuBesepy, MbUIbHBIH Ty3bIph HHTEPHET-KOMIIaHui. PUHAHCOBAS CHCTeMa BHOBb M BHOBb TUCKpE-
autrpoBaia ceds. Tem He MeHee KpynHble OaHKM ¢ YOJUI-CTPUT, YBS3IIME B CKaH/AAIaX 10 CaMble
YIIH, TPOJOIKAIM PaCcTH, PABHO KAaK UM TOHOpaphl, KOTOPblE OHU BBHIIUIAUMBAIN 26-JIETHUM IOHIIAM
3a colMabHO Oecnonie3Hyo padoty. BoccTanusi ameprKaHCKON MOJIOAEKY MPOTHUB AEHEKHOU KYJTb-
TYpPbI TaK ¥ HE CIIyYHJIOCh. 3a4€M CBEPraTh MUpP POIUTENEH, KOrJa €ro MOKHO IOKYIaTh U MPOjiaBaTh
0 Kycoukam?

B KoHIIe KOHIIOB 1 OTUasics *aath. HUKakoi ckaHal Wiv poBajl He MOTYT YHUUTOKHUTh Ty
CUCTEMY, 3aKJIIOUUIT 1.

U Tyt Ha ciiene nosiBisiercss MepeauT YUTHHM co cBOMM 3asiBieHreM. 31 oktsaops 2007 rona
00 YUTHH, HUKOMY HE M3BECTHOM (DPMHAHCOBOM AHAIMTHKE U3 HUKOMY He M3BECTHOW (PMHAHCO-
Boil ¢upmbl Oppenheimer & Co., y3Han Becb Mup. B 3TOT AeHb OHa mpejckasana, 4ro, eciv
Citigroup, fiena KOTOpOW HAXOOWIMCh B BECbMa IUIAUEBHOM COCTOSIHMM, PAAUKAJIbHO HE YpEXeT
IUBUJICH]IBI, €€ OKUIAET HEMUHYyeMOe OaHKPOTCTBO. [IpUUMHHO-ClIeICTBEHHBIE CBS3M Ha (POHI0BOM
PbIHKE HE TOJJIAI0TCS OJHO3HAYHOMY TOJKOBAHHUIO, OJHAKO CO BCEH OYEBMAHOCTBIO MOXKHO OBLIO
yTBEPKAATh: MPOTHO3, clieaanHblii Mepenut Yutau 31 okTsi0psi, MOBJIEK 3a OO0 00Ba phIHKA IIEH-
HbIX OyMmar. K KOHITy OnepaiioHHOro THSI TOYHO B COOTBETCTBUH C MTPOTHO30M KEHIIMHBI, O CYIIIe-
CTBOBaHMM KOTOPO# MaJio KTo 3Ha1, akiuu Citigroup ynaau Ha 8 %, a (ponnobiii peiHOK CIIA note-
psin $390 mupa. Yepes yetbipe aHs reHepaiibHbiii qupektop Citigroup Yak TpuHC MOKMHYN CBOM
nioct. Erie uepe3 nBe Henenn OaHK COKPATHIT pa3Mep TUBHICH/IOB.

C sroro momeHnta Mepenut YUTHU npeBpaTtuiach B (pUrypy, ¢ aBTOPUTETOM KOTOPOU HENb3s1
ObLTI0 He cunTaThesl. OHa roBopuia — ekl BHUMaUTH. M1 coBeThI ee ObUTH MPOCTHI. XOTUTE Y3HATh peasib-
HYIO CTOUMOCTb KOMIIaHu# ¢ Yosui-ctput? [IpucmoTrputech NOBHUMaTEIbHEE K COMHUTEIbHBIM aKTH-
BaM, Ha MOKYTKY KOTOPBIX ObLIIH ITITIEHbI 3a€MHbIE CPE/ICTBA, U MTPEICTABbTE, YTO OHU MOTYYaT 32 HUX
B ClIy4ae CPOYHOM Mpojaaxu. Bce 3T TONMIBI BHICOKOOIIAYMBAEMbIX pAOOTHUKOB HE CTOSIT, TIO ee
MHEHHUIO, 1 JIoMaHoro rpoina. Ha mporskernu 2008 rojia Ha 3asiBieHHs] OAaHKHPOB ¥ OPOKEPOB O TOM,
YTO C MOMOIIBIO CIIICAHWH Y TIPUBJICYSHU I KAITUTAJIA OHU PEIIIA BO3HUKIIME TPYAHOCTH, OHA OTBE-
Yaja OgHO M TO ke: «Bbl He mpaBbl! Bbl 10 cuX Mop He MOHMMaeTe, HACKOIBKO Oe3rpaMOTHO PyKO-
BOJMTE CBOEH KOMMaHuel. Bbl 10 cux mop oTKa3plBaeTech MPU3HABATH MUAJLTHAPABI A0/UIAPOB YOBIT-
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KOB 10 HU3KOKAYEeCTBEHHBIM UMOTEUYHBIM oOmuranusM. CTOMMOCTh BalllX HEHHBIX OyMmar Tak ke
WLTIO30PHA, KaK Y KBaJM(PHULIMPOBAHHOCTH BAIIMX JIIOAIEH» . [IpOTMBHUKY YUTHU yTBEpIK1aJIH, UTO ee
CUJIbHO TIEPEOLIEHUBAIOT; OJIOTepbl TOBOPUJIM, UTO €l IPOCTO Be3io. [la, ee MporHo3bl COBIBAIIHCH.
Ho ona neiicTBUTEIbHO BO MHOTOM ToJIarasiach Ha MHTyuUIHo. OTKyaa e ObUIo 3HATh, YTO MTPOU30¥H-
JeT C KOMIIAHUSMU YOJUI-CTPUT WM Kakue YOBITKM OHM MOHECYT Ha PbIHKE HU3KOKAYeCTBEHHBIX
UTOTEYHBIX KPEJUTOB, KOT/IA AaXe PYKOBOOUTENN KOMITAaHHUI TOr0O He 3HaIM. «JInbo Tak, 1bo Bce
OHH JITYT, — TOBOpMJIa MepeanT, — HO MHE KaXKeTCsl, OHU JIEUCTBUTENILHO HU O YeM He JIOTa/IbIBAJIUCE.

Koneuno, ne Mepenut Yuthu noryouna Yomi-ctpuT. OHa JIMIIb YETKO ¥ TPOMKO BbIpa3miia
CBOIO TOYKY 3pEHUs1, KOTOpasi B UTOTe OKa3ajach JUIsl CUTyalld B OOIIECTBE rOpas3jo ryouTesbHee,
YeM MHOTOYMCJIEHHbIE KAMITAaHUHM TIPOTUB KOPPYMIIUKA Ha YOJI-CTPUT, TPOBOIUMBIE ITPOKYPOPAMHU
Huto-Mopka. Ecimu 661 psIOBOil CKaHAAT MOT YHHUTOXUTh MHBECTHIIMOHHbIE GAHKM YOII-CTPHT,
OHM Obl JaBHBIM-AAaBHO MPEKPATUIIM CBOE CYILECTBOBAHME. DTa JKEHIIIMHA HU CJIOBOM HE OOMOJIBH-
JIach O KOPPYyMITMPOBaHHOCTH OaHKMPoB. OHa yrpekasa ux B rynoct. Kak okasanock, Toau, B UbK
MpsiMble OOSI3aHHOCTY BXOWJIO YIIPABJICHUE Yy KUMH KalUTaJIaMu, He MOIJIM TOJIKOM PacHOpPsAUTHCS
naxe COOCTBEHHBIMH CPE/ICTBAMH.

[TpusHatoch, MeHsI HE TIOKMIAET MBICITb, UTO, HE YBOJIbCS 51 M3 KOMIIAHWM, BUHA 32 3Ty KaTa-
crpody BIOJHE Mora Jjieuyb U Ha Mou 1ieun. K kpaxy Citigroup oka3ajuch NMPUYACTHBIMU MOU
oObIBIIME Komlerd u3 Salomon Brothers; Koe ¢ KeM U3 HUX s TIOCEIIal KOPIOPATHUBHBIE KYPCHI TIPO-
(peccronanbhoil noaroropku. B mapre 2008 roga s no3Bonws Mepeautr YutHu. Ham pasrosop
COCTOSIJICS He3aJ0Jro 10 OAHKPOTCTBA MHBECTHIIMOHHOTO OaHka Bear Stearns, korma ero cyapOa
BUCesa Ha Bosocke. Eciu oHa mpaBa, mogymasl s TOrjaa, TO KOHel (PMHAHCOBOTO MHpa B TOM
BHUJIe, B KOTOPOM OH cyiecTBoBaJI ¢ 1980-x rooB, yxke Onu30Kk. MHe XOTeloCh He TOJNBKO TMOHSTh,
HACKOJIbKO OCMBICJIEHHBI €€ TIPOTHO3bI, HO U TIOOOJIbIIIE Y3HATH O KEHIIMHE, KaXJJ0e CJIOBO KOTOPOi
ObLJIO IBO3JEM B KPBIIIKY rpoda (hOHAOBOTO PhIHKA.

CBolo paboTy Ha YOII-CTPUT BhIITyCKHMIIA YHUBepcuTeTa bpayna Hauana B 1994 rony. «Ilpu-
exaB B Helo-Vopk, A 1axke He Mof03peBaa O CyIIECTBOBAHMU TaKO# c(hephl, KaK aHAIMTUUYECKHE
MCCIeIOBaHMsI», — BCoMHUHaeT oHa. CHavasa el mocyacTIMBUIIOCh TOMy4uTh padoTy B Oppenheimer
& Co., a moToM ee kJajla ¥ BOBCE PeIKOCTHAs yAada: 00y4eHHe Mojl PyKOBOJICTBOM YeJIOBEKa, KOTO-
Ppblil yUacTBOBaJI HE TOJIBKO B €€ Kapbepe, HO U B (POPMUPOBAHUU MUPOBO33peHus. 3Baiu ero CTus
AticmaH. «Jlyuliiiee, 4To CIy4nsIOCh CO MHOM TOC/IE pa3roBopa ¢ pykoBoactBom Citigroup, 310 3BO-
HOK CTHBa, KOTOPBIX CKa3all, YTO MHOI ropautcs». [Tockonbky o CtuBe AiicMaHe s HHYero paHbllie
HE CJIBIIIAJI, 0COO0TO BIIEYATIICHHS €€ CJI0Ba Ha MEHsI He TIPOU3BEITH.

A TOTOM s y3HaJl U3 HOBOCTEH, YTO MaJION3BECTHBIN PYKOBOAUTENL OTHOTO XemX-(oHaa
no umenn [IxoH IMoncon 3apadotan nopsiaka $20 muipa a1 MHBECTOPOB | mouTH $4 MiIpx mosio-
®u cebe B KapMad. [{o 3TOro eme HUKOMY Ha YOJUI-CTPUT HE yIaBaJloch Tak OBICTPO 3apadoTaTh
Takue JIeHbru. bosee Toro, MOMyYnsI OH MX Ha UTPe MPOTHB TeX CaMbIX HU3KOKAYECTBEHHBIX UIIO-
TEUHBIX OOJIUTAIIHIA, HA KOTOPHIX Mpokososack Citigroup U MHOTHE IpyTrye KPyITHbIE MHBECTUIOH-
Hble OAaHKU YOJUI-CTPUT. DTU UHBECTUIIMOHHBIE OaHKM — Kak Ka3uHO Jlac-Beraca: oHu ornpenensior
BEPOATHOCTb. KiIMeHT, KOTOPBII MBITAeTCSl BECTU MPOTHB HUX UIPY C HYJIEBOW CYMMOM, BHIUT PHIBACT
JIMIIb BPeMs OT BPEMEHH, HO HEe CUCTEMATUYECKH, U YK KOHEUHO, €ro BHIMIPHIII HE ITyCTUT BIIA/IEIb-
LIeB Ka3nHO 1o mupy. Tem He menee [IxoH IloncoH saBsuica kiueHTOM Yosul-ctput. Y mbl nosny-
YHUJIM TIPUMEP TOM ke CaMOil HEKOMITIETEHTHOCTH, Ha OOJIMUEHNH KOTopor MepeanT YuTHHU caesnana
cebe nMs. KasnHo CUIIbHO TPOCYMUTAIIOCH C OTIpeieieHHEM COOCTBEHHBIX IIIAHCOB, M 3TO HE YKPbLIOCh
OT IJIa3 N0 KpailHEell Mepe OHOro uesoBeKa. 51 MOo3BOHMI YUTHM B HaJIEK[E Y3HATh, HE 3HAET JIU
OHa KOro-HUOY/b, KTO TIPEIBUJIEN KaTaK/IM3M B c(pepe HU3KOKAYECTBEHHBIX MIIOTEYHBIX KPEIUTOB
Y CyMeJ MPWIMYHO HarpeTh Ha HeM pyku. KTo, mpex/e yemM Ka3uHO CIIOXBaTHJIOCh, YCIiea cooOpa-
3UTh, YTO KOJIECO PYJETKH Hauyalo KPYTUThCS C IIpeAcKasyeMbIM pe3dybraroM? KTo ele B Kyayapax
COBPEMEHHOM (PMHAHCOBOM CUCTEMBI Pa3Iiisi/iel CIOMaHHbIE BAHTUKU €€ MeXaHu3Ma?
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Heno npoucxoauno B koune 2008 roma. Torma oueHb MHOTHE CHENMATUCTBI YTBEPKAAIH,
YTO MPEIBUIEIN IPALYIIANA KPU3KC, HO HACTOSIIMX MTPOBU/ILIEB OKA3aJI0Ch Ky/a Kak MeHslue. U eme
MEHBIIIE TeX, KOMY XBaTHJIO IyXa C/IeJlaTh CTaBKy Ha CBOM MPOrHo3. CIMIIKOM CJIOKHO MTPOTUBOCTO-
STh MaCCOBOU HUCTCPUU — HC JaThb (bI/IHaHCOBLIM HOBOCTAM O6MaHyTb C€6H, IMMPU3HATDb, YTO BJIUATCIIb-
Hble (PMHAHCUCTHI JIMOO JITYT, MO0 3a0IyKAAI0TCS, — M HE COUTH TP 3TOM C yMa. YUTHHU Ha3Baja
C MOJIAXOKUHBI UMCH — IMTPEUMYIIECCTBEHHO MHBECTOPOB, 3a KOTOPBIX OHA MOIJIa JIMYHO ITOPYYUTLCH.
B criucke 6bu1 ynomsinyT JIxon IToncon. A Ha nepoM mecte okazascss CTHB AWCMaH.
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I'maBa 1
UcTokn

AvicmaH Bomes B MUp (pMHaHCOB IIPUMEPHO TOrja, Korga A ¢ HUM pacrnpoaics. OH BbIpoc
B Heio-Mopke, noceman uemmsy, ¢ OTIMYMEM OKOHYII [IeHCHIbBAHCKUIT YHUBEPCHUTET, a 3aTeM,
He MeHee Onecrsie, ['apBapackyio mkomy npasa. B 1991 rony 31-netHuil AficMaH IpuILes K BBIBOAY:
Kapbepa I0pucTa He IS Hero. «$1 HeHaBues cBoo padboty. Mou poauTeny Oblii OpoKepamMy B KOM-
nannu Oppenheimer. Mim ynanochk nprcTponTh MeHs K ceOe. He oueHb KpachBoO, HO YK KaK €CTb».

Oppenheimer, nprHajaekaBIIas K CTapor I'Bapauy Y OJIJI-CTPUT, CMOIJIA YCTOSTD MO, HATIOPOM
Goldman Sachs u Morgan Stanley. Ona noxonuia ckopee Ha ceMelHbIi OM3HEC, HeXeJM Ha KOpIIo-
pauyio. PUHAHCOBBIM KOHCY/IBTUPOBAHUEM MHIMBUIYaIbHBIX NHBECTOPOB OT nMeHn Oppenheimer
JInnnman 1 Dot AlicMaH 3aHUMaUCh ¢ Hadana 1960-x rogoB. (JInyutial crosiia y MCTOKOB Opo-
KEpCKOro OM3Heca KOMIaHUH, a DJUTMOT, HAYMHABILIMIA KaK a[JBOKAT IO YTOJIOBHBIM Ji€J1aM, IPUCOEIH-
HWICS K Hel MO3XKe, KOrjJa eMy CTaJli JOKy4aTh KJIMeHTh-Mauo3u cpeiHelt pyku.) PaBHo yBaxae-
MBI€ U JIOOMMBbIE KIIMEHTAMH 1 KOJIIETaMU, OHU MIMEJIY IIPaBO HAHUMATb JII0OOT0 YesIoBeKa 110 CBOEMY
ycMmoTpenuio. Ele 1o Toro Kak BbI3BOJIMThH ChlHA M3 JIOBYILKM IOPUCHPYICHLIMH, OHU MOABICKAJIM
paboTy B OlepallMOHHOM 3aJle AJ1s ero crapoil HaHu. 1o myTu k kaOMHeTy oTLa U Matepu AlCMaH
ITPOXOZIUJI MUMO JKEHILMHBI, KOTOpasi KOrna-To MeHsIa emy noarysHuku. B Oppenheimer He BO3-
paxaau MpOTUB CEMEHCTBEHHOCTH, OJHAKO B KOMIIAHMM [JEWCTBOBAJIO MpaBuio: ecnu Jlniama
¥ DIJUTMOT XOTeJ M NPUHSATH CBOETO ChIHA, OHU JIOJKHBI OBUIM TUIATUTh €My B TEYEHHE NIepBOro roja
U3 CBOETO KapMaHa, B TO BpeMsI KaK OCTaJIbHBIE PEIlaJIi, CTOUT JIM BOOOIIE TUIATUTh €My JEHBIH.

Pogurenu AlicMaHa, TpaJMIIMOHHO MPEANIOYUTAIONIME BKJIAIBIBATh B HEJOOLICHEHHBIE AKIIWY,
BCErJa YUWJIM ChIHA: MO-HACTOSAIIEMY Y3HaTh YOJUI-CTPUT MOXKHO, TOJIBKO CTaB (PMHAHCOBBIM aHa-
JIMTUKOM. 3aHABIIMCh (PMHAHCOBBIM aHaiM3oM, CTHB Hayajn padoTaTh Ha JHOHeW, KoTopble (op-
MHUPOBAJIM MHEHUE O MyOanuHbIX KoMmaHusx. B Oppenheimer padoTanu okono 25 aHaJUTHKOB,
YbM BBIKJIQJKU YOJUI-CTPUT B OOJIBIIMHCTBE CIyYaeB WMTHOPHpOBaa. «YTOOBI MONyYaTh JICHBIH,
aHaMTUKY B Oppenheimer TpeGOBaNIOCh TONBKO OIHO: A€NaTh MPaBUIIbHBIE BHIBOIBI U YMEJIO IO/
HUMaTh LIyM ISl IPUBJICUYEHUs] K HUM BHHMMaHusA, — ropoput dmuc Illpenep, kotopas padorana
B Oppenheimer co cTpaxoBbIMM KOMITAaHUSAMH, 3aTeM Inepenuia B Morgan Stanley 1 B KOHIE KOH-
0B cTaj1a opuimaibHbiM 6uorpagom Yoppena badpderra. U nodasisier: «B Oppenheimer Hepeko
[T IIPOTUB TEHJEHUMA. B KpYITHBIX ke KOMIAHUSAX JIIOSM IUIATUIIM 32 CJIeJOBaHUE B KMJIbBAaTEPE».
VY Aiicmana oOHapYXHICS OCOOBII TaJIAHT TOAHUMATh [IYM U WATH MPOTUB pbIHKA. [ToHavyasy ero
OnpeesiIv Ha JOJKHOCTh Milaiero (hoHI0BOTO aHAIMTHKA, YeJIOBeKa Ha MOJIXBaTe, COOCTBEHHOTO
MHEHHsI KOTOPOMY MMeTh He ronaraiock. Ho B nekadpe 1991 roga, Menee yem uepes rof rocie ero
IIPUXO/1a Ha HOBYIO paboTy, cuTyauus nu3aMeHuiacb. Komnanus Aames Financial, kpeaurop, pabota-
IOIIMI Ha pbIHKE HU3KOKAYECTBEHHBIX UIMOTEYHBIX KPEAUTOB, CTaja myOnmyHoii, Ho B Oppenheimer
HHUKTO HE YJOCYXKMIICS BBIPA3UTh CBOE MHEHHE 110 3ToMy 1oBony. OJuH U3 CelMaiCTOB 1Mo OaH-
KOBCKMM HHBecTMIMAM M3 Oppenheimer, KOTOpbIM MedTal 3alojly4uTh B CBOM KJIMEHTH Aames,
OTYasTHHO TIBITAJICS HAlTH Cpely COTPYAHUKOB aHAJTMTHYECKOTO OT/ENA XOTh KOro-HUOY/b, KTO pas-
Oupaercs B UIIOTEYHOM KPEAUTOBAHUM. «51 ObUT BCEro JIMIIb MJIA/JIINM aHAJIUTUKOM U TOJIBKO Hayasl
cooOpaxarb, 4TO K 4YeMy, — BCIOMUHaeT AWCMaH, — HO 3asIBUJI STOMY YeJIOBEKY, UYTO B OBITHOCTb
CBOIO IOPMCTOM 3aHUMAJICA cAeKou 11 Money Store». AlicMaHa TyT e Ha3HAYWJIN BELYIIMM aHa-
mutukoM 1o Aames Financial. «[IpaBaa, s1 ymordan o TOM, 4YTO B MO OOSI3aHHOCTH BXOJIMJIA JIHIIIb
BBIYMTKA JOKYMEHTOB, a CaM 51 HM YepTa He CMBICJIMJI B HAITUCAHHOM».

Aames Financial 1 Money Store, B OTIMUMe OT TaKUX TMraHToB, Kak Goldman Sachs u J.
P. Morgan, npuHayiexajii K HOBOMY MOKOJIEHHIO KOMIIAHU, KPEIUTYIOIMX MAJOMMYILIUX aMepH-
KaHIIEB M HOCSIIMX 9B(EMUCTHUECKOE Ha3BaHKE «YUPEKICHHS CIIEIIMATN3UPOBAHHOTO (DMHAHCHPO-
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BaHMsI». K 3TOMY KJIacCy OTHOCHJIOCh MHOKECTBO MAJIOU3BECTHBIX KOMITAHUM, TaK WJIM MHAYE CBS-
3aHHBIX C OyMOM HM3KOKAUECTBEHHBIX MTIOTEUHBIX KpeauToB Hadana 1990-x ronoB. Aames nepBoii
U3 TaKUX KOMIIAHUH cTajia myOnuvHou. Bropast koMIaHusl, HAXOAMBINASCS B €JMHOIMYHOM Bejie-
HuM AficMaHa, HasbiBasiack Lomas Financial Corp. Eii enBa-enBa yaanoch nzoexarb OaHKpOTCTBA.
«OUEeHUB aKIIUKM KOMITAHUHM, 51 TOPEKOMEH/I0BaJl IIPOAABaTh UX, MOCKOJIbKY Jlefia Y KOMITaHUU 1L
U3 PyK BOH 11oxo. Toraa s eme He 3HaJl, YTO Heslb3s1 PEKOMEH/I0BaTh aKIMK KOMITAHUH K TPOJIakKe.
MHe Ka3aJioch, U3 TPEX UMEIOIINXCS BAPUAHTOB — MPOJIABATh, AEPXKaTh, IOKYNATh — 51 BIIPaBe BHIOU-
parthb TOT, KOTOPBIA COUTY HYKHBIM». EMy HE/IByCMBICJIEHHO Jajil TIOHSTb, YTO HYKHO JAEMOHCTpPH-
pOBaTh OONBIINI ONITUMHU3M, OHAKO ONTHMU3M ObUT He B Xapaktepe CtuBa Aiicmana. OH Mor npu-
KMHYTHCSI ONTUMKCTOM, U TOPOY TaK M JIeNall, OHAKO MPEANoYnTall ObITh caMuM coboil. «MHoraa
s y)Ke U3 XOJUIa CIIBIIAJI, KaK OH Opal B TeJepOHHYI0 TPyOKY, — TOBOPHUT €ro ObIBIIMI KOJUIera. —
OH pafoCcTHO pa3HOCWII B TyX U Mpax akIMM KOMIIaHWi, ¢ KOTopbiMU padoTtait. I Bcerna roBopui
TO, YTO AyMaeT». AiCMaH He Moesal U3MEHUTh CBOM PEKOMEH 1AM OTHOCUTENIBHO akimii Lomas
Financial naxe nocne Toro, Kak KOMIaHHs 3aBepuJia ”THBECTOPOB B TOM, YTO UM HET HY:K/Ibl [IEPEKU-
BaTh 3a ee (PMHAHCOBOE COCTOSIHUE, TIOCKOJIbKY OHA 3aXelKMPOBasia PhIHOYHBIN pUCK. «CBOIO caMyIo
reHUaIbHYI0 (ppasy s HarmMcas Mociie Toro, Kak Lomas 3asiBuia o XeKUPOBaHUK PUCKOB, — TOBOPUT
Aiicman u tutupyet no namaty: — “Lomas Financial Corporation — o6paserl ueaabHOro XemakKu-
pOBaHUsI (PMHAHCOBOTO YUPEKJICHHUs: OHA TepsIeT ISHbIM MPH 000 MpOLIeHTHOM cTaBke”. CocTas-
JIeHWe JAHHOTO OTYeTa JOCTABMJIO MHE HM C YeM He CPAaBHHUMOE YIOBOJBbCTBUE». Uepe3 HECKOIbKO
MecsiieB nociie onyonukoBaHus ero oueHkH Lomas Financial Corporation 0ObsiBIIIa 0 GaHKPOTCTBE.

AiicmaH ObICTpO 3apaboTall penyTaIyio aHATUTHKA, YbU BHIBOJBI MOJHUMAJIA HAa PIHKE CyMa-
TOXY. «5 CJIOBHO ONSATH MOIIEN B IIKOMY, — BCIIOMUHAET OH. — IlocThran TOHKOCTH mpodeccud,
a TIOTOM TIHCaJT JOKJIaJ] Ha Ty VT UHYIO TEMY». YOJUI-CTPUT CYATAJIA €r0 CAMOOBITHBIM MIEPCOHAKEM.
Ero ctuib B ofesk/ie OTIIMYaia CMeCh U3AIIeCTBa M HEONIPSITHOCTU: KaK Oy/ITO KTO-TO HE MOCKYIHJICS
IJIs1 HETO Ha JIOPOTYIO ONIEK/1y, HO He OOBSICHIII, KaK ee ClielyeT HOCUTh. KOopoTKue CBEeTIbie BOJIOCHI
BBITJISIICS TaK, CJIOBHO OH CTpUICsl caM. Ha MSrKom BBIpa3UTEbHOM JT0OpOM JIHIie OOJIBIIE BCETro
BHUMaHMsI MPHUBJIEKAT POT, BO3ZMOXHO, M3-32 TOTO, YTO OH Bceraa Obul MPUOTKPHIT. OH OyaTo Obl
OO0s1ICS, UTO HE YCTIeeT 03BYYUTh MOJIHHUEHOCHO MPOHOCSIIYIOCS B TOJIOBE MBICTb, MTPEXK/E YEM €ro
OCEHHUT OouepeiHasi uies, ¥ Mo3TOMY CTapajics AepXkaTb KaHal OTKPHITHIM. Bee npouune uepTsl smia,
KakK 0 3aKa3y, OTpakaay KaxIylo 3apOokIaBIIyIocs: MbICIb. C TaKUM JIMIIOM B TIOKEp HE UIPAIoT.

B ero o0menny ¢ BHEIIHUM MUPOM MPOCIEKUBAIACH OIPe/ie/ieHHasl 3aKOHOMEPHOCTh. MHO-
KECTBO Jiofiel, paboraBimx Ha CTrBa AWicMaHa, JTIOOWJIH ero WK 1o KpaiHed Mepe CUMITaTH3UpO-
BaJIM €My, LICHUIUA €ro TOTOBHOCTD JICIUTHCS KaK JAEHbIaMH, TaK ¥ 3HaHUSAMU. «OH IPUPOKICHHBIN
yUHTellb, — PACCKa3bIBAET OJIHA JKEHIIMHA, KOTopas Ha Hero pabortayia. — M Kk ToMy ke MCKJTIOUH-
TEJIbHO OepekHO OTHOCUTCA K KeHIMHaM». OH MpOW3BOIWI BIIEUATIICHUE MaJeHbKOTO MabyMiKa
Y HEy/IauHMKa, He SIBJISSICh HA B KOEM CJIyvae HUM TeM HU APYruM. BiusTtenbHble ke JIIOAU, OXH-
AaBIIve OT AliCMaHa MPOsIBIEHNs YBAKEHUS U TIOUTEHUSsI, OT OOIIEHUsI C HUM HEPEIKO TPUXOIVIIH
B yXkac u HerofoBaHue. «MHorue moau He noHumaiu CtuBa, — pacckasbiBaeT Mepeautr YuTHu, —
HO Te, KTO TIOHUMaJI, TIUTAJIM K HEMY MCKPEHHIOI MPUBSA3aHHOCTh». Cpeau TeX, KTO ObLT HACTPOeH
npotuB CTHBa, OKa3aJICs M IIaBa KPYITHOW aMepUKaHCKoW Opokepckoit ¢upmbl. Ha ogHOM 0bejie
OH YCJIBIIIAN, Kak AWCMaH B NMPUCYTCTBUM HECKOJIBKHUX JECSATKOB MHBECTOPOB Ha3bIBAJ €ro, IIaBY
Opokepckoit (pUpMBI, TTOJTHBIM ITpodaHoM B cBoeM jejte. [Tocpeau obepa AWicMaH BBIIIET U HE BEp-
HyJicsl. («MHe HyXKHO ObUIO B yOOPHYIO, — IOSICHWI TOT. — Jlake He 3Halo, IoueMy 51 He BEpHYJICS».)
[Nocne vHIMIEHTa PYKOBOIUTENh BO BCEYCBIIIAHUE 3a5BUII, YTO OOJbINe HUKOrIA He OyJeT UMeTh
co CTuBOM AMCMaHOM HUKaKuX Jiej. B cBs3U ¢ 3TUM Hemnb3sl HE YIIOMSIHYTh U MPE3UICHTa KPYIl-
HOW SIMTOHCKOM (PMPMBbl, 3aHUMABLIEWCS] TOPrOBJIEN HEIBUKUMOCTbIO. OH npucian AlicMany (prHaH-
COBYIO OTYETHOCTh, TIOCJIE Yero MpUOBUT JINYHO B CONPOBOXACHUM MEPEBOAYMKA, YTOOBI MOTYYUTD
OTaronpusATHHIN OT3bIB. «BBI HE NepKUTe aKIMii COOCTBEHHOW KOMITAHUW» , — 3asIBAJT ATICMaH, KOrjia
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C TPaJULIMOHHBIM SITIOHCKMM OOMEHOM JII0OE3HOCTSMU OBbLJIO TIOKOHYEHO. [lepeBoaurK MOCOBETO-
BaJICSl C TEHEPAJIbHBIM JUPEKTOPOM.

«B SInoHum He MPUHATO, YTOOB! PYKOBOAUTENM JAEPKaIM aKIUN», — HAKOHEIl IIPOU3HEC OH.

A¥icMaH 3aMeTHI, YTO (PUHAHCOBAsI OTUETHOCTD SITIOHIIA HE PACKPBIBAET MO-HACTOSIILIEMY BaX-
HBbIE CBE/ICHHSI O €r0 KOMITaHUU; HO BMECTO TOT0, YTOOBI ITPOCTO CKa3aTh 00 9TOM, OH IToMaxas Oyma-
ramMH B BO3/IyXe, CJIOBHO CTPSIXMBAsI C HUX JEPbMO. «TO... 3TO TyasjeTHass Oymara, — OObSIBUI OH. —
IlepeBenuTe».

«SIrmoHer| CHAN OYKW, — BCIIOMUHAET OYeBHUJEI] 3TOM CTpaHHOW Oecelpl. — Y Hero Ipo-
*kanu ryosl. BoT-BOT Moria pa3pasuTthbcsi TpeTbsi MuUpoBasi BoiHa. “Tyanernas Oymara? TyanetHas
Oymara?”»

Kak-To pa3 meHemxep oqHOro xemk-(oHaa Hadal ObUIO OMUCHIBaTh AficMaHa, KOTOPOTO CUH-
Taj1 cBouM apyroM. Ho, pacckasas, Kak TOT BBICTABUJI MIMOTAMH M JIKEI[AMU MApOYKY-IPYyTyio KpyI-
HBIX IIUIIEeK, MeHemkep paccMestics: «OH, KOHEYHO, MaJIOCTh HECHOCEH, HO TIPY 3TOM OYeHb YMeEH,
YecTeH U OeccTpaliieH».

«Jlaxxe Ha YOIUI-CTPUT €ro CUMTAIOT ITPyObIM, OECIIEpEMOHHBIM U 33 AUPUCTHIM, — TOBOPHT KEHa
Aiicmana Banepu ®eiiren. [1o Toro kak oTKpbITh Mara3ut xkeHckoi onex bl Edit New York u nocss-
TUTBb ceOs1 BOCITUTAHUIO JieTel, oHa padortana B J. P. Morgan. — OH He nipuaaeT OO0JIbIIIOro 3HaYeHUsI
xopormM MaHepaM. [ToBepbTe MHe, yX& CKOJIBKO 51 ¢ HUM Ooponack». [Tocie 3HakomcTBa co CTUBOM
ee MaTh 3ameTia: «YTo K, UCMONB30BATh €ro0 He TIOIYYHTCs], HO MPOJaTh ¢ ayKIoHa B OO0beJiHeH-
HOM €BPEICKOM IMPU3bIBE BIIOJIHE BOBMOKHO» . Ka3anock, y HEro HacTosImMi TalnaHT OOMKaTh JIIOZICH.
«OH He HaMepeHHO, — MosiCHsIeT keHa. — [IpocTo Tak y Hero momyvaercs. OH 3HaeT, YTO MHOTHE
Ha3bIBAIOT €ro SKCIIEHTPUKOM, HO caM OH ce0sl TaKOBBIM He cunTaeT. CTUBEH MOIJIOIIEeH COOCTBEH-
HBIMH MBICIISIMU».

Korga peub 3aXomuT 0 BOJIHE HEIOBOJIBCTBA, KOTOPYIO BBI3BIBAECT OOIEHHME C HUM, AWCMaH
ynusinsiercs. «[1opoit st 3a0bIBal0Ch», — KOMMEHTHPYET OH, TIOKMMasl TUICUaMU.

BoT uTO racut onHa U3 MHOTOYMCIEHHBIX TEOPUH, MOCBSIIEHHBIX 3TON JMYHOCTU. MpbIciy,
Oporsie B ero rojioBe, eMy ropasio MHTepecHee, YeM COOECEeHUKHU, MOITOMY IepBble BCeraa
BBITECHSUIM BTOPBIX. MHOIHE U3 TeX, KTO XOPOIIO 3HaeT AWCMaHa, CYMTAIOT JAHHYIO TEOPUIO HECO-
crositenibHOM. Ero matp Jlumman npeniaraer cBoe oobsicHenue. «B CTrBeHe yKMBAIOTCS [IBE JINY-
HOCTW», — OCTOPOXHO HauMHaeT oHa. OyiHa — 3T0 peOeHOK, KOTOPHIH, MOITyYlB B MOJAPOK BEJIO-
curie]l, 0 KOTOPOM JIONrO M CTPAacTHO MeuTasl, MUMTcs B LIeHTpasibHbIA MapKk ¥ OJaJKMBAET €ro
MIEpBOMY TOTABIIEMYCS] MATBUMIIKE. MaJIbuuIKa TYT K€ CKPBHIBAETCS M3 IJ1a3 BMECTE C BEJIOCHIIE-
noM. Bropasi — MoJIof0i YesioBeK, KOTOpbIi HAUMHAET U3ydaTh TanMys, pyKOBOJCTBYSICh HE UHTEpe-
COM K PEJIUTHUH, a KeJTaHHEeM pa300paThCsi BO BHYTPEHHUX MPOTHUBOPEUMSIX TOro nucanusi. Ero matb
3aHMMAJTa JOJKHOCTB Ipejiceaatens CoBera 1o eBpeiickoMy obpasosanmio B Heio-Mopke, n AiicMan
yCepIHO ITyaupoBa TajiMys B TOMCKaX pa3HOro popa HecooTBeTcTBUil. «KTo eme nzyyaer Tanmyn
B TIOMCKaX OIIMOOK?» — 3a/jaeTcsi BOIPOCOM ero Math. Briocnenctsum, korma AiicMaH pasdorarten
U 3ayMa’csi O O1aroTBOPUTEILHOCTH, OH OCTAaHOBHJI CBOM BBHIOOP Ha OpraHM3alvy I07l HA3BaHUEM
Footsteps, mpu3BaHHON MOMOTraTh eBpesiM-XacujaaM BbIMTU U3 pesurud. OH Jake AeHbI'd HEe MOTr
KEpTBOBATh O€3 TOTO, YTOOBI HE 3aTESITh CKIIOKY.

OueBugHO, YTO A¥CMaH ObUI JIIOOOMBITHOM JTUYHOCTBIO. VI Ha YOJ/UI-CTPUT OH TOSIBUJICS
B JIIOOOMBITHBIA MOMEHT. BOBHMKHOBEHHE pbIHKA UIIOTEYHBIX OONUTAIMN AECATHIO TOJaMU paHee
MO3BOJIIIO YOILI-CTPUT OXBATUTD c(pepy, K KOTOPOH OHa IMpexk/e He MMeJa JOCTYIa: A0JITrOBble 00si-
3aTebCTBa OOBIYHBIX amepHKaHIeB. [loHayamy MUILIEHBI0 HOBOTO PhIHKA OblIa OoJiee TuIaTeKecro-
coOHast YaCcTb aMEpUKAHCKOTO HACeJIEHHsI, HO TIOTOM OH HadaJl MMOANUTHIBATHCS JOJITaMU MeHee o0ec-
TMIEYSHHBIX CJIOEB.

VY WNOTeYHBIX OONMUTaIMid eCcTh psiji CYyHIECTBEHHBIX OTJIMYUI OT CTapbIX TOOPBIX KOpIHopa-
TUBHBIX ¥ TOCYAApPCTBEHHBIX oOiurarmid. MnoteyHass oOnuraiusi BBITYyCKaeTcsl He IMOf KaKOW-TO
TUTAaHTCKUI 3aeM C OrpeeIeHHbIM TBepabIM cpokoM. OHa oOecreunBaeTcs IeHeKHBIMH MTOTOKAMHU

12



M. Jlbiouc. «Urpa Ha moHmxkenue. TaliHble Py KUHBI (PUHAHCOBON KaTaCTPOQb»

OT TyJIa U3 THICSIY KUJIMIIHBIX UTIOTEYHBIX KpeauToB. CTaOMIBHOCTD STUX JIEHEXHBIX TTOTOKOB BCE-
I71a TPE/ICTaBIIsIeT OMpeesieHHyI0 po0ieMy, MOCKONbKY 3aeMIIUKN MMEIOT MPaBoO MOTacuTh Kpe-
IWT B JTIOOOH MOMEHT TI0 CBOEMY YCMOTPEHHIO. DTOTrO BIIOJHE JIOCTATOYHO, YTOOBI OTOUTH Y TIOKY-
naresyieil oOJMrayii OXOTy BKJIaJbIBaTh AEHBIU B OyMaru, oOecrieYeHHbIe KUTUIIHBIMHI UTIOTEKAMMU:
3aEMIIUKU OOBIYHO TMOTaIaloT KPEAUTHI MPH MaJAeHUM MPOLEHTHBIX CTABOK, KOIZa €CTh BO3MOXK-
HOCTBH OoJtee JieleBoro pepuHaHCUPOBAHW S, OCTABJISAS AepKaTesiel UTTOTEUHBIX OOJIUTAINiA C KyJen
JEHEeT Ha pyKax, BIOXKUTh KOTOPbIE MOKHO TOJIBKO O] O0Jiee HU3KHE MPOIeHThl. IHBeCTOp He 3HaeT,
KaK CKOpO K HEMY BepHYTCS BJIOKEHHbIE IEHbI'M, MYy U3BECTHO TOJIBKO, YTO MOJIYYHT OH X B CAMBII
HETIOAXOAAMMI MOMEHT. YToObI ycTpaHUTh MOIOOHYI0 HEOpeIeIeHHOCTh, MOM KOJUTeru u3 Salomon
Brothers, siBisiBIIIMECS] pOIOHAYATIBHUKAMM PBIHKA UTIOTEYHBIX OOTUTAIMMN, TPEATIPUHSLIIA MYIPHIi
xof1. OHM B3sUTM TUTAHTCKUM MY KWJIMITHBIX KPEAUTOB U Pa3IpOoOWIIU TJIATeKH MO HEMY Ha YacTH,
TaK HasblBaeMble TpaHiy. [ToKymnaTens mepBoro TpaHia MOXHO CPaBHUTH C BJIAJIENbLIEM MIEPBOTO
3Ta)ka BO BpeMsl HABOJHEHHUs: HA HEro OOpyIIMBAEeTCs MepBasi BOJIHA JOCPOUHBIX MOTAIIEHUH UIIO-
TEYHBIX KPEAUTOB. 32 3TO OH MOJIydyaeT OoJiee BHICOKYIO MPOIEHTHYIO cTaBKy. [lokymarens BToporo
TpaHIIla — BTOPOTO 3Taxka HeOOCKpeba — MpUHMMAaEeT Ha ceOs BTOPYIO BOJHY JIOCPOYHBIX ITOTAIlle-
HUII B OOMEH Ha BTOpPYIO 1O BEJIMYHMHE MPOLEHTHYIO cTaBKy. U Tak nanee. MHBecTop Ha mocrnen-
HEM 3Taxe 3[aHusl JIOBOJILCTBYETCS CaMOW HU3KOU MPOIIEHTHOM CTABKOM, 3aTO UMEET HAHOOJIBIIYIO
3aIIUTYy OT CIOPIIPU30B.

WNuBecropsl B unorteudble ooimranuu 1980-x romoB Oojbiie Bcero 0osumch He nedonra,
a CJIMIIKOM OBICTPOTO MOTaiieH st KpeauToB. 1y KpeanToB, JekKalril B OCHOBE UTIOTEUHBIX OOJH-
raiyi, COOTBETCTBOBAJ OMpeIeSeHHbIM CTaHAapTaM MO pa3Mepy KPeAUTOB M IJIaTeKECTIOCOOHOCTH
3a€MIIMKOB. DTH CTaHAAPTHl YCTaHABIMBAJIUCH IIPaBUTEIbCTBEHHBIMU areHTcTBamu: Freddie Mac,
Fannie Mae u Ginnie Mae. Ha kpeauTsl pacnipocTpaHsUIMCh ITPABUTEIbCTBEHHbIE FAPAHTHM; B CIy4ae
nedonTta 10OMOBJIAaAENbIEB UX JAOJTH BHIIUIAYMBAIHMCH TocynapcTBoM. Korma CTuB AWicMaH OTKpBLT
st ceds HOBYIO, OBICTPO pacTylnylo cdepy ChelraIu3upoBaHHOTO (PMHAHCMPOBAHUS, HAYAJICS
HOBBII BUTOK MCTIOJIb30BAHMUSI UTIOTEUHBIX OOIUTAIMI: KPEIUTOBaHKE, HA KOTOPOE MPAaBUTEIbCTBEH-
HbIe TAPaHTUH HE PACTIPOCTPAHSIUCh. KpeauTsl mpeJocTaBsyiCh Bce MeHee M MeHee TUIaTesKecro-
COOHBIM JOMOBJIAJIEIIbIIAM, KOTOPbIe He COOMPANIMCH MTOKYNATh HOBOE XKUJIbE, a TPOCTO XOTEJIH TOTY-
YHUTH JEHBIH O] YK€ OIJTAYEHHYIO JIOMI0 HEJBHKUMOCTH.

C nosiBlieHrEM UIMIOTEYHBIX OOJMTalfii HA OCHOBE HU3KOKAYECTBEHHBIX KUJIHMIITHBIX KPEIUTOB
MPaKTHKa peleHus mpooieMbl JOCPOYHOTO TMoraieHust Obljla MpUMEHeHa M K mpoodiieMe HeCrioco0-
HOCTH TIOTacuTh Kpeaut BooOuie. MIHBecTop B MEpBbIM 3TaX, WM TPAHII, PUCKOBAJ CTOJIKHYTHCS
HE C JOCPOYHBIM TOTAIlIEHHEM, & C PeasIbHBIMU yObITKaMu. OH Hec MOTepy 0 TeX MOop, MOKa Te MoJ-
HOCTBIO HE ChEJaIM €r0 MHBECTHUIINH, TIOCTIe Yero MOTepU HeC yxke Biajesnel] BToporo sraxa. U Tak
nanee.

B nHauane 1990-x ronoB nocnecTBUs BbIIAYM MPOOIEMHBIX KPEAUTOB N3ydaliu JIMIIIb JBa aHa-
mutuka Yomt-ctput. Ogaum Obu1 CtuB AficMal, BropeiM — Caii [IxkekoOc. JIxekoOc ydacTBOBal
B TOH e mporpamme oOydeHust Salomon Brothers, uTo u 51, 1 padoTtay B HeOOIBIIIOM WHBECTUIOH-
HOM OaHke oj] Ha3BaHueMm Alex Brown. «Bo Bpems oOyuenus B Salomon Brothers Ham pacckasbl-
BaJIM O TMEPCHEeKTUBAX HOBOW UyJECHOW MOJEIN CEeKbIOpPUTU3AINHU, KOTOpYIo n300pesn Jlbiouc Panu-
epu», — BCIIOMUHaeT OH. (PaHMepy MOKHO CUMTAaTh OCHOBATENIeM PbIHKA MITOTEYHBIX OOIUraiuii.)
[peBpaleHre UMOTEYHBIX KPETUTOB B OOJHMIaIlA OTKPHIBAJIO OE3rpaHUYHBIE U MOTPSICAIONINE TIep-
crieKTuBbL. [lacciBbI OIHOTO BCeraa ObUIM aKTUBAMU JIPYTOro, HO ceiivac Bee OoIbiie U OOJIbIIe J1071-
T'OB MOKHO OBUIO MPEBPATHUTH B JIMCTOUKKM Oymaru u mpojath JodoMy xenaoimeMy. B ckopom Bpe-
MeHr Salomon Brothers man Hayano HeOONMBIIMM pBIHKAM OOJIUTaIid, 00eCIIeUNnBAEMbIX CAMBIMU
Pa3HBIMHU CTPaHHBIMU aKTUBAMU: MOCTYIUICHUSIMU IO KPEAUTHBIM KapTaM, aBTOMOOMJIBHBIMH Kpe-
AUTaMH, apEHTHOM TUIATOW 32 BO3/YIIHbBIE Cy/1a, B3HOCAMH B CIIOPTUBHO-03[J0POBUTEIIbHBIE IIEHTPHI.
Harienn HOBbIe aKTHBBI, KOTOPBIE MOXKHO 3QJI0)KUTh, — TOTYYMII HOBBIM peIHOK. HO cambimM mepcnek-
THBHBIM aKTUBOM B AMEpHKe MO-TIPeKHEMY OCTaBaJIoCh kuibe. OriaueHHast JOJIsi HeBIKMMOCTH
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y aMepHKaHIIEeB C TIePBOI UIMOTEKOW OblJTa OrPOMHOM; TaK TIoueMy Obl He CEKbIOPUTU3NPOBATH U ee?
«/nest HUBKOKaueCTBEHHBIX KPEAUTOB, — TOBOPUT [keKoOC, — 3aKJII0YaeTCsl B TOM, YTO BTOpAsi UITO-
TeKa JIOKUTCS KJIEVMOM Ha 3aeMIIMKa, a 3TO HeClpaBeInBO. Eciu TBOW KpeAUTHBIA PEUTUHT OKa-
3bIBAETCS UyTh XY’KE, Thl TUIATUILIL HAMHOTO OOJIbIIIE — ¥ HAMHOTO OOJIbIIIE TOTO, YEM CIIEIOBANIO ObI.
[peBparenue ooUrayii B MaCCOBBINA IPOAYKT MOXET CHU3UTh CTOMMOCTh 3aMMCTBOBaHUs. [1osiB-
JISieTCs BO3MOKHOCTh 3aMEHHTB JIONT M0 KPEAUTHBIM KapTaM C BHICOKOW IMPOIIEHTHOW CTaBKOM OoJiee
JEIIEBBIM UTIOTEYHBIM KpeanToM. Y Bce HauMHaeT KPYTUTBCS».

[Mpenmnonarayiock, uto Bce Oojiee TECHOE B3aUMOJIEHCTBUE MEXAY BBHICIIMME (PUHAHCOBBIMU
KpYraMH M CpPeJHUM KJIAaCCOM aMepHKaHIeB OJIarOTBOPHO CKakeTcsl Ha 3ToM cerMeHte. [ToBbiime-
HUe 3(P(PEKTUBHOCTA PHIHKOB KaluTajla JOJKHO ObLJIO TIO3BOJIMTH CPEJHEMY KJIACCY TUIATHTh BCE
Oosiee HU3KHUE MPOLIEHTHBIE CTAaBKU 1O gosram. B Havane 1990-x ronoB nepBbie KPeAUTOPBI IO HU3-
KOKauyecTBeHHbIM urotekam — The Money Store, Greentree, Aames — npojaBajid CBOM I1au HaceJie-
HUIO C 1esbio Oostee OpicTporo pocta. K cepenune 1990-X rofioB Ha peIHKE €KETOIHO TMOSIBIISLTUCH
JECSATKY MEJIKUX KOMITaHWH, KPEAUTYIOMMX MoTpeduTeneil. HaycTprsi HU3KOKAueCTBEHHBIX Kpeu-
TOB OblTa (pparMeHTHPOBaHHOM. [T0CKONBKY KpeaquTOphl MPOAABAIN APYTUM MHBECTOpaM OOJIbIIIOE
KOJIMYECTBO KPEIUTOB B BUJIE UIIOTEYHBIX OOIUrallviil, UHIYCTPUS OTINYAIach, KO BCEMY IIPOUYEMY,
BBICOKMM MOPAJIBHBIM PHUCKOM. «TO ObUI OM3HEC C MATBHBIMU JIeHbraMu, — roBOpUT JkekoOc. —
JlioGoii 6u3HeC, MOCTPOSHHBIN TOJIBKO Ha 3apabaThIBAaHUH JICHET U TOJTHOM MpEeHeOpeKeHNH K Kaue-
CTBY ITPOJABAEMOTO0 MPOAYKTA, HeU30eKHO MPUBJIEKAET HEMOPSJOUYHBIX JToel. DT0 OblIa ypoIiBas
oOparHasi CTOPOHA TOJIKOBOM Haer. Mbl ¢ AficMaHOM BepHJITH B BEJIMKYIO UEI0, 1 HAM 00OOMM JJOBO-
AWUJIOCh UMETH /IO C BeChbMa HEUMCTOIUIOTHBIMU cyObeKkTamMu. B 3TOM 3akimouanack Hamna padora:
OTOMPATh MOAXOIANIMX JIOACH /ISl peasTN3allii BEJUKOU UIIeH».

Ha cermMeHT HM3KOKAaYeCTBEHHBIX MITOTEYHBIX KPEAUTOB MPUXOIUIIACH JIUIIIb HE3HAUMTEIbHAS
nonst kpequtHOro poiHKa CIIA — HECKOJNBKO JIECSITKOB MUJUTMAPAOB JOJJIAPOB B TOJl, OMHAKO €ro
CyILIECTBOBaHME OBbLJIO ONMpaBAaHHO Aaxe 1o MHeHuio CtuBa AlicMaHa. «$ mymal, 3To ObLT CBOEro
poIa OTBET Ha pacTylliee HEPaBeHCTBO B JIOXO/1aX, — TOBOPUT OH. — PacnpeiesieHne 1OXO/I0B B 9TOM
cTpaHe Bce OoJblie U OoJblle MPUOOPETAIO UCKaXEHHBIE (DOPMBI, UTO BEJIO K YBEJIMUCHHUIO YMCIIa
rosyvaresied HU3KOKa4eCTBEHHbBIX KPEIUTOB». AMCMaHy, pa3symeercs, TUIATWIM 3a TO, YTOObl OH
NOJIEPKUBA HU3KOKaYeCcTBeHHbIe Kpenuthl: Oppenheimer ObICTpO 3aBOEBBIBAA BEIyIIME TO3H-
IIMM B HOBOM CerMeHTe. B Hemasoii crerneHn 3SToMy crocoOCTBOBAJ TOT (PaKT, 4To AWCMaH SIBJISICS
OJIHUM U3 IJIaBHBIX €0 CTOPOHHHUKOB. «f TOMOT MHOTUM KOMITaHHUSIM UH/IYCTPUM HU3KOKAYECTBEH-
HBIX KPEOUTOB CTaTh MyOJIMYHBIMHU, — TOBOPUT AlicMaH. — VMl Bce OHM Iesiu OHY U Ty e TEeCHIO:
“MBbI moMoraeM noTpedUTesIM H30ABUTHCS OT J0JITa IO KPEIUTHBIM KapTaM C BBICOKOW IMPOIIEHTHOM
CTaBKOH M 3aMEHUTh €ro UIOTEYHBIM JIONTOM C HU3KUM MporieHToM”. U st um Bepui». Ho motom Bce
WU3MEHWIOCH.

HerctBo BuncenTa Isnuena nponuio B KBuHce 6e3 Beex Tex Omar, kotopsle CTUBeH AlicMaH
MPUHUMAI Kak Jo/kHOoe. Ho mpu BcTpedye ¢ HUMU 000MMH MOKHO OBUIO TIOyMaTh, YTO 3TO BUHHM
BbIpoc B pockomy Ha Ilapk-aBeHio, a CTUB — B MaJIeHbKOUN KBapTUpKe Ha 82-i1 aBeHI0. AlicMaH
OTJIMYAJICS] HAIOPUCTOCTBIO, AMOUIIMO3HOCTBIO ¥ HAITOJICOHOBCKMMM TIJIaHaMU. BUHHM ObLT cTapare-
JIeH, OCTOPOKEH U BHUMaTesieH K jaetansiM. OH ObUT MOJIOJ], XOPOILO CIOXKEH, C TYCTHIMUA TEMHBIMU
BOJIOCAMU M MTPUBJIEKATEILHON BHEIITHOCTHIO, OIHAKO Ha €ro JIMIE Jiexkasa neyarb 03a004eHHOCTH —
POT BOT-BOT CKPUBUTCS1, OPOBH BOT-BOT B3JIETAT. EMy OBbLIO HEUEro Tepsith, HO OH IIOCTOSTHHO OOsLICS,
YTO y HEro OTHUMYT HEUTO OYeHb BaxHoe. Ero otma yownu, xorga BunHuM ObUT elie MajieHbKUM
(XOTs1 eMy HMKTO 00 TOM He pacCKa3blBall), U MaTh YCTPOWJIACh OyxrajarepoMm B (pupMy IO Mpo-
Jaxe MPOMBIIIUIEHHBIX TOBapoB. BuHHM 1 ero Opata oHa pactuia ongHa. Moxert, Bce eno B KBunce,
MOJeET, B YOUICTBE OTIIa, a MOXeT, BuHCceHT [IoHueN mpocTo ObUT TaK YCTPOEH, HO K CBOeMYy KoJliere
OH OTHOCHWJICS C BeJIMYaiIIe mono3puTesibHOCThI0. C OaroroBeHreM 4eMITMOHA, OT3bIBAIOIIErocs
o ere Oosiee BeIMKOM YemnrioHe, CTUB AicMaH 3amMeTiT: «BUHHU — 3TO 3arajka». AWicMaH, pede-
HOK U3 CEMbH, MTPUHAJIEKABIIEH K CIIMBKAaM CPEIHETO KJlacca, MaJlo YIUBHJICS, OKA3aBIIMCh BMECTO
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Vens B TlencunbBaHcKOM yHuBepcuTeTe. Math BUHHH, KOTOpBIi GBUT BHIXOAIEM M3 HUKHETO CEr-
MEHTa CPEeIHEro KJjiacca, OUYeHb TOPAUIACh TEM, UYTO ChIH BOOOIIE CMOT IMOCTYIUTh B Kosteax. [op-
JIOCTH ee He ObLIIO MpejieNa, KOTIa ocjle OKOHYaHNsA YHuBepcuteTa mrara Hyio-Mopk B Bunremrone
Bunnu npobuiicst B ayautopcekyio upmy Arthur Andersen, moTeprieBInyio Kpax 4epe3 HECKOJIbKO
JeT, BO BpeMsl ckaHgana ¢ Enron. «Ecmm TeI poc B KBUHCE, TO OBICTPO MOHUMAJ, T/ie ACHBIH, —
ropoput BunHu. — Ha Manxstrene». Ero nepseiM 3agaHveM Ha MaHXSTTeHE B KaueCcTBE MIIAJ-
1ero Oyxrajirepa crayia aymuTopckast mpoBepka Salomon Brothers. OH ObLT IIIOKUPOBaH My TAaHUTIEH,
[apUBIIE B OyXTraJTepCKUX KHUTaX MHBECTUIIMOHHOTO OaHKa. HUKTO u3 KoJuter-OyxrajiTepoB He MOT
BHSATHO PacTOJIKOBaTh €MY, [IOUYEMY TPEUIEphl IENAl0T TaK, a He MHaue. «$1 He MoHMMa, 4To Jenaw, —
BcrioMuHaeT BunHu. — Ho Xyske Bcero To, 4To ¥ MOe pyKOBOZACTBO HUYETO HE MOHUMaJIo. Sl 3amaBas
MIPOCTHIE BOIIPOCHI, HATIPUMEP: 3a4e€M UM 3Ta MIOTeYHast oOauranusi? ITo MpOCcTo Urpa WM 4acTh
MaciTaOHoM cTparerru? MHe Ka3aioch, sl JOJKEH 3TO 3HaTh. BecbMa TPyJHO MPOBOAUTH ayIUTOP-
CKYIO ITPOBEPKY KOMIIAHMH, €CJIM HE MOKEIIb YBS3aTh KOHLIBI C KOHLIAMU.

OH mpuIien K BBIBOAY, 4TO OyXrajirep, MPOBOASIIIUIA ayJUTOPCKYIO MPOBEPKY TMTAHTCKUX
bupm ¢ Yosui-cTput, mpocTo He B COCTOSTHUU ONPEEUTh, HECYT OHU YOBITKH HJIH TTOTy4YaloT TPH-
ObUTb. OHM MPEJCTABIISUIMCH TUTAHTCKUMU YePHBIMU SIIUKAMU, YbU CKPBIThIE MEXaHU3MBbl HAXOH-
JICh B ITOCTOSIHHOM JIBMKEHUU. Yepe3 HECKOIBbKO MeCSILIEB IPOBEPKU HauaIbHUKY BUHHM 10 cMepTu
Ha/I0e/d ero BOmpochl. «OH HE MOI' OTBETUTh HU HA OJMH U3 HUX WM TMO3TOMY 3asBWi: “BuHHWU,
9TO He TBOsA 3a00Ta. TeOs HaHSAIM [iesIaTh TO-TO U TO-TO. Jlenaii TO-To U TO-TO U JepKHU POT Ha 3aMKe”.
S npennoden yoparbcst OTTyAa BOCBOSICH».

BunHM npunioch uckath HOBYIO padboty. Ero crapslil MIKOIBHBIA MpUATENIb padoTal B KOM-
nanun Oppenheimer & Co. u nonyyan Heroxue jeHbrd. Pesiome BuHHM OH mnepesan B otnen
1o paboTe ¢ MepcoHaoM, OTKyJa OHO nonajio B pyku CtuBa AiicMaHa. TOT Kak pa3 MOIBICKUBAT
YeJIoBeKa, KOTOPbIiA Obl TOMOT eMy pa300paTrhcsl ¢ Ype3BBIYANHO 3araJJOqHON OyXrajateprell OfHOro
yUupek/IeHHs1, 3aHUMABLIEroCsl UMIOTEYHbIM KpeauToBaHueM. «C nudpaMu y MeHs HeJlaJbl, — TOBO-
put Aiicman. — S Mpiciio oOpazamu. MHe HyXeH 4esloBeK AJisl padoThl ¢ udpamu». BUHHU 10BO-
JWJIOCH CJIBIILATH O TSKEJIOM XapakTrepe AlCMaHa, M [I03TOMY OH OY€Hb YAMBWJICS, KOTAA MPH JINY-
HOI1 BcTpeue AlicMaHa BOJTHOBAJIO JIMIIb TO, YAACTCS JIU UM NONMaquTh. «OH MPOCTO UCKaJI XOPOILETo
MOMOIIIHUKa», — TOBOPUT BuHHU. B ofyH mpekpacHblil AeHb AWICMaH COBEPILEHHO HEOXUAAHHO
MO3BOHMJL. 10 3TOr0 OHM BCTPEYAJIHMCh YKe Ba paza. BUHHU ogymalt, 4to eMy coOMpaloTcs mpeisio-
KUTH padOTY, HO BCKOPE IMOCJIe Havala pa3ropopa AicMaHy MOCTYIHJI 3BOHOK T10 JPYTOi JIUHUH, ¥ OH
noctaBui Bunnau B pexxum oxxunanus. Bunau npoxaan 15 MuHyT, HO AICMaH Tak U He BKJTIOUMJICS.
OH niepe3BOHMII TOJIBKO Yepes JIBa Mecsilia U CIIpOCchIl, Koraa BUHHM MOXeT mpucTynarh K padore.

A¥icMaH He NMOMHWJI, TIOYEMY TaK U HE BEpHYJICA K pasroBopy ¢ BHMHHHM, TOUHO Tak ke,
Kak He TIOMHWJI, TI0YeMy, OTIPaBUBIINCH B YOOPHYIO B pasrap BaKHOTO 00e/la C M3BECTHbIM TeHe-
paJIbHBIM TMPEKTOPOM, HE BEpHYJICA K cTony. Bckope BuHHM y3Has o mpuumnHe: NepekII0YUBILINCH
Ha BTOPOU BXOASIINI 3BOHOK, ATICMaH YCJIbIIIIAT O CMEPTU CBOET0 NIEPBEHIIa, HOBOPOXKIEHHOTO ChIHA
Makca. Banepu, cieriiyio ¢ rpunmom, pa3zoynuia HouHas HsHs, KOTOpast COOOIIMIIa, YTO BO CHE IIPH-
naBuiia pebeHKa 1 ToT 3a10xHyJIcsA. CrycTs iecsTuieTre O1M3Ko 3HaBIMe AiCMaHa JIIOIU TOBOPHIIH,
YTO 3TO HECUACThE MOBJMSIO HAa €ro OTHOIIEHUS C OKpYXKaoluM MUpoM. «CTUBEH BCeraa Bepu,
YTO y HEro Ha IUIeYe CUJIUT aHres, — pacckasbiBaeT Banepu. — C HUM He MOIJIO CIIyYUTbCS HUYETO
rtoxoro. OH HaxoAWJICs TOf IOCTOSTHHOM 3anmToi. [Tocne cmeptu Makca anren wcue3. B ymo6oi
MOMEHT YTO-TO TJIOXO€ MOXKET IPOU30MUTH C JII0OBIM YesioBeKoM». C TOro BpeMeHH OHa cTajla 3aMe-
YaTh MPOUCXOJSIINE B MyXke Cepbe3Hble TIepeMeHbl, U AWCMaH ¢ 3TUM He criopul. «C rodaibHOM
TOYKH 3peHHsI CMepTh Makca He SIBJISIIach U3 psia BOH BBIXOASIIIMM cOObITHEM. TakiM cOOBITHEM
OHa CTaJla TOJIbKO /ISl MEHSI».

Bo Bcsikom ciydae, Bunau HuKoraa He o0cyxaan ciayuuBineecs ¢ AiicmanoM. Ho Hesb3st 6110
HE 3aMETUTb, YTO ITO YKE COBCEM HE TOT YeJIOBEK, C KOTOPBHIM OH OOIIAJICS HECKOJIBKO MECSIIIEB Ha3a/.
A¥icMaH, IpoOBOIMBIIMIA cobeceoBaHNe ¢ BUHHU, IO MepKaM aHAJUTUKOB YOJUI-CTPUT, ObLT YeCT-
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HBIM YesioBekoM. Kommanus Oppenheimer BXoauia B YHCIIO BeayIIMX OaHKOB B cpepe HU3KOKaue-
CTBEHHBIX UIMOTEYHBIX KpeauToB. OHa Obl HUKOT/IA HEe CTajla 3aMeTHOM, eciii Obl AMICMaH, UX CaMblii
HEYTOMOHHBIY aHAJIMTHUK, MOCTOSTHHO He XBauj Obl ee. C Kakum Obl yIOBOJILCTBHEM OH HU MUHAT
MeHee KU3HECTIOCOOHbIE KOMITAaHUH, OH TPU3HABAJI, YTO Pa3BUTHE c(pepbl HU3KOKAYECTBEHHBIX UIIO-
TEYHBIX KPEIUTOB OJIAroTBOPHO cKaszbiBasioch Ha 3koHOMUKe CIIIA. Ero ockopOHTebHBIE BBICKA-
3bIBaHMSI B aJpec OMHMX KOMITaHWI MPUJABAIM BeC MOXBajaM B ajpec apyrux. Ho co BpemeHnem
BBINIAJIbI AiCMaHa CTad TAKUMH PE3KMMH, UTO ero paboTojaresis cuen ux (PMHAaHCOBO HEIeIeco00-
pasHbIMH. «OH CIIOBHO UTO-TO MOYYsLI, — paccKkas3biBaeT Bunau. — U s1 tomkeH ObUT TOMOYB €My pa3o-
Oparbcsl, UTO Ke ITO Takoe». ACMaH coOMpasICs HAMMCaTh OTYET C Pe3KOW KPUTUKOM BCEH UIOTEY-
HOU MHILyCTPUH, HO TETiepb €My MPUXOAMIIOCH JEHCTBOBATh KaK HUKOTIA OCTOPOXXHO. «'0TOBS OTUeT
1151 paboTo/IATeNsA, Thl MOXKEIIIb JaTh ONTUMHUCTHUYHBIA IIPOTHO3 U MTPU 3TOM OLIMOUTHCS, — MOSICHSIET
Bunnu. — Ho ecnu THl Jaenis MeCCUMHUCTHYHBIA IPOTHO3 U MPH 3TOM OIIUOAeHIbes, TeOsi YBOJb-
HSI0T». Boenpurmace! 17151 BeieHrst 00eBbIX ASHCTBUIA UM BCETO HECKOJIBKO MECSIIEB Ha3a 1 MOAKUHYIIO
peiTuHroBoe areHTcTBO Moody’s: OHO BJIa/IeNio ¥ ITPOIABAJIO PA3HOOOPA3HYIO CBEKYI0 HH(OPMAITUIO
KacareJbHO HU3KOKAUECTBEHHBIX UITOTEUHBIX KPeIUTOB. ba3za MaHHBIX areHTCTBA HE MO3BOJIsIA Olle-
HUBATh OT/IENIbHBIE KPEIUTHI, 3aTO Ha €€ OCHOBAHMU MOKHO OBLJIO COCTABUTD OOIILYI0 KAPTUHY KPEAUT-
HBIX ITYJIOB, 00€CTIeUMBAIOIIMX UTIOTEUHBIE OOIUTAIIMK: CKOJIBKO U3 HUX UMEJIO TUIABAIOIIYIO IPOLICHT-
HYIO CTaBKY, CKOJIBKO 3aJI0;KEHHBIX JIOMOB OBUTH 3aHSTHI BiajesbliaMu. Ho camoe BaxHOE, CKOJIbKO
KPEIUTOB SIBJISIIOTCS IPOCPOUSHHBIMU. AlicMaH rokasai Bunnu 6a3y naHHbIX: «Cauch B 9TOW KOM-
HaTe W He BBIXOIM, MOKa He pa30epelbcsi, YTo 3[ech K 4eMy». BUHHU mogymanock, 4To AWCMaH
MPEKPACHO 3HAJI, YTO TaM ObLIO K YeMy.

BuHHM TpUXOIMIIOCH IO BCETO JOKAIbIBATHCS CAMOCTOSITENIbHO. «MHe Obuto 26, u 51 cnabo
MpeaCTaBIsI cebe, YTO TaKoe UIOTeUHbIe IIeHHble Oymaru». ACMaH Toe B HUX He 0c000 pa3ou-
payicst — oH padoras Ha (poHIOBOM phIHKE, a B Oppenheimer He CyIIeCTBOBAJIO OT/Iea OOIUTAIHIA.
Bunnam Obin mpepoctaBieH camomy ceOe. [lo 3aBepiieHur pa®OThl OH TOHSUI, IMOYEMY OT cepsl
HU3KOKAYECTBEHHBIX MITOTEYHBIX KPEIUTOB TaK HEMPHUATHO IMaxjo. AWCMaH ke YJysul 3TOT TYIIOK
elre paHblle. YIOMSHYThie KOMIIAHUM JAEMOHCTPUPOBAIM TOJBKO MOCTOSHHO PACTYIIUE JAOXOMbI,
HO He Oonee Toro. [IoMuMO BceX MPOYMX YyTaMBAEMBIX CBEIEHHWI, KOMIIAHUM HE PACKPHIBATA YPO-
BeHb JIe(pOJITOB MO KUJIMITHBIM KpeauTaMm. Korga AlicMaH NOMbITAICS y3HATH €10, OHU CAENAIN BUJ,
YTO TU JAHHBIE HE OTHOCSITCS K JIEITy, MOCKOJIbKY BCE KPEIUTHI IPOJAHBI TEM, KTO BBITYCTHJI IO HUX
UTIOTEYHbIe OOJIMTallK: PUCK TeTephb JIekasl Ha Ipyrux. 1o Obula HerpaBaa. Bece kommanuum nep-
a1 HeOOJIBIIYIO YaCTh BBIAHHBIX KPEJUTOB M MIMEJH MTPABO MOKA3bIBATH UX OKHUIAEMYIO OyIyIIIyIO
CTOMMOCTh Kak MpHObUTh. [IpaBria Oyxraarepckoro y4era rmo3Boisuld KOMIIAHUHM CUMTATh, YTO TU
KpeIuThl OyIyT MOrallieHsl, IpryeM He JOoCpovHo. Takoe IomyIieHre v MPUBEJIo UX K THOEITH.

Buumanve BunHM niepBbIM 1€7I0M MTPUBJIEK BHICOKHIA YPOBEHbD JIOCPOYHBIX TOTAIICHUH, XapakK-
TEPHBII [JIs CEKTOPA MO/l Ha3BaHUEM «0Ma 3aBOJICKOTO U3TOTOBJIEHUS». («ITO 3BYUMT JIydllle, YeM
“MOOUJIbHBIE AOMA”».) MOOUJIBHBIE JOMA OTIIMYAIUCh OT OECKOJIECHON HEIBUKMUMOCTH: UX CTOM-
MOCTb, KaK U CTOMMOCTh aBTOMOOWJIEH, Majjana, CTOMJIO UM BbleXaTh 3a Mopor marasusa. [Tokyrma-
TeJIb MOOWJIBHOTO JOMa B OTJIMYME OT MOKYTaTesi OOBIYHOTO JIOMa HEe MOT' paCCUMTHIBATh Ha pehu-
HAHCHPOBAHUE T10 MPOIIECTBHHU JABYX JIET U MOJIyYeHUe CBOOOIHBIX JeHer. BUHHM 3agaBasicsi OffHUM
BOIIPOCOM: TIOUEMY TOTallIeHNe MTPOU3BOIMIIOCH TaK OBICTPO. «$1 HEe BUIE B 9TOM HUKAKOTO CMBICIA,
HO [TOTOM HaIlleJ1 IPUIMHY BHICOKOTO YPOBHS JJOCPOYHBIX TIOTAIICHHWIA: OHU TIPOU3BOAMIINCH TIPUHYIH-
TeJbHO». «[IpuHyaHMTEIBHOE TOCPOYHOE ToTaleHre» Ha Oymare CMOTPUTCS JIydllle, YeM «IeomT.
[Nokymnarenr MOOUJIBHBIX JOMOB MPEKPAIaIF BBIIUIATHI 110 KpeauTaM, MOOMIIbHbIE JOMa U3bIMAJIHChH
3a HeIUIaTeX, W JIOIH, MPEAOCTABUBIINE UM JICHBIM, MOTYyYaId YacTh MEPBOHAYAIBHOTO KPEIUTa.
«B KOHIIE KOHIIOB 5 TIOHSUI, YTO BCE HU3KOKAUECTBEHHBIE KPEAUTHI JIMOO IMOrallaivch JOCPOYHO,
00 TpeBpalaiich B Oe3Ha/Ie)KHbIe, — TOBOPUT BUHHM. — B 3THX mynax s BUEN KOJOCCATIbHBIN
ypOBeHb eonToB». Pazmep MpOIEHTHOW CTaBKU HE OMPAaB/IBIBAJ PUCK MPEJOCTABIICHUSI KPEIUTOB
JaHHOMY CETMEHTY aMepuKaHCKoro HaceneHus. CJIOBHO M3-3a BOZHUKIIEH COIUATBHON MPOOIeMbl
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MIPUBBbIYHBIE TIPaBUJIAa (PMHAHCOBOTO MHpA IPOCTO NEPecTau AerucTBoBarh. Y TyT BuHHU Bce MOHSI.
Kak 3acTaBuTh moaeii mo4yBcTBOBaTh cedst Oorave Mmpy HU3KUX 3apruiatax ? [penocraButs um jene-
BbIE KPE/IUTHI.

Ha TmatenpHbIN aHAU3 BCEX MyJI0B HU3KOKAUECTBEHHBIX UIMOTEUHBIX KPEAUTOB Y HETO YIIUIO
nonroAa. 3aBepiuB paboTy, OH cooOmuI AicMaHy O cleJlaHHbIX BbIBoAax. Kommnanuu, npenocras-
JAI0LME HU3KOKAYECTBEHHbIE KPEIUThI, PACILIUPSIIUCh C TAKOW CKOPOCTBIO M UCIIOb30BAIM TAKYIO
3amyTaHHYI0 OyXTaJITepUIO, YTO MOIJIM CKPBIBATh OTCYTCTBUE peabHOM MmpuOblid. OHa CyIecTBo-
BaJIa JUIIb Ha Oymare. Bce 9Tv KOMIaHUM MMeNH OJJMH U3 CaMbIX XapaKTEPHBIX IPU3HAKOB (DUHAHCO-
BOW NIMPaMUIBL: 7S TIOJ/IEPKaHUsI MMUIIKA TPHUOBUTBHBIX OPraHU3aIMi UM MOCTOSTHHO TpeOoBasIcs
KamuTaJl JUIsl BbIIAYM HOBBIX M HOBBIX HU3KOKAYEeCTBEHHBIX KpeauToB. «Hamo mpusHaTh, s1 He ObLT
Ha 100 % yBepeH B cBoel paBoTe, HO cka3an CTHUBY, YTO BCE 3TO JYPHO MaxHET. DTOro emy ObLIO
JOCTaTOYHO. Jlymaio, OH XOTes MOY4UTh J0KA3aTelbCTBA ISl TIOHWKEHUsI PEMTUHTA aKUUil 3TUX
KOMITaHUI1».

B cBoeM oTuete AlicMaH B ITyX U Ipax pa3Hec KPeAUTOPOB Ha PhIHKE HU3KOKAYECTBEHHBIX Kpe-
JWTOB; OH IOCJIEJOBATEIbHO BBIBEJ HA YHCTYIO BOMY C J€CATOK KoMnaHuil. «MH@opmanus, KoTopyio
OHU TPEJOCTABJISIOT BaM, HE COOTBETCTBYET pealbHbIM Iidppam», — 3akouni AiicMad. Kommanvu
He olleHWH ero ycumid. «OH 3aBapui1 Kairy, — 3amevyaeT Bunau. — Bee 3Ti koMmaHuu oOpbIBaiv
TesepOHbI U OpaJu, YTO OH, MOJI, OIIMOAETCS, YTO Y HEr0 HeBepHbIE CBEJCHHS. A OH Opasl B OTBET:
“Bbl camu TpeIOCTaBUIIM MHE 3TH CBEJICHHUSI, 4TOO BaM IycTo ObUT0!”» OT4eT AficMaHa BhI3BAJI TAKYIO
[IyMUXY ellle ¥ TIOTOMY, YTO aBTOpP He OTMOBECTHJI 3apaHee BCeX TeX, KOro OCKOpPOMII, HApyIIUB TeM
cambIM HemucaHble npaBuia Youi-cTput. «CTUB 3HaJI, YTO OTYET BBI3OBET TaKOW CKaHfal. VIMeHHO
9TOrO OH M JOOMBAJICS M HE XOTEJ, YTOOBI eMy Meliain. A ecyiv Obl OH MpeayIpeInl BCeX STHX JIIOfIEH,
OHU OBl TIOCTAPAJIHCH €T0 MepeyOeIuTh».

«PanpInie y Hac He OBUIO BOZMOXKHOCTH OIIEHMBATh KPEAUTHI, IOCKOJIbKY Mbl HE pacroiaraiu
HY)XHOH MH(opMatmei, — roBopui AiicMaH noszaHee. — Moe uMsi ObUIO TECHO CBSI3aHO € 3TOM ce-
poil. Most penyTarysi CTpOMJIach Ha aHaJM3e TUX LeHHBIX Oymar. OfHa ommOKa MOIJIA MONTOKUTh
KOHEIl MOel Kapbepe».

Cgoii otyer AlicMaH onyOnukoBani B ceHTs10pe 1997 roma, B pasrap OfHOTO U3 KPYITHEHIIHX,
KaK Ka3aJioch, 3kKoHOMUYecKkux OymoB B uctopur CIIIA. Menbliie yem uepes rog B Poccru nmpounso-
men aedont, u xemxk-pong Long-Term Capital Management 06aHKpOTUJICs. Bblii IpUHATH He3a-
MeIMTebHbIe Mepbl O€30MaCHOCTH: KpeauTopaM Ha PhIHKE HU3KOKAYECTBEHHBIX KPEOUTOB OTKa-
3a7M B (PMHAHCUPOBAHUM, U CPEM HUX HA4YaJIMCh MacCOBble OAaHKPOTCTBA. VX HECOCTOSATENLHOCTD
pacleHNBaIach Kak CBUIETENIbCTBO MAaryOHON YYeTHOW MPAaKTHUKHU, KOTOpasi MO3BOJIsLIa MIOKA3bIBATH
npuObLTb 0 ee moiaydeHusi. Hukro, kpome BUHHM, HACKOIBKO OH caM MOT' CYAMTh, HE OCO3HABAJ,
HACKOJIBKO [TOPOYHA CYHIECTBYIOIAs IPAKTUKA KpeaAuToBaHUs. Bot yto roBoput oH cam: «Headek-
THUBHOCTb 3TOTO PhIHKA BBI3BIBAJIA BO MHE UyBCTBO yHOBJIeTBOpeHus1. Eciti Obl 1es10 00CTOosI10 MHave,
3TO 03HAYaJI0 OBI, YTO S TJIOXO BBHIMOJHSIIO CBOKO padoTy. [ s Ha 3TH 3araJjouHble JaHHbIE, HEBO3-
MOHO HHUYETO MOHSATh, TAK KaKOW CMBICII TpaTuTh Bpems HarpacHo? Ho U3 Bcex M3BECTHBIX MHE
JoAeN 51 eTUHCTBEHHBIN, KTO TIIATEIbHO aHAJTM3UPOBA KOMIIAHUH, TOTOBBIE BOT-BOT MIOMTH KO JAHY
B MEPUOJ] BEJTMYANUIIIEr0 Ha MOEM BEKY SKOHOMUYECKoro Oyma. IIoqHOroTHas 5)KOHOMUKH pacKphiBa-
JIach repeio MHOUM BO BCel CBOEH Kpace, M 3peJvIIie 3TO ObUIO He M3 MPUATHBIX>.

VIMeHHO B TOT MOMEHT CTajlO SICHO, YTO BBIBOABI AliCMaHa HE MPOCTO HEMHOTO LIMHUYHBI.
B ero rosnose cnoxuiach KapTuHa (PMHAHCOBOIO MUpa, KOTOpasi KapAUHAJIbHO OTJIMYajIach — IpH-
YeM B XYLy CTOPOHY — OT aBTONOPTPETa, HAPUCOBAHHOIO caMMM (pMHAHCOBBIM MUpoM. Yepes
HECKOJIbKO JIET OH Teperiies Ha padoTy B TMTaHTCKUit Xxemk-pony rox HazBanueM Chilton Investment.
Emy Gosbinie ObI7I0 HEMHTEPECHO JaBaTh COBETHI MO pa3MelleHuio JeHer. EMy 3axorenoch camomy
ynpapiAth jAeHbramu. Hanumas Aiicmana, ¢onn Chilton Investment mmen CKpbITblE MOTHBBIL.
Bor kak ot3bBasics o CtuBe ero kosuiera u3 Chilton Investment: «Henb3st Obul0 HEe TpU3HATD,
yro CtuB oveHb yMeH. Ho Bompoc 3akimoyancs B TOM, yMeeT JI OH MPaBHJIbHO BHIOMpATh II€H-
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Hble Oymaru”». Chilton permi, 4To He ymMeeT, ¥ IOpydr ANCMaHy, Kak U TIpex/e, aHATM3UPOBaTh
KOMITAaHWH, a Pe3yJIbTaThl MepeaBaTh YeJIOBEKY, KOTOPHIA M MPUHUMAJI OKOHYATEIbHOE pelleHUe
00 MHBECTUPOBAHUU. AWICMaH XOTh M HEHABUEJ CBOM OOS3aHHOCTH, HO BBITOJHSUI MX, U Onaronaps
3TOMY y3HaJ TO, YTO MOATOTOBUJIO €T0, B OTJIMYKE OT APYTHUX, K IpsAaymieMy Kpusucy. OH pacKpbLI
BHYTPEHHHUE CEKPETHI PbIHKA TOTPEOUTENILCKUX KPEIUTOB.

Heno mpoucxommwio B 2002 romy. B CIIIA He octajoch HU OTHON MyOJUYHONW KOMITAHWH,
MIPEIOCTABISIONIEH HU3KOKAYECTBEHHbIE KpeIUThl. BbUKIII, MpaBaa, JpeBHUN TUTAHT OTPEOUTEITb-
ckoro kpenutoBanusi — Household Finance Corporation. OcHoBannasi B 1870-X rogax, 3ta KOMIIaHUs
JIOJITOe BpeMsl 3aHUMaJIa JIMUPYIOIIKE MO3UIIMU B CBOeH cepe. AlCMaH lymMall, OH XOPOIIIO Mpe/-
craBiigeT ceOe AeATeNIbHOCTh KOMIIAHWM, OJHAKO 0Ka3aJIoch, 4TO 3TO He Tak. B Havane 2002 roma
K HEMY B PYKH IOMAJIM CBEXHE JOKYMEHThl KOMIAHUM C TPEJIOKEHHEM YCIyT MIIOTEYHOTO Kpe-
nutoBanust. ['enepanbubiid qupektop Household Finance Corporation buin Angunrep cymen ynep-
JKaTb ee Ha IJIaBy JJake TOTa, KOrJa ero KOHKYpeHTHl pasopuinck. Kazanoch, aMeprKaHIIbl, KOTOpbIE
TOJIBKO-TOJIBKO TMPUXOJWIN B ceOs1 Mocie Kpaxa MHTEPHET-KOMITAaHWH, ObUIM HE B COCTOSTHUM TOTSI-
HYTb HOBBIE JIONTH, U TeM He MeHee KpeauTsl Household num HapacxBar, Kak ropsiaue MHUPOXKKH.
Ee noxonpl BO MHOTOM TMOCTYMAJIM OT CETMEHTa BTOPHYHBIX UIIOTEK. B moKymeHTax urypupoBai
KpeauT ¢ (PMKCMPOBAHHOU MPOLIEHTHOW CTaBKOM Ha 15 J1eT, oHaKo Moj HUM JIOBKO MacKMpPOBAJICS
kpenut Ha 30 seT. Brimarel, KoTopble Biajiesnel HeABUKUMOCTH JI0JKEeH ObUT IPOU3BOJMTH B Teue-
Hue 15 ner, Household kak ObI pactsaruBaia Ha 30 jet, cOMBasi KJIMEHTA C TOJIKY OJIHAUM BOITPOCOM:
ecay Obl BBI POM3BOIWIN Te e caMble IOJUIApOBbIe BBHITUIATH B TeueHue He 15, a 30 ner, kakou
ObL1a ObI Baia 3(ppeKTUBHAs MporeHTHas cTaBka? ['pyOblil M HEUECTHBI MaHEBp. 3aEMIIUK AyMal,
4yTO 3(peKTUBHAS MTPOLEHTHAS CTaBKa paBHsieTc 7 %, XOTs B AEUCTBUTEIBHOCTH OHA COCTABJISIA
nopsizka 12,5 %. «31o ObUI0 BOMUIOIIEE MOIIEHHUYECTBO, — KOMMEHTUpyeT AlicMad. — OHM TIonpo-
CTy HaJyBaJI CBOUX KJIIEHTOB».

Emy He notpe6oBasioch MHOTO BPEMEHH, YTOOBI OTBICKATh kKaT00bl 3aeMIIMKOB, KOTOPBIE pac-
Kycri oOmMaH. OH MpPOCMOTpeN MeJKKe Ta3eTsl Mo Bceil cTpaHe. B ropome Berummarxem, mrat
BammHrToH, nmocieaHneM ropoje nepeq Bbe3aoMm B Kanaay, oH Haten sxypHaaucTa o umeHu ko
Crapk, padorasiero B Bellingham News. Eimie 1o Toro, kKak AWcMaH HEOXHIAHHO BBIIIE] C HUM
Ha cBs3b, CTapk Hamuicas HeOOJBIIYI0 CTaThl0 O YETHIPEX MECTHBIX JKHTEISIX, KOTOpPbe CUMTAIIH,
yto Household oOmanyna ux, U Jaxe oOpaTWIMCh K aBOKATy, TOTOBOIO BECTH MPOTHB KOMIIA-
HUH JEJI0 O PACTOPXKEHUU MITOTEYHBIX JOroBopoB. «[loHayasy s1 ObLT HACTPOEH TOBOJILHO TIECCUMHU-
CTUYHO, — BcrioMuHaeT Ctapk. — § monaras, 3To ellie OJMH YeI0BEK, KOTOPBIN B3I CIIUIIKOM OO0JTb-
IO KPeIUT, a TIOTOM HaHsUI aiBoKata. Oco00ro COYyBCTBUSA 51 HE MCIBITHIBAL». OMyOIMKOBaHHAS
CTaThsl BbI3BaJIa IMMPOKHIA OOIIECTBEHHBIN PE30HAHC: COTHH KuTesel benmHrkema u 61m3iexammmx
TOPOJOB y3HAJIM U3 ra3eThl, UTO IJIATAT IO UItoTeke He 7 %, a 1iensix 12,5 %. «K Ham noctostHHO 06pa-
IIAJTMCh Pa3THEBaHHBIE 3aeMINUKK. MHOTHe U3 HUX Jake He TOJ03PEeBaM, Ha YTO MOIUCAIIVICH».

Pabora AficMaHa nipeBparuiach B IieJIeHaNpaBJIeHHbI KpecTOBbIN moxop mpotuB Household
Finance Corporation. OH o0masics ¢ KOppeCloHIeHTaMH ra3eT W KypHaioB. O03aBescs Apy3bsaMu
13 Accolanyy OOIIMHHBIX OpraHu3anuil 3a HeoTaoxHbe pedopmbl (ACORN), uro, HaBepHOE,
ObLJIO MEPBBIM CITyyaeM MPOsIBJICHUS MHTepeca K OpraHU3alliy, 3allvINaoIIei MpaBa MaJoOuMYyIIHX,
CO CTOPOHBI COTpYAHUKA Xemk-(poHna ¢ Yomn-crpurt. [locTosiHHO Ha3BaHMBAJ B O(DUC TeHEPATbHOTO
MpoKypopa mrara Bammarrodn. OH He MOT TOBEPUTH B TO, YTO IIPOKYPOP MPOBOAMIT PACCIeOBAHUE
B otHo1eHny Household, HO 1o pelieHuio cyapy He MMeN paBa 0OHAPOIOBATh MOTyYSHHBIE PE3YITb-
TaThl. AICMaH pa31o0bLT KOIHIO OTYETa, KOTOPBIN MOATBEPAMII €ro XyAllre ornaceHusl. «5 cripocu
y OIIHOTO M3 COTPYIHHMKOB Ohrca reHepaIbHOTO MPOKYpOpa, TOUeMy OHU He apecTYIOT BUHOBHBIX.
A ToT oTBeTMII: “DTO BIMATENbHAS KOMIaHUs. Eciii Mbl ee HaKpoeMm, KTO OyleT Bbl1aBaTh KPEAUTHI
B mrtate Bammnrron?” 4 3ametnin: “TloBepbTe, 1a KpeauTOpHI B ouepeb OyIayT BHICTPABATHCS ».

IT0 Ae0 TOKHO ObLIO pemaThes Ha (eiepaibHoM ypoBHe. Household paznaBana cBou kpe-
JWTHI TIO BCEH CTpaHe, OJHAKO (hbellepaibHOE MPABUTEIBCTBO PAaCIMCcAoch B Oeccuuu. B koHIe
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2002 roga Household pemmna yperyarpoBath KOH(IMKT BO BHECYIEOHOM IMOPSJKE W BHIILJIATUTD
1o KOJUIeKTUBHOMY MCKy $484 muH mrpada, pacnpeneneHHbix Mexnay 12 mraramu. B cremyio-
miem roay komnanusi Household Finance Corporation BMecTe ¢ TMraHTCKMM NOpT(eneM HU3KO-
Ka4eCTBEHHBIX KPEIUTOB OblTa KyIUleHa OpuTaHcKuM (puHaHCOBBIM KoHIIIoMeparoM HSBC Group
3a $15,5 mipn.

A¥icMaH UCTIBITAIT HACTOSIIIIUN IIOK. « 5 JaXe MOMBICITUTH He MOT, 4TO TaKO€ BOOOIIIE BO3MOKHO.
70 ObUIA HE MPOCTO KaKas-TO KOMIAHMs, a KPyIHeHIasi KOMIIAHUs, 3aHUMAaBIIAsICSl KPeAUTOBa-
HUEM W 3aMelllaHHasl B IpaHIuo3HOi adepe. Ee reHepasbHOro AMpEKTOpa CJIef0Bajio MOIBECUTD
3a siiflia. A BMECTO 9TOTO OHH MPOJIAM KOMITAHUIO, & TUPEKTOP 3apadoTajl COTHIO MIJUIMOHOB J0JI-
JapoB. {1, Mpu3HATHCS, O3KUAAT COBCEM MHOTO (prHata». Ero HeraTuBHOE OTHOIIeHKE K (PMHAHCOBOM
ApUCTOKPATHH B HEKOTOPOU CTENeHH ObLII0 00YCIIOBJIEHO MOJMTUYECKUMH B3IsigaMu. «IlocterneHHo
riepe;0 MHOUM BBIPHCOBBIBAIMCH COIMAJIbHBIE MOCeNCTBHS. Ecim Obl MPUIILIOCh ¢ Hy/Is pa3padarhl-
BaTh HOBOE pEryJMpOBaHKEe, OCHOBHOE BHUMAaHHUE CJEJOBAIO Obl YAEIUTH 3alllUTe JIIAEH CO cpef-
HUMH 1 OoJiee HU3KMMHU JJOXOAaMH, TOCKOJIbKY MX BCE TaK M HOPOBHJIM oOnanonmts. Ho npu cyime-
CTBYIOIIEM pEKUME ITOT CJIOM OKa3bIBAJICS HAMMEHEe 3allUIIIEHHBIM.

Kaxnyio cpeny AiicMaH yxomuia ¢ paOOTHl B MOJjIEHh W HAMpaBlsUicsad B marazuH Midtown
Comics, Kyz1a B 3TO BpeMsl IOCTyNaja HOBas MapThsi KOMUKCOB. O KM3HU Pa3IMUHbIX CyIIeprepoen
eMy ObLIO M3BECTHO ropaszio OoJbllle, YeM JTI000OMY APYroMy B3pociomy uenoBeky. OH, K IpuMepy,
HaM3yCTh IOMHUJI KJIATBY 3esienoro PoHapsi, a BHyTpeHHHI MUp BaTMeHa noHrMant jydiie, 4eM cam
MCTUTENb B Macke. [Io cMepTH chiHa AMCMaH YMTal B3pOC/ble BEPCUM KOMHMKCOB, 3HAKOMBIX €My
C IeTcTBa, — YenoBeK-TayK ObLT caMbIM JTIOOUMBIM. Tereps ke OH BIOMpaJI caMble MpayHble UCTOPUH,
B KOTOPBIX 3HAKOMBIE CKa3KH MEePEeNHAYNBAINCH, YTOObI UCTOPUS YK€ HE Ka3aslach TAKOW 3HAKOMOM
Y MEeHbIIIe TIOXOMIa Ha CKa3Ky. EMy HpaBHIOCh, KOrJa B OTHOIIEHUsI BeIOCHE:)KKM ¥ THOMOB BHO-
cusiock Oonblile gpamatu3ma. Tenepb mepes ero ria3aMu Ha (PMHAHCOBOM PBIHKE pa3BOPaYMBaIaCh
COBEPIIIEHHO JIpyrasi CKa3Ka. «fl Hauast yriyOJIeHHO U3ydaTh PhIHOK HU3KOKAUECTBEHHBIX UTIOTEYHBIX
KPEIUTOB, — TOBOPUT OH. — HU3KOKaYecTBeHHbIe aBTOMOOMIIbHBIE KPEIUTHI B OMPEeIeHHOM CMBICIIE
YyecTHee, MOCKOJIbKY BBIIAI0TCS O] (PMKCHPOBAaHHYIO ITPOIIEHTHYIO cTaBKy. [1ycTh OaHKu OepyT Oosee
BBICOKME KOMHUCCHHU U BHIPHIBAIOT U3 BacC cepiile, HO Mo KpaiiHel Mepe Bbl 00 3ToM 3Haete. Huzko-
Ka4eCTBEHHBIW UMOTEUHBIA KPEAUT — 3T0 0OMaH. Thl IIPUBJIEKaeIb JIIO/Iel YBEPEHUsIMU: “3aJI0K1B
JIOM, BBl CMOKETe MOTaCUTh APYTUe KPeAUThl — JOJTH M0 KPEOIUTHBIM KapTaMm, aBTOMOOMJIbHBIN Kpe-
aut. U oOparuTe BHMMaHue Ha HU3KYIO cTaBKy!” Ho 3Ta craBka jnmmmb npumanka. Ha nesne oHa oka-
3bIBAETCS COBCEM JIPYTOil».

Bce eme npecnenyempnii HaBsizuuBor uaeedt o Household, on mocetun oben, opraHu3oBaH-
HBIT OHOU KpynHO# prpmoii ¢ Yoit-ctput. Tam BeicTynan Xep6 Canajiep, reHepaibHbIi AUPEKTOP
THTAaHTCKOM ccyno-cOeperartenbHOl acconmarinu Golden West Financial Corporation. «KTo-10 ous-
TepecOBaJICsl, BEPUT JIM OH B OECIIATHbIE YEKOBbIE CUeTa, — BCIOMUHAET AiicMaH. — TOT morpocut
OTKJTIOUUTh TUKTO(OHBL. Bee BbimonmHmmm ero npockOy. M Torna oH mosicHuI, 4to OaHK OTKazascs
OT OECIUIaTHBIX YEKOBBIX CYETOB, TOCKOJIBKY B ICHCTBUTEIBHOCTY TaKasi CUCTEMA JIOKHUTCS Ha IJIeUU
Oe/IHBIX JII0ZIEH JOTIONTHUTEIbHBIM OpeMeHeM B Buze mTpadoB 3a opepapadT. A OaHKH, KOTOpPBIE €10
TIOJIB3YIOTCS, BHIE3KAIOT 32 CUET TOTO, YTO OOIUPAIOT JIIOAEH ellle OOJbIlle, YeM eclii Obl Opasiu IiaTy
3a YEKU».

Aticman 3anai Bornpoc: «Hy a uro perynupyioiiue opranbli?» «MM 10 9TOro Her jiena», — OTBe-
i Canpiep. «VIMEeHHO Toraa s MOHSLI, YTO BCS CHCTEMa MpecTaBisieT cOOOH CIIONIHOE M3/IeBa-
TEJIbCTBO HAJ1 OCTHBIMI».

B mononoctu AiicmaH ObLT TOpsSTYMM TIpuBepskeHIieM PecryOnmukanckod maptur. OH BXOIWIT
B OpPraHu3aluy MpaBoro TOJIKA, JABAXKIbI TOJIOCOBAJ 3a Peiirana u 1axe mutan cuMIaruu K Podepry
Bopky. OnHako rocsie 3HaKOMCTBa C YOJUI-CTPUT €ro MOJIUTUYECKUE B3Il CMECTUIINCH BJIEBO.
«5l yxe He mpUHAAJIekKaT K MPaBbIM, TIOCKOJIbKY MOBOAOB, YTOOBI OBITh MPABbIM, HE HAXOAMIIOCH».
K tomy MomeHTy, Kak renepanbHblii nupekrop Household bumn Angusrep monoxun B KapmaH
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M. Jlbiouc. «Urpa Ha moHmxkenue. TaliHble Py KUHBI (PUHAHCOBON KaTaCTPOQb»

$100 mu1H, AficMaH roTOB ObUT CTaTh MEPBBIM COLIMAIMCTOM Cpein (PUHAHCKCTOB. «Bynyun KoHcepBa-
THBHBIM PECITyOJIMKAHIIEM, Thl HE 33 JyMbIBACIIILCS O TOM, UTO OJHH 3apadaThIBAIOT, TPadst IPyrux», —
roBoput oH. Ternepb Takylo BOBMOXHOCTb OH HE UCKJIIOUall. «$1 MpHIen K BHIBOLY, UTO BCs cepa
MOTPEOUTENLCKUX KPEAUTOB CYIIECTBYET JIsl TOTO, YTOOB CHUMATB C JTIOJEH MOCIIEHIOn pyoaxy».

[Mockonbky xemx-poHA He TO3BONMMI AWCMaHy yNpaBJsATh JA€HbIaMH, OH YBOJWJICS M OCHO-
BaJ1 coocTBeHHbIN (pona. Kommanus nox HazBanuem Front-Point Partners, KoTopyio BCKOpe MOJTHO-
cThI0 BBIKYNUJ1 Morgan Stanley, Biajesna uesnsiM psiioM xeaxk-¢gonaos. B Hauane 2004 rona Morgan
Stanley no3Bonn AlicMaHy OCHOBaTh (QOH[I, KOTOPBIN 3aHUMAJICS UCKJIIOUUTETbHO (DMHAHCOBBIMU
opraHuzanusMu: 0aHKaMu ¢ YOJUI-CTPUT, JOMOCTPOUTETbHBIMI KOMITAHUSIMUA, KOMITAHUSIMHU HII0-
TEYHOTO KPEIMTOBAHUS, KOMITAHUSIMU C KPYITHBIMUA (PUHAHCOBBIMU TOZIPA3JCTCHUSIMH, K TIPUMEPY
General Electric (GE), 1 Bcemu mpoYrM# CTPYKTypaMu, UMEIOIITUMU HEMOCPEICTBEHHOE OTHOIICHHE
K aMepuKaHCKUM (priHaHcaMm. 3a J0JT0 B Bo3HArpakaeHnn Morgan Stanley rpegocraBui eMy KaOu-
HeT, MeOellb U TIOMOIIIHUKOB, T. €. Bce, KpoMe JeHer. JleHbrn AWCMaH JOKeH ObUT IOOBITh CaMO-
crositesibHO. OH 00JIeTesN BeCh MUP M BCTPETUIICS C COTHEW NIEPBOKJIACCHBIX MHBECTOPOB. « MBI pac-
CUMTBIBAJIM TPHUBJIEYb JOCTATOYHO CPEJCTB, HO HE OUEHb-TO B STOM MPEYCIesH, — BCIOMUHAET OH. —
Bce orBeuanu: “IlpusatHo ¢ Bamu BeTpeTuThesl. Pacckakure o CBOMX ycriexax ».
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M. Jlsionc. «Urpa Ha nonmxkenue. TaliHbie IPyKUHBI (PMHAHCOBOW KaTacTpodbi»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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