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NMPEANCITIOBUE

B coBpemeHHOM MUpe ocTajIoCh CIMIIIKOM MaJlo apeH, I7le TOJIbKO MY>KeCTBO VI BOMHCKUIA
Iy X OILpenesioT oOeuTesIs B CpakeHnN I1agnaTtopos. [Toxany, Toipko OusHec, Tae BBI pa-
OoTaeTe camu1 Ha ce0s1, BOOPY KeHHbIe MHTEJUIEKTOM VI KPeIIKVIMI HepBaMVl, II03BOJISeT IIpo-
ABUTb KadecTBa Oomnia. TperinyHr ogHa 13 Takux peaKux apeH. [la, y Bac eCTb KOMIIBIOTepHBIe
IIpOorpaMMBl [IJIs aHaJIM3a PhIHKA, TeXHUYecKye rpadmK ¢ ypOBHAMU HOAePKeK 1 COIPOTUB-
JIeHWVA, 11 TeJIedpOHBI, COeAVHSIOIIMe SKPaH Balllero KOMIIBIOTepa ¢ TOPrOBBIM 3aJI0M OMPXKIL.
Ho, B KoHeYHOM cueTe, He3aBUCVIMBIN Tperiiep cpakaeTcsl ¢ pbIHKOM OVH Ha Of1H, Oyab oH
Ha II0JIy WIN Y 3KpaHa KOMIIbIoTepa.

I mpuiiest Ha PrIOYEPCHBIVI PBIHOK B 22 TOfla ¥ OCTaBasICsl TaM OOJIBIITYIO YacTh CBOET
xm3HN. Haunnan "Ha noGerymikax", moceuibHbIM Ynkarckon Toprosont bupyxu, nonydast Mu-
HUMaJIbHYIO 3apIuIaTy, ObUI KJIepKOM, OpokepoM, He3aBUCUMBIM TpeviepoM. CeromHs s MeHe-
Kep dpoHpa.

Msre nose3s1o paboTaTs TperepoM B HanOosIee 3axXBaThIBAIOIIIVIEe VI CJIOXKHBIE IIePVIOLIbI
JKM3HU B SIMe, KOTZIa OMprka BBOIVIIa KOHTPaKT Ha (PoHI0BBIN MHIeKC Standart & Poor's 500,
KOTOPBIVI BCKOPe 3aTMWI BCe, UTO TOPToBasIock. I1o Mepe pocta 06beMa TOprosiv KOHTPaKTaMI
Ha S&P poc 11 s KaK Tpeviiep, CTaHOBSICh OoJIee KPYIIHBIM UTPOKOM. B ofyiH mpekpacHBbIV [IeHb s
BPYT OCO3HAJI, YTO CTaJI KPYITHEVIIM UIPOKOM Ha S&P.

Ho 6usnec crpemuresibHO MeHsieTcsi. HoBble TexXHOIOIMM, KaK M Be3fie B [1eJI0BOM MVIpPE,
BTOPTaroTCs B TpeVayHI. byiryoT qebaTel, 3aMeHUT JIi KOIia-HUOY/Ib IIepCOHAIbHBIN KOMITbIO-
Tep GupkeBylo siMy. OIISITh XXe iIMa — BakHasl YacThb Moell IIpodeccroHaIbHOV XM3HN. S Top-
I'yIO Ha II0JIy U Yepe3 KOMIIbIOTep, HO Be3Jie IO-IIpeKHeMY OCTaloch TpeviepoM. Sl Bcerma Oymy
TPEeVIEPOM.

Koria s pernmwl HanmcaTh 3Ty KHUTY, TO B IIIYTKY CKas3aJl, YTO MOSI XKM3Hb OKOHYIJIACh
JIVIIIIb HAIIOJIOBMHY. Sl TOBOPWII 3TO ITOUTH Beephes. Certyac g HepexoXXy 13 sMbl TOPTOBOTO 3aJjia
K KOMIIBIOTepy, IpeBpalllasich 13 He3aBMCHMOIO Tperiepa B MeHelkepa doHaa. B kaxmoMm 13
3TVIX OOJIVYNI S TIO-IIPeXXHEMY Y3Hal0 MHOTO MHTEPEeCHBIX MCTOPUIL. Y MeHs eCTh MHOT'O Ha-
OrromeHMIT O TPEeVIAVHTE VI XKMU3HM, KOTOPBIMY 51 MOTY TIOIEINTHCS: O AVUCIMIUIVIHE, YIIPpaBIeHUN
PVICKOM 11 YOBITKaMM, KaK yBEeJIMYNTh IPOBUIb, KOTTIa BpeMeHa 0JIarompusaTHBL DTV XKMU3HEH-
Hble YPOKM KJIIoUeBble [IJIs JII000ro Tpeviepa - OT CTOSIINX Ha IOy U 3aKaH4MBasi TpevepoM
y 3KpaHa 3JIeKTPOHHOV CYCTEMBI.

DTOT pacckas 1 Mos JIMYHast UCTopws. I He MOry pacckasaTh O CBOeVl Kapbepe, He IIofle-
JIVIBIVICH AeTaJIsIMM CBOeV XXn3HM. 2KM3HeHHBIV OIIbIT IIOBJIVSUI Ha MeHs 1 KaK Ha 4eJIoBeKa, 1
Kak Ha Tpenepa. Oco3Has cebsi, CBOVI CWIIbHBIE 1 CJIa0ble CTOPOHBI, 5 CTajl Oojiee COBepIIIeH-
HbIM. B camoM 1ieste, 3HaHMe ceOs - Kak BbI pearvpyeTe Ha BBIMTPBIIIN U ITIOTepy, KaK XOPOIIIO
yMeeTe YIIpaB/IsATh ycIiexaMy 1 HeyJladaMy — TaK )Ke BaKHO, KaK ¥ M3y4JeHle TeXHUYecKnX I1e-
HOBBIX I'padmKoB. He prIHOK MOXeT Korga-HMOyIb Bac pa3OouUTh, a UMEHHO BBl MOXKeTe YHUUTO-
XUTB cebs1. Prck crmmiikom Bbicok. OrpoMHOe KpennuTHoe 1wiedo. He xBataeTr nuctymuimnast. Ot-
CYTCTBVIE COCPEIOTOUYEeHHOCTN. 5] 3Haf0 3TO Ha COOCTBEHHOM OIbITe. S MOKOHYWII C 3TUMM I'pe-
XaMU TpeVayHIa KaK JII000M Tpenaep, YeCTHO OTHOCSIIUVICS K CaMOMY cebe. Ho BbI YUmnTECH
TOJIBKO TOTTIa, KOT/Ia COBepIIIaeTe TO, Uero He Ha/lo JIejlaThb. Bbl pa3dbnupaeTech co cBovMM ommb-
KaMW, OCO3HaeTe OTBeTCTBEHHOCTD M OJHaXKIIbl CHOBa BO3BpalllaeTeCh TOProBaTh.
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OT ABTOPA

Vcropwsa kauru "[IapviTperizep: KpoBb, IIOT M CJIE3BI ycIexa' — 3T0 BO MHOTVIX OTHOIIIeHW-
X 3TO UCTOPMSL MOeVt ceMbl. SI 0cobo xouy mob1arogapuTh YWIEHOB MOeVI CeMbM 3a ITOIEPIXKKY,
JI000BB 1 00O peHe Ha IIPOTSDKEHUN BCEro BpeMeHM CO3[IaHMsl KHUTY, 0OCOOeHHO MOIO KeHY
Jxysm, moro MaTh @rtopaHc "TyTten" bopcenuo, moero 6pata [Ixoyn, BelaroIerocs: He3aBu-
cumMoro S&P-tpennepa, 1 ero xeHy Tepe3sy. DTa mcTopus - "HacieIcTBO" 1171 CIIeAyIOIIEro I10-
KoJleHVs1: Moux getent JIbronca, DHTOHM, bparians! 1 [I)xoyn, koTopble HocsaT dpammiio bopce-
JIMHO; MOMX IpueMHBIX feTevt, Hukose, [xamu 1 Huka; meteit moero 6paTa DHTOHM, [I>XOYN!,
xonHHM 11 Mapiibl. OT Beert yIim BeIpakaro 0671arofapHOCTb ceMbe, B KOTOPYIO BXOIST MOU
aaav v et — Hopd w Jomm, JIywsa u I'ac, >xosu 1 Mummy, Kapanans, Tuna v Torn, AeTy-
anerTa "[Ipnmka" vt Bune, Commu n [Jonna, @pank n Tepesa, a Takke BCIO CeMBIO B "IIIMPOKOM
IMMOHVMMaHUN'" VI MOVIX JIOPOTUX JIPY3eVi.

1 mpu3HaTesIeH apy3bsM, Ha IIPOTSDKeHUM MHOTHX JIeT HaXOAMBIINIXCH PSIOM, BKIIIOYast
Moero HacTaBHUKa Maypu Kpasuriia, [Ixxska Canpgepa, I>kxonu Babepa, paboTasiiiero co MHOM
6os1ee 15 stet, n "Moro koManay". biarogapro kosuter no kommanum "Borsellino Capital
Management", BkIrogas Moero naptaepa, Oasapaa . Benackesa Broporo, [Ixxo Hw/laypenTu-
ca, bpana CajummBana, JTroka Matsroca, [Ixxo Kaite, DaToHN Pymxepno, Jlanra Ky0ia, JTyn J1as-
3apa, 1 Moux Ky3nHy Mapuanny [Taiym60 1 ky3ena Toun MapuHo, Toxxe paboTaBHINX Y MeHs.
ITpuHomy 6rmaromapHocTh My CebaHKy 3a ero BKjIa/l, KaCArOIIMVICS VICTOPWUY PBIHKA, U 3a
nereHzy o Tpenepe ['ammuiee, a Takke Mapuo AjibOeprKo 3a ero OTKpOoBeHMs, Kacalolyecs
CYTV 2JIeKTPOHHOIO TpeViJIVHIa.

Ocobo b6raromgapro coTpynHMKOB M3aartenbcTsa John Wiley & Sons, ocobeHHO Moero pe-
nakropa [Tamary Ban I'mccen 3a ee momonis, roMop 1 "KesiesHoe" TeprieHMe, a TakkKe MOero
arenTa Apuaity YWIKOKC, ITOJICKa3aBIIyIo MIero HalycaTb KHUTY.

Haxkomnemn, [Isurpeninep camoryer Hounomy IIvicaTermo, ropesiieMy II0OJyHOYHOV JIaM-
I1a/TOVI 17151 3aBePILIEeHVISI 9TOW pa6OTbI.

YroOsbl cBa3aThes ¢ JIbtovicom bopcernuo, moxkastyvicTa, IIOCeTUTe ero calT 110 afpecy
www.borsellino.com.
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MaBa 1 Benukue BpeMeHa

B "wepHbIN OHENEIPHMK" 51 HAXOIWJICS BAAJIV OT TOPTOBOVI ssMbI MeHs He ObU10 B Unka-
ro U B CTpaHe, B MOMEHT Kpaxa 5 Ja’ke He 3HaJI, UTO IIPOVICXOAUT Ha pbIHKe. B koHIIe g 19
okTsA0pst 1987 ropa s 3artest B MarasuH mseniapckon pupmel "Piaget" B Loprixe KynmTh yachl.
ITpomaserl] 3a mpMyIaBKOM, IIIBeVIIapel] CpeHVIX JIeT, OfeThIV KaK JII000V 113 0aHKMPOB, KOTO-
PpbIX s Bues Ha barxodirrpacce B dmHaHCOBOM partoHe Llroprixa, BBUIOXIII [IBe ITaphbl YacoB
Ha 4epHYI0 OapxaTHYIO MOAYIIeUKY 1 XaJl, IToKa 51 paccMOTpro nx. Ha ceKkynmy Mot B3Iis,
CKOJIb3HYJI C YacOB B CTOPOHY YJIMIIBI Ha Hapy>KHOe 3JIeKTpOHHOe TabsI10 KaKoro-To 6aHKa. S He
YMTalo ITI0-HeMeIKY, HO BCe-TaKM ITOHsUI, 4To ObUIo Ha Tabso. ViHgekc [oy-/I>xoHca mist mpo-
MBIIIUIEHHBIX KOMIIaHU pyxHYJI Ha 500 myHKTOB.

"OHO, HOJDKHO OBITH, CJIOMAJIOC", — CKa3asl sl IPOAaBIly, yKas3blBasi B CTOPOHY
6arKkoBCcKOro Tabs1o. V1 BEIOpasT ofHM 13 4acoB, 9TOOHI JTydIlle pacCMOTPETh MX.

"Hert, cap, - CITOKOVHO, € pe3K1M MIBeNapCcKM aKLeHTOM cKasasl mpopasell. — CeromHs
PBIHOK aMepUKaHCKMX aKIIui oOpymIcs'.

Moe im0 B mur noOestesio. S BepHYJI yacsl Ipofaslly 1 6pocwics K nsepnt. "Cap, BaM He
HY>KHBI 4achl?", - CIIpOCWJI pacTepsIBIINIICS ITpOAaBell.

"3a0ynapTe mpo vacel, — Opocwt s yepes rwiedo. — MHe Hajo obpaTHO B Unkaro".

Bepnysiice B oTesIb, g yBUIeI 3/10Bellle MepLaoINil MHAMKATOP COOOIIeHMTI Ha MOeM
TesiecpoHe. 3BOHWIN JKeHa 1 OpaT, CoOOOIIMBIIINE TO Xe, YTO IIpojiaBel] B MarasuHe. PpIHOK ak-
LWV OOPYIIVIICS.

Mos niepag noesgka B Esporry okasanace kopoTtkort. Hac 6110 cemepo — Bce Gmi3He-
cmeHsl, a s B cou 30 j1eT caMbIvi Mostofovt B 3Tont 10-nHeBHO SKcKypcnm B EBporty Ha OTOBIX 1
HeMHOTro pacciabnurecs. ITocize obena B MpoNUIyIO MSATHUITY MBI OTIIPaBWIINCE B VTaymro, 3aTem
B [IIBeriapuro. Korga st BO BTOpoOVI II0JIOBVHE [JHS B IIATHUILY caJnIcs Ha caMosieT 13 Yukaro B
Heto-Vopk, y MeHs Obiia KopoTkas riosuryst 1o 25 dpeiouepcam Ha S&P — dbrouepcHbIM
KOHTpaKTaM Ha ¢oHIoBbI nHAekc Standart & Poor's 500, HO s ocTaBwI mpMKa3 Ha MX JIMKBU-
JALIVIO TI0 3aKphITHio ToproB. K Tomy Bpemenm, kak st Beuteren n3 Heto-Vopka B Esporty, st crie-
na Ha atom caerike $250 000. ITo mrorom ropa st yxxe 0vu1 B Iottoce Ha $2 mmoummona. [Toesgka
oberrasia ObITH BEJIMKOJIeITHO.

ITocste BeIxomHBIX B VITanmm Mel puexanmy B Lropux. I octaHOBWICSA B caMOM JIydIlieM
ngaTusBesgouHoM otesie "Beau Rivage". Korpa ¢ 111es1 B TOT MarasiH 4acoB, TO AyMaJsl TOJIBKO 00
OTABIXe — HMKaKoro 6msHeca. OgHaKo yepes HECKOJIBKO MUHYT eIMHCTBEHHOE, O YeM s MOT /Iy-
MaTb, — 3TO KaK MOXXHO OBICTpee BEpHYTbCS B TOPrOBYIO siMy. Bo BTOpHUK yTpoM 5 cesl Ha
camortet 110 JIonoHa, OTKya Haiesuics nonactb Ha KoHKopy, BeUIeTaroImi B HLIO-V[opK. K
MOeMY VM3YMJIEHVIO, pevic ObUI ITepelloyiHeH. MHe IpUIUIoch BEIKyIIaTh OpoHSb, 110 11eHe $5000
3a Owter B ogyH KoHerl. Ho maxxe sTa 3a001auHas 11leHa Ka3aach OIIpaBIaHHOV MHBECTUIIVIEN
IIJIs1 BO3BpallleHVsl B TOProBYIO sIMY, Iie IocJIe IHs HanOoJIbIlIero OHOQHEeBHOIO aleHs
doHI0BOTO pEIHKA MEHS OXXMUIaJIV MCKTIOUNTeIIbHbIEe BO3MOXHOCTL.

Ha Gmokavimem pevice B Hero-Vlopk GbUT Takovi MypaBeHWK, YTO s JTake He MOT Hacyla-
OUTBCS TeM (PaKToM, UTo BIlepBble jleuy Ha Konkopre. Moe BHMMaHMe ObUIO IPUKOBAHO K TOP-
TOBOVI sIMe, T7le, KaK ¢ IpefcTasiisul, pbrodepchl Ha S&P morpkHbI ObUIN, BEpOsiITHee BCEeTo, pas-
BepHYTBCH II0CJIe Pe3KOro MajeHns B IoHeeIbHUK. Ho yrHerasa ogHa ripobsieMa, ¢ KOTopont
paszobpaTbcs MOT TOJIBKO s caM. Y MeHs 0b110 1 000 KOJII-OIIIMOHOB Ha eBpoI0JUIaphl, JatoIie
MHe IIpaBo OBITH IUTMHHBIM B eBpofosuIapax 1o $94, koropsle g Kyt Ha $25 000 mpmmepHO 3a
71Ba C IIOJIOBMHOW MecsIia JI0 3TOro. Sl IoKynasl 3TV OILMOHBI 110 ABYM IIPUYMHAaM: S XOTeJI I0-
O71voKe MO3HAKOMUTBCS C OMIIMOHAMM, JOCTATOYHO HOBBIM VIS MEHS MHCTPYMEHTOM. A B JaH-
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HOVI KOHKPEeTHOV cuTyannmu 94-e KOJIUIbI MOIJIV OKa3aThCs IIEHHBIM IIPMOOpeTeHeM B CITyUae
COKpallleHVs KpaTKOCPOYHBIX IIPOIIEHTHBIX CTaBOK.

Kak Tperiziep, cieniayin3ypyronmricss Ha TOprosiie (oblodepCcHBIMY KOHTpaKTaMy Ha
donpossIt mHIEKC Standart & Poor's 500 Ha Ynkarckoit Toprosom bupe, st xores Ooriblire
3HATh IIPO OIIIMOHEL. B omIMoHax MHTepecHO TO, YTO OHM JJAIOT JJeprKaTesIio [IpaBo — HO He
00s13aTeIbCTBO — 3aHSTh MTO3UITNIO Ha (PhIOYepPCHOM PHIHKE B OOMEH Ha ITPEMIIO OITITMOHA. Y
OMIIVOHOB KOHKpeTHas lieHa VCIIOJIHeHN, WV cTpanK. YeM Oivoke IieHa VMCIOIHeHUs K TeKy-
I1IeT1 PRIHOYHOT IIeHe, TeM IieHHee OIIIMOH (V1 TeM BBIIIIe ero Iipemusi). YeM [aplile OT phIHKa
ITeHa VCIOTHEeHMS JaHHOI O OIIIOHA, TeM MeHee OH IIeHEH.

Cy1miecTByeT HeCKOJIBKO PpasHbIX CJIOKHBIX CTpaTermi OJHOBPEeMeHHOV TOPrOBJIN
dprouepcamm 1 OILIMOHAMM, U g Hadal B HUX OapaxTaTbcsi. [IepBbIvt MOV OIIBIT — OIIIMOHBI Ha
TOBANIVIHY. Y MeHs IOABWIACh MJiesl, UTO IIeHbI Ha TOBAANHY BeIpacTyT. OHa 4acTVYHO OCHOBBI-
BaJIach Ha MHQOPMAIIMV MOEero ApyTra, paboTaloIero B OIITOBOM MsICHOM Om3Hece. Sl permui Ky-
1Th Koutel — 2 000 KoHTpakToB — mprMepHO 3a $25 000, mosryuns mpaBo OBITH IIMHHBIM I10
dproyepcam Ha TOBSAAVHY 110 IieHe 65 11eHTOB. B TouHOM cooTBeTCTBIV C MOVIMM HaJeXIaMu
PBIHOK YCTOVUMBO POC, IIOKa IleHa Ha TOBIAMHY He NpuOm3mIach K MOeVl IleHe VICTIOJTHEeHVIS
Ha 0,20 1terTa. Ecyiit GBI 5 3HaUI TOT/1a TO, UTO 5 3HAIO cerrdac! 51 ObI mpomait dprouepcsl, KOraa
pBIHOK ObUT 110 64,80. Crtemyst aTOVI cTpaTerny, B CJIydae pocTa IIeH s OblI CTal B IIMHHYIO TI03U-
LIVIIO TIO TOBSI/IVIHE TI0 IeHe 65 ITyTeM VCIIOJIHEeHs KOJUI-OMIyoHoB. Ecit Ol 11eHs! yriamy, s Obl
OKa3aJICs B KOPOTKOI ITO3UIMM, HauMHas ¢ 1ieHbl 64,80. EqHCcTBeHHBIV MOV PUCK — Ta pa3HU-
11a B 20 ITyHKTOB MeXIy KOJUI-OIIIMOHaMM 1 LieHoM dpbiodepca. OHa IprIMepHO COOTBETCTBOBA-
na Bitoxenno $61 000 — 3aTparaM Ha OMIVIOHBI M MOEMY ITOTEHIIVAJIbHOMY yOBITKY IO
dproYepcHON cIesIKe, YTO MHOIOKPATHO OBl KOMIIEHCHPOBAJIOCh BO3MOXKHOVI IIPUOBLIBIO 11O
criesike.

BmecTo 3TOTO 51 OCTasICS B CBOMX OMIIMOHAX, Ha/IesCh, UTO MO4 1eHa MCIIOJIHeHs 65 Oy-
net nocturHyTa. Ho [lermaprament cesibekoro xossvictsa CIIIA B cBoem goxiiaze coobmmt o 60-
Jlee BBICOKOM IPeJI0KeHWY TOBAIIVIHBI II0 CpaBHEHWIO C IIpedbIIyIIMI olleHKamu. [leHa ross-
AVHBI TIATh JHEV IIU1a BHU3 10 JIMMUTY, I MOVI OIIIVIOHBI MCTeKIM OecriosiesHbiMu. Ecriv ObrI 51
npopasl pproYepcHble KOHTPAKTHI 110 64,80, 110 MOVIM OlleHKaM, IIPMOBUTH 110 TO C/IeJIKe COCTa-
BIwIa OBl KpyIJIeHbKY0 cymMMy B $750 000.

Bropoit ciryuarii, korga s nblTasicst UTpaTh Ha OILIMIOHAX, IMeJI MeCTO 3a IeCThb HeJlesIb 10
noesnku B EBponty. EBpoporuiaper tuim o 92, xorga s kymwi 1 000 onmmoHoB KoJul Ha 3Tu
KOHTPAKTHI, YTOOBI OBITH B [UIMHHOM mTo3nimy 1o 94. Ho ciieHapnii, Ha KOTOPBIV S HaflesuIcs —
CHIDKeHVe KPaTKOCPOUHBIX IIPOLIEHTHBIX CTaBOK, — He cobmparics cobiBaThbes. Koraa s mokm-
HyJ1 Yukaro, eBpogosuiapsl ToHU3WICh 10 91,50. ITporieHTHBIE cTaBKM JOJDKHBL ObUIN OBI
YMEHBIITNTCS Ha JIBa C II0JIOBVHOV 0a3VICHBIX ITyHKTa, YTOOBI IleHa MOero cTparika ObUIa JOCTUT-
HyTa.

DTO OKa3aJIoCh He COBCEM ITPaBWIBHBIM IIPOrHO30M. Mow oninoHs! Obu1n "B KaOmHeTe",
YTO O3HAYaIO: OHM ellle He MCTeKIIV, HO CTaJIV IMPaKTUIeCKy OecrIoIe3HbIML.

3aTeM POHIOBBIVI PHIHOK PYXHYJI, 11 AjtaH ['prHCIIeH, IIbITasiCh IIOTacUTh ITaHNUKY, 00b-
a1, uto PefepasibHast pe3epBHasd CrCTeMa CHU3UT cTaBKu. Bo BTOpHUK yTpoM MoV eBpOoI0II-
JIapOBblIe OIMIIVIOHEBI ITePeIUIN 13 IIPOCTOV OyMary B TBepible IeHbIN. 5l MOT ObI IIPEeBPATUTH 11X
IIOYTH B MVWUIVOH J0JUIapOB, ecyiv OBl He jieTel1 B camosteTe Ha BbicoTe 50 000 dpyToB.

Ha Koukoprie He 6bu10 TesiedpoHOB, a Korya s gobpasicst 1o Hero-Vopka, ppIHOK eBpo-
JI0JUTAPOB elrle He OTKpbUIcs. MHe IPUIIUIOch JKIIaTh, IOKa s OKaXKych B camoriere 13 Heo-Vop-
Ka B Umkaro, 4ToObI 3aKa3aTh pa3roBop 1o TejredoHy ¢ MouM Opokepom. Ho o HenmoHATHBIM
IpyYMHaM TejledpOH B camosieTe He MOT CYMTATh MOIO KpeAUTHYIO KapTy. BoT Tereps 5 3armanm-
KoBaJl. HukTo He 3HasI 00 3TMX OIITMOHAX, a g 3aCTPsUI B caMoJleTe, Ha KOTOPOM He paOoTaeT
TesiedpoH. {1 mopo1ires K GOPTIIPOBOAHMIIE CO CTO [I0JUIAPOBOVL KYIIIOpov 1 crpociul: 'Y Bac ecTb
Kaprouka VISA v American Express?"
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Ona nocmoTpesia Ha MeHs HeCKOJIbKO HeZJOyMeHHO.

"SI ToBapHBIV Tpenaep. PeIHOK cevtuac cxogut ¢ yMa. MHe HY>XHO 3aKa3aTh TejleddOHHBIN
pasroBop 1 no3aboTuThcs Koe o yeM. Ho Terredpon He mprHMMaeT MOIO KpeAUTHYIO KapTy. MHe
HY>KHO clesIaTh IBYXMUHYTHBIV 3BOHOK. fI mam Bam 100 gosutapoB, eciiv BbI HO3BOJIUTE MHe
BOCIIOJIB30BaThCs Ballleyl KpeJIMTHOV KapTovt'.

boprnposonnuia cxamwiack Hago MHoM 1 He B3s1a 100 moywtapos. "[Diara 3a pasrosop
BCEro IIATh [10JUIapoB", — cKasajla oHa. "[laiTe MHe IIATh JOJUIAPOB 1 MOXeTe VCIIOJIb30BaTh
MOIO KpeAUTHYIO KapTOUKY "

Korpa g HakoHer1 joOpasicst 4o TPeviIyHIOBOro CTojla Ha OMpiKe, TO Y3HaJl, UTO eBPOI0JI-
JlapoBble PbIoUepchl OTKPBUINCH 110 94,50, HO 3aTeM OTKaTWJINChH C 3TVX BBICOT. MO OIIIVIOHBI
ellle Yero-To CTOWIN — HO JIaJIeKO He CTOJIBKO, CKOJIBKO OHV MOIJIM OBl CTOUTB. S Imposiast mx ¢
npuorwIbio B 250 000 mosU1apoB, KOTOpasi, TeM He MeHee, cocTaBiIsuia 10-KpaTHBIN TOXO/, Ha BJIO-
xeHve B 25 000 mosutapos.

Ho orrsanpiBasick Hasaz, 51 Obl IIpojiesiajl Bce 3TO COBCeM ITO-Apyromy, Oyb, B TOT AeHb Ha
rionny. I Mor popate Mo 94-e onryionsl, u caenatk 500 000 moswtapos, mim npomats 1 000
€BPOJI0UIaPOBBIX (PHIOYEPCOB, UTOOBI OBITH B KOPOTKOV TTo3uItym 110 94,50, 11 ocTaBaThcs B
IUTMHHOTI I10 OMIIMOHAM CO CTparikoM 94, uro rapaHTuposaso 0sl 50-kpatHyo Ipubsuts. Tpu
IIHSI CITyCTS €BPOI0JUIAPHI Oy CTWIIVICH 10 92, 11 g 6bu1 ObI B KOopoTKow rmosmitmm ¢ 94,50. B xo-
HEeYHOM cYeTe, II0 MOMM HojcueTaMm, 1 norepsu1 Kak MmyuanmymM 1 250 000 moyutapos noTeHIm-
anpHOV Tprbbumn. Ilo daxry, s cuernasn 250 000 gosutapoB Ha OIIOHAax, KOTOphIe cymTal Oec-
rosiesHbIMM. Bo BpeMmst kpaxa 1987 roma s cernast xopolie JeHbIM - HO MHOTOe OCTaBWI Ha CTO-
JIe.

Korna g nobpasica no Unkarckovt Toprosovt bupxu Bo BTOpHIK, OKOJIO Yaca JIHs, OHa
BBIIJISAZIENIa, KaK I10JIe OUTBBI I1OCIIe TsoKeJIbIX IToTepb. HekoTopble Tpevimepsl cOexaitn, 4ToOb
HVKOITIa OOJIbIIIe He BO3BpalliaThbcsl. MHOrMe ObUIN BBIIEPHYTHI CBOMMM KIIVPUHIOBBIMU (PUIP-
MaM¥, IIOTOMY YTO He MMeJI JJOCTaTOYHO JIeHeT Ha TOPrOBbIX cueTax Il IIOKPBITYS IIOTeHII-
JIBHO IIeCTU3HAYHBIX YOBITKOB. JlydIie 13 BBDKMBIIVIX HACTOJIBKO VICITYTaIVICh, YTO JlepKa-
JIVICh TIOfaJIbIlle, IT0Ka AbIM He pa3BeeTcs. Te, KTO OCTaJiCs, BBIIVIAIeIIV TsKeJI0 KOHTY >KeHHBIMIL.

"Bam cirenosasto ObITE 31€Ch, JIpIOTIC, - OpOCIII MHE OVH 13 TpeViiepoB. — B nmoHenens-
HVIK BBI OBI cIIeJ1aIv 5 MyUIMOHOB".

Hpyrom Tpenaep octaHOBWI MeHs 110 IyTut B amy S&P. "Kitaryces borom, Tel OvI criestan
5 MWUIMOHOB J0JUIAPOB, - CKa3ayl OH. DTO OBUIO HEBEPOSITHO'".

[T MVWJUIVMIOHOB - BCIKWUI pa3, KOr[la MHe BCTpedasicsi KTO-HMOYAb, g CIIBIIIAII 3TO YNC-
710. 51 OBI ciertast $5 MWUIMOHOB B TIOHEIEIBHVK. DTO ObUIO HE TO, YTO S XOTEJI yCIIBbIIIATh.

51 cperart $500 000 Bo BTOpHMK, KOT/Ia PHIHOK PBaHyJI B 0OpaTHYIO CTOPOHY IIPVIMEPHO
Ha 350 nynkToB. Cpefia cTajia HOBBIM CyMacIIeIIINM, BOJIATVIIBHBIM JTHEM B siMe, U 51 IIOJTy Uil
upcteiMu eltte 500 000 mosutapos. BonaTvibHble AHM IIpeqoOCTaBIIsAI0OT OIPOMHbBIE BO3MOXKHOCTM
TSI TaKUIX I3VITPEVIIePOB, Kak 1. UeM OosIbIlie IBVDKEHMI Ha PhIHKE IIPOVICXOIUT B TeUeHVIe
IIHS — IIOBBIIIIEHUV VUIU I1aJleHNV, IIPOBEPOK YPpOBHeN! IOl P>KKI U IIPOPBIBOB Uepe3 YpOBHM
COITPOTMBIIEHNS], TeM OOJIbIITe ITOTeHITMAT IIpUObU. Ho BOIaTvIbHBIV pPIHOK HEMHOTO TTOX0X
Ha cepduHr. Korga Bel Bce KOHTpOJIVIpyeTe, 3TO IIPeBOCXOHas IIPOryJjIKa, HO eCJIV BbI TepsieTe
CBOIO KOHIIEHTPAIIMIO U AVICLIUIUIVIHY, BCe OYeHb OBICTPO CTAHOBUTCS BeChbMa pMCKOBaHHBIM. K
CYaCTBIO, 5 00JIa/JaI0 TAKOVI CITOCOOHOCTRIO. YeM cyMacliresjiiiee CTAHOBUTCS PBIHOK, TeM s Oortee
COCpeIoTOYeH. DTa CIIOCOOHOCTH IIOMOTJIa MHe BO BpeMeHa Kpu3vica - JIMYHOTO 1 Ipodeccrio-
HasbHOTO. Kormma Myip BOKpyr MeHsI HauMHaeT CXOOUTD C YMa, s CTAaHOBJIIOCh pacCyAuTesIbHee.
YemMm Oostee IMKVM CTAaHOBUTCS PBIHOK, TeM AVICHUIUIVMHVPOBaHHee .

3aTeM HacTajIo yTpo BTOpHMKa. Topropas siMa MMeeT HaCTpOeHIe, OTpakaroIliee MbICIIV,
IIpeIuyBCTBYIS, OTIaCeHNsI, HaleXXIbl 1 IIpeyOexxneHns jrofen, Haxoasayxcs B Hevt. Korpa Ha
pbIHKe HeraTVBHBIE M3BeCTs, IMa II0X0XKa Ha HeyCTOMYMBOe CYIHO, KOTOpOe MOXeT BOT-BOT
ONPOKMHYTECS. BbI 3HaeTe, 4TO CKOPO IOVIIeTe KO JHY. B JHM noBbIIIeHs pbIHKa BBl UyBCTBYe-
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Te ONTVIMM3M, KOT/la OH ITpoBepsieT cTapble MaKCVIMYMBI, JXKJIeTe JJOCTaTOYHOIO VIMITYJIbCa, pe3-
KOT'o 1 OBICTPOTO IajieHns 1ieH I1ocsle nogbeMa. ITosHaHMe HacTpoeHMs: PhIHKA IIPUXOINUT C
IPpaKTWKOVI, KOI7la B SIMe 130 JHH B JIeHb, KaK 3TO ITIPOMCXOAMIIO CO MHOVI, C TOTO MOMeHTa Kak s
BIIepBbIe NOSIBIJICS Ha Oupke B KauecTBe HOCBUILHOTO B 1981 romy. Sl Tak pa3Bul MHCTMHKT, UTO
CTaJI HPUCIYIIMBATHCSA K CBOeV MHTYWIINM, KaK g HPUCIYIIMBaCch K cBoeMy pasyMy. VIHorma g
IertaJl OIIVIOKY, B IIOCTIEAHIO0 CEKYH/IYy BCe ITIOHMMAJI, HO ObUIO yke mo3aHo. Kak 1
GOJIBIIMHCTBO BeTepaHOB TPEeVIMHTIA, 51 Hay4nICs JOBePATh CIIOCOOHOCTY, TIO00HOTVI I1IeCTOMY
YyBCTBY, KOT/ia J1eJI0 KacaeTcsl OITyIIeHMs pbIHKa.

Bo BropHUK mociie kpaxa B BO3[Iyxe oIIpeJieJieHHO YTO-TO 4yBCTBOBasIoch. Koraa s mpo-
mes1 B iMy S&P 3a HecKOJIbKO MUHYT 10 3BOHKa 00 OTKPBITUY, TO 3aMeTW1, 4TO OpOoKephl, 3a-
IIOJIHSIBIIIVE KIVeHTCKYe IIPMKa3bl, BBIIJIAIe I HepBHBIMY 1 HeTepIieJMBbIMI. 5] caMm paboTait
oprep-dwutepoM’ YeTbIpe TOIa 110 TOro, KaK Haval TOProBaTh VCKIIIOUMTEIBHO 3a CBOVT CO0-
CTBEHHBI cYeT. Sl XOpollIo IOMHIO HepBHOe OXXIlaHVe, Korjia HeoOXoaMO VCIIOJTHUTD KPYTI-
HBIVI IIPYKa3 110 OTKPBITHIO. VIMeHHO 3T0 g yBUelI B siMe B TO YTPO, OeCIIOKOVIHbIe, TOPOIUIMBbIE
ABVDKEHVS VI HePBHO Oeraroliye I71as3a TpeviaepoB. DTO - IIpoaaBilel, cpasy pemmwi g. Crrycrs
JeHb (II0CTIe MICTOPMYeCKOTo I1afieHVs B IOHeIeIbHK) U CJIeAyIoIIyie 3a HUM IBYMS JHSIMM BbI-
COKOW BOJIaTVWJIBHOCTM (BO BTOPHVIK M B Cpe[ly) IIPpOo/aBlibl BEPHYJIVCH Ha PHIHOK.

HemocpencTBeHHO mepert OTKPHITIIEM PhIHKA OpOKepaM ITO3BOJISIIOT OOBABIIATH CBOU
Ouibl 1 odpdepa’, KOTOPBIE 3aAI0T TOH K OTKPBITHIO TOProB. Tem yTpoM onyH Gpokep 00b-
ABWI IIpeyIokeHVe o npopaxe S&P xHa 400 myHKTOB HIDKe. 3aTeM Apyrovt Opokep mn3 Shearson
IOBBICIII HaIIpsDKeHVe, mpeytoxxus npogaxy Ha 1 000 myskTos Hipke. B Te mau sama S&P He
VIMeJla TOProBbIX JIMuTOB. Certdyac OHM TaM BBefleHbl, YTOOBI KOHTPOJIMPOBaTh — Kak 1ajleKo
HaCKOJIbKO OBICTPO MOTYT yIIacTh dbrodepchl Ha S&P. DTu mpeoxpaHuTeIbHbIe JIMMUTHL J1eV-
CTBYIOT KaK TOPMO3, 3aMe[JIsAsl pe3Koe IafieHne 1eH. Ho B Te mHM pBbIHOK B3jIeTasl U Iaasl uc-
KJTIOUMTEJIbHO 110 IIPUXOTY OpOKepOB, VICIIOJIHAIONINX Ha MOy 3asdBKM KJIVIEHTOB.

ITocste mposgsiieHNss roTOBHOCTY Opokepa m3 Shearson crenaTh mperoxeHne Ha 600
ITyHKTOB HIDKe IIepBOoro Opokepa MeHsI 3aHTPUT0BajIo, HACKOJIBKO [1aJIeKO BHU3 TOTOB UITH
cerofHAIIHMN PeIHOK. "SI Hyoke Ha 2 000 myHKTOB!" — rpoMKO 3aKpuJall 5 B sIMy .

Bbpoxkep 13 Shearson re xomnebascs. "SI Hroke Ha 3 000 myHKTOB!" — IIpOKpMYasI OH B OT-

BeT.

Bor wept! - mogymait 5. PeiHok cHmswica yxe Ha 3 000 myHKTOB, a MBI JaXke He HadaIn
TOprosatb. YTOOBI IIpeICTaBUTh 3Ty CUTYALINIO, CJIeflyeT cKa3aTb, YTO B Te [JHU POCT WIN I1ajle-
Hyte Ha 400 1y 500 TyHKTOB OBUIO 3HAUNTEIbHBIM JIBVDKEHIEM.

"4 000 HvoKe!" — 3aBOIIVII S

"5 000 HIKe!" - HaHeC BCTpeuHBIN yaap Opokep m3 Shearson.

Taxmm ob6paszom, S&P-dprrouepcs! oTKppUCh Ha 5 600 ITyHKTOB HILKe. DTO OBUIO CBO-
6oHOe IazieHNe, HO, KakK MofCKa3blBal MHe MHCTUHKT, Mbl OKa3aInch Oi1m3Ko kKo aHy. "IToky-
naro!" — KpUKHYII 1 6pokepy m3 Shearson dyepes siMy, Korza Tpeviep, CTOSIINI BIlepe/y, cXBa-
TWI MeH:I 3a PYKY.

"JTetonc! I mpomam Tebe 150!"

"Tlokymaro!" — KpuKHYII 5 B OTBET.

51 ObIcTpO Hallaparnas caeKy Ha CBOeV KapTOudKe M ITOAHSUT I71a3a.

Crrycrd cexyHAOy apyrov Opokep moviMast Mot B3ryrn. 'S mpomaro 300", — ckasas oH
MHe.

"He mory", — mpocursammt s B oTBeT. Sl Toj1bKo uTo Ky 150 KOHTpaKTOB 1 He ObUT
yBepeH, 4TO B COCTOSIHMM NepeBapuThb pucK emle 300 KOHTpaKTOB Ha pbIHKe, KOTOPHIVI TaK JIer-
KO MOXKeT OOpyIINUTbCS WIN JaTh OTKAT.

! Opnep-dumnep — GpoKep, UCTIONHAOIIMI B TOPrOBOM 3ajle OMPKH 3asBKU KIIMEHTOB. — [IpHM. TIEPEBO/I.
2 Buzel 1 opdepa (ackn)—o0bABIIEMBIE LIEHBI HA MOKYIIKY U IPOJaXy. bug—itena mokynku. Ack (odpdep) — 1ena
npojaxu.— [Ipum. mepeso.
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JIBe ceKyH/IBI CITyCTs Tpeviiep Ha Apyrovi CTOPOHe sIMbI IPMBJIeK Moe BHuMaHVe. Kom-
OMHMPYS CUrHaIBL PyKaMM C YCYIEHHBIMU IBVDKeHMAMM I'y0, oH cripociul MeHst: "To ThI 1e1a-
emrp?"

"[Ipomaro", — oTBeTWI 4.

"Tlokynaro", — IIpocuUrHaIwI OH B OTBET.

sl mpemioxmt Te camble 150 KOHTPaKTOB, KyIUICHHBIE MeHee YeM 3a IOJIMUHYTEI 10 3TO-
ro — Ha 2 000 IIyHKTOB BbIIIIe TOVI IIeHbI, 10 KOTOopon Kyl nx cam. 1 caertan 1300 000 morwia-
poB Ha oxHoM caeike. Ho g Taxxke 3nas1, uto Kynu elle 300 KOHTpaKTOB, MOsI IPMOBUIb COCTaBY-
j1a ObI KpyDiIyIo cymmy B 5 MuyumoHoB. Ho st He Mor omrsigpiBaThes. S TOCTUT CBOEro BHYTPeH-
Hero IIpefiesia pycKa. I ciesiag HeCKOJIbKO MeJIKVX IIpofaK, rmony4dms umctbiMu erte 40 000 v
50 000 mosutapos. 3aTeM MHe Bce Hagoes1o. S mepenast HOC/IeJHIOI0 TOProBYIO KAPTOUKY CBOEMY
KJIEPKY, BBIIIIEII 13 SIMBI, IIOIIIeJI B BAHHYIO, VI MEHs BBIBEpHYJIO HaM3HAHKY.

51 orIOJTOCHYJI JIMIIO XOJIOHOVI BOAOVI M IIOCMOTpeJI Ha CBOe oTpakeHNe B 3epKasie. Kpac-
Hble KallVJUISPbI BHICTYIIVIIV Ha MOVIX BOCITaJIeHHBIX TOJIyOBIX IVIa3aX, a KOXKa BBIIVIsAIesIa CepOrL.
S1 3arycTIII PyKy B CBOM CBeTJIbIe BOJIOCBIL, KOPOTKO IOCTPVDKeHHBIe, KaK B [THV, KOITla Urpajl B
dyTb01 B KOIUTemKe. Mosi rojioBa 3aKpy>KuIack, KOrfa s OCO3HasI TPaHIMO3HOCTh TOVI 3aa4l, C
KOTOPOVI TOJIBKO YTO CIIPABWICA M KOTOPYIO Moe "SI TOJIbKO HaumnHasIo rmocturats. Mue 65010 30
JIeT, U 4 chellajl MWUIVIOH JI0JUIapOB MeHbllle, 4eM 3a MUHYTY. Ho s 9yBcTBOBasI BKyC XXKeran y
3a7iHeVl CTeHKV FOpTaHU ¥ 3HaJI, 4YTO 3TO MOV BHYTPEHHOCTV TOBOPSIT MHe — BCe JIETKO MOITIO
CJIOXKUTBCS CETOJIHSI COBCEM IIO-PyrOMy ¥ MeHs BbIBOpauMBaIo Obl B BAHHOVI COBCEM I10 MHO
nprumHe. Ecji ObI pbIHOK HOBEPHYJICS IIPOTUB MeHs, 51 ObLI Obl YHUUTOXEH.

Tpenouur nogHMMaeT Ha camble OOJIbIIIVIE BBICOTHI M OITyCKaeT Ha caMoe THO KaK HIKa-
Kas fipyras mpodeccuist, 1 st BKycus1 o0e KpavtHocTi. 3a 18 j1eT, uTo st mpocTosul B siMe S&I Ha
"Mepk"!, iportuii rojipl ripasiieHus Pevirana, BoviHa B [TepcriickoM 3avBe, TOCYAapCTBeHHBIN
niepesopoT B Poccruy, HabsIromasich caMblil JOJITMiL Obranii 3a0er B MICTOPUM phIHKA U a3yaT-
ckum prHaHCOBBIN Kpusnc. Tak wiv nuHadve, s 6yay ToprosaTh S&P-dprodepcamu gosiroe Bpe-
Ms1, IPUIXO/s Ha T10J1 OV K1 WIIV TIO 3JIeKTPOHHBIM KaHaslaM, 13 YMKaro vwin oTKyzZa yromaHo.
DT0 He MMeeT 3HaueHMs. 1 Oyay Ha 3TOM pBIHKe V1 BO BpeMsi JIIOObIX COOBITIIL, UTO OBI HY I'psI-
HYJIO B CJIelyIOIIN pas. I mogHvMaJl B cpelHeM ceMM3HadHbIe Ulicila 3a Tofl, TOPIys TOJIbKO
CBOVIMM IeHbraMu. S IIpMHMMAr0 Ha ce0s prCK, He ITOIXOASIINII 1711 COMHEBATOIIVIXCsI, HeyBe-
PEeHHBIX VIV MaJIOAYIIHBIX, ¥ OJIyYalo 3a 3TO BO3HarpakJeHne KakK pe3yJibTaT TepleHs, IVC-
LIVIUIVIHBL ¥ CTpeMJIEHMS K oberie.

Ycnex mpunec MHe 10110 Xopoimx BpeMeH. V g Bbiiep Kall CBOIO IOJIIO TSDKEJIBIX ITepuo-
1oB. Ho TosbKO 311ech BBI ITOJIydaeTe yIOBOJILCTBYE BO BpeMsi I10JIOCHI Be3eHsl, TTI0Ka OHa JINT-
s, KaK U B cJIy4ae, Korjja CUauTe IIpu JieHbIax 3a CTOJIOM a3apTHOV Urphl B KocT. EcTb 1 gpy-
rvie IIpaBwIa, II0 KOTOPBIM 5 XMBY — YTO-TO BpOJIe JIMYHOTO KOJIeKCa, KOTOPHBIN 51 BBIKOBaJI WJIN
KOTOPBIVI BBIKOBaH BO MHe 3a ITpollese rogsl. Hukorma He TepsiiTe cBoey coCpeoTOYeHHO-
CTM, CBOeVI IVCHUIUINHBI VIV CAMOKOHTPOJIS VI HUKOTTIa He 3a0bIBariTe, KTO BbIL.

I mporntest Gosbion mmyTh oT Tamwtop crput Ha Hosom 3amanHon Cropone B Ynkaro,
I7le UTJIbsTHCKUV 3BYUNT TaK JKe 4acTo, KaK Y aHITIMVICKWI, a JIOBKVe YJIMYHbIe MaJIbUMIIKI UT-
paroT B CaJIKM Ha TpOTyapax U B IlepeyJiKax. sl Jajeko yIiesI OT CTaporo OKpy>keHvis, Te II04YTH
KaUKIBIVI 3aHMMAJICSI KaKVM-HIOYIb BUIOM paKeTa 1, KOTa 3TO IIePexXOAIIIoO B a3apTHbIE UTPhI
VI TIOATIOJIbHEIE JIOTepen, KKIBIV 3HaJI KaKA0Tro, KTO ObUI B Urpe. S mouTti oOy3mart cBOO To-
PAYHOCTDb, HUKOIZIAa He II03BOJISBIIIYIO MHe JIeTKO IoOeXaaTe B 00pbrOe, 3aMeHB ee Ha OoJjlee XO-
JIOIHYIO TOJIOBY cTparTera. 5l Ipolties JOJIrnit Iy Th, HO He 3a0bU1, I1le g poawics B arrpesie 1957
rofa. 5l He IIoTepsyI cepflie 1 HepBbI OOpIIa, IICMXOJIOIMYECKYIO 1 (PU3NUECKYIO CTOMKOCTD K
yaapam, KOTOpble IIOMOIJIV MHe TOOUTbCs ycrexa. DTV KadecTBa J1aIvl MHe CWIY BbIIep>XXaTh
BCce — HaumMHas ¢ pacciienoanmd OBP u 3akanumBas MydnTe IbHBIM Pa3BOAOM — U IIPU 3TOM

! "Mepxk" - GupkeBoii cienr, o0o3Hadaromuii Ynkarckyro Toprosyro oupxy (Chicago Exchange - CME). -ITpum. pen.
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He IIOTePATh CBOKO COCPeOTOYeHHOCTD. S cTasl TeM, KTO s eCTh, Ha3JI0 CBOeMy IPOILIOMY W
6r1aromaps emy.

Teneps, korma s nury, mae 41 rog, v 18 jiet g mocesATWI podeccum, B KOTOPOM
GOJIBIIIHCTBO Pa3OPSUINCh, IIPOUTPHIBAJIV VIV CTOPaJIV BCETO 3a HECKOJIBKO JIeT. S Oosibire He
CTOIO Ha II0JTy OMp KM OT 3BOHKA 10 3BOHKA KaK B CTapble BpeMeHa. 5l OCTaBII 3T JOJITVie BbI-
MaTbIBaIOIIIVie JTHY MOJIOABIM HauMHAOIIMM TpenaepaM. Sl IoKuaaro My He IIOTOMY, YTO He
XBaTaeT BBIHOCIIMBOCTVI, YTOOBI OBITH MTPOKOM, a M3-3a TOTO, UYTO Mrpa M3MeHWIACh. 5] BBIIIe Ha
HOBYIO apeHYy KaK (POHIIOBBIVI MeHeJIKep, UTO TpebyeT MOVX CIIOCOOHOCTe Tperiepa 1 Moe
COCPeIOTOYeHHOCTY U AVCIIUIUIVHBIL.

B Teuenme goirvix j1eT s CTOVIKO BbIOep KMBaJl TsDKeJIble BpeMeHa 1 V3BJIeKall II0JIb3y B
xoporume. B TedeHne mouyT AByx AecATWIETUN MO CKaKOBasi JOPOXKKa 3aHMMaJIa IATadyoK
IIPVIMEPHO B OIMH PYT Ha BTOPOM YPOBHE TOProBout siMbl. Mot 6paT [I>)Koyn, KOTOPOToO s Cuu-
Talo Ha CerofHs KpyIHeIIM TpeviepoM dprouepcoB Ha S&P, ctonT ciieBa OT MeHs. 3aryIaibl-
Bas B sIMY, T7le COTHU TPenIepoB, OpoKepoB 1 KJIIEPKOB POSITCH, KaK ITUesIbl B YiIbe, I BVDKY HO-
Bble siila. OHM TOPIyIOT KaKoe-ToO BpeMs, 3aTeM yxon4T. Ha oty ocraiack TOJIBKO ropcTKa
IapHeV, TOPTYIOLINX TaK e J0JIr0, KakK U . MBI IIpuBeTCTByeM ApYT ApyTa KMBKOM VIV B3Ma-
XOM PYKI KaK BeTepaHbl KaKOVI-TO MHOCTPaHHOVI BOVIHBI.

1 BUmes1 Bce — KOHeIT IBOVIHOV TOPTOBJIN, KOTOPasi KOTMIa-TO II03BOJIsUIa OpoKepam Top-
roBaTh 15l ceOs ¥ VICHIOJIHATD IIPUKAa3kl U1 KJIVMEHTOB, I HacTyIUIeHVe 3JIeKTPOHHOTO
TPeVIIVIHTa, YTPOXKaIOIIero IIpeBpaTUTh TperaepoB Ha II0JIy B BEIMUPAOIINI BiL,. 21 XopoIto
IIOMHIO JIOJITYIO OoJIe3HeHHYIO omepalinio Ha Mepk u popcrsenHom et Oupxke, Ynkarckont Top-
rosovi [Tasate’, korma @BP mbITayiock momMars TpevaepoB Ha He3aKOHHOV [esITeJTbHOCT,
HOI03peBas VX B COBePIeHNI HeJleTaJIbHBIX CAesI0K. PacKpbUI HeCKOJIBKO He3HaUMTeJIbHbIX
HapYIIeHN, HO OOJIBIIMHCTBO TPeVepoB OKa3asIvCh YMCTHL. /1 HaM IPUIILIOCh CTOJIKHYTBCS C
HEeKOTOPBIMYM M3 KPYIHENIINX 1, II0 ujee, JIy4IlInX B prHaHCOBOM Mupe PuUryp.

Bsate, K mpumepy, ciryyaii, korga [bxopmx Copoc Boter, 3a Kpaxom 1987 rozia Beimai To,
YTO PaBHOCWIBHO IIOfjaye IPYIIIOBOTO VcKa IpoTuB AMbI S&P. IToTpeboBasics Bcero fgeHs, 9To-
OBl IOIIOI3/IVI CIIYXVL O TOM, KTO CTOSUI 38 BCeMM KPYIIHBIMU ITpOa’kaMyl BO BTOPHMK I10C/Ie Kpa-
xa. bpokeps! Shearson mcIIoIHsIIV IPMKa3hl Ha IIPOIAXY ISl OMPIKeBOTo CIIeKyJIsiHTa 11 POH-
nosoro MeHemkepa xopmka Copoca. Ho mpukas Copoca, Kak MeI y3Ha, Obut Ha 2500
KOHTpPaKTOB. MeHeJkep CTojIa KaKMM-TO 00pa3oM 3apervcTpupoBal IpuKas ABaXapl. Shearson
ommbouno npopasa 5000 korTpaxkTos BMecTo 2500. I'To ciryxam, ItoTepu Ha TOVI IIpofaXe cocTa-
BVUIVL OKOJIO 60 MIJUIVIOHOB [10JUIaPOB.

2ro Obuto B Hauasle 1988 ropa, korga agsokat Copoca opuIIMaIbHO AOIIpaIlIBajl MeHs.
51 6bUI BBI3BaH B KOH(epeHII-3aJ1 HIMKApPHOV aJIBOKaTCKOV KOHTOPBI, T7le MeHs JKajla TpyIiia
aZIBOKaTOB B CTPOIVIX TEMHBIX KOCTIOMaX.

"Brl MMeeTe mIpaBo Ha IPUCYTCTBME aJiBOKaTa', — COOOIIII MHe ofVH 13 10puctos Co-

poca.

"MHe He Hy>keH afBoKat. IIpocTo cripocuTe y MeHsI, 4TO BBl XOTUTe y3HaTh'.

OnHm cipammBaivi y MeHsI KaKIyI0 MeJIodb, HauVHasl C TOTO, T/e 5 CTOSUI B sIMe, VI 3aKaH-
uyBasi, Kak JI0JIro si OblJT OpoKepoM Ha MOJIy, IIpeX/ie YeM CTaTh TperjiepoM. 3aTeM OHMU Yy Ieu-
7V BHMMaHMe 6usHecy. VIM XoTes10ch 3HaTh, He PacKpbUIN JIM MHe Opokepbl Shearson KakmM-
b0 0Opas3oM comeprkaHVe IIpMKa3sa Iepef] OTKPBITVIEM PBIHKA.

"Het", - TBEpmO OTBETWII 4.

"Tlogemy >xe BbI mpopaBaymm?"

"[ToromMy 4TO MHe OKa3aJI0Ch, YTO B TOT MOMEHT Ha pbIHKe ObUIO 3HaUMUTeIbHO OOJIbIile
IIPO/IABIIOB, YeM ITOKyIaTesien'", — OTBeTVII 5.

ITpvt OTKPBITOM BBIKPVIKE CIIeJIKM 3aK/II0YasIviCh Ha OCHOBAHWY JIYYIIVIX IIeH CIIpoca 1
IIpeyIokeHns. B To yTpo Bo BTOpHUIK s IMeJI Bce IIpaBa JiesiaTh odpdepa 110 JIF00bIM IIeHaM,

! Chicago Board of Trade (CBOT).
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II0Ka He I10JIy4y ITOKyTiaTesIs. "Besikuit pas, Korja s rpeyiarail, — IIPOIOIDKall s, OpoKepsl
orryckasm csou odpdepsl erle HyKe'".

"V mput 5TOM He OBUIO PacKPBITHS KIIMEHTCKOTo IpuKasza?" — HaXyMMasIi afBOKaThI.

"Her, re Obwt0. ITocymmarnTe, s 3amwtatior 150 000 morwiapos 3a cBoe MecTo Ha OupiKe,
4TOOBI 3HATh IIEPBBIM, UTO [IeJIaeTCs Ha PBhIHKE U BUIETh, KTO 1 4TO JestaeT. KTo yromso jerko
MOXKeT cJleJIaTh TO XKe, YTO U I — KYIUTb MeCTO U CJIEAUTH 3a PIHKOM'.

AnBokaTsl caertaym may3y. S yBumes, uTo paboTarommit Ha 3amvch MarHUTO(OH coBep-
IIVUT OOVH HOIHBI IMKIL "KakoBo ObUI0 Ballle HaMepeHMe?" — CIIpPOCVIIVE OHU MEeHSL.

"SI 6bpU1 roTOB KynIMTh y Shearson. Ho s He crenain aToro. 51 xyrmwi 150 KoHTpakTOB y
apyroro Tpenagepa'. ITo BeIpaskeHIIO JINI] aIBOKATOB ¢ 0Trajiajics, 4YTO 3TO YTBepXKaeHle ObUIo
I HVIX HOBOCTBIO. SIBHO KTO-TO He BBIIIOJIHWII CBOEVI [JOMAIITHe! paboThI.

COop nokaszaHmI BCKOpe 3aKOHUWICH, a VICK IIPOTVB OpOKepoB Ha I0JIy U TPeViiepoB B
KOHEUHOM cueTe CHsIU. B camom KoHIIe eltte coxpaHsuics ciop Mexiy Copocom n Shearson.
E1e rogbl HVpKyJIMpOBaIvi TEOPUM O TOM, YTO ITPeIIOI0XNTeIbHO BbI3Basio Kpax. HekoTopsie
BO3JIaraJIvl BMHY Ha KOMIIBIOTepU30BaHHbIe IPOrpaMMBbI IIPOAaXK, 3aIly CTUBIINX HIVPOKO-
MacIITaOHYIO pacIpoiaxy akiui. I pyrie Harpasssuv o0maarommyi rmepet Ha camy S&P-
SIMY, 3asIBJIsis, UTO CJ1a0OCTh (ppIoUepcoB BbI3BaHa cOpocoM akimuii. Kakast Ob1 H1 ObUIa mpuram-
Ha, HO ciiesicTBreM Kpaxa craii acTpoHOMMUUEeCKe Map KMH-KOJUIBL' 110 POHJIOBBIM ITOpTde-
7M. YToOBI MPpOAODKaTh TOPTOBATh, OPOKEPCKVIM TOMaM IIPUIIIIOCH B3ATh Ha ceOs BUHY 3a I10-
TepsIHHBIE MW UIMAPIIbL 107U1apoB, 1 @PC? npuberia K oMoty Yosui-crpura.

ITockosbKy 1moYBa I1of, caMmM Y 0JUI-CTPUTOM XomwIa xogyHoM, Yukarckast Toprosas
Bupxa ycrosuta. Criermaymvictst Hpio-Vopkekoit @oHIoBov Bupski ocTaBim HEKOTOpoe KOJIu-
4eCcTBO aKIIMV 3aKPBITBIMY I TOPTOB/IM Ha ABa-Tpu AH: nociie Kpaxa, ckasas, uTo HeoOxoam-
MO TOI0XIaTh, II0Ka OHM MOJTy4aT IIPMKa3bl Ha MOKYIIKY. SIMy S&P 3akpbUIn Bcero Ha HECKOJIb-
KO 4acoB BO BTOpHUK nocite Kpaxa. JIro0071, KTo HaxofmIcs B KOPOTKOV IO3UIIMM 10 KOHTPaK-
Ty S&P, okaszasicst miepert, JiniioM 40-ITyHKTHOTO JIMCKOHTA 10 OTHOIIEHNIO K HaJIMYHOMY PBIHKY.
YT00BI KOMITEHCHPOBATh 3TOT PUCK, Tperaepsl oOpatmwmich K Index Major Market — cunTeTN-
4ecKOMY MHIeKCy Kypcos akumit 20 BeqyIyx aMepyKaHCKMX KOPIIOpaluii. DTOT
"MakcK'"-KOHTpaKT, TopryeMmbivi Ha Yukarckovt Toprosov [1anate (CBOT) B TO Bpems, He 110J1-
HOCTBIO COOTBeTCTBOBaJI S&P, HO ObUT mocTaTOouHO O30k K HeMy. Korma S&P-drprouepcst 3a-
Kpbu1y, "Makcn' mes1 ¢ 80-IIyHKTHBIM JVICKOHTOM K HaJIMYHOMY PBIHKY. K TOMy BpemeHw,
Korga S&P 6buI1 BHOBb OTKPBITHI, "Makcy'" 1m1es1 yxe ¢ 80-ITyHKTHOVI ITpeMueri, CTaBIIelt TOIUIN-
BOM 1111 pajui dprodepcos Ha S&P. Ananmsupys coObITis nepuopa Kpaxa B mocienyrorye
JIHU, 5 yBepwicd, uTo "'Makcu' v pa3sBopoT S&P moMoriv BOCIIpensTCTBOBaTh MaJeHVIO aKII,
Y IIPeIOTBPaTIIIN IIepexo]l Cepbe3HOro Kpaxa B eltle Oosiee KaTacTpodmdecknit. OHM Takxke
CII0cOOCTBOBaIN M3MEHEHNIO HaCTPOeH M PBIHKA, M IIpOrpaMMHasi TOPTOBJIS IIepeKII0UnIach C
KPYIHBIX ITpOaXK Ha MOKYTIKMN.

3a 370 Bpems nHIyAeHT ¢ COpocoM ITOCTelIeHHO VICYe3 13 pasrOBOPOB B SIMe, XOTS MBI
elne JlaXke CETOIHs BpeMeHaMU IOy YBaeM Hajl ITapHeM — MeHe[KepoM cTosia Shearson B
TOT fIeHb. "He xouems mpopats 5 000?" — gpasHuM Mbl ero. YTo 10 MeHs, TO s IIPOA0IDKal0
arpecCcrMBHO 3aHMMATbHCS TPEVIAVHIOM, KaK BCeT/ia. TpeVmMHP — 3TO MOSI XWM3Hb, MOV OV3HeC.
To, uTo 51 menato, uTOOBI caMOpeaTM30BaTHCL.

Kanan Cn-38-6m-c11 korma-To coobia 060 MHe Kak 0 KPYIIHEWIIIeM V1 JIy4IleM Tpevie-
pe B siMe S&P. Sl mpyHMMaro 3TOT KOMIUIMMEHT. fI 3Hao, 4To s cCpeau JIy4IlnX, Korja gej1o Kaca-
eTCsl olIpefielleHNs PIHOUHBIX YPOBHEN MOIePKKI 1 COIPOTUBIIEHNS], yMEHMs MHTepIIpeT-
poBaTh IIOTOK ITPMKA30B Ha I10J1 1 IIpeBUIIeTh, KaK PIHOK OTpearupyeT Ha ouepeHble CyH0-
poru wm yecotky PenepanpHon PesepsHon Cricrembl. Ho 3TO TOIIBKO YacTh MOeV ICTOPUL.

! MapxuH-KOJI - IPeAyNPEXIEHUE O IPUHYIUTENLHON JMKBUAAIMY MTO3UIUH B CBA3U C HEJOCTATKOM
CPEJICTB HA CYETE JUIs OKPHITHS BO3MOXKHBIX (BO3HUKILIKX K 3TOMY MOMEHTY) yOBITKOB. - [Ipum. pe.
2 ®PC - Denepanbhas Peseperas Cucrema CIIIA.
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Yro caesasio MeHs yCIeIHbIM TpevifiepoM, TaK 3TO TO, OTKY/Ia s IIpuIlesT; IIpolIoe, Haf, KOTO-
PBIM s He IIPOCTO BO3BBICWJICS, HO C KOTOPBIM S IIpUIIIesI K coIvlalleHuno. Jl My KdrHa, IIpyHa/i-
JIeXarmi caMmomy ceOe, Ho s Takke cbIH ToHM bopcenmHo. B aTOM cMBIcTIe st TpoIyKT ero Ha-
JeX]I, VI MeUYTaHWI, CBI3aHHbBIX C MOVIM OyIyIIIVIM.

KusHb Moero oTl1a, eciIii CMOTpeThb II0BEPXHOCTHO, OYeHb CIJIBHO OT/INYaslachk OT MOET.
OH fevicTBOBaJI B IPYrOM MIpe, KOTOPOTO, IO CYTH, CTOWIO n3berats. Ho on caerarn Beioop, vic-
XOIIs1 VI3 IOCTYIIHBIX €My BapMaHTOB. Bce, uTo oH mertasi, ObUIO I HAC, €r0 ceMbi, 9TOOBI 0bec-
[eYNTh HaM JIYUIIIyIO XXI3Hb, ueM ObUla y Hero. S cjIbliait 3To He OfyH, a MIWUIMOH pas3: "/ 1e-
JIafo TO, UTO £ Aesiaio, YTOOBI TeOe He IIPUIIUIOCH [Ae/IaTh 3TO". DTI CJI0Ba 3XOM OT3hIBAIOTCS B
MOeW IIaMITH.

Most cTopms, Kak Bbl BUANUTE, HacJle[yie MOero OTla. fI He MOI'y aHa/IM3MPOBaTh CBOIO
XI3HB 0e3 00bsICHeHM ero XIM3HN. Sl BVKY YpOBeHb IOCTUTHYTOTO HaMM ycIlexa, 1 3Halo, HaM
HY>KHO OJ1aroflapmTh 3a 3TO Ially — HO He 3a TO, 3a YTO MOIJIM ObI ITIOyMaTh JIFOAN. 51 CIIbIIal,
OyaTo MO OTell, ITo 00IIeMy MHEHWIO, OCTaBWI HaM C /I>KOoym OOJIbIIyI0 CyMMY HaJIMYHBIX, KO-
TOPYIO MBI VICITOJIb30BaJIN [IJIsI BJIOXKEHMsI, YTOOBI ToprosaTh Ha Mepk. VI B 3TOM, Kak ITIacsT CIIy-
X1, OTBeT Ha TO, HoueMy M&I ¢ [I)Koyu cTosb ycremssl. ITpaBia B ToM, 94TO KoOrjia oTell ymep, Ae-
Her He ObUIO.

VBorma s mydy c mapHsamMu B sive. S roBopio: "to TBOI OTelr ocTaBmt TeOe — 15 gosuia-
pos v 20 mywummoHoB? Mot oTerr ocTaBiI Ham ¢ /DKoy JIBDKHYO MacKy, IIVICTOJIeT U 3a-
IVCKY, B KOTOpOW cKa3aHo; "VInure, 3apabatsiBariTe. V1 3a00ThTech 0 Bariert MmaTepu'. DTo Bee,
YTO MBI IIOJTY YT

Moe nponuioe — He ceKpeT [JIs MOVIX HpUsTeSIeV-TPeVifiepoB, XOTd HUKTO M3 HUX HU-
KOI'JIa He cIIpalimsajl MeHs o0 3ToM. Ha camowm feste s mosio3peBaro, 4To OOJIBIIMHCTBO M3 HUX
GosumVich JaXe 3aTparmMBaTh 3Ty TeMY, YTOOBI He OOVIeTh MeHs ¥ He CTOJIKHYTBCS C MOel
BCIIBUTBUMBOCTBIO. B pe3yiibTaTe, MHOT e Tpeiiepbl MHOTa OOpaliajich CO MHOM TakK, Kak
ecsvi ObI OHV YyBCTBOBaJIV ce0sl He BIIOJIHe y100HO0. YTOOBI IPOTUBOCTOATH 3TOMY, 51 MHOITIA
IITy 4y I10 IIOBOJy CBOETO JIeTCTBa. 5] paccKasbIBaro VICTOPUIO PO "JIBDKHYIO MacKy", KOTopast Ofl-
HVIM JIIOSM IIpufIaeT OoJIbIlle HEIPUHYXKIEHHOCTH, a APYTMX HECKOJIBKO IIOTpsicaeT.

Ho mpaBria v B TOM, 4TO OTel] OCTaBIJI HaM He TOJIBKO JIBDKHYIO MacKy ¥ mvicrosieT. OH
OBl cunITas, YTO IIPOUTPasL, ecyivt ObI HaM KOrma-I0o IPUIIUIO B TOJIOBY HOMTY IO €T0 CTOIIAM,
KOI7Ia OH CTaJI 3apabaTbIBaTh Ha XM3HB BIIOJIHE OIIpeleIeHHBIM ITyTeM. Mot oTell ObUT BOam-
TeJIeM IPy30BUKa — JIerajlbHbIM — B TeueHue 17 j1eT. Ecyi koe-4To "cBanmBaoch ¢ rpy3oBuKa',
OH J1eJ1aJl HEeMHOJKO JIeHeT Ha CTOpOHe. 3aTeM Ipuiiiesl co0J1a3H, IaHC Ha OOJIbIIYIO yaady.
Hoporu Hazaz He ObUIO.

HacrtecTBo, KOTOpOE MOTI OTell OCTaBWwI HaM ¢ JIKoyn, cTonIo OoJIbIlle MVUIVIOHOB,
ero XBaTuUT Ha Oosiee 10JITOe BpeMsl, ueM Iasi B TpacToBoM doHe. OH OcTaBI HaM YeCTHOCTB,
yBEPEHHOCTH B cele, yM, CUJTy, yMeHVe Jilep>kKaTh yaap M CIIOCOOHOCTB CTOSATh Ha COOCTBEHHBIX
Horax. OH BOCIIUTBIBAJI HAC MY >K4UMHaMM, Jake KOIa Mbl ObUIN MaJIeHbKUMY Maiburkamu. V1
oH J1I0011 Hac. bes ycrtosuit. bes Bortpocos. HerperioxxHo. Ero 110608k K HaM 11 eTo Bepa, UTo
MBI CMOYKeM JOOUTbCS BCETO, UTO BbIOepeM B KauecTBe CBOeV 11eJI, CO3naIi PyHIaMeHT Hallle-
ro ycrexa.

OnHaxae! s urpast B KapTel ¢ Marnkitom [xopmanom. [Tozro6Hoe noBerieHIe 0OBIYHO
rpuBIIeKaeT BHMMaHMe. Ho aTo mpasmia. MbI pacciiabiisuiich B 9aCTHOM IPUTOPOITHOM KITyOe
I10CjIe TypHMpa I10 rojibdy, B KOTOPOM y4acTBOBaJIV BBICIIIVIE [JOJDKHOCTHBIE JIMIIa HeCKOJIbKMX
YMKATrCKMX KOPIIOpalini, HECKOJIBKO CIIOPTUBHBIX 3HAMEHWTOCTEV ¥ TaKVMX HE3aBUCUIMBIX OV13-
HeCMEeHOB, Kak si. MBI criesi BOKPYT CTOJIa, KypWJIV CUTapsl U BbIvBaIn. KTo-To BbITAIINII
KapTOUHBIVI CTOJI, I MBI pa3bITpaJIvi HECKOJIBKO JIPYKeCKMX MapTuil B JKMH-peMIK. B TOT Beuep
g ToHsU1, uTo Mavikit I>kopiaH 1 3a AeHbI' HUKOTAa He UTPajl B 3Ty KAPTOUHYIO UTPY, S TOXKe.
Me! BBIIIUI 13 APYTOrO MIMpa, B KOPHE OTJINYAIOIIErocs OT MIpa JIfofIer, C KOTOPBIMIU MBI 00-
ITaJIVCh B TOT Beuep. be3yciioBHO, OHM OBUIN BeJIMKOJIEITHBIMI IIaPHAMY, HO 5 3HAI0, KTO 5 U
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oTKyza mpuiie. V He MMeeT 3HaueHMs1, KaKoVi KTy s Imocelriaro, KOTro s 3HarO U CKOJIBKO JIeHeT
s 3apabaTbIBalo, S HMKOTa He CMOTY ITOJIHOCTBIO CMeIIaThCs C 3TOVI TOJIIION. DTO MOVI BBIOOD, s
eCTb 1 Bceryia OyIy uesloBeKOM, CTOSIIIVIM OTHAEIIHHO.

51 rosyGoriasbIvt O710HIVH, TTOJTyYMBIINT 0OpasoBaHue B KOJUIe/Ke ¥ MOTY ITepeBOIlIo-
IIIATBCS B APYTYIO JIMYHOCTD VIV MHAVBUIY aJIbHOCTB, KaK TOJIBKO 1 00JIa9aroch B pyOaIlky s
rosibda Win 4ejI0BOVI KOCTIOM, HO He 3TO IJIaBHOe. S He MOT'y OTpuIIaTh BIVSHMS BOCIUTaHA
Ha MOVI XapaKTep ¥ OIIpefe/IeHHO 3HAl0, 9ero sI HMKOT/Aa He CTaJI OBl IeJ1aTh. S ameprKaHer:
VUTaJILIHCKOTO IPOVICXOXKAEHMS, VI TOPXKYCh TPaAULIVISIMVI CBOET'O Pojia M MOeVI STHUYECKO
HpuHayIeXXHocThio. Mot nien, JIymmxu bopceriio smurpuposan ns Cutiyummm u riepedusaics
BO BpeMeHa Cyxoro 3akoHa, 3apa0aTbIBasi Ha XIM3Hb OyTiierrepcTBoM. 3aTeM OH 1 JIBOe ero Opa-
TheB OCHOBaJIM B YuKaro nepsyio ¢abpuKy 10 IIPOU3BOJICTBY CIIareTTH, a TakKXe Ou3Hec 110 1M-
IIOPTY OJIMBKOBOT'O MacjIa.

Mou peny1iika ¢ 0aOyIIKOV IO OTLIOBCKOV JIMHUM MMeJIN deTeIpex AeTert. CTapImil CbIH
Hopd ponwica B VTau, riae mpoBest epBble AeBATh JIeT XU3HW C MaTephIo yKe I10cjIe TOTro,
Kak ero orer smurpuposail B Coequnaennsle IlItaTer. Korna Hopd, HakoHen, mpuexait croa,
OH COBCeM He IIOMHIJI CBOEro OTIia 1 3HaJI ero TOJIbKO II0 paccKazaM Mareput. ITepByto Bcrpeuy c
OTLIOM OMpauwI pO3bITPhIL, XepTBori KoToporo crtail Hopd. Ha Bce mocnenyromiue 70 jiet aTo
cTasio cementHovt myTko. Kro-to otossarr Hopda B cTopoHy m ckasar eMy HO-UTaJIbsSHCKM, YTO
€T0 OTell, KOTOPBIV OBUI POCTOM caMoe OoJIbliee IISITh (PyTOB, TeIlepb 3aBe/I HOBOE aHIJINIICKOe
VML 11 JTFOOUT, Kora ero Tak HasbiBatoT. Torma Hopd yiibIOHyIICs cBoeMy OTILy BIIepBBIE C TeX
0P, KakK ObUT MyIajleHIIeM, ¥ TPOMKO IIpou3Hec ppasy Ha aHITIMIICKOM, 3ay4eHHYIO BCeTO M-
HyTy Hasaz: "[Tpuser, Koporemmka!" OH Tak 1 He OHSUI, IOYeMy OTell Cpa3y ero OTIUIelal,
KaK TOJIBKO yBUIIEJI.

Crnenyroment nocste Hopda ponwiacek JIymsa, motom Mot otery Tonm, 3atem u [Ikose-
duH, KoTopyro Bce HasbiBaiM "[I>xo3m". Most Mmath Driopenc, vwm "TyTcn", Kak ee Ha3bIBaIN,
TOXXe ObUIa MTaIbIHCKOTO IIPOMCXOXKAEHS 1 1MeJla MHoro Opatbes 1 cectep: Cammu, Kapo-
navH, @paHK, AHTyaHeTT (ee Bce HasbiBaym "[bmmika") u Tuna. Kak ¢ oT110BCKOTI, Tak 1 Mare-
PVHCKOVI CTOPOHBI MBI OCTaeMCsI KPEIIKO CIUIOYEeHHOV TPYIIIION TeTYIIEK, III0IIeK 1 JIBOO-
ponHbIX OpaThes 1 cectep. MBI Bcerzia BMecTe, IIoMoras ApyT APyTy B TPyQHbIe BpeMeHa 1 Ha-
XOIIs1 IOBOJIBI COBMECTHO IIpa3HOBAaTh BCe COOBITM. B MoeM ITOHVMMaHM 5TO U eCTh IT0YBa,
B3pacTUBIIasg 0ObIYan MTajoaMeprKaHIleB. S BEIpOC ¢ IOHVIMAaHVEM, YTO He CyIIeCTBYeT JKepT-
BbI, KOTOPYIO Thl He MOT ObI IIPVHEeCTV IJIs1 CBOMX POAMTeSIeV, CBOMX JIeTell VI CBOMX OpaTbeB 1
cectep. Sl MOMHIO CiTy4art, IPOV3OLIeAIINIA, KOTa MOV pOAUTeIM ObUIM MOJIOAO KeHaMU U
KIWIVL B KBapTUpe 3TaXKOM Bblllle poanTesieri Moero otua. Ilama Tak BoJtHOBasIcs, 4TO ero MaTh, Y
KOTOPOVI OBUIN IITyMBI B Cep/ille, MOXeT ITOJIy4YnTh MHQAPKT BO BpeMsi II0[IbeMa I10 JIECTHUIIE,
YTO OH HOCWI ee HaBepX Ha TPU IIpoJjieTa KaXbIVi JeHb.

B wrasibsHCKOV ceMbe Bce OTBeTCTBEHHBI APYT 3a JApyTra. DTO O3Ha4aeT, UTO eCJIN Y KOro-
TO IpobiieMa, Impobisiema y Bcex. HaumHaroTcs TestedpoHHBIe 3B0HKM 113 OHOTO JIOMa B PYTOT,
KOTOpbIe OyIyT 110 Tex IIOp, IT0Ka IpobsieMa He IIPOSICHUTCS 1 He OyJieT HaviJIeHO pellleHue.
Korma s 0bu1 pebeHKOM, 5TVM perrieHVieM 00bI9HO ObIT MO OTer]. OH ObuT IpoToTHIioM "Tlo-
cTaBIIMKa PerrreHnit" Kak JIFOIV Ha3bIBAIOT cerrdac CBOM IIPMOOPHI I IOVCKa HeVICIIPaBHOCTET
B IIpOrpaMMHOM o0ecIteueHm1. XOTsI OH Jake He ObUT CTapIIVIM B CeMbe, HO K HeMy Bce 00-
palIlaInCch 3a IIOMOIIIBIO ¥ COBETOM. Sl OBUI OBI cevraac MJUIMAPAEPOM, eCiIv OB OTKIIaIbIBaII ITO
Zl0JUTIapy BCAKUM pa3, KOTda ciibllal cj1oBa oTua: "He 6ecriokorics 06 aTom. 51 060 BceM 11o3zabo-
qycp'.

Orer1 OpUT CYUIBHBIM YeJIOBEKOM, 0OJIaJaloIIVIM JKeJIe3HOVI BOJIeV M CTaJIbHbIMM HepBaMy,
HO OH MOT OBITh HEeXXHBIM VI COCTPaiaTeJIbHBIM, BeJIMKOIYIIHBIM 1 BecesIlbIM. Ero jiro6mim Bee,
KTO XOPOIIIO 3HaJI. S BCIIOMHWI 00 3TOM B aripeJie IIPOIIUIOro rofa, Korja MbI ¢ MOoevl JKeHO
JDKyven v ceMepbIMu feTbMmu e3fywin B J1ac-Berac otripasgroBaTe Mot 41-11 ieHb poXaeHms.
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Korma Mbr Beixopgyum u3 "Lesapp-ITanaca" B HouHOV ropos, BOgUTe b OJHOTO M3 IPUIIapKo-
BaHHBIX Y 000YMHBI JIMMY3VHOB CIIPOCVUI MEHSI:

"Ber muctep bopcentao?"

"[Ta, — OTBETWJI £, TIOJIarasi, YTO BOAMTEIIb COOMpaeTCsl CBEPUTHCS C 3asIBKOV Ha 3aKas.

"Be1 cb Tonm?" — cpocwt oH, mpyyeM ToJI0C ero CMATYMIICH.

51 OBUT IIIOKMpPOBaH YIIOMMHAHVIEM VIMEHV MOETO OTIIa ITocie Bcex aTmx jieT. "[la, g JIvto-
vic bopcemuo".

Bomuresns nmoTpsic rosiosoit u yibioHysics. "Tocriogm, cbid Tonn. Thl BRIISAUIIE IPSAMO
Kak oH. OH ObUI JIy4IlIM ITapHeM B Mupe".

Bol nomumMTe cTapoe BoipaxkeHue: "Vl cpeyt BOpOB OPOVL BCTpedaloTcs 0y1aropoaHble
moan". DTo OyKBaJIbHO IIpo Moero oTiia. OH HapyIiiai 3aKoH, 00BOpOBbIBasl KOMIIaHWUM, BBEPSI-
Iolyie rpy3 B ero pyku. Ho oH Obl HUKOIIa He orpadm1 1 He 00BopoBaJl yesioBeka. S He Oymy
BlaBaTbCs B TOHKOCTV, 3alllMIIas Jiejla MOero oTIa. JTO He3aKOHHO U HellpaBwIbHO. MHe He
HPaBUTCA YeM OH 3aHMMasIcd, 1 51 He ofoOpsro aToro. Mot orell BI1ojIHe MOT Obl 3apabaTbiBaTh
Ha XVM3Hb 3aKOHHBIM O13HecoM, IoJIarasch Ha IPUPOIHBIN YM 1 BPOXKIEHHYIO CMeJIOCTh, OpTa-
HI30BaB COOCTBEHHOe [1e710. 1 oropyeH, 4TO OH He CIiejlajl TOr0, UTO OH TaK 1 He yBuIIesl Ha-
IIIMIX yCIIEXOB VI CBOVIX BHYKOB, U YTO MOs MaTh ObUIa BHosow mouTn 20 j1eT, cTas efo B 43 rofa.

Ho s 006110 0TI1a, HeB31pas Ha BEIOPAaHHBIN VIM ITyTh. DTO OBUT UeJIOBEK, TOPSTUO JIFO-
OuBmIIYI cBOIO ceMbio. OH mepeBe3 HacC 13 CTApbIX OKpanH B (oellleHeOeTbHbIe PavIiOHbI, YTOOBI
JaTh HaM JIyuiyi maHc. OH M3MeHWI CTVWIb Halllevl KIM3HM, OH He MOT ce0e I03BOJIUTE Comep-
JKaThb Hac "He Ha ypoBHe', 1 3aIUIaTWI CBOIO IIeHy 3a yJacTue B "HellpaBWIbHOW' CTPyKType. 1
HMKOI7Ia He 3a0yay 3Toro. OH TOJIBKO XOTeJI, YTOOBI MBI MIMeJIV KM3Hb JIYUIITYIO, YeM VIMeJl OH.

"SI mernaro To, UTO 4 ieslao, YTOOBI BaM He IPUIIUIOCh 3TOTO JeslaTh .

Mot oTel1 HUKOITIa He cMsTJall CJIOB, HY TOITIa, KOITIa JIaBajl COBETHI, HY TOITIa, KOIra
IIpsIMO TOBOPWI MHe 0 ceOe 11 cBoert X13HM. OH MCII0/Ib30BaJsl CBOIO XXM3HB B KauecTBe ypoKa
1711 MeHs 1 Moero Opata. OH 3Hai1 crpax. OH 3HaI puck. V1 o 6bu1 ¢ HYMMI Ha "ToI". C ropmo-
CTBIO VI ICKPEHHOCTBIO I1alla paccKasbiBajl HaM ¢ JI>koym o IIpaBfie XXM3HM, KaK OH ee Buell. S
IIOMHIO ITepro, Korga MHe 06bu10 18, 11 51 MoTasicst 1o Kirybam co cBomMm Apy3bsaMu. Motz oTer],
MOT yJIBIOHYTBCS V1 cKa3aTh: 'Tebe HpaBuTcs xoguTh 110 Kabape? TeOe HpaBuUTCSa XOpoIIas
x13HB? Torma momyuam xopoiiee oOpasoBaHVe 1 HaliAy IPWINYHYO padboTy". OH MOT 0TBe3TH!
MeHs B KIy0 11 TI0OKa3aTh Ha ImapHen y crovikn Oapa. "Tsr Buayims Toro mapHsi? OH cyaps. Tor,
IPYrom - aiBOKaT. DTOT Bpau. BoH TOT mapeHb nmeeT cBoVt cOOCTBeHHBIN OM3Hec... Thl Xouelb
ObITh TakMM, Kak oHI? [Tosryun obpasoBaHme".

Tax Mot orel; OyKBaJIbHO Aerial 13 MeHs JesioBeka. V1 3a ycriexu, TIOCTUTHY ThbIe B Kade-
CTBe Tpemnsepa, 4 J0JDKeH O1arofapuTh ero 3a YPOKM BbDKMBaHMS, IVCIIUIUIVHGL 11 BBIHOCIIVBO-
ctu. C caMoro Havasla OTel] XOTeJI, UTOOBI 51 1 MoVt OpaT I>)Koyn ObUIM He3aBUCUMBIMMU U YBe-
peHHBIMU B cebe. V1 ceropgH4 g ciipiny ctoBa otua: "He ciremyi 3a Tosmont. By ampepom”.

51 yHacermoBas1 OT oTIIa IIyOOKYIO CTpacTh K TOMY, UTO 5 JIIOOJIIO 11 BO UTO Beplo, 0cobeH-
HO 3TO KacaeTcsi MOeVl CeMbU U TeX, KTO MHe OJIM30K. DTa cTpacTb — Moe borarcTso 1 Most He-
Mesnga. Cityyan, Korja s TepsI KOHTpPOJIb WIIV Bjle3ajl B HeIPUATHOCTY, IIPOVICXOIVUIN M3-3a
CTpacTV; HO 51 HUKOITIa He MOT YKPOTUTB WJIV IIOTEPATh ee. DTO cepilleB/Ha MOeVI CyIITHOCTH,
MoOe Opy>Kyie 1 Moe IIPeVIMyIIecTBO.

Orer nipenosiajl MHe M Apyruie YPOKM XXIM3HM, B YaCTHOCTY, KaK HacJIaKAaTbCsl caMOTL
KM3HbI0. Korma fesia mum Xopolilo, OH X1 Ha IIMPOKYIO HOTY. B Takime BpeMeHa eltie JeTbMu
MBI ¢ JI)KOym 3HaJIM, YTO JIETO — 3TO KOIJla HaulMHaeTCs JlejloBas cyeTa, MaMa yIlaKOBbIBaeT ye-
MOJIaHBbI U OTIIpaBJIsieT Hac Ha JIETO B JI0M, apeHI0BaHHBIN Ha o3epe KeHeBa B 1rTaTe Brickon-
CVH, YTO I YMKaro NprMepHO TO XXe, YTO XoMITOHe I HbIo—VIopKa. B 1964 rony orer Ky-
w1 100Ky 3a 12 500 noswtapos HammuHbIMY. OH e371/1 Ha HOBEHBKOM "oy1icMo0mIIe", a y MaMbl
6bU1 HOBBIN "TaHIepOepa. S MOMHIO, OH Bcerya 3a Bce IUIATIII HaJIMYHBIMU U BCer[ia MMeJl IIpu
ceOe 1ayKy JeHer.
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He ynuBuTenbHO, YTO BIIOCIIEZICTBMM, KOT/Ia 51 3apaboTal MHOTO JIeHeT, OHVIM 13 I1ep-
BBIX MOVIX IIpMOOpeTeHn ! CTala ITIOKYIIKa JioMa Ha o3epe JKeHesa. I ciesiait 3To [1j1d1 CBOero
YIOBOJILCTBVIS M paflocTy Moevt ceMblt. Ho B myIiie s crestast 3To v I I1arbl, KOTOPBIV MHOITIA
myTwi: "Korma-HnOyas s KyIuIro 1oM Ha o3epe 1 Oyny cuzeTs Ha Oepery. Eciu oy 3abpemyT
Tyna, st Oyay BonmTs: 'O, yOuparTech, 3T0O MOsI COOCTBEHHOCTB'".

Ho ObITh TpevizmepoM o3HauaeT HeuTo OoJIbITIee, UeM ITPOCTO J1er1aTh AeHbr. KoHeuHo, 5
II0JTyYaJI YIOBOJIbCTBYIE OT eHEXHBIX BOZHATPaXKIE€HVIVI MO€e npocpeCCMOHaanoVI neqdresIbHO-
CTW, IIOCKOJIBKY B JIydllllie BpeMeHa MOT ceOe IT03BOJINTE XXUTh He CTOJIb YK U I1oxo. Ho ymeTs
KUTb B CUTYaLUN yCIlexa MOXeT OBbIThb CTOJIb XKe TPYAHBIM, KaK YMeTb XXIUTb IIpU Heygadax.
HevicTBUTENIBHO, 51 YBEpeH, YTO Xy/lllee, YTO MOXKeT IIPOV30MTHM C HAaUMHAIOLIVIM TpeiiepoM, —
3TO HEeCKOJIbKO I100e[, HOApsiy, B IIepBYIO Hemesto. I1py 3ToM 10CTaTOUYHO JIETKO YBEPUTBCS, UTO
BBI IIPOCTO YMHee OCTaJIBHBIX, ¥ BOT BBI yKe HaulHaeTe CUUTATh, UTO KaXIYIO CEJIKy MOXXeTe
IIPOBeCTM TaK, KaK BaM HaJlo. 3aTeM, KOIZla pbIHOK pa3sBopaudnBaeTcs IPOTUB Bac U 3aXIMaeT B
IUTVIHHOW IO3UIIMYM Ha OBICTPO IaaoleM pPhIHKe VI B KOPOTKOV Ha CYJIBHOM IIOJTbeMe, a Bbl
OTYasIHHO IIbITaeTeCh ee 3aKPHITh, TO OBICTPO yOeXXIaeTech, YTO HaJl BaMU TSTOTeeT IIPOKJISATHE.

Jlyuliree cpeficTBO MPOTYB 3TOTO — HMKOITIA He CYUTaTh, YTO BbI MOXKeTe IIOAYMHUTD
cebe prrHOK. [1a, OpUIM BpeMeHa, KOT/ja MHe VICKITFOUMTEIFHO Be3JI0 U S HaCJTaKIaJICs II1eCT-
3HAYHBIMV OPVOBUISAMY, ITOJTyYeHHBIMI B TeueHme AHs Oe3 ocoboro BormHeHMs. Ho Obum n
IpyTvie BpeMeHa, KOTa sl HapyIllaJIl COOCTBeHHBIE IIpaBiIIa, BO3OMHMB, UTO 3HAO, KOTTIa M KyZa
IBVDKeTCsL PbIHOK, BMECTO TOT'O YTOOBI IIO3BOJINTE PHIHKY JOKa3aTh CBOIO IIPaBOTY. B 3111 uep-
Hble THY MeHsI BeIpydajla X0JI0[IHas rojIoBa.

Kax rosopst, mpaBwia ycTaHas/IMBaeT peIHOK. He3aBucuMo oT Toro, IIpoBOAsTCS JIN
TOPI'V IIOCPECTBOM 3aK/IIOUeHM CIeJIOK T'OJIOCOM MJIV KeCTOM Ha II0JIy, JIMO0 uepes3 3j1eKTPOH-
HYIO OMPXy, HEOOXOAMMO IIPWIOKUTH BCe YCUIIVSL, UTOOBI COXPaHUTD 11€JI0CTHOCTh PBIHKA.
Bcem mrpokam JOTDKHBI OBITE TapaHTVPOBaHbL PaBHBIE BO3SMOXKHOCTH, 11 OpoKepy, 1 He3aBVCH-
MOMY "JIOKaJIbHOMY Tpevifiepy", HOCKOJIbKY, B KOHEYHOM cueTe, PbIHOK MOJKeT CyIIecTBOBaTh
TOJIBKO COBMECTHO C UT'POKaMM, 1 HMKaK MHayve.

BoT nouemy s cunraro, uro Kpax 1987 roma — Hamxy/ilee 13 BCero, 4To TOJIBKO MOIJIO
pon30MTH. be3yciioBHO, Kak 11 MHOIE, 51 OBbUI B 311pOpWL OOJIBIIIOrO VI MTHOBEHHOTO 3apa-
6oTka. beu10 MHOTO COpBaBIIIVIX KYIII, HO OBUIN U Te, KTO OKa3asICs Ha HeyAauHOVI CTOPOHEe PhIH-
Ka ¥ ObUI yHMYTOXeH. I OBl IIperIiodert 3apabaTeIBaTh II0 MWIIVOHY JIOJUIAPOB B TO/ B TeYeHIe
30 j1eT, yeM NOIHATE 4 MIWUIVOHA 3a OAVIH IO IIeHOVI pa3pylIeHVs pbIHKa ¥ ero HaJle>XHOCTL.

beunt Te, xTo mocite Kpaxa 3iopanto TopxecrsoBain. I1o Mae, oHm yrogobwince Bo-
IIeIINM B IIOTOBOPKY AYPHSAM, yOVMBIIVM I'yCBIHIO, HECYIITYIO 30JI0ThIE 4Villa, B HajleX/le ITOoIy-
4UTH Bce COKpoBUIIa pa3oM. Ho, Kak m1acuT mcTopuis, TyCbIHS Hecsla BCEero JIMIIb 110 OTHOMY
30JI0TOMY VLY B JIeHB, a Iy paKy, BOOPYXXMBIICH HOXXOM, IIOTyOMIv Bee fiet0. Mopaiis: Teprie-
HVIe VI TAJTbHOBMIHOCTB, OCOOEHHO B (PVHAHCOBBIX BOIIPOCAX, ITPMHOCAT CBOM IUIOABL. Bo3zMox-
HO, 9TO OCHOBHOVI yPOK OT XOpoIlnx BpemeH. JKnBu Tak, KaK Tbl MOXelllb. IToiryuarn ymoBosib-
CTBUe OT yJauu, JapyeMort Tebe XX13HbI0, HO IIOMHM, YTO BpeMeHa MOI'YT M3MeHUTbcs. KM3HB,
KaK ¥ PBIHOK, MIMeeT CBOV LIMKJIbI IIOIbeMOB U CIIaloB. XOpolllvie BpeMeHa HMUKOITIa He IIPOf0JI-
JKaI0TCSI BEUHO.
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aBa 2 TpeWaWHr - MOSl YKU3Hb

B ToT 11enp, Korma s BriepBbIe BOIIIEII B TOPTOBBIV 3aJI MepK, 5 IIOHSJI, YTO Halllesl CBOIO
CcyabOy — s CJIBIIIAIT HIYyM, S BUZEII Xaoc, 1 4YyBCTBOBaJI SHEPIMIO U BO30yXXIeHe — 11 BII0OOI-
Cs1 Ha BCIO XXM3Hb. B HeBOOOpas3sMoOM IBaJITe JIIOAM OTYAsIHHO KeCTUKYJIMPOBaIN 1 YTO-TO KPU-
yas ApyT APYTy, HoalOpackiBasi B BO3AyX KapTOUKu. VI B 3TOM BO3[IyXe axjIo JeHbIaM.

Msme 6bu10 22 rozia, KOIzia s BllepBble Ilepecek 3TOT Iopor B siHBape 1980 ropa. S mepe-
JKMBaJI My4UTeJIbHBIVI IIepexXOAHBIVI IIepyOo/], 11 He HOHMMaJI, KaK paclopsiAUTBCS CBOe XXM3HBIO.
Ho s mpuiern Ha Mepk 1 IIOHSUL, YTO HallleJI CBOe MeCTO.

Cerruac B O1p>keBYyIO TOPrOBJIIO BTOpPraroTcs KoMIbloTepbl. HacTymieHeM 31eKTpoH-
HBIX OMP>XK OTKPBITOMY ayKIMIOHY OpoIlleH BbI30B. Ecii Bce Gup K1 BOJIIBIOTCS B 3TO PYCIIO, TOP-
TOBBIVI T10JI, BO3MOYKHO, VICYe3HET, BBIKPUKI YMOJIKHYT, ¥ OTKPBITBIV ayKIIMOH 3a0ymayT. Ho Top-
IV IPOAOJDKaTCA. baHKaM HeoOXOmIMO XeIKIPOBaTh IIPOIIEHTHBIE CTaBKY, (POHMBI OyayT vic-
I0JIb30BaTh (pprouepcsl S&P, banaHcupys TopTdeyt akIi, ¥ JIOKaIbl, OCTABIIVIECS B XKMBBIX,
Ho-npexxHeMy OyAyT CKaJIbIIMPOBaTh HPMObUTb MeXAy TUKaMMI. 51 yke cerial CBOVI X0, CO3/1aB
KOMIIBIOTEPHBIVI OIIePAIIMOHHBIN 3aJ1 BHE I10J1a, 1 00ecIieurI BO3MOXKHOCTh TOPTOBaTh IS ce0s
v y1st HBecTOpoB. Ecit Mepk omHaXIpl IipeBpaTUTCs B My3ell, s ellle Oyay Toprosats. Vim 3a
KOMITBIOTEPOM B MOoeM oduice B 1Byx KBapTaslax oT Umkarckon Toprosovt bupxu, v pacciiab-
JISISICH C JISMITOIIOM ¥ COTOBBIM TeslepOHOM, B JIeTHeM JIoMe Ha Oepery o3epa JKeHesa.

TpyaHO 00BICHUTD JIIOASAM 3a IIpefiesiaMy Halllero HeboJIbIIOro Kpyra, Kak s 3apabaTsl-
Balo Ha Xn3Hb. KTo-HIOYIb Ha IUTOIIaIKe IS ToJIbdpa, yCIIbIIIaB, YTo g Tpeviep, XoueT y3HaTh
Moe MHeHVe oTHocuTes1bHO Intel vyt IBM, vy o Kakmx-To npyrux akiysx. Sl oobacHso, 9To
He TOPIYIO OTHAeIbHbIMM aKIysaMn. Mos crerinaibHOCTh — obrodepcsl Ha S&P, KoHTpakT, Oa-
supytonuics Ha royHov crommocTty S&P 500.I1a3a y mapHs 0ObIYHO CTeKIIeHeIOT, 3aTeM OH
CIparBaeT, yOUiICTBeHHO IV OBUIO IJIst MeHS TajieHle PhIHKA HeleIlo Ha3a/l, VIV He COpBasl
IV 1 KYIII Ha HOC/Ie[THeM IIoIbeMe.

51 0OBsicHSAI0, UTO He MMeeT 3HaueHMs], B KaKOM HaIlpaBJIeHUM JBVDKETCS PhIHOK.
Tpevimep MoxeT fenaTh AeHBIV, KOIIa PbIHOK pacTeT M KOorja HagaeT. Mbl TopryeMm v ¢ JINH-
HOV, 11 C KOPOTKOM CTOpOHBI. Ecimnt kK 3ToMy BpeMeHI MOVI cOOeceZTHMK OKOHYATeIbHO He 3acKy-
4aJl, g MPOI0IDKAI0 O0BSACHATh. DTO BCe PaBHO, UTO 3aKJ/IIOUNTD IIapy € IIpusiTeleM Ha I1obeny-
testa B Cymep-KyOke. BosmokHO, ThI JyMaeltts, uto Jlasuiac ABVDKeTCS K IT00ef1e, II03TOMY ThI
craBub Ha [layorac. Ho Tak ke IIpocTo Tl MOXKeIlIb CTaBUTh IpoTus Jasutac Ha bponke. To xe
camoe ¢ drrouepcaMm Ha S&P: ecyivt THI yMaelllb, 4TO PBIHOK MIeT Ha ITOBBIIIIeHle, CTaHO-
BUIIIbCA B JUIMHHYIO ITO3UIINIO, IIOKYIasi KOHTPaKThI; €CJIV ThI JyMaelllb, YTO PbIHOK ITOHVDKaeT-
Cs1, CTAHOBUIIIbCA B KOPOTKYIO MO3UIIVIO, ITpoJiaBas X IO TeKyIIen IeHe.

JIromy 4acTo IIPOBOAAT aHATIOTMIO MeXIy Ovpikera  asapTHBIMI UTrpaMn. beccriopHo,
3TV 3aHATVS PUICKOBaHHBIE, 11 Ha 00erX apeHaX eCcTh UTPaoIIyie IO-KPyITHOMY, I Te, KTO, IIpU-
KMMasi IeHbI'M K TPYAN, PUCKYyeT KpolledHbiMy cymmaMi. Ho kxorza Tel Opocaerits kocTur B Be-
race, BepOSITHOCTD BBbIIIaf[eHNs T OYKOB TaKad ke, Kak 1 1 cemu. [Tpodeccronains! azapt-
HBIX UT'P [JIs1 TIOBBIIIIEHNS CBOVIX IIIAHCOB II0JIb3YIOTCS Pa3/IMUHBIMI CTpaTervsiMi, HO OT IIaH-
COB HUKYy/a He JeTbcs. B Toprosiie BbI cieKysmmpyeTe Ha IIPeAoIOKeHVIX O BO3MOXHOM I10Be-
ZleH!V pBbIHKA, OCHOBBIBAsICh Ha aHa/IM3e (PyHIaMeHTAJIbHBIX 1 TEXHUYECKMX aclleKToB. Bl 3Ha-
eTe (paKTOPHI, BIMSIONINE Ha PHIHOK. DTO MOT'YT OBITH XOPOIIIie HOBOCTM O Kpu3uice B A3um
WIV IIpeynpexneHvie AnaHa ['prHcIie-Ha, 4TO 5KOHOMMKa CJIMIIIKOM Iteperpeta. V Bce e Ha
PBIHKe J1a’Ke JIYUIINI Tpevifiep MOXKeT II0OJIyYUTh COKPYIIUTEeIbHBIV yaap. DTO IIPOVCXOIUT
BHe3aItHo, 0e3 oueBMIHBIX IprumH. OH MOXXeT HaXOAMUTHCS B [JUIMHHOV ITO3UIINY, KOTa PBIHOK
Pe3KO I1aJIaeT, I OH He MOXKeT IIPO/IaTh CBOM KOHTPAKTHI C IIPUOBUIBIO, ITOKA IIeHa OCTaeTCs Ha
ypOBHe 0oJlee HI3KOM, YeM Ta, II0 KOTOPOVI OH IOKyTIal. Sl ObUT B TAKOM ITOJIOKEHWM Yallle, YeM
sl MOT OBI BCITOMHWTB VJIV paccKasaTh — U TaK KaKIbI Tperiep. Ho KoHneHTparis v ayiciim-
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IUIVHA [103BOJISIOT BaM CHOBa BEpHYTBLCS B UI'PYy. Bl Bo3BpaliiaeTe TO, 4TO IIOTePsUIV — VI JaXe
OosipIIIE.

I HaunHaro pabounii IeHs B odrice, B IByX KBapTasiax oT Mepk, rlie HaXOAWTCs ellle C
TIOJIIIOXKIHBI TPEVIePOB, ¥ MbI BCTpedaeMcs 1O OTKPBITHS OMpKu, YTOOBI OOCYANUTD, Ky/Ia, O
HallleMy MHEHWIO, IIOVIIeT PbIHOK. MBI Tak yBJIedeHHO oOCyXIaeM IrpadvKu 11eH, 9To [JIs He-
ITOCBSIIEHHBIX 3TO BBIIVISANUT, KaK HeCBSI3HBbIe peun cyMacIlleIIiero MaTeMaTKa Iy MUCTVIKa
acTpoJIora.

['padpuikit 1TOKa3BIBAIOT LIEHOBbIE MOV VIV YPOBHU PBIHKA, IIpeJICTaBIIsAoIIe OO0
MOIePXXKYM VIV COITPOTMBIIeHs. 3Hasl, I]le pacIioylaraloTcs 3TV KIoUeBble YPOBHMU 11eH,
Tpenaepsl MOT'YT pa3paboTaTh CTpaTernio Ha TeKyluit JeHb. Hampumep, dprouepcer Ha S&P
toprytorcs B pantoHe 1 050. Ho, orrampiBasich Ha [eHbI IIPeObIIYIIIX TOPTOBBIX [THEV, BBl MOXe-
Te SICHO YBUJIETb, UTo 3HadueHue 1 065 — 3To ypoBeHb, TPV KOTOPOM PBIHOK MCIIBITBIBAII TPY/I-
HOCTM C TIoBbIIIeHMeM. [Iporcxoamta Kak ObI MHOTOKpaTHasI IIpOBepKa 3TOTO YPOBHSI, HO BCS-
KWV pas eHbl oTcTynaa BHU3. [IockoIbKy phIHOK ABVDKeTCs Ha IpeBbliienue yposH: 1 050,
cIleyroIias 11ejib, KaK MOXXHO BuaeTh, OymeT 1 065. Ecyiit viMItysibc pocTa cHOBa OypeT IoTepsiH,
PBIHOK pellnTe/IbHO IoVIeT Ha IToHvbkeHMe. Ho eciit dpprodepcsl Ha S&P mposioMAaT 3ToT ypo-
BeHb, TeHISHIIV HauHeT MITV Ha ITOBBIIIeHNe.

TexHnueckne ypoBHI 1ieH [IeVICTBYIOT KaK MarHWUTBL, IIpVBJIeKasd TOProByIO aKTVMBHOCTB.
2r1oT 3ddeKT HabIIogaeTCs B 3HAUUTEIbHOVI CTelleHl, IIOTOMY YTO U Tpevepsl, 1 crelasin-
CTBI OPMEHTUPYIOTCS Ha OJIHM U Te JKe 1IeHOBble YPOBHI. XOTs TeXHUUeCKNUI aHaJIn3 Bapbupy-
eTcsl, oIlpesle/leHHble KITFoUeBble YPOBHM — TaKle KaK TOUKM, ObIBIIIVe paHee BBICIIMY, HI3-
VMY VIV IIPOMEXKYTOUHBIMM, KOTZIa PIHOK VM3MeHsUI HallpaBileHne, — OyayT oOImmm It
GospIHCTBa cycTeM. TakmM 0Opa3oM, Korjia peIHOK IIPUOIIVDKaeTcs K KIIIOUeBbIM YPOBHSIM,
BBI 3HaeTe, UTO BCe B30PhI OyAyT IIPUKOBaHbI K KOTMPOBKaM, UTOOBI yBUAETh, YTO IIPOU3OVIIET
JlasiblIre.

Ms! mpopabatbiBaeM rpadukm 1 00cykaaeM YpOBHM KaXKIoe YTPO, OIlpeesisis KiItoue-
Bble TOUKVI, KOTOpble He0OXOIVIMO OTCIIeXMBATh BO BpeMs TOpros. "1 065. DToT ypoBeHb caenan
VWL yMpu', — TOBOPUT OJVIH U3 TPeViJIepOB.

I KMBaro B 3HaK COITIacys, CUA 3a IIVPOKMM CTOJIOM M3 TEMHOTO JepeBa, I10]] CTeKIIOM
KOTOpOTo Tpu OericOorpHBIe KapTouky ¢ aBTorpadamu Ixo nuMarkno, Tapna Ywotesvca n
Muxku ManTtia. "Ecim peiHok nonpet Beime 1 065 — 3To curHa 1IoKynaTh, — COIVIAIIAiOCh 5.
— Hwpke 3TOr0 ypoBHS MBI MJIeM Ha IIOHVDKeHre" .

1 6pocato B3I, Ha SKpaH KOMITbIOTEpa, OTPaskKaloIINi BUepPaITHIO PbIHOUYHYIO aKTVB-
HOCTB, 1 OerJ1o mpoberato 110 3arosiopkaMm Cn-3H-Om-cu1. VI BOT HacTyIiaeT BpeMs TOPIoB.
Tpernepsl yxoOsT B cCOCeTHIOI0 KOMHATY, T7le CTeHa KOMITbIOTEPHBIX 5KPaHOB BbICBEUNBaET 3a-
perucTpupoBaHHble Ha Oupike Kypchl 1 rpadpuku 1ieH. 3apaboTaiint TesledpOHBI, U IlepBble IIpu-
Ka3bl pasMelleHbl. K OTKpBITHIO pPhIHKa MBI CllesIajivi IepBble CTaBKMU.

Ha Kakov-To MOMEeHT £ OCTaloCh OAVH B orice, OKpY>KeHHBbIVI poTorpadvssMut 11 JOPo-
rMut MHe cmBosiaMi. [lepBblvt v cambint I1aBHBI — Most ceMbsl. Ha creHax odrica BucaT
doTorpadwnt Moert xeHbl [KyiImy 1 HallIvIX ceMeprIX feTelt. fl yHaciegoBasl OT OTLia asapTHOe
cepatie 1 JI000Bb K criopTy. Ha ogHO 113 cTenH coOpans! poTorpadmnt TypHUPOB IO TOIbdYy C
MoOMM y4dacTueM. B pamke niof, creksiom — ¢oto ¢ aBrorpadom Yorepa Ilavitona. Ha mmormro-
BOM CTOJIMKe HaIIpOTMB pabouero crojia — IUleM KoMaHAl yHuBepcurera Horp-lam c aBTo-
rpadamm Bcex ripusepos "XercmaH-Tpodum'.

I HapeBaro Oestyro KypTKy Tpeviepa ¢ aM0iieMort, Ha Kotopont HammcaHo "LBJ". Xorsa
Mou mHUIMasIbL LB, 51 mepectaBit nx Mectamu, 4TOOBI ITOJTyumsIach OoJlee sipkas aOOpeBuaTy-
pa. (ITomamTe JItHmoHa [IxoHcoHa "a BeI ¢ LBJ?") DMO1eMbI TperiepoB — Hallv CMMBOJIBL, 1,
ueM OHM OpUrMHaJIbHee, TeM Jyultie. Mot 6pat [Ixoywm Beixogut ¢ smOemont "OEJ". [Ipyrue
BBIOMpAIOT TaKme MogHble cyioBeuky, Kak "POW" v "WOW'". Mot npyr n HacraBHUK Maypu
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Kpasurtiy mern mpobr1eMbl co 30pOBbeM 11 MTHOBEHHO 3achIIajl BO BpeMsi TOpros. [TosTomy oH
BbIOpas1 cBoert aMbrtemont "ZZZ7". Kaxkont 661 HM ObUIa Ha/IvCh Ha sMOsieMe, eé 11eJIb IIPUBIIeYb
U yIlepXXaTb Ube-HIOYIb BHUMaHMe I10 IPYTIyI0 CTOPOHY MBI, YTOOBI BaC 3aIIOMHVUIN Ha 3TUX U
CIIeyFOIIVIX TOprax.

IToxmmaro odvic, HO 3HAIO, UTO Uepe3 Yac VIV [IBa BEPHYCh. Sl OCTaBIISAIO0 BAPUTHCS B sIMe
Ha IIPOTSDKEHUM JIOJITVIX [THEV CBOVIX TPeVIePOB, TaKMX JKe MOJIOZBIX, KaK S B HadaJle Kapbephl.
Omm npopsuratoT Mo Topri. OHNM TTOKYTIAIOT, KOTTIA S ITOKYTIAo, IIPOHAI0T, KOTra s Ipoparto. S
TIO-IIPe)XXHEMY B sIMe, IIOTOMY YTO aKTMBHOCTB TaM CJIVIIIKOM BaKHa, YTOOBI ee MOXKHO OBUIO M-
HOPMPOBaTh. /10 Tex Mop, OKa CYIIeCTBYeT siMa, MOs (pvpMa 1 s OyIay T IpeCcTaB/IeHbl B HETL.
Ho Oyny1ee 3a nepcoHa/IbHBIM KOMITBIOTEPOM.

I[Tocerrast Mepk, B3MaxoM PyKu IIPUBETCTBYIO IPYIVIX TPerepoB. BHe sSIMBI eCTh MecTo
IS TOBAPMIIIECTBA VIV JTaKe Apy>KObl. B sime — coBcem gpyras mcropus. YTo O He IIpomcxo-
IWIO Ha PbIHKE — MeJJIeHHOe MVHVMAJIbHOe V3MeHeHIe 1IeH TWIN pe3Koe CKauKooOpasHoe Ko-
jebaHMe — 3TO O3Ha4YaeT BOVHY. I XOpoIll pOBHO HACTOJIBKO, HACKOJIBKO OKa3aJIMICh XOPOIIIMI

MOV TIOCJIEZTHVIE TOPTM, VI B KaXKIIbIVt 00Xt 1eHb s 0o Bbmrpato $100 000, ymbo morepsiro $50
000.

HemnocpencTseHHO I1epes] OTKPBITHEM PbIHKa 5 [ieJIalo CBOV CTaBKM. S cTO0 Ha BTOpOM
sapyce cBepXy, IIOYTV HaIIpOTUB I101yMa, rae MepK BbICTaBIIsieT Ky pChl LieH 1 cAesIoK. Mo
Opat [I>xoym cTOUT psIoM cjieBa. 3a MMHYTY [0 3BOHKA M Hadasla TOPIOB s BCIIOMIHAIO, KaK
BIIePBbIe OTKPBUI ABepu Mepk.

['op Ha3a g DOy Yl OUIUIOM B KOJUIeKe U 3apabaTbIBal Ha KMU3Hb 3a pyJjleM OT-
LIOBCKOT'O I'Py30BMKa. DTO He COBCEM TO, YTO MHE XOTeJIOCh, HO, KpOMe HaeX[, Ha JIydlllee, VBB,
Hyyero He ObU10. PeryisspHo nmpocMatpmsasi B 'Y 0JUI-CTPUT JPKOPHIT" 1IeHBI Ha 30J10TO (B Te
IIHV OHV OBUIN BBIIIe OOBIYHOTO YPOBHSI), 1 MHTEPeCoBaJICs, KaK MOXKHO VCIIOJIb30BaTh
dprodyepchl Ha 30J10TO IS yBeJIMYeHVs MOero cyeTa.

ITocste paboTet Mbl Urpam B M4 ¢ JIy Marrorn, crapiiie MeHs Ha 15 jieT, HaIlIM CTapbIM
cocesioM, ITpeycneBarommmM TpevigepoM Yukarckon TosapHovt bupxxu. Koraa s ynomsiayit o
drrouepcax mpu Jly, or mpurtacust mens Ha 6upxy. "[Iprxony Kak-HMOyAb Ha 11071, — CKasal
OH, — VI YBUIWIIIb, KaK IIPOVICXOAAT TOPTM".

B mens, xorna st mpuren Ha Mepk, JIy MaTra npenyoxm MmHe paboty. He 3Haro, uro
OBUIO TOMY BMHOTVL: IITyM WIVI IPUTOK aJpeHaIMHa B KPOBY, HO S MHTYUTUBHO IIOYYBCTBOBA
IIIaHC IIpeyCIeTh B 3TOM KPyTy. £l cTajl HOCBUIBHBIM. DTO eAVHCTBEHHBIV CII0CO0 y3HATh BCe
BXO/BI U BbIXOIBI Ha Mepk. IIpenbIayIii onbIT He MeeT 3HauYeHMs, Oy/Ib Thl XOTb CeMM IIdien
BO JIOYy, yUeHBIM-sJIepIIKoM, j1aypeaToMm Hobestesckort mpemumn. Korma Tl HaumHaels Ha
Mepk, TBI JOJDKeH HadaTh CHU3Y, KaK Kypbep. 3a MUHMMAJIbHYIO 3apaboTHY!O IUI1aTy Oeperirb
MIpVIKa3bl OT KJIMEHTOB, Pa3HOCUIIIL VX OT CTOJIa IS IIpyeMa IIPVKa30B OpokepaM B pa3sHbIX
AMax, ClleMaIM3UPYIOIINXCA Ha KPYITHOM POraToM CKOTe, CBUHVIHE, BaJIIOTe, eBpojiojulapax 1
Tak J1ajiee.

ITopaboTaB HeCKOJIbKO [JHEV KypbepoM, 5 YBUIesl YeJloBeKa, yKe JI0 3TOVI BCTPeU Chl-
rpaBIIIero OTPOMHYIO poJib B Moer1 X13HM. OH HaBcerza ocTaHeTCs OHMM U3 TeX, KTo Hanbo-
Jlee CVJIBHO IIOBJIVISIT Ha MOIO Kapbepy ¥ KOTOPBINI BIIOCIIEICTBUM CTaJI MOVIM OJIVM3KMM APYTOM.
2to 661 Maypu Kpasurii. Most MaTh paboTasia y Hero IopmandecKM ceKpeTapeM, HO OH He
BUJIeJI MeHsI C TeX I10p, KaK MHe ObUIO 9 JieT.

"3npascTBYyNiTe, Maypwm, - ckasai 1. — Bel Mensa nomumTe?"

Maypwu mocMoTpesr Ha MeHsI HOBepX OYKOB. "31paBcTBy1i, JIbIovic, — TeIUIo cKas3asl OH.
3aTeM OH 3aMeTWI MO0 KYPTKY ¢ aM0Osiemort Mepk. — Yo TbI 311ech fenaenin?"

"SI paboTato KypbepoM Ha JIy Marra".

"Tlouemy >ke TBI He IIpuIIIesI paboTaTh KO MHe?" - ciipocvt Maypu, 11 B ero rojioce Ipo-
3By4YaJla MCKpeHHss oomza.
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1 He xoTeJI IPOCUTH O MOKPOBUTEJILCTBe HM Y Maypu, Hu y Koro-To emle. I mpuirers, He
OXWJIasi OT JIFofieVl HM4ero, KpoMme IOXJIOIbIBaHVIA 10 IUIedy U AeXXYPHBIX pedert C IToXKeJTaHVs-
mu yaaun. Ho Maypu 6601 He Takoit. OH Ho-HacCTOsIIeMy 3a00TMIICS O JIIOISX, U KOIZa OH
IIpeUIoXKIUI MHe IIIaHC, 3TO OBUIO cIeIaHo OT Beent nyin. "Haviay meHs vepes mapy Henesb, —
CKasasl oH. — S caertaro Tebst cBomM KilepKoM'.

Korna s ckasai JIy Many, uto Maypwu criesiai MHe IIpefijIo)KeHue, TOT yiIbloHyJics. "J1bio-
uc, ecii Maypu KpaBuTh mpeyIoXXmI TaKyro BO3MOXKHOCTB, Ha/I0 MCIIO/IB30BaTh ee". MbI ¢ JTy
HOXaJIVL APYT OPYTy PYKK, M HalIM IIpodeccrioHasIbHbIe Iy TY pasolUINCh, HO 1 110 ceVl JeHb
MBI XOpOIlIVe APYy3bsi. 3aTeM s IIOIIelI B IMY, Iie IIPOXOIST TOPIH I10 30JI0TY, YTOOBI CTaTh
KJIEpKOM JIereHgapHoro Tpevigepa Maypu Kpasuria.

Maypu cresasn cebe nms Oarofapsi yMmy, AeJI0BOVI IIPOHUIIATESIBHOCTY ¥ TOMY, YTO BCeM
ceppaiieM ObUI IIpefaH cBoent mpodpeccunt. Ha mpotsokeHmy OupskeBovt Kapbepbl B KauecTse I10-
BepeHHOrO 1 I03[IHee — Tperepa — oH paboTa u ¢ Jleo Menamenom, n ¢ [ xexkom
Canpguepom. B nenicrBurennsHOCTI Maypu 11 Jleo OpUIv 3aKOHHBIMY ITapTHEPaMM 3a/10JIT0 10
opraHmsauum TpenauHrosovt kommanuu Dellsher, HasBaHHYyIO Tak B uecTb Mx godepei. Jkek
CanpgHep 6bUT MOJIOABIM ITOBEPEHHBIM, KOITIa OH IIpuIlesI Ha paboTy k Maypnu. Mos maTs, pa-
GoTasiasg y Maypu cekpeTrapeM B TeueHVe MHOIVIX JIeT, ledaTtasia IopuadecKyie CBOIKM s
JIXeka, Korjia OH TOJIbKO HauMHaJI CBOIO IOPUINYECKYIO ITPaKTHUKY.

C nepBbIx gHe paboTsl Ha Mepk s HaOIIoma O9eHb TeIUIble IeJI0Bble OTHOIIEHVIST MeX-
ay Maypw, [Ixexom v Jleo. Ho crycTst rogbl oXxecTtodeHHast BpakJa 110 IIOBOY KOHTPOJIA Ha
oupke passera Jleo n [Ixeka. YiteHsl Mepk dakTmaeckn pasgenmichk Ha ase dpaxmym. C
camoro Hayvasla 1 ObUI cBg3aH ¢ Maypw, npuHsBIIMM cTopony [Ixeka. ITo ymMordanmio s 601
JacTelo J1areps [xexa. Mexay muov 11 JIeo Ha IIpOTsDKeHMY HOC/IeIYOIIVIX JIET ITPOM30IIIO
HeCKOJIBKO OCTPbIX OaTasImii.

Bckope miocite moero mpuxoza Ha Mepk Maypu 1 Jleo paspemiu csont 6usHec. Y May-
pu ocTasiach Iopuandeckasi pupma, B TO BpeMsd Kak Jleo coxpaHm cobcTBeHHOCTh B KOMIIaHWUN
Dellsher. Txex 6su1 mpesmaenToM RB&H Financial Services, KiimpvHIoBom KOMIIaHUY, YKpeII-
JISBLIIEVI IIUTafiesIb Opokepayka KOHTPAKTOB KPYITHOIO POraToro CKoTa ¥ MMesla JIeJI0 C BHYIIN-
TeJIBHOVI YaCThIO CAEIIOK, IIPOXOAMBIINX Yepe3 Oupxy. briarogaps corpymamdaectsy ¢ Maypu s
TI0JTy YnJT CBOOOJTHBIVE JIOCTYTI BO BHY TPEHHU KPYT.

B mpexxame a1 Maypu 6pU1 KOposieM 30510TOM sSIMBL. B Hauase 70-x romos — 10 TOrO,
Kak CoenyiHeHHbIe I1ITaThl OTMEHIMIIV 30JI0TOVI CTaHOApT — Maypu IIpo30p/IBO BCTYIIVII B
IIeperoBopbl C HECKOJIBKMMM KPYITHEMIIIIMY OpOKePCKMMI JOMaMU I10 TIOBOAY BeIleHMs MX
Om3Heca, KOrjia OHaX/Ibl 3aIIyCTAT 30JI0Thle KOHTPaKThIL. B Teuenne muormx jter Maypu ymop-
HO CJIefloBaJl CBoeMy Kypcy, IIoKa OpoKepcKuie JloMa He yMUPOTBOPSUIN ero, corallasich OT/1aTh
eMy CBOIO YacTb 30JI0TOro Ou3Heca. 3aTeM BO3IYIIHBIV 3aMOK Maypu crasi peaibHOCTEIO. Kormia
Mepk 3amycTvI cBou 30JI0Thble dbloYepCcHBIe KOHTpaKThl, Maypu dakTidecku fep>kail B pyKax
BeCh 3TOT OM3HeC OT OOJIBIIMX U MaJIbIX Opokepckmx 1oMoB. OH cTaJI HaCTOJIBKO JJOMUHUPYIO-
VM, 9TO ITo371Hee MepK paszie/Inl ero KJIMeHTYPY Cpely IPYIX UTPOKOB.

Korna st Hauast pabotats Ha Maypwu, oH mo-IipexxHeMy ObUI BeAyIIVIM MTPOKOM PhIHKA
30J10Ta, U 51 aCCUCTUPOBAJI eMy B pabote ¢ kimeHTckMu ropydervsivu. Cront (Deck)!, riie 06-
pabaTeIBafoOTCs KIIMEHTCKVIE IOPYUeH s, IIPeACTaBIIsgeT cCOOOV IPyAy 3asiBOK, C 3aKa3aMy Ha II0-
KYIIKY B OJJHOM KOHIIe ¥ Ha IIPOJaXKy B JPYrOM — U BCe 3TO onpeessieT TeKyIyI0 PhIHOYHYIO
1leHy. B kauecTBe KiIepKa s paboTaJl C 3TMM CTOJIOM, TOTOBS CIeJIKM 1151 OpOKepOB, BBIIIOJIHSIIO-
VX KJIMEeHTCKIe 3aKasbl B siMe. B Te mHM murpa Ovu1a nHOM. Korga pelHOK M3MeHsIcs, 5 Ilepe-
IPYIIIVPOBBIBAJI HIPUKAa3hbl Ha IIOKYIIKY ¥ IPOAaXy, IPOIOJDKas HallpaBJIsATh KIMEHTCKIe ope-
pa 6pokepam B siMy. PaboTa KilepKa cocTosIa B TOM, YTOOBI COXPaHUTb CTOJI Ha OJTHOM yPOBHe,
VICXO/IS I3 BpeMeHM U I1eH PhIHKa, YTOOBI OpOoKepbl MOIJIV VICIIONIHATD 3aKa3bl HAVUTYUIIIVIM 13

! Deck - 31ech cTONI IpreMa 1 00paboTKH KIMEHTCKUX MOPYYEHUH. VICTIONB3y€eTCs TAKKE B 3HAYECHAN KIMEHTCKOE TIOPYIEHHE.
- [Ipum. pen.
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BO3MOXKHBIX BapMaHTOB. Bo Bpemst aToro mporiecca Maypu yBues1, YTo y MeHsI eCTb MHCTUHKT
VI 9y The PBIHOYHOV CUTYaL, HeoOXOVIMBbIe [JIsl TOrO, YTOOBI CTaTh TPeVIZIePOM.

51 paboTas Ha Maypu Bcero HeCKOJIbKO MecslIieB, KOTZla OH IIPUITIaciI MeHs 11 MaMy Ha
BeuepnHKY B Ckokw, B uecTb ero godepu lllepri. Maypu 0oTo3Bast MO0 MaThk B CTOPOHY BO Bpe-
M BeYepPMHKY 1 CKa3aJl el HeuTo, UTO OHa IIOBTOpWIa MHe B MalllyHe I10 JOpore JOMOTL.

"Maypmu cka3al MHe, 9TOOBI 51 He OecrioKowIachk o Tebe, IIOTOMY YTO ThI MIIEIIb K TOMY,
YTOOBI CTaTh MWUIMOHEPOM", — CKa3ajla MOSI MaTh C TOPIAOCTHIO.

"[a? XopoI110, 51 X04y, UTOOBI 3TO IIPOMU3OIIUIO IIOCKOPee, YTOObI MBI MOIJIV OBI CIIOJIb30-
BaTh OTU JIeHbIM', — CKasaJl 51, caM He 3Has, BepIo 4 cJioBaM Mayput 1iIv Her.

Mawma 3acmestack. "byab Teprenus, — ckasaila oHa. — BceMy cBoe Bpemsa. Maypwu xopo-
vt yestoBekK. OH ObUT MHe Kak OpaT. OH Bcersia OyeT XOpOIIo OTHOCUTBHCS K Tebe'.

Maypu Kpasutiy ObUT 1 OcTaeTcs uestoBeKOM, KOTOPBIVI PyKOBOJICTBYETCS B CBOVIX J1e-
CTBUSIX IPYKOOT 1 BepHOCTHI0. OueHb MaJIo O KOM W3 JIIOZIeV MOXKHO CKa3aTbh 3TO, 0COOeHHO Ha
PBIHKaX, I7le IeHbIM eIVHCTBeHHBIVI MOTUBUPYIONINT pakTop. [1s1 O0JIbIIMHCTBA JIIofe B
6usHece meHbrM vx 60r. OHM M ITOKJIOHSIOTCS VI Pay HUX XMBYT. B KoHEeYHOM cueTe 3TO 1
CTaHOBUTCS VX axvUIecoBO IATON. HekoTopble jTrofy paiyt IeHer TOTOBBI Ha YTO YTOIHO,
BKJIFOYasl PUCK CYIIIeCTBeHHbIX HapyIeHW IIpaByl TOPrOBJIV U3 OHaceHNs [IOTePsTh HeCKOJIb-
KO TBICSY.

51 chernas cBOO YacThb JeHer Ha 3TOM IIOIIpWUILe, U 4 HOJIy4dalo YI0BOJIbCTBYE OT XOPOIIIe
JKM3HV, CTaBIIIeVl BO3MOXKHOM Ortaropaps urpe. @mstocodnst Moero 0OTIia, KOria JAejIo Kacajloch
JieHer, ObUTa TaKOW: KOT/a MMeelllb JeHbIY, Thl TPaTuIlb 1X. OTell ObUI OUeHb IIeAPbIM KaK IIpu
oIUIaTe CYETOB B Kabape, Tak M IIOMOrasi TeM, KOMy B TOT MOMEHT He CJIMIIIKOM Be3J10. leHbru
IUISE Hero ObUINM JIUIIB TOIUIVIBOM, UTOOBI €0 MCII0JIb30BaTh. Ho OHM HMKOrIa He ObUIi 00Bhek-
TOM HaKOIUIeHW: Wi, O0Xe yIiacy, BOSMOXKHOCTBIO KeM-HIOY/Ib IOHYKaTh. Sl HuKorma He Oec-
TIOKOWICA O JleHbrax. Sl Bcerma 3Hajl, UTO 3aBTpa MOTY IIOTePsITh BCe, HO IO-TIpeXHeMy Oy1y
TBepO CTOSITh Ha 3emyIe. BoT moueMy, ecjiu 51 MeJl IISITh 0JUIapoB, a TeOe ObUTIO HYXKHO J1Ba, ThI
Mor B3sTh 11Ba. Ecyiit Tebe HY>XHO IISITh, BO3bMU UX. Sl TTOJIy4y ellle nsTh oju1apoB. HekoTopeie
JIIOMVI MOTJIVI IMETh HaJl0 MHOVI IIPEVIMYIIIECTBO B IIPOIIUIOM, IIOTOMY UTO 51, IOOOHO cBOeMy
OTIy, CTpeMWICs cAeslaTh BCe, UTO HY>KHO I Kakaoro. Ho s TBepao npumgepXmuBaioch 3TOM
dwtocodmm, ocodbeHHO Korja peus MaeT 0 MOet ceMbe 1 0 OM3KMX MHe Jrosax: "JInbo mer
VIIeM Bce BMecTe, 100 HUKTO".

Ho B Te niepBble Mecs11bl pabOThI KJIEPKOM MHe ObUIO O4eHb TPYIHO XIaTh CBOEro IIaHca
VICIIBITaTh ceOs B KauecTBe Tpenepa. K cqacTpio, MHe IPUITUIOCH XX/IaTh BCETO HECKOJIBKO MecCsi-
1eB. B cenTsi6pe 1981 ropa s mostyums1 ceoe MeCTo Ha OMpike 1 Hadasl TOProBaTh 30JI0THIMU
KoHTpakTami. Ho 3To BpeMst He ObUIO HavTyUINIM TSI BXOXKAEHMS B 30JI0TON PEIHOK. O0beM
OBUI BSUTBIM, U B IIOBEPIIIEHVIE BCETO Ha MOeM TOProBoM cueTe ObuI10 TOIbKO $5 000, UTO errte
CWIbHee yXy/Iaso cuTyaryio. YToOs! OBITH yCIIEITHBIM TPeViiepoM, BaM HY>KHO Topasio
Gosbilie — mpeariouTUTesIbHO pas B 10-20 Oosibire. B 3TOM citydae BBI MOXXeTe TOProBaTh 3HaUM-
TeJIbHBIM KOJIMYeCTBOM KOHTPAKTOB, IT0JTy4ast OOJIBIIYIO IPUOBUIL VI OHOBPEMEeHHO nmesi Oy-
dep, cmATHarOIINI yIap B CIy4dae IIOXOV CIIeJIKN. S MCIIOIHST IIpMKa3bl ¥ TOProBasl, HO MHe
yIaBaIoch 3apabaTeBaTh HeMHOIIM Oostbirte $3 000 B MecsIy, UTO S IUIATWUI 3a apeH[Iy MecTa.

Karmmrrammmsanms: — oayH 13 KITIOUeBbIX MOMEHTOB B TPeViJIIHTe — He3aBVCUMO OT TOTO,
IIPOV3BOANTCS JIVI OHA Ha II0JIy WJIV Yepes3 epCOHaJIbHBIN KoMIIbioTep. Korna st HaunHas Top-
roBaTh, MOJIO[OMY Tpevijiepy He Hy>KHO ObUIO HIUero, KpoMe TOProBoro cyeTa 1 peKoMeH/la-
1y riopyumrestst. CeronHs OupykeBble IIpaBila ropaszao crpoxe. HemasHo s mHBecTposait $50
000 B xa3HaueViCKIe BeKceJls, YTOOBI IIpodMHAHCHPOBaTh MOJIOIOr0 00ydaeMoro MHOV Tperijie-
Pa ¥ IIOTIOITHNUTBE €T0 TOPTOBBIN c4eT, Ha KoTopoM Obwto Beero $10 000. Ihroc k ToMy Bam mmpmixo-
IWTCS CIUTATHCS C TEM, YTO HOBMUOK He MOXeT CJIeJIaTh KaKye-JI0o JeHbIM B TeueHe IIepBOro
ropga. Bce BeIUIaTEL, BKIIOUAd IUIATY 3a apeH/Iy MecTa ¥ PacXofibl Ha XXV3Hb, COCTaBIISIOT IIPY-
mepro $250 000 B rox. ITpodeccroHaIbHBIV TPEVAMHT Ha IIOJTY, S II0JIarao, TpedyeT Heobxo-
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oMb MUHMMYM KarmTata B $50 000, maske eyt BBI TOpryeTe OHVM BUIOM KOHTPaKTa, 0Co-
OeHHO Ha TaKOM HecTaOVWIBHOM PBIHKe, Kak pbrodepchl S&P. DTo oOecrieunBaeT BaM ajieKBaT-
HBIVI Oy dep, TTO3BOIISAIOMINTL He TOJIBKO IOKPBIBaTh BO3MOXKHBIE MapyKeBble TpeOOBaHMs 110 BUe-
palIHNIM HO3ULIVSM, HO U A0 CTPaxXOBKy IPOTUB IIOTEPk.

@proyepcel Urpa ¢ cucteMot pbraaros. OnuH KOHTpakT S&P skBrBasieHTeH HaJIM4HO
CTOVIMOCTM IIeHHBIX OyMar Ha cymmy $250 000. Jaske mpv TOprossie OIHMM KOHTPAKTOM VIV
noroM BbI MoxkeTe roytyunThb $3000 uncroro moxona B gensb. Mexoms m3 $50 000, Ha BarieMm Top-
TOBOM CUeTe 3TO COCTaBJIsIeT 6 MPOLIeHTOB IPMObUIN TOJIBKO 3a OAMH JeHb. Ho dprHaHCOBBI
pbryar padoTaeT B 00e ctopoHsl. [ToTepn 110 0fHOMY KOHTPaKTy TakKKe JIETKO MOTYT BBUIUTBCS
B HECKOJIbKO TBICAY JI0JUIapOB. BOT modyeMy Tak Ba’kKHBI HaBBIKM yIIpaBJIeHV JIeHbraM, OHU-
MaHVe PBIHKa, 30paBblil CMBICII VI BJIafleHVe TpeAVHIOBbIMY TexHKaMy. OnvHHaIaTas 3amio-
Be/Ib Tpeviiepa: He BBICTpeIMBar Bech Ooe3ariac 3a OfuH pas.

B 1repBbIvi roz paboTHI TpevizepoM 5 ITOUTH IIOJTHOCTHIO IIpourpasics. Ha MoeM Toprosom
CUeTy OCTaBaJIOCh TaK MaJIo JIeHer, YTO CUTYyalys Kasaloch HeobpaTumort. Itoc K Tomy s
O4YeHb CTpazasl 13-3a JIOKHBIX, HeIIOATBepKIeHHbIX caesloK. Korma mpovicxonut j1oxxHas cierl-
Ka, BbI lyMaeTe, UTO COBePIIIJIV 3TOT TOPr, CKaxkeM, mpoaasv 10 KOHTpaKTOB IapHIO 10 IPY-
I'yIO CTOPOHY $IMbl, HO Ha CAMOM [ieJIe TOT HapeHb B sSIMe 3aKJII0UNJI 3Ty CIIeJIKY C TperaepoM,
CTOSIIIIVIM psIoM C Bamu. Takym oO6pas3oM, BB mymMaeTe, 9To mmponaiu 10 KOHTpakToB, a Ha
caMoM JIeJIe celIKa He cocTosutack. CUTyanyst OCJIOXKHSETCS TeM, U4TO BbI, Oyaydm opaep-diui-
JIlepoM, HOATBepAWIIN CBOEMY KIIMEHTY, U4TO cielIKa ObUIa coBepIlleHa I10 JJaHHOM IieHe. Ber
JIOJDKHBI [JOTOBOPUTHCS C APYTMIM TPeViIepOoM II0 IIOBOJY 3TOVI HeIIPOIIeIIIeVi COeJIKI 1 ypery-
JIMPOBaTh JAaHHYIO CUTYalMIO C KJIMEHTOM, YTO YacTO CBsI3aHO ¢ HeOOXOAMMOCTBIO BBUIOXKUTD
TBICSTYM 1OJUIAPOB 13 COOCTBEHHOr0 KapMaHa.

1 MeHs1, HauMHaIOIIIero Tpeviepa, 3TV HelIpoIlle/Ie cIeIKy ObUIV OITyCTOIIAOIIN-
Mu. Ho crparitHee meHeXHBIX YOBITKOB 51 00sUICS ITOTepSTh pacrosioxkeHne Maypu u [Ixeka.
Mepxk Tos1BKO uTO 3ammycTia S&P-KOHTpaKT, BIIOCTIECTBUV CTaBIINI HarboJlee yCIelTHbIM 3a
BCIO ee VICTOPMIO. DTO OBUIO 3a/10JIr0 0 TOTO, KaK HauaIoCh IIOBBIIIIeH e 11eH, ITogHsBIIee /1H-
nekc Jloy-JI)KoHca ay1st akiyit IIpOMBIIIUIEHHBIX KOMIIaHU — He IPUHMMas B pacueT KOppeK-
i — c¢ yposHs Hvoke 1 000 no yposn# cymecrsenno soire 9 000. 51 sunen amy S&P u 3Haii,
YTO XO4Uy TOProBaTh B Hell. BO3MOXXHO IIOTOMY, UTO HOBBIVI KOHTPAKT MOT CTaTh 1JIsI MEeHs HO-
BbIM cTapTOoM. V11t 3TO GBUTO MHCTMHKTMBHOE OIIyIlleHle B OTHOIIIeHUN JJaHHOTO KOHTpaKTa.
Kaxkort 661 H1 ObUIa IIpUYMHA, S XOTeJI UTPaTh B 3TOM CIIeKTaKJIe.

Ho st 6oporsicst B sime 30710TBIX PBIOUEPCOB 1y MeHs He ObUIO [IeHer, YTOObI YTBepAUTbCS
B AMe S&P. Maypu n [I>keK HaHsUIVI pyroro Tpeviepa M MHe Ka3aJloCh, YTO BOT-BOT OKaXKyCh
He 1pu festax. Ecyin 1 cobuparica Toprosats B siMe S&P, MHe IpuIIIIoch ObI HaUMHATB CAMOCTO-
aTertbHO. [ToaToMy 51 00benmHWICA ¢ TperaepoMm o nMmeHu Mapra Ilorrep, moMmorast eMy B sime
S&P. KaxapIvt JeHb st TOproBajl 30JI0TOM, IIOKa 30JI0Tas AMa He 3aKkpbiBasiack B 1:30 moromymHm.
3aTeM s Hampasisuicd B siMy S&P, 4To6s! moMous MapTa ¢ mcIiojIHeHreM IIPUKa30B, BKIovas
IIPUKa3bl [IJI CaMOro KPyIIHOro ero KmeHTa badye Cekpropu-tus. SIma S&IP 6bu1a MOeTt MeuTom
¥ MHe TpeOoBasIoCh HaMTV BO3MOXXHOCTb TOPTOBATh TaM ITOJIHBIN I€Hb. DTa CYaCT/IVIBast BO3-
MO>KHOCTb ITpeICTaBWIACh MHE OHAXK/IbI, KOTTIA s COBEPIINII CAMyIO YAAauHYIO OIIMOKY cBOelt
XM3HU. XOTd Be3eHue U UI'paeT B TOPToBJIe OllpefleJIeHHYIO POJIb, XXI3Hb [IOKa3bIBaeT, UTO eCTh
BellV, CvIbHee BIIVSIONIVe Ha yCIIeX, 4eM IIPOCTO CYacT/IMBasl CJIy4alrHOCTb. BbI JOJDKHEBI Bee
BpeMsi CTOPOXUTB CBOIO yAauy, Korga Obl OHa HU CJTy4YnIach; BCe Be3eHVe B Mype He ITIOMOXeT
BaM, eCJIV BbI CUIIUTE B CTOPOHe.

DTO CIy4WIoCh BO BpeMsi KOHGIIMKTa Ha POJIKIIeHICKMX OCTPOBaxX MeX1y ApreHTUHON
v BestmkoOpuranmen B 1982 romy. PeiHOK 30510Ta pe3Ko oTpearnposasl Ha HOBOCTY, IIOCTYIIal0-
IV V3 30HBI BOEHHBIX JIeVICTBUIL. S OBUI B siMe, BBITIOJIHSS KIIMEHTCKIE 3aKa3bl M TOPIYs CO CBO-
ero cyeTa, 110 ABOVIHBIM TOpraM, elle pas3pelleHHbIM B Te IHY. HeoXngaHHO IpsSHYIIM HOBOCTU:
ApreHTrHa Kanmrysposaia B QoJIKIeHACKOM Kpu3ice. 30J10TO MTHOBEHHO PYXHYJIO BHU3 Ha
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50 porurapos. CrycTst KOPOTKOe BpeMsi IIPUIIUIV HOBOCTY, YTO KaIlUTYJIAIMM He ObUI0. 30I10TO
CTpeMUTeJIbHO B3JIeTesI0 BBepX Ha Te e 50 1oU1apoB.

ITocpemu sToro 6e3ymMus s 3a1mmcail CIesIKy, o KOTOPOTI s IIPOJiajl 30JI0TO 10 HU3KOW
LIeHe IpyroMy Tpeviepy 1o nmenu Marvik. Korma s mmomrest cBepuTs 3Ty crieiky ¢ Mamkom, oH
CKasaJl, 4TO OH IIPOaJI I10 HU3KOVI lieHe MHe.

"TaxymM oOpasoM, MbI 00a mpomamn", — cKasasl s Manky.

"ITa, a Tertlepb pHIHOK Ha 50 JOJUIapOB BRI, — YXMBUIBHYJICSI OH. — Tak 4TO ThI Kyl
MOV, a s KyIUIIO TBOM'.

MBI IpUIIUTM K COTJIAIIIEHUIO TI0 3TOVI CIIeJTKE, M KaXKIIbIV TIOJIOXMIT B KapMmat 110 $57 000.
3a ouH [ieHb s cAesial Oojlee yeM JOCTaTOYHO, YTOOBI cTapToBaTh B siMe S&P. Movi Toprosblit
cdeT IIOJIy4wI BiIVBaHMe, JOCTaTOYHOe Ha IlepBoe BpeMs, 11 Moe Oy/yliiee ObUIO oIperiesieHo. S
IIOKMHYJI 30JI0TYIO IMY U yIIlesl B KOHTpaKTel S&P. I1ocsie aToro s y>xe HUKOITIa He OIIAIbIBasI-
s HasaJl. DTa olIMOKa cTajla OTPOMHOM yJiaderi, HO ellle OosIiee BaXKHBIM ObUT MOMEHT, KOTZIa
OHa ITpoWM30IIUIa. 3a IIPOIIeAIe TOIbI 5 M3y4rI Bce HIOAHCHI 11 ObUI FOTOB K COOCTBEHHBIM 1eVi-
crBusM B siMe S&P. Ciryuncs a1u1 $57 000 paHbIIte, ckopee BCeTo, 51 OBICTPO CITyCTIII OBI 11X Ha
HeyJa4yHBIX cresikax. Ho MMeHHO 3TOT MOMEeHT BpeMeHN CTajl II0IapPKOM CYAbOBI 11 TIOBOPOTHO
TOYKOVI B MOeV Kapbepe.

Vlcnionasia mpukassl 11t MaprTa, st 6bicTpo nokasait Maypu u JIkeKy, 9To st MoT ObI fIe-
1aTh B siMe S&P. Most yBepeHHOCTb B cebe OblyTa BOCCTaHOBIIEHA, VI g cTast OmHVM 113 JIyUIINX B
3TOM siMe. 5] OGoJIblile He YyBCTBOBaJI ce0sl KaHAMIaTOM Ha yBoJIbHeHMe, [ ek ¢ Maypu B3sum
MeHs B KOMaH]1y KaK BIIOJIHe OIlepVBIIerocs Tpevigepa.

Cpenyt Mmoux KI1eHTOB B siMe S&P Obu1a KpymHas dpupMa II0 TOProBile TOBapHBIMU
drrouepcammu O'Konnop IlaptHepe. Korma g vicrionHsu1 mpmkassl 11 KmeHToB O'KoHHOP, TO
BCer/a yziesIsl ocoboe BHMMaHMe ciiesIKaM [IJIsi OJJHOTO 13 ee KPYITHeIIX KIMeHToB — [>kuma
ITupca. [I>XviM OfVH 13 JIYYIINIX TPeVIepoB, pabOTaroOIIX BHe T10J1a, 113 BceX, Koro 4 3Hal. OH
VIMeJI CBepXbeCTeCTBeHHOe UyBCTBO PhIHKA, IIOTPSICAIONINIL BOOOpakeHVe PIHOYHBIN
VIHCTVHKT, U s peIlnl JieJIaTh Bce Tak, Kak AeslaeT oH. IToaToMy, Korfga oH J1aBajl MHe ITpuKas,
Harpymep, Ha IoKyIiKy 500 KoHTpakToB S&P 110 pBIHKY, 5 VICIIOJIIHSUI €0 OpAep, a 3aTeM IIOKY-
ntas1 20 st ceGs1. PeiHOK HeyKI0HHO 11er1 Ha nosbinieHne. Korma [KvM BEIXOOWT 13 PBIHKA, 5
CHavaJIa IpofaBal ero KOHTPaKThL, a ITIoToM cBon. Ho urto Takoro supesn bxum Inpc, cnpes-
IV TTepe] KOMITBIOTepoM rie-HuOyap Ha KapormmecKmx ocTpoBax, 1 uTo He Buaen s? A [k
IIPOCTO-HAIIPOCTO M3ydasl rpadpMKy LieH, BBIMCKIBad Ha PhIHKe KJIF0UeBble YPOBHU O PKKI
(korma OBUTIO MaJIOBEPOSTHO, UTO PHIHOK IIPOIOJDKUT I1aJIeHIe) 1 COIIPOTHBIIeHNs (KoTr/a Phl-
HOK MMeJI TpyAHocTH ¢ pocToM). Hacrasio Bpems, Korja s Hadasl OapaxTaTbcsl B TEXHIYECKOM
aHaJIM3e, B 3aHATUN, KOTOPOMY CYXK[I€HO OBUIO CTaTh CTPACThIO, Oe3pas/ieslbHO 3aXBaTUBIIIe
MeHSsI.

ITpocmaTpmBast IpMKa3bl KIMEHTOB, S BUEII, YTO CIIeJIKM TATOTEIOT K OITpefie/IeHHbIM
1IeHOBBIM yPOBHSIM. DTO IHOAOTPesIo MOV MHTepec pa3obpaThcs, II0ueMy pasBUBaIOTCS Te VI
VIHBIe IIeHOBble MOV VI KaK MOV KJIMEeHTHI UCIIOIB3YIOT 1X. BHadaste s xaxmast y3sHaThb O
TPpewIVHTe BCe, YTO OBUIO BO3MOXKHO, Kacasloch JIM 3TO rpaduecKoro aHajIn3a PhIHKOB VTN T10-
BeJIeHIs CIIPeIoB MeXy lieHamM PbIouepCcoB 1 ONIIMOHOB. Ho 3TiM He 1c4eprIbIBaIoch, UTo 5
XOTeJI OBbI 3HATE.

Haxopsich B siMe, 51 HadaJl yesIaTh HpUCTalIbHOe BHUMaHVe II0TOKY IPMKa30B Ha I10J1.
IToTok oprepoB Ha HOKYIIKY U IIPOAAXY, IIOCTYIAIOIINIL B IMY, II03BOJIsIeT II0YyBCTBOBATh
OCHOBHYIO AVMHaMVKY pbIHKa. Ho 3To He mpocTo yxop, B Ipoaaxy, Korga opaep-gpwulepsl Ha-
UMHAIOT cOpackIBaTh OOJIbIIIOE KOJIMYECTBO KOHTPAKTOB. DTO O3HaUaeT HalOJIrofieHe 3a OCHOB-
HOVI TPYIIIION OpOKepOB, 00CITy XMBAOIIMX KPYIIHBIX KJIMeHTOB. HepBHMYAOT 11 OHM 110 TIOBO-
11y VICTIOJTHEHVIsI OOJIBIIIOrO 3aKa3a Ha IOKYIIKY, KOIZIa PhIHOK OBICTPO VAT Ha IIOBBIIIIeHe?
DTO TakXKe 0O3HavaeT HaOJIIofieHMe 3a HaJIMYHBIM PBIHKOM, B JITAHHOM CJIydae — 3a CTOMMOCTBIO
camoro Mumekca S&P 500. Baauasie mie Ka3zatocs MucTmKom, Korga Viamekce S&IP 500 mmoBwIrai-
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Csl B CTOMMOCTY, a PbIOYepPChl, TeM He MeHee, Cepbe3HO IaJjaIi. 3aTeM MeHs OCeHIIO: TIOPT-
derrbHBIE MeHeKepbl 3aKyIIaloT aKIMM ¥ CTPaxXyIOT CBOV IO3UIINM IIpoAaxen (PbI0YepCoB.
DTy IBa phIHKaA He Bcerya paboTaroT CMHXPOHHO.

VHTeprpeTalis HOTOKa IIPMKa30B Ha I0JI CKOpee MCKYCCTBO, HeXXelT HayKa. beisasm
IIHV, KOITIa S ITIeJI B sIMY YBepPeHHBIVI, UTO COOMParoCh BCTaTh B KOPOTKYIo no3uiiuio. Ho, yriosus
HallpaBJleHVe II0TOKa IIP1Ka30B Ha 0], I HeMeJIeHHO CTaHOBWJICS B [IJIVHHYIO O30, BHy-
TPeHHMV MHCTVHKT ¥ IIOCTOSIHHOE IIPVCYTCTBIE Ha IToJTy Obum 1 Bceraa OymyT Monm dyH/Ia-
MeHTOM. [ToHMMaHMe TexHIYecKX PaKTOPOB, CTOSIINX 3a KOHKPeTHBIMM I paM, JOII0JI-
HUTeJIBbHBIN IUTI0C. Mosi ciila TaK CKyIaJbIBaeTcs 13 KOMOMHMPOBaHMS 3TVX JBYX HABBIKOB, UTO
3TO He TOJIBKO IPUBOAUT K yCIIeXy, HO U IIOMOTaeT ero COXPaHITh.

Cr1ocoOHOCTB UMTATh TEHAEHIINM [I0TOKa OPAepoB IIPUIIUIa KO MHe CO BpeMeHeM Kak pe-
3yJIbTaT IIPAKTNUeCKOro oIblTa. 1 ObUT Ha IOJTy B TeUeHMe CTOJIbKMX JIeT - CHavasla Kak Opokep,
a 3aTeM Kak JIOKaJI, YTO IIOTOK IIPMKA30B M pasHMUIIA MeX/Ty HaCTPOeHMSIMI Ha ITOBBIIIIeHVe U Ha
TIOHVDKEHVe CTaJIV [IJISI MeHs IIPO3pavHbIMI. AHAJIOTMYHO Ipaddeckiie TOProBble MOIeIIN
CTaHOBATCS OYEBVIHBIMM, KOIZa BB IIOCTOSTHHO CMOTPHTE Ha 3KpaH ¥ BUINUTe YPOBHY HaKOII-
JIEHVISI LIeHBI, IIPY KOTOPBIX BO3pacTaeT aKTMBHOCTbD ITOKYIIOK 1w Itpogax. I[To Takmm xe mipu-
3HaKaM V1 KOMITbIOTepHbIe TOProBble CHCTeMbl PacIlO3HAIOT [IeHOBbIe MOV II0BeleHis, Y POB-
HV ITof/IeprKeK U COITPOTMBIIEHII, MOMEHTBI, KOITla TPeH]I JIOMaeTCs VIV ITPOMCXOANUT OTKaT.
DTO OPUXOAUT C IIPAKTUUeCKMM OIBITOM M TIIaTeIbHBIM M3y4deHreM. Eciiu BBl yIiesisgeTe 3TOMY
JI0JDKHOe BHMIMaHUe, PIHOK CTaHeT BalllIM y4lTeJIeM.

Cy1iecTByeT 3/IeMeHT TpeViHTa, TPYIHbIV U1 IOHVMMaHMs, HMKaK He OIChIBaeMBbIV 1
He 00BSICHMMBIV. DTO TO, UTO g Ha3bIBalo 'HerocTvoKMMoe". MoXXHO IIpOCTO Ha3BaTh 3TO Ile-
cTbIM uyBcTBOM. Kakoe Obl Ha3BaHVe HI VCIIOIb30BaJIOCh 1L 3TOTO JIeMeHTa, OH O3HavaeT
VHCTUHKTVBHOe 3HaHMe, Ky/ia coOvpaeTcs: ABUraThCsl PhIHOK. BeIBAIOT 1HM, KOTa, HaOIogas
BepEeHMITy MUHVIMaJIbHBIX M3MEHEeHMTI [IeHbl Ha SKpaHe VIV CTOs B SIMe, BUIMIIIb, UTO BCe
GosibIlie ¥ GoJIbIIe TPOAABLIOB BXOAAT B PHIHOK, IIOOOHO OMa3IbIBAOIINX K OTIUIBITUIO CyIHA.
V1 HacTaHeT MOMEHT, KOT/ia CJIOBHO Ileperpy KeHHas JI0[IKa, PbIHOK 3aTOHEeT, MHOIIa OYeHb Obl-
cTpo. B mpyrom citydae BbI 3aMeTHTe, UTO PHIHOK HaKaIUIMBAET VIMITYJIbC, CKMMAsICh, KaK IIPY-
KVHa, TIOKa He CTaHeT HaCTOJIBKO TYTO 3aKPy4YeHHBIM, YTO Pe3KO PaCIPSIMIUTCS BBepX. DTOT
VIHCTVMHKT Pa3BVBaeTCs CO BpeMeHeM 1 OTIUINEOBBIBAETCS B IIpoliecce IIPaKTIUeCKO JiesiTesIb-
HOCTL.

Tpenounr — yHukasbHas mpodyeccitsi, He OX0xXasl Ha JII00yIo IPYTYIo, a ObITh Tpevse-
pom S&P — syuiitee B Mupe Toprosin. Hanborstee 6ym13kast aHaiorms TpemanHra - 3T0, BO3MOX-
HO, IpodeccroHaIbHbIV CIIOPT. VI B TpemayHre, 11 B CIIOPTe eCThb CyIlep3Be3abl U JOJITOXUTEIIN,
IIPEeBOCXOIAIINE BCeX OCTaIbHBIX; €CTh JIFO/M, TI0JIafoIIie Ha/leXIbl, KOTOpbIe C TPOXOTOM pas-
OuBalOTCS WIV CrOpAlOT; eCTh IIapHY, HMUKOT/a He JJOCTUTaoIIVe BepPIIH, HO JoOMBaloIIecs
TOTO, YTO HaCJIXKJAIOTCS XOPOIIMMM TIOCTVDKEHMSIMI 3a TOJITYIo Kapbepy. Ho Ha mpoTtsbxeHvm
Kapbepbl Tpenepbl, KaK M CIIOPTCMEHBI, ITIepeXMBAIOT SMOIVIOHAJIbHBIE ITOBEMBI U CIIabl. B
IHM 1o0e1, 3apaboTaB [IeHeT B siMe, BbI VICIIBITbIBaeTe BeJIMKOJIeITHbIe OIIyIeHVs; KoTra AeHbI
IIOTePsIHBI, BBl YYBCTBYeTe cedsi He TaK YK BeJIMKoJIeTHo. V 3aTeM y Bac IIPOVICXOAUT HECKOJIBKO
IIOTEPH IO, ..

D10 Hebe30macHO — OBITH TPEVIEPOM, ¥ BBI XOPOIIIV BCETO JIVIITb HACTOJIPKO, HACKOJIBKO
XOPOIIN Ballly ouepegHble Topri. Kak gacTo Tperiiep mpocsiiaeTcs B XOJI0AHOM HOTY Ii1y0o-
KOV HOUBIO 1 cIIpalimBaet ceds: "To, ecin g notepsto 31o? YTo, eciiv s He cMOry OosIblile Top-
rosatb?"

TpenmuHr - 3To Urpa ¢ MTHOBEHHBIMY IIPOUTPHIIIIAMN VI MTHOBEHHBIMV BBIUTPBIIIIAMIL.
K cuacTbio 1151 MeHs1, 1 HUKOT/ja He ObUI 4eJIoBeKOM, KOTOPOMY HeoOXOIMMO KaXXIyIo HeJlelTio
rosy4dars uek. EcTb jrony, BeIOVparorive 6e30macHbIN MapUIpyT, Aep>kach KaK MOXKHO JJaJIbIlie
OT OTIACHBIX CUTYAIIM. 5| He MIITy OTIIaCHBIX CUTYALIMI, U s1 HUKOT/Ia He BbIOVIpasl Ge30macHbIN
MapUIpPyT IJIsL BCeVl MOeVl XKM3HI. Sl oueHb yBepeH B CBOMX CIIOCOOHOCTSIX, IIO3TOMY I HUKOT/a
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He OecIioKOWICs, OTKYZa IIpUIeT MOV CJIeAY oI Josulap. B cBoert XXusHu 5 Bceryja 4yBCTBO-
BaJl, YTO Y MeHs yCTOM4MBas I104Ba 110/, HoraMu. 5l 3Has1, MHe IIpuIeTcs IIPOXOAUTD Yepes
IIOITbeMBI U CIIa/ibl, IOBEPbTe, TaK OHO 1 ObUI0. Ho 5 Bcerna 3Has1, 4TO s BBDKUBY 1 CO BpeMeHeM
IIpeycIiero. DTOT YPOK S IOy Ul OT CBOEro OTIIa.

Mo orer; Tonu bopcesniio ymest yxBaTUTh CBOVI CYaCT/IMBBIVE IIAHC. []aro rojoBy Ha OT-
ceueHme, B MUIpe JIeTaJIbHOro OM3Heca OH 3aTKHYJI OBl 3a HOsIC JTIF000TO KallMTasINCTa, 3aHMato-
IIIeTOCs BeHUy PHBIM OVM3HeCOM, WV KOPIOPaTUBHOTO jInxada. Ho Mot orers ipwmitiest 13 gpyro-
ro mupa. BosmoxxaocTi Hafo xBaTaTh obemmm pykamu. HamprmMep, korza oTer BOgwI rpys30-
BUK, OH 4acCTO UI'pajl B KOCTU BO BpeMs JlaH4a B aBToIpullelte Ha ['pann-asento 1 JIoysp Bakep
— HapasulesIbHBIX IIIocce, BeayImx BHM3 K Ynkarckomy Bakep-pavis. OmHakasl MOV OTell I10-
ABWICS B Tpewwiepe, rae 15 vm 20 gpyruix mapHen fgesaam cTaBku 1 6pocanu Koctn. OH 11010-
6pas1 KocTu 1 ckaszasL: "SI GaHKyI0". DTO 03HaUaI0, UTO OH cobMpasics OpocaTh KOCTY 3a JJOJII0 OT
oOI11e11 CyMMBI CTaBOK.

"D11, KTO 3TO HazHauwW1I TeOst Ooccom?" — BBIPa3WII CBOe HEIOBOJILCTBO OIVH 13 TIapHeTL.

Otset Moero otra? Yaap! Onun yoap, v HapeHb oKasasicd 0e3 cosHaHms. "Eile kro-HU-
Oy/1b xOUeT MOCHOPUTE CO MHOM?"

C toro nHs B Urpe OaHKOBAJI OTeLL.

I gacTo 3aaBasiCs BOIIPOCOM, YUTO CTasIo OBI C MOVIM OTIIOM, eCiIvt OBl OH MIMeJI BO3MOX-
HOCTb 3aBepPIINTH CBOe 00pa3oBaHMe B Kosulemke. CMOT ObI OH cIe1aTh Kapbepy, JAlOIIyIo
oOecrieueHHYIO XM3Hb 1 polseTaHve? [loest 661 on mpsmon noporoi? Ho cynpba He nasa
MoOeMy OTIly TaKov Bo3MOXHOCTI. OH yiten 13 Texacckoro TexHn4ueckoro KojuvleXa I1ocjie rojga
yuebbl, Korga Mo fief1 3a00s1er1. OTell BepHYJICS JOMOV V1 Hadasl paboTaTh BOOTeIeM I'Py30BY-
Ka.

MastenpkrM peGeHKOM s ellle 3acTasl TO BpeMsl, KOTrfia Mbl XIWIn B ctapoM KeapTaite. C
CaMBbIX IIePBBIX JIET MOeVI XKU3HM OTel] CTpeMIICs peasi30BaTh OOIIen3BeCcTHYI0 AMepu-
KaHCcKyIo Meuty. OH xOTeJI MMeTh JI0OM B IPUTOpPoJie U1 CBOeVi JKeHbI 1 IBOMX chiHOBelt. Korga
nsang Hopd, marmu 6pat, mepeexast B Jlombapn B VummHovICe, MOV OTel] HOCIeIIIII IOCIIeN0-
BaThb ero npumepy. OH Kynm gom 3a 23 000 gostapos ¢ mepsoHavYaIbHbIM B3HOCOM 2 000 mori-
JIapOB HAJIMYHBIMY B HOBOM pariOHe, I7ie HaIllVIMI COCeIsIMVI ObUIV He TOJIBKO UTaJIbSIHIIBL, HO 11
TIOJISIKY, VIPJIaHALBL M HeMITbl. Harr moM O6bU1 TOpAOCTRIO 1 PafOCTBIO MOETO OTIIa: TP CHAIBHI
u pax4o okoso Joma c 2 200 kBagpaTHbIMU dyTaMmm 3emIn. I1o cpaBHeHMIO ¢ Halllert crapov
KBapTUPOW 3TO ObUI 3aMOK.

CHauasia Mbl OBUIV JIMIIIb OHOV M3 ABYX CeMell, IPOXMBAIOIINX B loOMe, HO MOV OTel],
OBICTpPO cHIesIasl TaK, YTO JOM CTal HalllMM coOcTBeHHBbIM. [t puxonsimx K bopcenmto Bme-
cro Oyksbl "B" Ha mapagHoOV IBepn y Hac HosBwiIcsa dacaf 13 6e1oro kamus. OTely 3TO caesnal,
49TOOBI Ha BCeN! yJINIle TOJIBKO Yy Hac OBbUI JJOM, IIOJTHOCTBIO IIOCTPOEHHBIN 113 0€J10ro KupIya.
DTOT IIOM - MeuTa MOeTO OTIIa, HO MITOTeUHbIN 1aTeXX nouTyt $300 B Mecs1] ObIT CIIVIIIKOM Tsi-
JKeJI PV eTo 3apIvlaTe BoauTess rpy3osuka $150 B Hemermo. VIMeHHO 3/1ech HOSBVIIOCH VICKYIIIe-
Hue. Bonurerbckumt Ov3Hec gaBasl OTILy JOCTYII K TOBapaM, KOTOpble MOXKHO ObUIO BOPOBaTh 1
nporaBaTh. [lepBast oneparins npmHecia emy okoszo $100 000; Torma oH BIlepBble IIOYYBCTBOBAT
BKyC OoJIbImx feHer. V1 oTelr caerast epBbIN IIIaT BHM3 Ha Iy TH B mponacTk. [locrte Toro, kak
OH HadaJI, 00paTHOVI IOPOTH y>Ke He ObUIO.

Kaxmsiir meHs orelr canmics 3a pysib Tpy30BuKa. OH YIIOPHO TPYAWICS V1 JTIOOVIT CBOIO
cembio. Ecjiu OBl 1 1 He cKas3asl IIpo OTLIa HUYero IPYyTroro, 3T cJIoBa s JOJDKeH IIOBTOPUTD ellle
pas3. OH 110011 Hac OosIblile Bcero Ha cBeTe, Jaxke OosIblite cOOCTBeHHOM X13HMU. VIMeHHO
II03TOMY OH B3s1JI1 Ha ce0s 3TOT PUCK.

JocTaTouHO paHO I IIOHSUI, MOV OTel] He IIPOCTO BOAMTeSIb Ipy30oBuKa. B Hauaste 1960-x
TO/I0B, KOI'JIa BCeM XOTeJIOCh MMETh IIBeTHOV TeJIeBM30p, OH Y Hac ObUI — Kak M y CTapIIero
6pata ot1a, gsau Hopda. Toxxe camoe GbII10 CO cTepeocrcTeMO IV BOCBMUIIOJIOCHBIM Mar-
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HUTOPOHOM. DTU HeOOJIbIIIVe aTPUOYTHI POCKOIIN IOSBIISUINCEH B HallleM JIOMe, HO Bcerzia 0e3
KBUTaHIMI 00 orwiate. OTell He 3aTPYAHsUI cebd 00bacHeHMAMM: "DTO CBaJIWIIOCH C IPY30BUKa'.

I momHIO, KaK HaM ¢ [I)Koym XOTes10ch MIMeTh TaKye JKe IIepeHOCHBIe paluy, Kak 'y

apyrux pedsar. Ham xorenock mmeTs Momesib pupmel "Marren". To, uro gan Ham oTerr, 6puIn
IIepeHOCHBIMI PalVIsSIMI C PaflilyCOM AeVICTBYS 10 BOCbMM MIIb. Parinio Takoro Tuia oTels 1c-
TTOJIB30BaJI 71 OOIIIEHNS C TTO/IeJIbHMKAMY BO BpeMsi cBomx "orreparuit’. B moMe cTasio 1mosis-
JIATHCS BCe OosIbITie v OOJIBITIe Pa3HBIX BEIlen.

Moe feTcTBO Hellb3sl Ha3BaTh HOPMaJIbHBIM. K geBsTy rogam s 3HaJI, UTO MOV OTell He
IIPOCTO BOAUTEIb Ipy30BuKa. OO 3TOM MHe roBOPWIIN JOPOTHe Bellly, BHe3aIlHO I10SBIIABIIIeCs
B HamleM gome. Korga s nopgciymmsai pasroBOphl OTIIA C €r0 APY3bsMY, 3TO Ka3aJIoCh UTPOTAL.
CepbesHble pa3sroBOPHI BeJIVCh ITOJaIbIIe OT IeTCKMX yIIet. S 3Hail, uTo oTel] XOoTeJl obecrie-
YYTh HaM XOPOIIYIO XM3Hb, KAKOV HMKOTZA He ObUIO y Hero. 171 B3poc/Ioro yMma 3To MOXeT Ka-
3aThCsl abCypIHBIM, HO IS MaJIbUMINIKY, Oe3yMHO yBa)kaBIIIero 1 JIFOOSIIero CcBoero oTliia, ero
CTpeMJIeHMe IIOHSITHO Ha ypoBHe uyBcTB. OH X0TeJs1, uToObl y Hac ObLI0 O0JIbllle, ueM rmesI oH. B
€ro IpeJICTaBJIeHNI 3TOT IIyTh ObLT €IVTHCTBEHHBIM.

Opnako TaMm, Te ecTh PUCK, ecTb 1 cTpax. CTpax Henb3s 130eXaTh, 1 9yBCTBOBATh CTpaXx
He O3HaYaeT IIpOosBJIeHs cj1abocTy. B oTHOIIIeHNN K cTpaxy BaXkHO, KaK BbI MM yIIpaBJIseTe.
[Ipeononenne crpaxa ycrpeMsiseT Bac Brieper,. [103BosIsast cTpaxy oBIameTs BaMy, BB ce0si mapa-
JIM3yerTe.

B Toprosiie ecTs of1Ha 00111ast IpMYMHA, TI0 KOTOPOV JIIOAM IeIIeHe0T: CUHIPOM CTapOro
oJIeH: B cBeTe pap. DTO CTpax IOTepATh CBOV JIEHBIM U Bce HaxkuToe. 171 Mo aBIIXCs CTpa-
Xy JIIOIeVl IX IMYIIIeCTBO — [IeHbIV, JOMa, MaIlIVIHBI 1 BCe OCTaJIbHOe — 3HayaT TaK MHOTO, UTO
OHMU IIO-HACTOLIIeMY Jla’ke He MOTYT HacJIaKIaTbCs TeM, u4To nMeloT. OHM yIIogo0 III0TCs Jeslo-
BeKY, KOTOPBIVI TaK OOMTC clie1aTh BMSTUHY Ha CBOeVI IIPeKpacHOV MalllviHe, YTo JaXke He e3-
IUT Ha Hevl. VIX cTpax 4yacTo HaKJIafbIBaeTcs Ha TOT PpaKT, UTO OHM IIPVHVIMAOT Ha ce0sl CIImIII-
KoM Oostbirve pricku. OHM OKa3bIBAIOTCA IapaIM30BaHHbBIMI, IIOIIAB B JIOBYIIIKY COOCTBEHHOTO
CTpaxa 1 HeyBepeHHOCT!. YTOObI OBITH YCIIeNTHBIM B XXIM3HV, 0COOEHHO B TOPToBJle, I7ie Ballll
IeHBIV CTaBATCSI Ha KOH KaXK/IbIVI JI€Hb, HeJIb3sI CTAHOBUTHCS IVTEHHVIKOM COOCTBEHHBIX MBICIIETA.

Korpia BbI TepsieTe [1eHBIV, Balllvt MBICJIV MOTYT VITH 11O JIBYM HallpaBsjieHnaM. Bbl Moxe-
Te TIOVTY JJOMOW ¥ CKa3atp, "OX, 3TV MapHM pa3gaBwIv MeHs....", VIV BbI MOXKeTe cKa3aTb cele:
"3Haers, B ueM ges10? J Bismarics caMm. I ciertait 3To, 3To 1 210..." BBl caguTecs 1 BeIIMCbIBaeTe,
4TO BBI CHeJIaJIV, a 3aTeM aHaJIM3upyeTe CBOV ITOCTYIIKN. I1oToM BEI mieTe B aT/IeTMYeCKUI 3aJ,
4TOOBI BBIITYCTUTD JIUIITHUI T1ap, M XKeTe, Kora OTKpOeTCs pbIHOK Ha CJleAyIoIui geHb. [Toue-
My? IToTomMy UTO eAVMHCTBEHHOE XeJlaHue JII000To Tperiiepa, XOTb YTO-TO cOOOVI ITpeJICTaBIIso-
11Iero, — 3TO JXeJIaHVe BEPHYTh CBOY JeHBII.

Korpa y Bac HeyzmauHbIV IeHb, BbI BO3BpalllaeTech K OCHOBaM TOI'0, UeM 3aHVMaeTech: OT-
CJIeXVBaHWIO PbIHKA VI VICIIOJIHEHMIO 00s3aTe b HbIX [IeVICTBIIL. Bbl HI B KoeM ciIyuae He MOXe-
Te TI03BOJINTE ce0e TTOTepsITh KOHIIeHTpalluio. B caMoM 1ieste, Kor/ia s [1eJ1ajl B TOPTOBJIe IIepBble
IIIary, 51 He IIPOIYCTIUI HYA OIHOIO IHS PabOTHL. Sl CTOSUI B SIMe OT IIepBOVI MVHYTHI 10 TIOC/IeI-
Hev. S )XVl v JIbIIasT TpeViAVHIOM. Sl m3ydasl phIHOK, IIOKa OH He CTaJl MOeVl BTOPOVI HaTypovi,
U 1 HUKOT/a He TepsUT YBaKeHMs K HeMy. XyZlllee, 9TO 51 MOT KOrZIa-JInbo caenaTh, 3TO HOIy-
CTWUTH MBICJIb, YTO PBIHKY OO0JIbIIle HeueM MeHs YAuBUTE. lake mocite 18 jieT, mpoBeeHHbIX B
3TOM siMe, ¢ 3Hal0, YTO PBIHOK — 3TO MOHCTP, HIPUPYUUTh KOTOPOIrO He MOXXeT HUKTO.

DTO )XeCTOKUV YPOK I HEKOTOPBIX JIIOJIeV], HOPaKeHHBIX He[lyTOM, KOTOPBIN 5 Ha3bl-
Bato cungpoM I'apsapackoro MBA. Kako-HuOyas oueHb YMHBIVI ITapeHb C BIledaT/Iarolen
y4eHOVI CTelleHbI0 roBopuT cebe: "Mom mcciiefoBaHMs IT0OKa3bIBAIOT, YTO 371€Ch PBIHOK JIOCTUT-
HeT JJHa U 3aTeM Hanpasurcs Tyaa". Takme peOsita BCTAIOT B IO3UIINIO, a JaIbIlle IIPOCTO CUJIST
v Koy T. OfHAKO IPOMCXOANT TaK, YTO PEIHOK B KPaTKOCPOYHOM Ileproe OBVDKeTCS IIPOTUB
HyX. OHM Tep4IOT Ha CBOMX IHO3UIIMSIX Bee OosIblie 11 OOJIbIlle, ITI0Ka He BCIUIBIBYT Ha IOBEpX-
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HOCTB BBepX OproxoM. [lorazipiBaeTech, YTO IIPOVCXOAUT Aasiblile? PRIHOK pa3BopaumBaeTcs 1
ycTpeMsIsieTCs IIPSIMO Ty[a, Ky[a, 110 X MHEeHWIO, OH U H0JDKeH ObUT ciBUHYThcd. ITpobiiema B
TOM, YTO OHM HBITAJIVCh IIpecKa3aTh B TOYHOCTY, Ky/a ¥ KOr[ia pbIHOK OyaeT aBuraThbcs. 51 Ob
He TOBOPWJI TakK, ecyiv Obl He HaOJIIOal 3TO HEOTHOKPATHO, 5 BUIeNI IT0J00OHbIe KapTUHBI MVII-
JIVOHBI pa3. Bce BuIIpI aHa/IM3a — KOJIMYeCTBEHHOr0, PyHIaMeHTaJIbHOTO, TEXHNYeCKOIo 1 Ka-
KOI'O YTOHO — He OKaXXyT HMKAaKOVI IT0JIb3bI, €CJIM Y BaC HeT TalIM/HIa — BHYTPeHHero XpoHO-
MeTpaka. Bel 1103BosIsIeTe PBIHKY JOCTUYb JHA ¥ HOACKOYUTH BBEPX; IIOTOM Bbl CMOTPUTe, KaK
PBIHOK JJOCTMTaeT BePIIVHBI 1 Pe3KOo IajaeT. TaliIMMHT BBl He MOXKeTe II0YepIIHYTh U3 KHIUTH,
ypOKa WIn JIEKLIUIM. DTO HeuTO TaKoe, YTO HeOOXOAMMO B ceOe pa3BuBaTh; TAVIMUHT IIPUXOAUT C
OIIBITOM ¥ caM 110 ceOe Harpasa.

B xoHeuHOM cueTe, Bce CBOAMUTCS K TOMY, UTOOBI OBITH CHXPOHHBIM I10 OTHOIIEHUIO K
PBIHKY. YCIIEIHBIV Tperiiep Bceraa oco3HaeT ceOs vacThio pbiHKa. Korma peiHKM gyikme u cy-
MacIIIe/IIe, Bbl MOXKeTe TOProBaTh CBOOOIHO 1 n300peraTesibHO. KosiebaHms HacTOIBKO Besn-
K1, YTO Yy Bac OTJIMYHbBIE IIIaHCHI 3apaboTaTh Ha 3TUX PHIHOYHBIX IBVDKeHMsIx. Ho, koraa perHOK
CTaHOBUTCS MeJIEHHBIM ¥ YIIOPAOYeHHBIM, BbI I0JDKHBI TOPrOBaTh MeJIEHHO U yIIOPsAI0YeH-
Ho. VI KaxapIvi 00X IeHb BbI HaHMMaeTe K ceOe Ha paOoTy rocroanHa 1o nMeHn PIHOK.

Bbl Oepete Ha cebst prICcKM 1 TTOXKIMHAETe IUTIOBL. A KOT/ia BBl IIPVHVIMaeTe IUI0OX0e pellre-
HVIe VIV PIHOK pa3BopauMBaeTCs IIPOTUB Bac, Bbl CTAJIKMBAeTeCh C IIOCIIeACTBMSMN. VIMeHHO
TaK ¥ IIPOMCXOOUT B KMU3HMW. S yBUIesI 3TO IJIa3aMy ChIHA TaHICTepa, KOIa B XXU3HM
OOJIBILIVHCTBA JleTell He ObUIO HIYero, KpoMe J1eTCKOV IUIOMIAAKN 1 YTPeHHMX MYJIbT(IVIIBEMOB
110 cyb66oTtam. V1 s 113 mepBBIX pyK HOJIy 4Nl IIpeicTaBIeHye, YTO TaKoe IIPVHVIMATh PUCK 1 IUIa-
TUTB COOTBETCTBYIOIIYIO IIeHy. DTO cPOPMUPOBAJIO MeHs KaK MaJIbuMKa ¥ MY>KUMHY.

B 1963 m1 1964 romax Mel XXM Ha IIPOKyIo Hory. B 1965 roay oTiia apectosBaii 1 00Bu-
HWIN B Kpake Tpy3a cepebpa crommocThio okos1o $1 myumoHa. ITo mporUm cyapoel, rpys, B
Kpayke KOTOPOTO ObUIO BBIIBMHYTO OOBMHEHVIE, OTHOCWICS K OJTHOMY W3 TeX, 3a KOTOPBIVI OHU
TaK HU4Yero v He nosryumm. OHM Bce IlepecCOpWINCh M OTYIIeNIN M3-3a JleHer, KOTOpble OXNla-
71 HOJTy9nTh oT 3Ton adpepsl. PBP yianock 1x packosioTe, Korga OAHOrO M3 y4acTHVKOB Olle-
pany noviMasu 3a BoposcTBo B VIHamaHe. IToka mapeHs cuesl B TIOpbMe, €ro JkeHa 3aKpyTwia
poMaH c coceoM. MbICiTb 00 M3MeHe >KeHbI CBOIWIA ero ¢ yMa. VimeHnHO B 3TOT MOMeHT DEP
MIPeUIOKIUIO TOMY HapHIO CHAEJIKY, KOTOpasi II03BOIvIIa ObI eMy BBIVITH M3 TIOPbMBI VI BEPHYTh-
Cs1 [IOMOVI K JKeHe: BBICTYIUTD CBUIeTesIeM IIITaTa ¥ OIO3HaTh COy4YacTHMKOB Kpaxi. OH Ha3Basl
MO€eTo OTLia OHVM 13 WIeHOB OaH/Ibl, IIPOBEePHYBIIIeN 3Ty OllepalyIo.

ITociie apecTa oTIIa, MICXOAS 13 ero buorpadmm — Haams )KeHbl, [JBOMX JieTent 1 pabo-
TbI, Ha KOTOPYIO OH XOIWWI KaXIbIvl feHb, — PBP pelmio onbITaThCs IpeBpaTUTh €0 B CBOe-
ro ocsefgomutesist. Ho oHM He yuiii xapakTepa Moero oTiia — IIOCTyIIaTh B COOTBETCTBUM C COD-
CTBEHHBIM KOZIeKCOM 4decTy. beITh "KpbIcom" He yKiIambIBaJIoch B ero Kogekc. Ilociie apecra B
1965 romy ero comeprxanu B TIopbMe rpadcrsa Kyk B Hukaro. ITo mponmm cyas0wl, 113 TIOpeM-
HOTO JIBOPa OTell MOT BUIIeTh CPeIHIO0 K0Ty XappuCcoHa, I7ie KOIa-To ObUT 3Be3101 pyToo-
J1a.

YTOOBI CKIIOHUTH OTIIA K [Jade CBU/IEeTeIbCKMX ITOKa3aH!I, ero IIOMeCTIIN B KaMepy ¢
yourramm. OH ¥ OOVH 13 er0 HapTHePOB IPUIIUIN B KaMepPy C YeThIpbMs KpoBaTsami Ha 13 ue-
soBeK. JIvmep KaMmepsl mast OTITy ofestyIo v cKasasl, "I'el ciiiis Ha 1oty B yIny'.

"TIpaBma? A TbI roe covib?" - CIPOCWIT y HEr'o OTel,

"4l cruro Ha BepXHel Kovke'".

"Heyxxerm?" Oter 6w1 3TOr0 mapHs 0 Tex IIOp, OKa TOT He OKa3aJica Ha nojy. "Tereps
d CIUIIO Ha TBOeM KOmKe', — cKa3ajl OH.

ITocste 3TOrO C HUM He CIIOPWII HUKTO. [IBa HH CITyCTs OTLIa c/eJIajIv IOYeTHBIM WIeHOM
Yepuoro Mupa Kamennoro MostuaHus v faiv eMy 4epHBIN IUIaTOK (OaHgaHy) wieHa OaH/IbL.
Emy miomorsio, 4to Ha ero TiopeMHoM pobe 0pu1 3HaK "O.C.", 0003HaUaBIINI TPUHAIEXKHOCTD
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K OpraHM30BaHHOV IPeCcTyIIHOCTI. briarogapst 3Tovt MeTKe HMKTO He XO TeJI C HMM CBA3bIBaTbCH.
A ero XecTKOCTb 1 IpOMa/IHas BOJIS IIpeBpaTWJIV €r0 B CVITY, C KOTOPOV CTaIi CYMTAThCH.

Harma ceMbst He cKpbIBaJla, YTO OTIIa apecTOBaJIM, U JaXKe KOT/ia ero BBIITYCTIIIV IO/, 3a-
JIOT, MBI 3HaJIV, YTO OH IIpeJICTaHeT Ilepeli CyaoM. B geHpb, Korma cyz HasHauw1 BbIHeceHve IIpy-
roBOpa, OTell I103BaJl MeHsI B pOAUTEeIIbCKYIO CIIaIbHIO, I7le OH HajleBasl CBOVI FaJICTyK U JKaKeT.
Omn ycamwi MeHs Ha Kpan KpoBaTu. "JIpronic, — cKasajl OH, — CerofHs MeHs MOT'YT IPWU3HaThb
BUHOBHBIM. V] B 3TOM ciTydae MHe HpuaIeTcs IIOVTH B TIOpbMYy. BosMoxxHO, Hagoro".

51 xuBHYII. I OBUI I€BATIIIETHVIM YeTBePOKJIAaCCHMKOM, HO s IIOHMMaJI, YTO IIPOVICXOINT.

"T'pI 3HaeIIb, UTO o JII0OIIIO TeDs1, TBoero OpaTa 11 TBOIO MaMy, — IIpodosDKail oTell. — U
3TO He M3MeHUTCst HUKoraa. Ho ecin s yiiy, s JojDKeH 3HaTh, UTO ThI HO3a0O0TUIIIBCS O Halllen
ceMmbe'.

"SI mozabouyce, mmarma', - moo0eIriasl si, UCITyTaHHBIV TEM, YTO OH IIOVIIEeT B TIOPbMY, HO B
TO JKe BpeMs TOPAbINL, IOTOMY YTO OH CUMTAJI MeHS CIIOCOOHBIM CTaTh IJ1aBOVI CEMbI. 3aTeM Ha
KaKOe-TO MTHOBeHVe BO MHe 3arOBOPWI MaJIeHbKMV MaJIbulK. 5l 3a71aj1 eMy o4eHb CTPaHHBIN
Borpoc: "[lara, ecsin oHM IPM3HAIOT TeOsl BUHOBHBIM, MOTY 4 B34Tb ceOe TBOVI OyMaKHMK?"

"Mom OymakxHUK?" — IIOBTOPWI OTell, YAUBIIEHHBIVI MOeVI IIPOChOOTL.

"ITa. Mory s B3sTh ero cebe?" — MHe HpaBWICd OYMaXKHUK 13 I71a/IKOVI KOXXV, KOTOPBIT
oTer] BCer/ia HOCWII B 3a/JHeM KapMaHe OpIoK.

"KoHeuHO, CBIHOK, ThI MOXEIIIb B3SITh ero cede'.

Orer1 no1ies1 B BAHHYIO, UTOOBI IIpryecaTh CBOM BOJIOChL. Kora yepes HeCKOJIbKO MUHYT
OH BBIIIIEJI, 4 B35UI C TYaJIETHOTO CTOJIMKA ero OyMakKHMK 1 Hadajl BBIKJIaJbIBaTh €ro COIep K-
Moe. "YTo THI geaemnib?" — CIIpOCWI OH.

"Bepy TBOVI OyMakHMK".

"Y Tebst HeT KaKoVI-JIMOO YBepeHHOCTN B TOM, YTO MeHsI MOTYT IIPU3HaTh HEBYHOBHBIM?"

"Het, mana", — ckasas g eMy. — Y MeHs HeT 3TOV yBepeHHOCTI".

Moero oT11a IIpr3Ha/IVI BUHOBHBIM B I'padeXkax, IlepeBo3Ke KpaleHbIX TOBAPOB 1 K-
HeIIIVIHTe B OTHOIIIEHWY BOAUTeJI OrpabJIeHHOT o IPy30BMKa. B JeHb, Korma OTILy BIHECIIN
IIPUTOBOP, €To B3sUIN IIOJI, CTpaKy. Mos MaTh XOIAWsIa B Cy[I, YTOOBI IPUCYTCTBOBATD IIPU 3TOM, a
BCe TeTV M AV B OXXMAaHUM cobpaymch y Hac moMa. Teryrka [I>ko3n Ha KyxHe TOTOBWIA CIIa-
TeTTI, HO HePBbI IPVICYTCTBYIOMIVX ObUIV B3BVIHUEHBI HACTOJIBKO, YTO HUKTO He MOT eCTb.
B3pociibie cobpaniick OK0JI0 TeJIeBM 30pa B TOCTMHOV, OXKmpasi HoBocTei. MbI ¢ [ oyt cemnn
BMECTe C HVMIA.

"Yro 3peck menaror getn? — crpocwia tets Jlynsa. OHa momaxaia pyKaMy, BBITOHSIS
Hac 13 KOMHAaTEHL - VanTe HaBepx v urpamre'.

51 MerJIeHHO TIOJTHSJICS 10 JIeCTHMIIe BMecTe ¢ [I)Koyw, HO MBI He Urpasmi. Mbl BKITFOUIIIN
TeJIeBU30p M CIIYIIAJIV HOBOCTH, KaK ¥ B3pociible BHM3Y. Korma mpurosop oObsaBMIIN, MBI YCITbI-
I1aJIV, KaK KTO-TO M3 B3pOCJIBIX BBIPYTaJICH, a OJJHA M3 TeTyIlleK 3apbliasia. OTIy Jaiv yeTbipe
20-11eTHMX CpOKa, IeVICTBYOIIMX MoclefioBaTe/bHO. Ha skpaHe TesnieBrsopa s yBuiesl MaMy, BbI-
XOIISAIITYIO M3 37aHVs CyAa PsiioM C My>KUMHOV, HaTSAHYBIIVIM JKaKeT Ha TOJIOBY, YTOOBI CKPBIThH
CBOe JIMLIO OT TeJleKaMmep. 41 ciIbllall, KaK peropTepbl Kpudaiin, 3aaBas eMy CBOV BOIIPOCHI:
"Tonm, KaK BbI cedst uyBcTByeTe?", "ToHN, BBI yMaeTe, 9YTO CMOXKeTe BBIUTPATh arlesUIsio?"
Korma 4 ycsiblimar, 4Tro 3TOT My>K4MHa KPUKHYJI B OTBET periopTepaM, s HOHSUI, UTO 3TO MOV
orew, 4 y3HaJ ero o rosocy.

OrnepaTop HombITasIcs IIOVIMaTh OTLIa KPYIIHBIM IUIAHOM, TOJIKasl KaMepy IpsIMO eMy B
ymI10. BHe3artHO kamepa pe3Ko 3aKpyTWIach 1 IosieTesia B He0o. OTell yJI0XII orlepaTopa Of-
HVIM yIapOM, CJIOMaB eMy 4YeJIIOCTb.

"OHn nonact Ha Tebs B cy[1 3a OCKOpOJIeHMe JeVicTBreM", — 3aKpudasl KTO-TO.

"Memnst TostbKO uTO Ipurosopwi K 80 rogaM, T, TyIO..., — KPUKHYJI B OTBET MO
oTell, a 3ByKOBBIM CUTHAJIOM TeJIEKOMITIaHMsI, OYeBUIHO, 3aMeHIIa OpaHHoe cJ10Bo. "Kakas MHe
pasHuia?"
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To, uro g yBUIeN 0 TesleBM30py B TOT JeHb, HaBcer ia Bpe3ajloch B MO0 IaMsATb. Moero
OTILIa B3sUIM IIOJ], CTPaXKy [1j11 OTObIBaHMs cpoka B DefiepasibHOM KaTOP)KHOV TIopbMe JleBeH-
BOPT. Sl HOHSJI, YTO OH He BepHEeTCs IOMOV ellle OUYeHb 1 OYeHb 0JITO.

Bckope mocste Moero nepBoro BEICTYIUIeHVsI Ha KaHasle C1-9H-01-C11 KaK-TO BeUepOM s
Urpasl ¢ APy3bsIMU B JDKUH-peMuK. "[la, Bumern TeOs Ha OHSX II0 TeIeBU30PYy, — CKasal OVH 13
TIapHeV1, CIaBasi KapThl. — 1Bl BBITTISAIENI IIOUTH TaK, KaK OyITO 3Haelllb, O YeM paccKasbIBaelllb'.

"DTMM MOMEHTOM MO>KHO TOPIIVITHCS, - HOIIYTWI 51 B OTBeT. — bl IIOHMMaelIb, s I1ep-
BBIVI WIEH MOeV1 ceMbV, BBICTYIIAIOIIN 110 TeJIeBUAeHNIO Oe3 kakeTa Ha rojose?"

ME1 Bece opy>HO rtocMesyinck. Ho 4 3Haro, 4To HMKTO He MOXeT OLIeHUTD 3Ty IIyTKY Tak,
Kak MoV oTel]. VI HUKTO He ObUI OBI Tak rOp[I, BO3MOXHO, 3a MCKJIIOUeHVIeM MOeVl MaMbl, yBIIeB
OpaTa 1M MeHs Ha Te JIEBU3MOHHOM 3KpaHe I10 00CTOsATeIbcTBaM, He MMEIOIIVIM KPVIMMHAIIb-
HOVI IIOOIUIEKN.

MHe ocTaeTcst TOJIbKO BOOOpakaTh, YTO OBI ITOIyMall ceroHs 000 MHe MOV OTell. Bpeme-
HaMU s BCIIOMIMHAO OTIIa, KaK/M OH XXMBeT B MOeVl ITaMATY, — BOIUIOIeHVe II1apMa ¥ MOZIbI,
3TaJIOHa HaZIeXKHOCTY 1 HeIIOKOPHOCTU. Ero poct niarh dyToB ceMb AIOVIMOB, B I10sice He Ooliee
32 provimMoB. OH nopaep>XXuBasl TaKyo POpMy eXXeTHEBHBIMM IS TUMVIIBHBIMY IIPOOeXKaMU U
PeryJIsipHBIMYU 3aHSTVSMI B aTJIeTITUeCKOM 3aJle. S MOry ImpefcTaBUTh YIIbIOKY, pacIUIbIBAIOITY -
10CS T10 ero CMIIaTMYHOMY JIMITY, CMOTpsIlieMy Ha Bech MUp, Kak Kapersiasbiv [Tosr Heromen co
CJIOMaHHBIM HOCOM. J1 CJIBIIITY €r0 OoraTbIvi HU3KNV TOJIOC, TIOXOXWMIL Ha MOV COOCTBEeHHBIVI, 3a
VICKJIIOUEHVIEM MOeVI IIOCTOSIHHOVI XPUIIOTIIBI M3-3a MHOT'OJIETHErO OpaHws B siMe. S1 CIIbIITy, Kak
OH rOBOPUT, "DV1, MaTh TBOIO. MBI crertaiu 3to!"

Mo oTer BeIpacTIiI Hac ¢ MouM OpaToMm 1Koy yIIOPHBIMU M CYUIbHBIMU, IVCLIUIUIN-
HVPOBaHHBIMU U LieJleycTpemieHHbIMY. OH epefal HaM BKYC K PUCKY U CIIOCOOHOCTD
peoosieBaThk crpax. OH Hay4dnI HaC HaXOAMUTh CaMBbIVi IIOXOV pe3yJIbTaT 1 OLleHVBaTh ero 110
cpaBHeHMIO ¢ oTadent. Hiuuero He 3Hast o Haten mpodpeccuyt, oTell BOCOUTAaI B HaC HaCTOSIIVIX

TPeVIepoB.
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NnaBea 3 burtBa

Toprosas sima He Ioxo>ka HI Ha KaKoe Ipyroe MOCTa BeleHNs Oun3Heca: BO31yX IIPOIN-
TaH JIeHbIaM1, IeVICTBO IIPOMCXOOUT OBICTPO M sSIPOCTHO, KaXKIBIV HaKauaH ajlpeHaIHOM U Te-
croctepoHoM. Tperiiepsl CTOSIT 4y Th JIV He Ha rojIoBax APYT Y ApyTra, IIPOH3UTeIbHO BBIKPUKN-
Bas CBOV ITOKYIIKM U ITpofaxu. OHM He CTeCHSIOTCS B CpeliCTBaX, IbITasCh YBUAETh ITOKYyIIa-
TeJievl U IIPOIABIIOB B siMe U OBITh YBUIEHHBIMI MMU. JII0TbIe COIIepHMKN 11 PeBHOCTHbBIE KOHKY-
PEHTBI CTOSAT IUIeUOM K IUIedy MJIM, caMoe OoJIblllee, Ha PacCTOSHUY HeCKOJIBKVIX SPIIOB APYT OT
apyra. Pykut v1 JIoKTH j1eTaroT B Bo3yxe. Kro-To HaumHaeT npatbcd. KTo-TO TOJIKaeTcst, Koro-To
TOJIKAIOT B OTBeT. 17151 CTOpOHHero HabJIroIaTesIs 3TO IOJTHENIIINIL Xaoc; OJJHAKO B sSIMe Ha
caMoM Jlejle MOPSAOK. Y KaXKI0oro CBOM y4YacTOK, IPVMePHO OKOJIO OJHOIO KBaJlpaTHOro yTa,
Ha KOTOpOM OH MOXeT cTosiTh. Korza Bel TOpryeTe, BbI 3alllMIllaeTe CBOIO 3eMIIIO.

B mupe GusHeca Tperimeps! - ocobast mopopaa. KaKapivi BEIMTPBIII 1 KaXKIbIN YOBITOK
MTHOBEHHO puKcupyrorcs. CoBepIms ommOKY, BbI Cpas3y y3HaeTe 0 Hell. [laxke 10 TOro, KaK y
Bac MOSBUTCS BpeMs OIPaBUTbCS OT THeBa, BBl yoKe 3HaeTe, YTO O3HadaeT JaHHbIN yOBITOK I
Ballrero kapMasa. Kaxas caesika mogobHa prHaHCOBOMY TOfIy, IIpoJIeTalolleMy 3a OHY ce-
KyHOy. B npyrux Bugax 6msHeca Bce coBceM He Tak. OmbOKy, COBepIIIeHHYIO CerOqHS, MOXHO
He II0YYBCTBOBATh [10 CJIeAyIOIIero Mecslia, CJIeyIollero KpapTasa in Jaxe, BO3MOXHO, 10
CJIelyIolIero roja. BoiaTvibHOCT MTHOBEHHO IIpeBpalllaeT MUpP TPeVIHTa B PyKOIAITHBIV
6om1. IlpaBra, eqMHCTBEHHOE, UTO BBl MOXKETe II0Te PTh B 3TOM OO0 — 3TO BalllM JIeHbIV, a He
Ballly Xn3Hb. Ho 19 MHOTMIX JIFO[IeVt VIX J€HBI - VX )KU3Hb.

B sTOM OTHOIIIEHNY cUMTAaKO, UTO eIMHCTBeHHAas AeATeJIbHOCTh, KOTOPYIO MOXKHO CpaB-
HVBATh C TPEVIMHIOM, 3TO UTPOBBIE BUBI IIpodeccroHasibHOro criopra. Ha noste, Ha kopTe
VIV B TOPTOBOVI sSIMe UT'POKM HaKayaHblI aJ[peHaJIMHOM. MopasibHas HOArOTOBKa TaK JKe BakKHa,
KaK ¥ (pr3mrdecKasi BBIHOCJIVBOCTD, @ KOHIIEHTPAIVIs Ha UT'Pe TOJDKHA OBITh CTOIIPOIIEHTHOVA.
151 60OIBIIVIHCTBA CIIOPTCMEHOB, OJJHAKO, ITOO0HAast MOpaIbHas 1 (pr3MdecKasi BRIHOCIMBOCTD
TpeOyeTcs JINIIb B TedeHMe OackeTOoIbHOrO 1M pyTOOIbHOrO Matya. ITpodeccrionasibable
CIIOPTCMEHBI TPEHUPYIOTCS KaXKIbIV JeHb, HO He C TaKOV MHTeHCUMBHOCTBIO, KaK BO BpeMs MaT-
uert. 1714 TpeniepoB HallpsbDKeHHOe COCTOgHMe — CTaTyC KBO, KaXX/IbIV [IeHb 1 Oe3 IepeiblIiIeK.

Ha done >kecTKOVI KOHKYpeHTHOV 00pBOBI HETPYIHO IIOHSTH, II0YeMYy B siMe TaKOVl Ha-
KaJI CTpacTent. DTO TIOX0Xe, KaK ec/Ii Obl TOPTOBYIO SIMy HaKauMBaJIVI KEPOCVHOM W I B3pbIBa
JIOCTaTOYHO TOJIBKO MCKpPBIL. YTO KacaeTcs MeHs, TO 3a MOIO 18-j1eTHIOI0 Kapbepy Ha Ymkarckom
Toprosomn bupyke MeHs TOAO3pUTEIIBHO YacTO OOBMHSUIN B HapyIIeHN OOJIBIIMHCTBA IIPaBl
v mTpadpoBaiiv 3a Apaky, IpMMeHeHVIe M3JIVIITHET CVITHI (TO eCTh 3a TOJIKAHWS M IIVIXaHWs) IIPU
BXOXKIEHWV B SIMY VI IIPU BBIXOJIe 13 Hee 1, KOHEYHO Xe, 3a pPyraHb. MHe He HYy>XHO OOBSICHATD,
YTO YIAPWUTh APYTOro YejoBeKa — 3TO HelIPaBVUIBHO; OIIPaBIaHNMs TAKOMY IIOBEAEHUIO ObITh He
MOXKeT. I/l MHe MeHBIIIe BCerO XOTeI0Ch Obl 0aXBaIUTHCS CITydasiMI 113 MOV TPeIepCKOi MOJIO-
ZIOCTM, KOT/Ja sl He MCKaJI paK, HO 1 He OTXOAWI B CTOPOHY, KOIZla KTO-TO HauMHaJI JOCTaBaTh
MeH:s1. OlHaKO 3a MHOVI TSHYTCS UICTOPUM, HEKOTOPBIe 13 KOTOPBIX CIIpaBelJIVBEL, a Apyrie pac-
MVICaHBI C IMYeCKM 1adpoCcoM, UTO s TOTAA-TO M TOTAa-TO M30WI KaKoro-HuOyIb Tpeepa B
sMe. DTO Bce eCTh Ha CTpaHUIax XusHeonncanus Tpengepa JIstonca bopcenmno. Ho certgac,
Korja MHe 41, IpuXoAuUTCs OTBOAUTB B3IJIALL B CTOPOHY, Korjja KTO-HMOY/Ib CIIpalllBaer, gev-
CTBUTEJILHO JIV 51 OJfHaXXIIbI BOH3WJI B OIIIIOHEHTAa KapaH/alll (JoJDKeH IIPU3HaTh, 3TO IIpaBia),
VIV Ha CaMOM JIM [iefte g n30wl B sime 14 mapHent (3To 0oJIbIIIoe IIpeyBesIueHne).

K coxasnenmnto, a3tm McTopmm oObIYHO paccKa3bIBAIOTCS U IepecKasbIBAIOTCS C OTHVIM
3HaUMUTeJIbHBIM yyleHeM. VIHorma jmoau 3a0pIBatoT YIIOMUHATD, UTO YCIIEXOB B sMe s OOl
cs1 Oaromapst He pusITgecKon cule, a cBouM MosraM. B S&P-sme s ciertas cebe Mt He IIOTOMY,
YTO OBUI KECTKVIM, a IIOTOMY, YTO OU€Hb XOPOIIIO TOProBal.
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He s mpuHec B aMy IpyOBIVI ¥ pe3KNil CTVIIb TOPIOBJIN. DTO HavasIoch C MOMeHTa BBejie-
HUA PprHaHCOBBIX dbrouepcoB B 1970-x n B Hauasre1980-x. Takue BosaTvIbHBIE ¥ aKTVIBHO TOP-
ryeMble KOHTPAKThI, KaK BaJIIOThI, Ka3HadericKrie OOHIBI, eBpoposuiapsl 1 S&P-dbrouepcel, mpu-
BeJIV B IMy HOBYIO IIOPOAy TperiaepoB. OHM ObIIM MOJIOXKe U arpeccrBHee KaK Pr31decK, Tak
VI MOpaJIbHO. VI3-3a TOproB/m prHAHCOBBIMM (PbIOUepCaMII V1 TIOSIBJIIEHVISI MOJIOBIX OOTIIIOB, KO-
TOpble MMM ToproBay, 1 Mepk, n Yukarckont Toprosorvi IanaTe mpuiuiocs IocTponTh HOBBIE
TOprosule nojibl. OHM pe3Ko KOHTPaCTUPOBaJIv CO CTapbIMI BpeMeHaMut Ha Mepk 11 B Toprosomn
ITastaTe, KOTOpPBIE KOITIA-TO MCIOJIb30BAJIVICh VICKIIFOUMTEIBHO 1JIsi TOPTOBIIN CEIbCKOXO3SM-
CTBEeHHBIMM ToBapamu. Torga atMocdepa 6osiblile HarToMIHaIa aTMocdepy My>KCKOro KiIyOa
CO BCeMMV YUTMBOCTSAMM U JIFOO€3HOCTSIMM COOOIIeCTBa CTapbIX IIpUsTeSIeN.

B Mupe Tpennnra, oueHs TpeboBaTeIbBHOM B MEHTAJIbBHOM U (PU3MMUECKOM aclieKTax,
r7ie OBICTPBIVI TEMIL, a AeVICTBYIE HAIIOJIHEHO COIIePHMYECTBOM, S UyBCTBOBAJI ceOsl B CBOEVI CTH-
xvivt. OgHaKo MeXXIy MHOV U APyTVMM TperepaMyt Ha I10J1y ObUIO OJHO KJIFoUeBoe pasiindue.
Mmnorme gacTo roBopmiIn Kak KpyTele pebsara v Besnt cedsi, Kak OyATO BCIO CBOIO XXM3Hb IIPOBEJIN
B OaHmuTCcKOM cpene. OHM opayi APYT OPYTY B JIUIIO, pPyTajivi 1 003bIBaJIV APYT Ipyra MaTep-
HBIMI CJIOBaMV VI TOJIKAJIV APYT JIpyra. DTo ObUI TIIATeIbHO paspabOTaHHBIV PUTYasl B UTPE,
MIPVU3BaHHOM 3alyTraTh conepHMKa. OueHb HEMHOIVIE MOIJIV BBICTOSITH IIeper], CTOJIb IPyOBIMM
Hae3IaMI.

s BeIpOC B Ipyrom cpene. Kpome Toro, uro st okoHuwt YHusepcuret [e 1o u ripormen
"mxosy xnsHu Torn bopcemmuo". Orerr packpbul MHe TepMuH "HacTosAmyn My>kunHa'. On
OBUI CWJIBHBIM, YIIOPHBIM U BepHBIM HapHeM. C H1M ObUIO BeceJio, 1 B cjIy4ae IIpo0iieM Bbl Obl
XOTeJIV IMeTb ero Ha cBoer1 cropoHe. MeI ¢ OpaTtoM [Ixoyn ObUIM 151 OTIIA YCIIOKOEHVIEM ero
nymm. OH 3Has1, JaXke Korja Mbl ObUIN ellle MaJIeHbKVMM, YTO MBI CMOXKeM I103a00TUTbCs O cebe
1 0 Hartttet Mateput. OTel] BOCIIUTBIBAJI HAC TaKMMM XKe CMJIBHBIMY, KaK/M ObLI OH caM, YTOOBI
3aIIUTUTH cebs1, 0COOEHHO KOITia ero He ObUIO PSIOM.

Korma g yunsics B yeTBepTOM Kilacce, He3a0JIro 10 CyZa HaJl MOVIM OTIIOM, 10 JOpore u3
IIIKOJIBI JIOMOVI MeHsI 3011 KaKOM-TO IecTuKIaccHUK. OTell BUe Bce 9TO M3 OKHA Harlller ro-
CTVIHOW, M1 ITOKa ¢ TallWICs 110 TPOTyapy 10 [I0Ma, Phlias BCIO JOPOTY, BhIIIeJI BCTPETUTh MeHs
B [IBEPSIX.

"Yro ¢ Tobov1?" - crpoCcII OH.

"Menst 130wy, - peiias, BBIMOIBWI . OH IIECTUKITACCHMK M 0OJIbIITe MeHs'.

Orel1 He cTajI MeHsI HUKaK >KaJIeTh, a JIVIIB IIperiofall ellle OOVH U3 YPOKOB XXU3HI.
"ITo3BosIb MHe CKa3aThb TeOe Koe-4To, - CKa3aJl OH, CXBaTMB MeHs 3a Iuledn. — Tl yrers oTco-
TTa M TIOCTOUIID 3a ce0s, MHaue g Te0sd 1300b10".

ITpecriermyeMbInt OTIIOM, ¢ BBIIIIEII 13 JOMa M IIOLIeJI BHU3 110 yiuile. S HalllesI Toro 1ie-
CTUKIIACCHMKA B ero f1Bope. OH ObUI Ha IIOJITOJIOBHI BBIIIIe MEH: 1, 10 MeHbIIen Mepe, Ha 10
dyHTOB TsDKellee, HO 51 BHe3alTHO HaOpocwIcs Ha Hero. Sl 11 ero cHOBa 11 CHOBa, ITOKa OH He
OKa3aJIcs Ha 3emJIe Bech B cjie3ax. MoV oTel] CTOsI B CTOPOHe V1 CMOTpeJl, TOPABIN, Kak g [IOCTO-
s1 3a ceOs1. Korza orelr MastbumiKa BBIIIIETI 113 [JOMa, YTOOBI IIPeKpaTUTh HaIIly IpaKy, OTel] CBeJl
C HVIM CYeTHI IIpaBbIM yZIapOM B 4eJrrocTb. OTell 3HaJl, 3TOT MaJIbYlK BedepaMy XOAVJI MMO Ha-
ITIeTO I0Ma ¥ Kprdal B OTKPBIThIe OKHa: "D11, Muctep bopcennHo, kak mesa ¢ rpadexamm?”
Orer1 He BMHWI B 3TOM pebeHKa, IIOCKOJIBKY TOT BCETO JIVIIb IIOBTOPSUT TaflOCTV, YCIIBIIIIaHHBIE
OT CBOETO OTIIA.

Jomort st Bo3Bpallasics psaIoM C OTIIOM, TOp10 OOHVIMABIIIVIM MeHs PYKOVI 3a Iuiedo. Y
MeH:1 ObUIa pazOuTa ryba v CMHSK BO BeCh IJ1a3, HO 51 BBIyUWI yPOK IIIKOJIBI KM3HM MOEro OTIia.
Y Hero He ObUIO TaKOTO ITOHSATHS, KaK OEICTBO OT ApaK.

Korpa oterr cuern B TIOpbMe, s CTaJl I71aBOV ceMbi. XOTs MHe ObUIO BCero AeBATH JIET,
3TO O3HAYAJIO, UTO S JIOJDKEH 3alllMIIaTh CBOero OpaTa BTOPOKIIACCHMKA, KOITIa OTIIAa He CTaJIo
psanom. B pusirueckoM ruiaHe MeI ¢ [koyn aOCoIIOTHO pasHble. B panHeM feTcTBe gaxe It
cBoero BospacTa [I)koyn ObUT MasIeHbKIM, ITyXJIEHbKMM C TeMHBIMI BOJIOCAMM U 3eJIeHbIMM TJla-
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3aMm, TOTZia Kak 51 ObUI KOPeHACTHIM, ¢ TOJTyObIMM IT1a3aMy 11 OeJIbIMM BOJIOCaMM, KOTOpPbIe COOT-
BETCTBOBAJIV MOeMY pacKasIgrolieMycs 1o0es1a TemrepameHTy. Ho HuKakue gpyrve gsa Opata
He MOIJIV OBbITh OJIVIXKe, 4eM MBI C JIKoyu.

Korma orer: mpoBert B TIopbMe yoKe 11Ba TOJ1a, a s YIWICS B IIIeCcTOM Kitacce, Koy, B 4eT-
BEepPTOM KJIacce Havasl OCTaBaTh bosIbIon D11, BOCBMMKIIACCHVIK, C POCTOM IO, IIIeCTh (PYTOB.
Borbiroi D1 ObUT OTBETCTBEHHBIM 3a IIEPEXO] Yepe3 IOPOry Iieper, IIKOJION VI TOJDKeH 0BT
MIpVICMaTPMBaTh 3a MJIAAIIVIMY AETHMV, TeM He MeHee eMy JOCTaBIIsUIO0 0cO00€e yIOBOJIbCTBIE
KakK7loe yTpO My4muThb Moero Oparta. EquHCcTBeHHBIM MIlleHreM cO CTOpOHBI [I)Koym ObUIO ocTa-
HaBJIMBaTbCA OCpeay mopory 1 Kpudats: "[lomrern Te1, bosbimon D", a 3aTeM 3ackakmBaTb Ha
CBOVI BeJIOCUIIE]], 11 CMaThIBaThC, IIpekae yeM bosbIton Di1 ycrieBasl ero oruath. B ogma n3
nHen bosbimon 21 cowt Ikoym ¢ BestocuIiesia v cJIoMasl Bce CIIMITBI Ha Kojiecax. HecMoTps Ha
TO, YTO MOVI POCT COCTaBJISIUI BCETo UeTrIpe dyTa AeBATh AIOVIMOB, 5 JOJDKEeH ObUT HaTH CIIOCO0
3aIUTUTh Moero Opata ot bosbiroro Ora. S moXkmasics ero, CTos 3a MIKOJIBHOV IBEPHIO, TI01-
KpaJIcsl K HeMy C3a/I 1 CTOJIKHYJI BHI3 II0 CTYIIeHsIM JIeCTHUIIBL. Korma oH mokaTwics Ao caMmo-
ro HI13a, s Habpocwics Ha Hero ceepxy. Hac 3actanm nepymmuics, u cectpa Pernna sbisBasia
Hac K cebe B kaOmreT. Kor/ja Bce cTasio mM3BeCcTHO, OHa OTIIpaBwIa MeHs 0OpaTHO B KJIacc, a
bonpiront D nosryuir HakasaHve TPOCTBIO.

C camoro geTcTBa s Hay4dwIcs 3aIniaTh ceds. Sl 3Has1, HeIb3s 1CKaTh cebe HeIPUSTHO-
cTel VWIM IIPOBOLIMPOBaTh paKy. Ho Korga Ha KapTy IocTaB/ieHa TBOsI 4YeCTb MJIV HOPsigoU-
HOCTB, YXOIOUTB OT CTbIUKM Heslb3d. Korma g mpuiitesr Ha Mepk, HeKOTOpble Tpeviepbl MeIn
OosIbllle, UeM MM IOJIarajioch 110 pasy. IlapHu, KoTopble paboTai CBOVIM BECOM TaK, YTOOBI
3amyraTh KOro-To JpPyTroro, 04eHb ObICTPO MOHSUIN: CO MHOVI 3Ta CTpaTerus He padboTaia.  mpo-
BeJI 4eTKYIO UYepTy, [IOKa3bIBAIOIIYIO, YTO 51 Oy/1y 1 4ero s He Oyy TepleTb CO CTOPOHBI APYIMX
Tpenepos B siMe. JI100011, KTO IIpecTyIial 3Ty 4epTy, JOJDKeH OTBeTUTD 3a CBOM JIeTCTBIA. Sl He
13 Tex ITapHer, KOTOpble MOIJIV II03BOJINTE KOMY-TO 3aIrtyrarth cedsi. Eci KTo-To Kpryasl MHe B
JINIIO, PyTaJsICs VIV TIBITAJICS TOJIKATh MeHs, s ObUT Ooslee ueM criocobeH 3armmTuTh ceds. Vl g He
U3 TeX, KTO IVcasl XaJI00bl Ha KOT0-TO, KOTZa VX oOpyTrasv Wiy TOJIKHYJIV, II0Ka He JOIIO 10
TOTO, YTO MHe IPUIIUIOCHh IOXKaIOBAThCs IIPeCTaBUTeIIIO CITy>KObI 0€30I1acHOCTH, UTO MHE B
JMII0 Opocyui TOpCTh necka. Eci Bo BpemeHa Moelt MOJIOOCTY KTO-TO ITPeIIpyHMMAaII IIPo-
TVB MeHS arpecCUBHBIE JIeVICTBIIS, eMy OYeHb OBICTPO IIPVXOAVIIOCh TOTOBUTHCS 3aIINIIATH
ceOst.

1 moMHI0, KOrfia s OBbUI ellle TpeviiepOM-HOBUUKOM, M3YYaroIIM TaKeslaX 30JI0TOV MBI
OmHaXOpl yTpOM Hepeq, OTKPBITVEM S IIPOCMaTPVBajl KOMIIBIOTEPHYIO pacIiedaTKy MOVMX CIe-
JIOK 3a IpeAbIAyIINI JeHb. 3aiicy HOKasbIBaIv, YTO y MeHs He IPOIUIO 5 KOHTPAKTOB - YacThb
20-KOHTpaKTHOTO IIpVKa3a Ha IIOKYIIKY. I lepBble Tpu ce/Iku 110 IIATh KOHTPAKTOB £ VICIIOJIHVI
0e3 cyuka 1 3aIOpMHKI. A pacliedarka IT0KasblBaJla, YTO 5 He KYIIJI ITOCIIeHVIe TIITh KOHTPaK-
TOB )11 3aBepliteHs 3Ton 20-KoHTpakTHOM caesiky. Ho Mowm 3amvicyt rokasasiu, 9To Tpengep
CrroapT Ha caMoM ieJjle IIPoJiaJl MHe IIOC/Ie[IHe II9Th KOHTPaKTOB.

Poct CTroapTa mprMepHO I11ecTb (PyTOB UeThIpe AI0VIMa, a BeCVJI OH Ha Buj, He Oostee 150
dynTOB. HO OH TOBOpWII TaK, KaK HEKOTOPbIe KPyThle peOsiTa. DTa HeIlIpolllelas caejIKa
mospkHa ObpuIa cTomTh ogHOMY 13 Hac $4 000. OH 3Has1, 4TO He IIpaB, HO IIOIIBITA/ICS 3aIlyTaTh
MeH$I, 9YTOOBI 51 IPUHSUI 3Ty ommOKy. "T'sl Tymon namor, - 3aopast Ha MeHs CtioapT. — ThI gaxe
He 3Haelllb, YTO TaKoe IIOKYIIKa, a YTo IIpofaxa. TeOe He ciieyeT ObITh B 3TOVI 4YepTOBOIA sAMe..."

CnepBa MeHd pa303/IWI0, KaK OH CO MHOW pa3roBapmBall. 3aTeM s IOHI, eCJIV OH IIPo-
IIOJDKUT CBOVI Haes[l 1 Oy[eT CTpOuTb 13 cebst KpyToro, MHe 3T0 Ha pyKy. CHavasla s ITOIIbITaJICd
OOBSACHUTBCS C HUM. "DT0 O0bUT 20-KOHTPaKTHBIVI COCTaBHOV ITpuKas. ITpobiem ¢ Tpems octab-
HBIMM YacTsMM 3TOro IIpuKasa He O0bu10. VI 3Haers, moueMy? [ToroMy uTo 3T0 TBO4 ormbKa'.

CrroapT 1IpoziospKal IOHOCUTh MeHs, IBITasICh 3aCTaBUTh caThes. "ThI Jake He 3HaeIllb,
YTO [IeJIaelllb B 3Tom saMe".


http://xerurg.ru/

bubiuomexa mpetioepa - Www.xerurg.ru

DTOro MHe XBaTWIO. I JOCTUT cOCTOAHMS, KOITla yBellleBaHVs OoJIbllle He YMeCTHBI, a OT-
crynaTh Hekyza. s cxsaTwi CtioapTa 3a ropsio. "Ciyimar, Tel, — 3a0pajl S eMy B JIUIIO. - DTO
TBOsI oIIMOKa. V1 Thl MHe ee KoMIleHcHpyellb. V elrle 3arIoMHM, UTO ecjiv ThI KOrTa-HMOyob CHO-
Ba Oy/IeIb Tak CO MHOVI pa3roBapuBaTh, 5 BBIPBY IIa3a 13 TBoel Oarkm'".

5] HUKOTIa He IPUXOOWI B sIMY, YTOOBL IpaThcs. S TaMm, YTOOBI AeJ1aTh JeHbI, BOVIHA
IIPOTVB PBIHKA JJOCTAaTOYHO M3HYpUTeIbHa caMma 1o cebe. Ho k 23 rogam st mprobpert Takomt
KVI3HEHHBIVI OITBIT, O KaKOM OOJIBIIMHCTBO JIIOZEeV TOJIbKO unTaym. biarogapst ceoemMy AeTCTBY o
TBEpI0 BepWl, UTO yXOZ, OT KOHPPOHTAaIIMV He MOXeT 0cJIa01Th ITOTeHIMaIbHO B3pbIBOOIIAC-
HYIO CUTYalWIO, a JINIIIb IIOKaXXeT MOIO Y43BMMOCTb. [lobaBbTe crofia HarIoCTh, IapUBIIYIO B
S&P-sime, riie caMoMy cTapoMy Tpewsiepy, BeposiTHO, He Oojlee TpUILIATH, a CTaBKM M3MepsUIVCh
ZlecsITKaMy ThICSY [10JUIapOB.

B sTOM Mupe s mpericTaBIIsuI ABOVIHYIO YIPO3y — Y MeHs ObUI0 0oOpa3oBaHVe KoJulekKa
I YBepeHHOCTb B CBOVX TpeIepcKux criocobHocTsax. Kpome Toro, y MeHs ObUla dpusmyeckas
MOIIIb, SICHO ITOKa3bIBaIoIlag, 51 He TOT, C KeM BaM XOTeJIOCh ObI cepbe3HO OCCOPUTHCS. DTa
IBOVICTBEHHOCTB ObUIa OITHOBpPeMEeHHO MOVIM BeJIMYAIIM aKTVBOM U [ejlajia MeHsI OOJIbIIIoN
3arajikom 1yIs oKpy>karomyx. Ecsivt Obl s ObUT BCero JIMIIb YIIMYHBIM alrlaHOM, HaXBaTaBIIVIMCS
3HAHWUM B IIOIBOPOTHE, C KeJIe3HBIMU AMIIaMI 1 OTCYTCTBIIEM MO3IOB, 51 ObI He IIpofiepKasICs B
TOMI siMe OoJIblire TTapbl YacoB. Ho mpyrie Tpermeps! Bre, HACKOJIBKO sI XOPOIII B TOPTOBJIe,
OHVI 3HAJIN, S CIJIa, C KOTOPOV IIPVIXOAWTCS cumTaThcs. I Koraa st 6bU1 MOJIOXKe, 51 He OosuIcs
IIPVIMEHUTD CWJIY, KOIZla IIOHVIMAJI, UTO 3TO e[IMHCTBeHHBIV BapuaHT BbIOOpa.

Crremyrormi crydart IIpousoliiesl, Koraa s mpopaboTait B ame S&P okos1o mecsiia, mc-
IIOJIHSIA IIPUKas3hl KJIMEHTOB M TOPIysl CO CBOero COOCTBEHHOIo cyeTa. B ofiH 113 He Ha Moen
CTOVIKe TIOSIBWICH IIpMKa3 Ha mpoaaxy 50 KOHTpakToB 1o nososuHe. "[IaTbaecsT 110 nosioBuHe,
— BBIKPUKHYJI 5, BCKMHYB PyKM HaJl TOJIOBOVI U iejlast BOJIHOOOpa3Hble IBVDKEHVS KUCTSIMIU. —
IIaregecsarT 1o mosioBuHe".

IIpexxe yeM g1 cMOT HaMTH ITIOKyHaTeJIsl Ha 3TUX yCJIOBUSX, Tperep, KOTOPOro s II0TOM
3Bas1 Pk, 6b1cTpO Botenn B urpy. OH Havas1 mokymats 110 55,60 1 3aTem o 70. ITponasiist 6po-
CYINCh K PVIKM, 11 pbIHOK CIBMHYJICS, He ITpel0CTaBUB MHe IIaHCca 3aBepIlInTh JaHHYIO CAeJIKY
1o 50. fI mpoTucHyJIca K TOoMy MecTy, rae crosul Pukn. "Tel mporert yepes Mow mpukasbl! - cka-
3ai1 1. — Tebe rydrire koMreHcpoBaTh MX'".

s1 3HaJ1, 4TO B COOTBETCTBUM € IpaBwiamMy Mepk Pukut 1ojpkeH KOMITEHCHMPOBaTh MO
IpMKa3 1o nsaTbaecar. Ho oH momeltaics orMaxHyThCsI OT MeHs. "llommert Tel!, — ckasasl oH 1
OTTOJIKHYJI ME€HSI B CTOPOHY.

Korna posozibl He cpabaTbiBasiy, 1 OTBeYasI CBOMMM MyCKyslaMy. YTOOBI OCTAHOBUTB 3Ty
I paKy, HOTpeOOoBaJIVICh YCIIINA AT TPeVIepoB 1 [IBYX IIpecTaBuTesIel CJIy KObI Oe3omnacHo-
ctu. VI30uThIn n omernomiieHHbIVI Pykuy cupert Ha moiry. OH Harvcasl Ha MeHs kaio0y B uciiy-
IUIMHaPHBIV KoMuTeT Mepk 3a n3Ouenmne. MHe BbIHeC/ IV YCTHBIV BHITOBOP, HO Ha 3TOM MHIIN-
IeHT O6bUI Mcuepnad. Sl Hamycas Xxato0y Ha PrKy 3a TOprosiIo yepes MOV IPYKa3 Ha IIPOHaxy.
DT0, 10 OOIIENIPUHATHIM IIpaBiylaM, ObLIO Kyzla Oojiee cepbe3HBIM HapyIIeHVeM.

Koneuno, Mo nievicTBus He ObUIN ITOJINTIYECKN KOppeKTHbIMI. OTIsAbIBasich Ha3a/l, 5
IIOHVMAIO, YTO MOT IIPOCTO II0XKaJI0BAaThCsl OpraHaM OmMp Ky, uTo PyKy IpoIriest yepes MOVt Ipu-
Ka3 Ha npogaxy. Ho B mHV Moeit MOJIOmOCTV MeHsT OeCIIOKOTIIO, eCIIN I IOIIBITAIOCh M30eXaTh
IpaKy, Ha4aToy KeM-TO IPYTIMM, TO CTaHy MUIIIEHBIO U1l arpeccui O CTOPOHBI Kaxkaoro. Beras
npotus Puku, g nociai sicHoe coobIIieHne OCTaIbHBIM TpeviepaM. Y MeHs IOSIBUIICS HOBBIN
He3PpVMBIN 3alNTHVK.

K 1983 romy s co3mait oAvH 13 KPYIHEeNIIVIX CTOJIOB KIIMEeHTCKMX IPpUKas3os B S&P-samve. B
OJIVIH M3 JTHeVI 1 IToJTy 4wl ITpyKas Ha IoKynky 400 konrpakros g O'Konnop Ilaprhaepe. Pa-
ZIOM O MHOVI Mo KJIepK, bo66u HaTaim, rosxe crasmmit Mo Tpevigepom. Ilosamy booou
CTOsUT YeJI0BeK-MeJIBe/lb POCTOM IIecTh (PyTOB YeThIpe JroviMa 1 BecoM pyHTOB 270, KOTOpOro
3BasI bpro. bpro mbrTasics ncnoHNTE HprKas, OyKBaJIbHO y MeHsl Hajl, rojiosoit. I1o Mepe Toro,
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KaK OH IOMIIPBIrMBaJl U Jiejlajl BOJIHOOOpasHble IBVDKeHVs PyKaMil, OH HaBaJIMBaJICs CBOeV
Maccovt Ha booom.

"Bpro, - KpuKHYJI 5 yepes 11e4o. - OcTaBb MOero Kjlepka B IIoKoe'".

"MHe Hazi0 MCHOIHATE NpuKas', — psBKHYJI bpio MHe B oTBeT. I emle pas HaBamics Ha
Bbo60om.

IToxa st contHsu1 TOT TpuKas wist O'Konuop, bpro mpoporokar Torkate bo60m Ha MeHs.

"bpro, ocTaBs MOero Kjiepka B IIOKoe'".

Tormruok. On onsATh HaBasMICs Ha BoOoM.

"Bbpro, ocTaBp MOero Kjiepka B IIOKoe'".

bpro emte pas Tonknays1 bo66m Ha MeHs.

Haxkownern, s kymwt niociiequuit KoHTpakT g1t O'KonHop. bpro ntutenyricst Ha bo66m mmo-
CJIEIHWV pas.

"Te1, yOrmrogok!" — 3aopat s1 1 OGHUM yIapoM BBIKMHYJI bpro 13 simbl. CIIPBEITHYB C sIpyca
sMBI, 51 HaBaJIwicd Ha bpro. PaHyJI ero ¢ mmosia 3a oTBOpoOTHI Tpevaepckont KypTkn. Korma g moj-
H:UUI I71a3a, TO YBUIIesI Moero Opara /I>xoywu, B TO BpeMs paOoTaBIliero KJiepkoM, OeryIiero Ko
MHe Ha IIOMOIIIb, TOYHO TaK, KaK KOI7la MbI ObUIV A€ThMIL.

Xappu Jloypesc, Oosblie m3BecTHBIN Kak Xappu-1isama, cxsaTvir MeHs 3a IU1e4n, 9To-
651 cTaruTh ¢ bpro. BresammHo Xappu okasasics jreXalyM IIacToM Ha IOy, a MOVI Opat cTosut
Hax HyM. O, HeT! — momyMat s mpo ceOst. Mot Opat ToIbKO YTO BBEIPYOWIT OmHOTO 113 HambosIee
yBakaeMbIX OpokepoB B 3ToM OmsHece. [Tociie gpaky MHe BpyuwIn IcbMo oT Mepk o mpu-
OCTaHOBKe TOPIoBJIN, HO MeHs He omrrpadosaim. ITlomorsio To, uto s padoTan Ha Maypu Kpa-
BUTIIA, OYeHb YBaXkaeMOr'0 UeJIoBeKa, VIMeBIIIero 0oJIbIIIoe ITOJINTIYecKoe BiIMsgHIe Oarofgaps
ero csa3sM ¢ Jleo Menmamenom u [Ixexkom Canmtepom. biimsocts k Maypu Kpasutity cacana
MeHs OT MHOImx IrpobsieM. OfHaKo B TOM cJIydae ocTaBaJlach ellle IipobsieMa Moero 6pata, Mo-
JIO[IOrO KJlepka, yaapusiiero Xappu-LDrary.

Ha cnemyromiii meHp oaVH 13 KJIEpKOB Xappu II0[0IIIesI KO MHe B siMe. "Xappy Xo4eT ¢
BaMM IIOTOBOPUTH", — CKas3aJl OH.

Xappu cupest 3a OHVM 13 CTOJIOB Ha ITOJIy OMpP>K1, 32 KOTOPBIMI KJIePKV OTBEYaloT Ha
TesiecpOHHBIE 3BOHKM V1 IIPVHMMAIOT IIPUKa3bl KIIMEeHTOB. B pyke y Xappu ObUT 3Ha4OK KJTepKa
Moero OpaTa. OH ynai ¢ Hero Bo BpeMs Apakn. "Ckaku cBoeMy OpaTy, 9To HeJlb3sl OuTh Opoxe-
poB", — cKasasr Xappu C yJIBIOKOTL.

Kaxk mcTmHHBI JKeHTIbMeH, KaK/M OH 1 ObUL, Xappy Bpy4wWI MHe 3HaU0OK Moero Opata
¥ HUKoTa OoJIbIlle HY CJI0Ba He TOBOPWII O TOV Apake. MHe Torga ObUI0 ABaIaTh C He-
GoJbIINM, g OBUI IIOAPOCTKOM II0 CpaBHEHMIO ¢ TaKMM 4eJlIoBeKOM, Kak Xappu. Ho oH okasan
MHe yBakeHue, JIOCToVIHOe Dosiee 3pesIoro Tpeviepa.

CkaxXy, 4TO C POCTOM ISITh (PYTOB JI€BSITH C IIOJIOBUHOV IOVIMOB 11 BecoM 185 pyHTOB s
He caMblVl KPYIIHBIV ITapeHb B 3TOM Mupe. B Hattern sme ecTs Tpeviepsl, OyKBajIbHO OarrHsIMM
HaBcarolye Hajgo MHOVL. [ToaToMy Korja KTo-To Xo4eT IIPOSBUTh arpecCio VIV ITPeCCUHIO-
BaTh, VICIIOJIb3Ys BeC, MUIIIEHbIO OOBIYHO BBIOMpatoT MeHs. VIMeHHO 00 3TOM OTel] IIpenyIIpe-
JKasl MeHsl MHoTMe rofpl Haszaz. OH HasbiBas1 oT0 "[Ipoxiarie bopcenmao'.

OpHaxIpl HOYBIO, KOT/Ia 8 ObUT Ha BTOPOM Kypce CpeIHeV IIIKOJIBI U BEPHYJICS JJOMOTVI C
KaKOVI-TO BeUePUHKM IbsTHBIM, OTell 0OBSICHWII MHe, UTO 3TO 3a ITpokIATre. OTel] 3HaJI, MaJIbUM-
KV-TIOIPOCTKY HaUMHAIOT TalIKOM ITonmBaTh. Ho o Oosiics, ecyv s Hampioch, KTO-HMUOYIb MO-
JKeT BOCIIOJIb30BaThCs IPEMMYIIeCTBOM HaJ0 MHOVI, M30UTbh MeHsI, BO3MOXHO, IIOKaJIeYNTh.

"Huxorna He Tepsn KoHTposisa Haf, cobort. He mionagan B cuTyatmm, riae OHM MOTYT
BOCIIOJIb30BaThCs IIperMyIiecTBOM Hafl, Tobom". IToka g Bajisuicd Ha codpe, oTell XOAWII 110 TOCT-
Ho. "JIpronic, Ha Tebe j1eXXUT IpoKIsATEe bopcermuo. Ha MHe oHO 6bUI0 BCro MOTO XX13HB. Ecim
eCTh UeJI0BeK, KOTOPBIN 3aX0ueT K KOMY-HUOYIb IpUpaThcs, Tl Oyellb IIepBbIM, C KOTO OHI
HauHYT. DTO MOXeT OBITh BbI3BAHO TeM, KaK Thl BXOAVIIbL B KOMHATY, KaK ThI AepXuIbces. [To-
BTOPSIIO0, MBI He caMble KpyIIHble ITapHM B 3TOM Mupe. JIroau, earlnye IIpu4MHUTE KOMY-TO
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HeNIPUSTHOCTY, HAUMHAIOT 3TO ¢ peO4T moMeHsltte. Ere Oosbiie ycyry0riseT cuTyaryo TBOs
IIOITYJIAPHOCTD. THI 13 Tex MapHen, KOTOPBIX JIFOIV XOTST OYCTUTD'.

B nxm Moert MosiofrocTt oueHb MHOTO pa3 Maypw KpapuTii, Mot IpyT v HacTaBHVIK, U
xex CanHyiep, ero XopoImit 3HaKOMBIV, ITpeficeaTeslb MepK, unTaim JIeKLny MHe e BO
6r1aro. OHM IIPU3BIBaIN MEHS OCTaBaThCs CIIOKOVIHBIM, He TepsATh caMooOtaganst. OHM xoTenn
CIIaanTh MOIO rpybocTs. Ho GriBasi citywan, Korma OHM MCIOJIB30BAIIN MOVI CITOCOOHOCTM [T
IIOJIy4eHNs CTpaTernieckoro ImpeumyIecTsa. beulo s 3To cBg43aHO ¢ BhIpaXkeHreM MOMX IJla3
VIV IPUCYTCTBYEM, HO 5 OJINLIETBOPsUI yBEPEHHOCTb, YTO, OTKPOBEHHO T'OBOPSI, MOIJIO OBITb U
ycrpattaromyM. COBOKYIIHO € TpenaepCcKMM KauecTBaMI 3TO IIpeBpalliajio MeHs B yIapHBbIN
OTpsif, 13 OJHOTO uesioBeKa. Il Maypu 3HaJ1 3T0, KOrjia IOChUIajl MeHs B IMY €BpO[0JIapOBbIX
drrouepcos.

K cepenmae 1980-x g yxe 3apaboTtast cebe mMsi OIHOTO M3 JIyUIINX OpAep-pWUIepoB B
S&P-sime. I1pu1 [BOVIHOV TOProBIle, paspelleHHO B Te JH, S TOProBasl U [IJIsi CBOVIX KJIVIEHTOB,
v 1 cebs. boripinon packpydeHHBIN pPeIHOK S&P-dbrodepcos 1 s co3gaHbl APYT 14 ApyTa.
Ho Maypu xoTeJ1, uToOBI 5 ITepeliiesl B IMy eBpoposuiapos. OH MbITajicd 3aKpeluTh CBoe IIpu-
CYTCTBUE B eBpOoJUIapax, HO KaKIBIN pa3, KOIrZa OH OTIIPaBIsil Ty[a TOProBaTh KaKoro-mbo
Opokepa, TOT BO3BpaIIasICs OTTyaa M30UTHIM. Maypu OyKBaJIbHO He ITyCKaJIVl B €BPOI0JUIAPHI,
TIOCKOJIb Ky OCHOBHBIE MITPOKVI B 3TOV sIMe OTKa3bIBaJIVICh TOPTOBaTh C ero Opokepamm. [TosTomy
Maypu obpaTimicst Ko MHe, 3Has, YTO 5 He II03BOJII0 HUKOMY OTTaJIKMBaTh MeHs.

"SI xouy, 4TOOBI TBI II€pellies B eBpO0UIapoBYyIO sIMy"', — cKasal MHe Maypu B ofivH 13
JTHEeV.

"SI He coOMpaloCh IepPexoanTh B eBPOAoIUIaphl, — TBEPHO OTBETWI 5. -f1 Topryro S&P-
drrouepcamm’.

Maypu rocMoTpest Ha MeHsI IIOBEPX CBOVMX OUKOB B3IJISIZIOM, KOTOPBIM [1aJI IIOHSITh, UTO
eMy He OueHb PaJIOCTHO Ha fy1ire. "JIplonc, MHe Hy)XHO, YTOOBI ThI CiesIajl 3T0".

Opnaxnpl Maypu crernait Ayist Hallleyt ceMby J0Opoe 1ej10, KOTOpoe MbI HUKOIIa He 3a-
6ynem. Korma orer: mmpepicrast mepess KOMICCHeV TI0 yCIIOBHOMY OCBOOOXIeHMIo 113 JleBeHBOpTA,
Maypu eimmicait uek Ha $1500, uToOBI HAaHATE a/IBOKATA I MOETO OTIIA. B Te AHM MOst MaTh pa-
OoTasia y Hero I0puUCTOM-ceKpeTapeM, 1 Maypu 3HasI Bcé 0 cyeOHBIX OaTaymsix Moero oTma. 3a
TO, 9TO Maypu caernai ayist Moelt ceMbH, 5 Bcerna Obul 1 Oymy mpmsHaTesieH eMy. [TosTomy s co-
TTIaCIUICS CHerIaTh 1t Maypul B eBpOIoIUIapOBOL sIMe BCe, YTO CMOTY, HO < IIPVI 3TOM He Opocail
S&P-drprouepcsl.

"Bot uToO 51 MOTY cenaTh, - cKasall s emy. — Sl Oyay ToprosaTh eBpogosUIapaMy Ha
oTkpbITiy, B 7:30, 1 MBI 3akpenmMcd TaM. Ho, korga B 8:30 6ynyT oTkpbiBaThcst S&P-dprouep-
CBl, 51 OyIy yXOOuTb Ty/1a 10 KOHIIa AHs".

Maypu xuBHYJI B 3HaK corsiacusi. OH He ObUI yBepeH, OyzieT JIv OIHOTO Yaca JJOCTaTOYHO
IJI cO3aHys IUIaljapMa B eBpooJIapOBONL SIMe.

"He Gecriokovicsi, — 3aBepwI 4 ero. - Sl cresato Bce, uTo oT MeHd Tpebyetcs. Ho S&P-
dprOUepchl — 3TO TO, UeM 4 JieJIat0 CBOIO XXM3Hb'.

Ha cienyrorriee yTpo ¢ noiiesi B eBpofoiuIapoByio asMy. CaMbIM BUIHBIM TPemgepoM TaMm
ObU1 MapeHs 1o MMeHM [IVK, MMeBIIiT OOJIBIIION CTOJ KIIMEHTCKMX IPYMKa30B. Sl IIoIoIest Ipsi-
MO K HeMy 1 cKasauT: "Om1, k. Yro npomcxonnt? J coOmpatock cTosATs 3meck'. S mocmoTpert Ha
TpevigepoB cIIpaBa U cjieBa OT MeHs. "Vl HMKTO 30ech He BBIKMHET MeHsd 13 3TOV AMBL. Tereps,
€CJIV ThI XOUeIllb HauaTb YTO-TO, JaBay HauHeM'".

B eBponosuiapax, Kak 1 B JIIOOOV Apyrom siMe, y KaXIOro Tperepa cBoe MecTo, Ha KOTO-
poM oH MoxeT cTosiTh. [ToaToMy Korja s 3aHsUI MeCTO B €BpO/I0/UIapOBOV SIMe PSIIOM C HaIllIM
TOPTOBBIM CTOJIOM, Ky/a IIOCTYyIIaJIV IIPMKa3bl KJIVEHTOB, MHOTMM JPyIVM TpevifiepaM Ipu-
IIUIOCh IIOTECHUTHCA. Sl oIipesiesieHHO He ObUI IS HUX He3HAaKOMIIeM, OHM 3HaJIV, 3aUeM S 371eCh.
HecomHeHHO, 11x 6eCIIOKOWIIO, UTO $I MOTY IIepeMaHUTh VX KJIIMEHTOB U BBIIIOJIHATD VX IIPUKa3bl
II0 eBpoJioJUIapaM, 0co OeHHO Tex KJIMeHTOB, KOTOPBIX MBI yKe o0ciTyxmBaiu 110 S&P-dbro-uep-
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cam. VIM He XOTeJI0Ch IT03BOJINTHh MHE UyBCTBOBATh Ce0s Ha X TepPUTOPUM KaK y ceOd Joma.
Korpa Toprosiist Hagaiack, CTOSIIINI PsiZIOM CO MHOV ITapeHb HaBaJIvwIcsa Ha MeHs. "YTo mpowic-
xoguT?" — CIPOCWII 4 ero.

"OHM TOJIKHYJIV MeHs", — OTBeTWJI OH.

I mocMoTpest Ha TpeviziepoB. KTo-To TojIkasl Koro-To ellle, HauMHas 1IeIHYI0 peaKIIuio,
3aKaHYMBIIYIOCS Ha MHe. ] 3HaJI: 11eJ1b 3TOV UTPHI yOpaTh C IOPOTM HOBOTO UI'POKa.

"Cnenyrommii pa3s, KOrja Thl HaBaJIMIIBCA Ha MEHs, YVIEIIb U3 3TOM sIMbI', — CKa3asl 4
HApPHIO PSAIOM CO MHOVI.

"Ot0 He s1. Mens Tonkaet npyrovi'. OH nokasal )KecToM Ha Tpeviziepa, CTOSIBIIIeTO CIipaBa
OT Hero.

"Torma BbI 0Oa yvieTe 13 3TOM SIMBI'".

OH cHOBa HaBaJIWICS Ha MeHs. I cXBaTWI ero 3a OTBOPOTHI €ro Tpen-IepCcKo KYPTKI 1
BBIKVHYJI 113 sIMBbL. CITyCTs HeCKOJIBKO CeKYH/L, 1 KMHYJICS K IIapHIO, CTOSIBIIIEMY CIIpaBa OT IIep-
BOT'0. DTO MOCIYXXIIO CUTHAJIOM K Havaly I1obouiiia B eBpoosuIapoBoi siMe. Tperiepsl ovuin
O6poKkepoB, B IpaKy BKIIIOUWIVCH KJIepKI. BbI3Basu ci1y>x0y Oe3omacHOCTM, ¥ MHe IIPUIIUIOCH
CHOBA IIpeCcTaTh Iepel] ANCIUIUIMHAPHBIM KoMuTeToM Mepk. KoMmuTeT He omrtpadosat MeHs,
HO IpeyIpenanI, YTo JII000V MHINIEHT B IIOCJIeIYIOIINe IIIeCTh MecsIleB IIpuBeeT K ITpady.

B To Bpemst Maypu 6su1 mapTHEpOM Tpernepa [xvmmut KayiterTrica B 6Gm3Hece mcriosn-
HeHMs KJIMEeHTCKMX IPpuKa3oB. [KMMI Toprosal pplodepcaMyt Ha CBMHMHY U MMeJl MHTepec-
HYIO IPYIIILy IOJepKKM, B KOTOPYIO BXOOVIM MOJIofible Ooplibl, BKmovas [Ixermca Truimca-
OBIC-TPOro, B CBOe BpeMs OOPOBIIIerocs 3a TUTYJI YUeMIIMOHA MIpa B IOy TsDKesIoM Bece. Korma
Maypu u [IxviMMuy yeITsIiiam o Jpake B eBpojiosuIapax, OHM pellIvuIli, YTO MHe Hy KeH ITOMOIII-
HUK. Ha ciremyrommi neHb, Korga s 3aHsUI CBOe MeCTO B eBpOI0JUIapOBOV sIMe, B TOJIIIe KJIIEPKOB
II0Ka3aJI0Ch 3HaKOMOe 13y POI0BaHHOE JINIIO C IlepeJIoMaHHbIM HOCOM. D10 O0bUT [I)koHHM JINa-
pa, OBIBIIINTI YEeMIIVMOH CTpaHbI 110 OOKCY B JIETKOM Bece, paHee IIpeTeH/I0BaBIINI Ha TUTYJI YeM-
IVIOHa MMpa. Sl II03HaKOMIWJICS C HUM ellle B [IeTCTBe, Korjja 3aHMMaJICS B aTJIeTYeckKoM 3ajle U
caM HEMHOT'O OOKCUpPOBaI.

"JIptonic, TIOKaXM MHe, KTO TyT TeOs fJocTaeT, — ckasasl [bxkonHn. — OHu Gosbliie He Oy-
nyT Tebe Hazmoenats'. 51 OLIEHIT yCIIIVS MOVIX IPY3erl, HO Kapbepa [I)KOHHM B KauecTse KJlepKa
B CIJTy BbIII€Ha3BaHHBIX [IPUUMH OKa3ajlaChb 04eHb KOPOTKOVA.

B xom11e koH1I0B, Mayput mosty4vu1 cBovi OeperoBov IUIaiiapM B eBpogosulapax. Kax-
IBIVI JeHb 5 paOoTasl yac MWiIn OKOJIO Yaca B eBpojoJUlapax, IOTOM MeHs 3aMeHsUI pyrov Opo-

Kep. ITo mryTut m3 simbl g1 06bsaBrIswL: "SI yxoxy. Ho eciin kro-HMOyab OyzeT ero srocraBats, 4 Bep-
"

HYCB'".

beIBasu cityuam, Korjga MoVl arpecCUBHBIN CTVIIb TOPTOBIIV OKa3bIBaJICsl 000I0I00CTPBIM
MeuoM, 0COOeHHO KOI'7Ia B UTPy BCTYyIIaJIO Moe Ipoucxoxaerue. CIIyxu v MHCUHYAIUY TSHY -
JIVICh 32 MHOW Ha IIPOTsDKeHUV BCel Moevi Kapbephl. VI3-3a 3TOro s KpariHe 4yBCTBUTEJIBHO pea-
I'MpoBaJl Ha BCAKMe YIIOMMHAHM 00 opraHn30BaHHOV IIPeCTYITHOCTH VTN Jake Ha Iy TKI 00
UTAIbSTHITAX ¥ YMKarckon Madum. i1 MmeHs 3o He cMeltHO. Kora s ToyibKo HaumHaI pado-
TaTh ¢ S&P-PprrouepcaMu, s HOCIIOPWII 10 IOBOAY HeITpOIIeIeri CIeJIK/ ¢ HapHeM, KOTOPBIV
BeIpOC B Mentpoys Ilapk, mirraT Vimmsovic, raoe mpeo6iianara MTalbsHCKas AMaciopa, 110 CUX
IIOP ITOJIB3YIOIASCS Iy PHOVI peIry Tallien. Haima IVICKYCCVS TIO TIOBOTY HEIIpOMIeIIIen CIIeTKI
HaKa/I/wlach, HO yTpo3 11 OOMeHa yaapaMu He ociiefoasio. OmHako B rHeBe s ckasaT: "TvI 3T0
VICIpaBUIIb, VIV Thl — MepTBelr'.

Ter — mepTBel. Eciiit KTO-TO TOBOPUT 3TO BO BpeMs CIIOPa, HUKTO He BOCIIPMHMMAaeT 3TN
CJIOBa BCepbes3. DTO HeYTO TaKoe, UTO BCce Mbl MOXKeM CKas3aTh B IIbUTy rHeBa. Ho B MoeM cirydae
3TOT Tpeviiep COOOIII B IUCIIUIUIMHAPHBIV KOMUTET MepK, uTo s emy yrpoxal. "JIbronc 3Ha-
KOM C JIFO[IbMVI, KOTOPBIe MOTYT IlepejIoMaTh MHe HOI'M', — cKasajl 3TOT Tpeviep KomutTeTy. Tem
CaMBIM OH ITOCTaBWJI MeHS B aOCOJIIOTHO YHU3UTEJIbHOE IT0JI0KeH Ve, CBSI3aHHOe ¢ HeOOXOAMMO-
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CTBIO OOBSICHATE MepK, UTo s He yrpo’kasl 3TOMY IapHIo. 1 3To He TIOCIefHII pa3, Kor/ja MHe
MIPVIXOMIIOCH CTAJIKMBATBCS C TIOOOHBIMM 3asIBJIEHVISIMIA.

$1 3HarO, IOV TOBOPAT 000 MHe TaKue Bellly 13-3a Moero oT1ia. Ho g Hukora ot Hero He
oTpeKaJICs M He AMCTaHIMpoBaIcs. B neTcTse g popmMupoBasics mof, BivsHEeM XapaKTepa Moe-
ro otna. /1o ceromHAIIHero JH4 OH IPooJDKaeT CYJIBHO BIIVATHh Ha MeHs. OH Jajl MHe IIpenMYy-
IIIeCTBO, C/Ie/IaBIllee MeHs OeCCTpaITHBIM TPeViepoM-00TIIoM, HO He HaCcTOJIFKO OeccTparitHbIM,
9TOOBI S KOTIa-JI00 IIPMHSUI Ha ce0si HeorpaHWYEeHHBIVI PYICK. DTOT BHYTPEHHU IIperier pric-
Ka, B KOHEUHOM cyYeTe, O[VH 13 KJIIo4el K MoeMy ycriexy. biiaromaps oTity s B Bo3pacTe [1eBsTI
JIeT y3HaJl, UTO MOI'y 3aHMMAaTbCs TeM, B UeM Harily cBoe IIpu3BaHue. biarogaps otiy s poc,
3Hasl, 4TO OH Oe3rpaHINYHO JIIOOUT 1 ntofepXxuBaeT MeHs. Vl Oiarogapst eMy MHe IPUIILIOCH
IIOB3pOCIIeTh ObICTpee, YeM MOVM CBEPCTHUKAM.

JKusHb Moero oTiia ObUIa M MOV caMOV CUJIBHOT CTOPOHOVI, I MOEV aXVJLJIECOBOVI IIsI-
TOV1. BBl IOHVIMaeTe, HE3aBMCIMO OT TOTO, KaK 4acTo ¢ BbICTyIato 1o Cu-3H-OM-C11, KaK MHOTO
cTaTeVl HamcaHo 000 MHe 1 0 MOMX ycIexax Kak Tperiiepa, HeKOTopble JIIoAM OyAyT AyMaTh
000 MHe TOJIbKO OfTHO. ISl HMX S BCer/ia TOpsTumi ITapeHb, OTell KOTOPOTo CBS3aH C OpraHm30-
BaHHOVI IIpecTyITHOCThI0. HaumHas co IIKoJIbl M KoJUleyka, He3aB/CMO OT MOVIX YCIIeXOB — Ha
¢yTOOIBPHOM IT0JIe WV B TOPTOBOV sSIMe — I BCeT/a BBI3bIBAJI B YMax JIIOZIeVI OVIH BOIIPOC: CBsi-
3aH JIV 3TOT apeHb C OpraHM30BaHHOV IIPeCTyITHOCTBIO? VI XOTs 51 HeHaBIVDKY 3TOT BOIIPOC, MHE
IIPUXOANTCS C HUM CTJIKMBaTbcs. KOopoTKmit 1 eqMHCTBeHHBINI OTBET — HeT. Sl Hu cetyac, Hu
KOIJ1a-1100 paHbIlle He ObUI CBSA3aH C OPraHM30BaHHOV IIPECTYIITHOCTBIO.

['opasmo MeHbIIIe JTIofIer 3a/1aBaIVICh BOIIPOCOM, 3a4eM MHE CBS3bIBAaThCS C OpTaHM30BaH-
HOVI IIPeCTyITHOCTBIO. V13-3a 3TNX JIt0fIeVt MOVi OTell ObUI B TIOpbMe, KOITla s YUMWIICS B YeTBepPTOM
KJIacce ¥ Ha BTOPOM Kypce cpefiHe IIIKOJIbL. VI3-3a umMKarckon Mmadpuy MHe IPUIIUIOCh pacTi
0es3 oTIIa, BUIETH €r0 pa3 B rojly, ¥ TO JIUIIb Ha KOPOTKOe BpeMs B KOMHaTe J1J1 IIOCeIeHM
TIOpbMBI JIeBeHBOPT. MBI ¢ OpaTOM HUMKOITIA He IIIIN 110 Iy T, IIPOTOpeHHOMY oTIIoM. V riepen
HaMM HUKOITIa He CTOsUI 3TOT BBIOOP. OTell pa3bsICHWI 3TO HaM C CaMOTro Havasla.

TarnanT oTia Iy1s Hac 6BUT TOpasao Ooskllle TFOO0TO Bpena, KOTOPHIVI OH MOT ObI HAHECTU
Harment perryranyy. OH Jal HaM IyX, XapaKTep ¥ TaKye [eHHOCTH, KaK 4YeCTHOCTb, 11eJIbHOCTb 1
HaJleXKHOCTB, JII00OBb K CeMbe V1 OTBETCTBEHHOCTH 3a cebs 1 aApyrmx. V1 xorga Mel ommbasics,
TO Opasit Ha ce0sI OTBETCTBEHHOCTD.

OueHb MHOTO Ppa3 MHe IPVXOOVJIOCh CTAJIKMBATHCS C JIOXKHOV, HEITPOIIEIIIEeV! CIIEJIKOW,
VI OTBETCTBEHHOCTD 3a 3TO JleXKaJla TOJIbKO Ha MHe. Kakioe yTpo nepep, TeM, Kak HallpaBUTbCA B
My, 5 Bce IpoBepsul ¢ [ xouu BeGep, Opokepom, cjrieAmMBIIIMM 3a MOVIMY HEIIPOILIEIIIVIMIU CHelI-
Kamm. "JIpto, — roBopwia oHa. — ThI TOMHUIIE BYEPALIIHIO CIEJIKY C TeM-TO ¥ TeM-TO?"

"la", — oTBeyasl 51, BCIOMMHasA. — Sl JyMmaro, 4To 3aK/Iro4asl ¢ HUM caesiky Ha 15 v 20
KOHTpPaKTOB".

"TIpasma? Ho TbI He 3ammcait ee'.

Bo3smoxxHO, 3Ta Hemporteas caeika osu1a yosrrouron Ha $40 000 vt a $50 000. 51
GeraJ1 110 BceMy IOJTy OVIp>K1, YTOOBI HamTY TOro Tpenepa. "JIbonc, uTo ciryumiocs?" — crpa-
HIVIBAJI OH MEHSI.

"SI 320BUT 3amTMICaTh HAITY CIEJIKY. DTO He TBOsI ITpobsieMa. DTo Mod rpobsema”. ITotom s
yPeryanpoBasl 3Ty HEIIPOIIeIIyIO CAeIKY VI OIUIaYMBaJl €My CTOJIBKO, CKOJIBKO OBUT TOJDKEH.

Ha 106011 G1pxe mevicTByeT HeTlacCHOe IIPaBWUIO: KaKIBIV 3HAET BCe BBITPBIIITHbBIE
CIIEJIKM, HO HMKTO He XO4eT 3HaTh IIpourpsIHele. Kro-
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BTOp KeHVeM 3TOro HbIOVIOPKIla Ha VX TeppUTOpHUIO. MoVl eIMHCTBeHHBIVI Cepbe3HbI
criop ¢ JlyTom Kacasics I1eHbI 3aKPBITVSI TOPTOB B OJVIH W3 JIHEVi, YTO MOIJIO CTOUTEH MHe
HeCKOJIBKIMX ThICSY OJUIapoB. Y MeHs ObUI ITpMKa3 Ha ITOKYIIKY 110 3aKpbITuio. Ho B rocses-
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HIOIO0 MVHYTY lyT cooBIImI 0 TIocieiHet celIKe 110 lieHe, KOTopas ObUla BhIllle PhIHKa. S He
XOTeJ1, YTOOBI 3Ty 1IeHy BKIIOUWIN B 3aIIMCh. B Ty e MuHyTYy, Korga yr coobmm TaHHyTo
1IeHy, OH ITOJICKOUWI K TejlepOHY, UTOOBI IIOXBACTAThCsl KIIMEHTY CBOVIM JTOCTVIKEHVEM.

"DO11, pIHOK OBUT 3aKpHIT. YOMpari aTy 11eHy", — KpUKHYII s [1yTy.

OH npourHOpUpOBaI MEeHs V1 IIPOA0JDKaJI TOBOPUTE 10 TesledOHy.

1 BEIXBaTWI TPYOKY y Hero ms3 pyK U cKasasl ero KJiveHry: "On BaM niepe3poHUT". [ToTom
s cKasas1 [lyry B JINIIO, UTO 51 OCIapuBalo 3Ty IleHy. S xoTes1, YToObI OH IpoIiesI BMecTe CO MHOVA
Ha Kadepy, To ecTb Ha HOAMYM HaJl, IMOV, I7le MeT HaOIroieHyie 3a TOproByIeVt U 3aIlychiBa-
IOTCH IIeHBl, 4UTOOBI TaM yperyJImpoBaTh JaHHbIV Borrpoc. [yr oTkasasics naTu. OH HOBepHYJICA
KO MHe VI CKa3aJl CO CBOMM HBIO-MIOPKCKVM akIieHToM: "[Tormest ThI co CBOMMM ITpeyIoKeHVIsIMI .

I cxBaTWII €ro 3a OTBOPOTHI €r0 TPeVIAePCKOVI KYPTKU U IIPUTAIIVII Ha LIeHOBOVI ITOY M.

"ToBopm 1M, 4TOOBI OHU yOpaIu 3Ty LieHy", — IoTpeboBal 4.
Hyr 6oporics, mbITasicb OTOUTBCA OT MeHs1. Sl ycwml cBoro xBaTtKy. "['oBopu 1M, uTOOBI
OHU yOpasIn 3Ty 11eHy", — HOBTOPWII 4.

"PbIHOK OBUT 3aKpBIT, — BbIHaBWI 13 cedst [lyr. — YOepure a1y 11eHy".

MHe Bpy4wu ellle 0lHO IIMChbMO O IPMOCTaHOBKe TOPIOBJIV, HO JaHHYIO 1IeHY VICKIIIO-
4VUIN U3 3a01C. ArpeccMBHOCTB [lyra B yBozle KJIIeHTOB B KOHeYHOM cueTe OKa3aslach ero
ommbxor. HeckormbKo MecsiIieB CITyCTs eMy BKaTIWIM HaKa3aHVIe 3a HapyIIleHVe IIpaBil TOProB-
JIVL V1 OTCTPaHWIN OT I10J1a Ha IIeCTh MecseB. Jlyr, ¢ KOTOPbIM MBI IIOTOM HOAPY KVJIVICh, IIOJTY-
4l yPOK, 4To YmKaro no-ceoeMy peraer jiejia ¢ IIOCTOPOHHVIMM, BTOPraloIIVIMIICs Ha HaILy
TeppuTOpMIO. VIMEHHO IT03TOMY Y MeH:sI He BhI3BaJIO HMKAKOro yaysiieHs, uro Coracurersb-
HBIVI JlelapTaMeHT MepK ¢ MCKITFOUUTeSIbHBIM ycepyeM IIpoBepsil cobitroreHme lyToM Kax-
movt OyKBbI 3aKOHa.

B Te mHM KOHKYypeHIINs MeX1y opiaep-dpwulepaMu 3a KJIIMEeHTCKIU OM3HeC HacTOJIbKO
0KecToumsIach, YTO B IOMBITKAX 3aII0JTyYUTh 3TOT O13HeC OpoKepbl CHOBa VI CHOBa CHYDKaJIV
cBov KoMyiccroHHBIe. CHavdasia OpoKepbl MOIyYaIn 3a VICIIOIITHEeHVe KIIMEeHTCKOM caenku $3 3a
KOHTpakKT. OmHaKo He Bce 3TU AeHbI UM UM B KapMaH. Hampumvep, Maypu 6past ¢ MeHst
$0,50 ¢ KaXX[IOro KOHTPAKTA, UCIIOTHSAEMOTr0 MHOIO B SIMe, IIOCKOJIBKY 3TOT OM3HeC IIOCTyTIalI C
€ro KJIMEeHTCKOV CTOVKI. To ecTh pakTmaeckn s nonyda $2,50 3a KoHTpakT. [Torom Gpokepsr
HavaJIVl VICIIOJTHSTh KOHTPaKTHI 3a $2 11 $1,75. YToOkI IIpeKpaTiTh 3p031it0 OpOKePCKIX KOMVIC-
CMOHHBIX, ITOIIUIV pa3roBopbl 00 o0beaHeHN Opokepos Ha 1oiy. Ho cranmapTimsanms cTaBok
KOMVICCMIOHHBIX ITPOTMBOpEeUIIIa aHTUTPECTOBCKOMY 3aKOHOIATEeIILCTBY, W Vlesl OpTaHM3aliin
OpoKepoB Tak 1 He ITPOABUHYJIACK JlaJIbllle Pa3srOBOPOB.

vicKoHTEI KOMMCCHMOHHBIX Janu Tomy [InTmepy, nipesuaeHTy BeayInen KIVMPUHIOBOV
dpupmel Refco, Takyro mzmeto. Ero reamaapHBIV IUIaH COCTOSUT B CHVDKEHVY KOMVUCCVIOHHBIX /10 $1
3a KOHTPaKT U B IlepeJladye COKOHOMJIEHHBIX CPeZICTB CBOMM KiIMeHTaM. YToOkI ITpefyiaraTs Ta-
K1e HI3KVe KOMVCCHOHHBIe, OH IIpVBeJl B MY CBOMX OpOKepoOB, OTKa3aBIINCh OT VCIIO/Ib30Ba-
HsI He3aBVICHMBIX OpOKepoB, Takmx, Kak 4. I Ipobiiema okasaach B TOM, YTO MHOTE U3 3TUX
O6poKepoOB He MMeJIN IOCTaTOYHOTO KarliTasla 1 OIlbITa. VIX IpuBIIeKIO TO, UTO JaXke IIpU
KOMVICCMOHHBIX $1 3a KOHTpaKT OHM cMOTyT 3apabarsiBats 10 $20 000 B mecsmr. Ho eciit o
IOIIyCKaJIV TOPTOBYIO OIINOKY, TO KOMIIEHCHPOBAJIN ee 3a CBOVI cueT. B cirydae ommbok u pac-
XOII0B Ha HMX Oosrpirast yacts 3tmx $20 000 B Mecst vicriapsutace. B pesysbrare B S&P-sive oka-
3aJIMICh MOJIOfIBIe OpoKeprl 6e3 JocTaTouHOro KanmTaa. V ymacu Bac 60r 3aK/II0UMTE HeIIpo-
IIeJIIITYIO CAEJIKY C OHVM M3 3TUX pedsT, IMOCKOJIbKY YacTo y HMX He ObUIO JJOCTaTOYHO JIeHer
IUISL yperyJivipoBaHus OIIOKIA

ITocre cHvpkeHmst prpmon Refco KoMMCCMOHHBIX Bce Mbl OKa3aIvCh OIUIeBaHHBIMI, U B
sMe oOpaTwiI CBOVI THEB IIPOTUB 3TNX Opokepos. Bosteit cyap6p1 Opokepsl Refco cTosiv B sime
yepes JIByX TpemIepoB OT MeHs, U 5l C OCOOBIM YII0BOJIbCTBYEM IOCTapasics yCTPOUTD UM "cJ1all-
Kyto xku3Hp'". Korza y Hux O6bU1 IpuKas Ha MpOoAaxy I10 PbIHKY, MBI C IIOMOIIIBIO ar peCCUBHBIX
oddepoB 3aroHsIM PHIHOK BHI3, BBIHYXIIasi Opokepa Refco mcoiHATE clesiky 1o 6osiee HI3-
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KOV 1leHe, ueM OH xoTeJ1. Korja y Hyx ObUT ppIHOUHBIN ITpMKa3 Ha ITOKYIIKY, HaIllMMM OugaMm
MBI 3aTOHsUIVI PIHOK BBEpX, BBI3bIBasl ITOBBIIIIEHVIE 1I€HBL.

OpHaxIbl 5TOT ITapeHb B KOCTIOMUMKE CITyCTWICSA B TOPTOBYIO MY, UTOOBI IIOKa3aTh
cBOMM OpoKepaMm, KaK Haflo TOprosaTb. OH TOProsasl, CTOS IPSIMO 3a MHOVI VI [IOCTOSTHHO MeHsI
oA TaJIKMBaJl. Sl HeCKOJIBKO pa3 IIpOCIII IIPeKpaTUTh TOJIKAaThCs, HO OH mpoaospkall. Hakonerr,
Moe TepIieHVe KOHUII0Ch. OH TOJIKHYJI MeHs IIoc/IeHIN pa3. Sl pasBepHYJIcs, cXBaTWI ero 3a
TPYAKM ¥ BEIKMHYJI 113 asMbl. OH ¢ TPyIOM IIOIHSIICS ¢ KOJIeH 11 OeroM oTIpaBmiIcst OOpaTHO B
MY IPOI0JDKATh TOProBarh.

HexoTopoe BpeMs CITycTst KO MHe MOJIOIIesI OAMUH 13 Opokepos. "Tbl 3Haellb, KOro Tel
BBIIIBBIPHYJI U3 AMBI? — CIIpociI oH. — 210 ObUT Tom [Tutmep".

"V gTo n3 sToro?" — oreetw1 5. Tomy [IuTMepy He cileoBasIo 3acTyIlaTh Ha MOIO TeppU-
topuro. Ho s ¢ yBakeHMeM OTHeccsl K HEMY — OH BEPHYJICS B 3Ty sIMY II0CJIe TOTO, KakK 5 ero BbI-
IIBBIPHYJL, ¥ He cJieslajl U3 3Toro mpobdsieMsl. [Ipy Bcem HallleM HerooBaHUNM B OTHOIIIEHUN
6pokepos Toma [ITMepa oH He CTaJl OTCVDKMBATBLCS B 0dprice 1 OpaTh MM CBOM IpuKasbl. OH
IIpWUIIIesI Ha 11071, YTOObI HOKa3aTh MM, YTO HafIO AeJ1aTh.

MHe He HaJ1o TOBOPUTH, UTO HeJIb3sI pacxXakMBaTh 110 KPYTY, TOJIKasl 1 M30mBas jromernt. 1
He ITPOCHINAIOCh II0 YTPaM C MBIC/IBIO, KOMY CeTOIIHs BpeXXy mpoMex r1as. C ropasmo 60IbImm
KeJIaHVIeM s VY II0 Iy Tu oObsicHeHwL. VI, prcKys ITogBeCcT MeHs IO, I3BEUHBIV CTepeo-
TWII, BbI MOIVIM OBI CKa3aTh, YTO I CTaJI MeHbIlle HoxoX Ha CoHHM, a 6ospiire — Ha Mankiia. @a-
HaTbl "KpecTHOro orma" noMHAT, 4TO cbIHOBbA [JoHa Koprieone 6pUIM HaCTOJIBKO pasHBIMM, Ha-
CKOJIBKO pa3HBIMV ObUIM MX B3IJIAIbI Ha X13Hb. COHHM, TOpA4Yasi T0JI0Ba, B3PbIBAJICS IIPU Ma-
Jleviiient epedpaHKe. DTO B KOHEUHOM cyeTe ero 1 1toryomsio. Kposs B BeHax cTparera Marikiza
BCer/ia OCTaBaslach JIeASHOTL.

Sl HayuMIICs YXOOUTB B CTOPOHY OT AMCIIYTOB IIO IIOBO/Y TOPrOBJIM Ha 11oj1y. bpokep,
npeziararommii 50 KOHTPaKTOB, MOXeT I10CJIe 3TOTO 3asBUTh, UTO He BUlesl MeHsl, HeCMOTPsI Ha
TO, 4TO 5 BEIKpUKHYJI "ITokynaro mnx!" e vuiu mrects pas. BosmoxxHo, oH 11 He Buzert. Vinu,
BO3MOJXKHO, MKy HaMV IIpbITajl JpYyTOVi Tpevifiep, BEIXBaTVUBILIN 3TV KOHTPaKThl y MeHs U3
pyk. YTo 5 Mory cresnaTh, KpoMe KaK BbIpa3sUTh HeIIOBOJILCTBO 3TOVI CAEJIKOV TaHHOMY OpoKepy,
IIpeXXie YeM CHOBA BEPHYThCS K cBoeMy OmsHecy. V1 3ToT OmsHec, KoHe4HO, Toprosisi. Ha sTon
apeHe s IepeXXyT MHOTVIX MOVIX KOHKYPEHTOB M OOJIBIIYIO YacTh KJIIeBeTHUKOB. Moe syuriee
Opy>Xvie He MyCKYJIbI, a MOV YM ¥ CIIOCOOHOCTVI. DTVUM MHe YIaBaJIOCh YAMBIIATH JaXke HEKOTO-
PBIX KOJUIET, He Cpa3y PpacIllO3HaBIIMX MOV CIIOCOOHOCTM ¥ 1eJI0BYIO IIPOHUIIATE/IbHOCTb.

ITomHI0 11eHB, Korga pacckasas [xeky Canmiepy, TorganiHemy mmpeacegarento Mepk, o
MoeT1 Mjlee BBeCTI CTpaxoBaHue TpemaepoB 1 OpoKepoB OT KaTacTpOopuIecKx yObITKOB 110 He-
MpOLIeAIM caeIkaM. MokeTe MHe ITIOBEPUTD, II0C/Ie JIBYX JIET TIIATeJIbHOTO M3y YeHNs U
yCepIHOV paboTHI 5 IIPVHEC Ha PIHOK CTPaxXOBKY OT HEIIPOIIEeIINX CIeJIOK — IIPOIYKT
kommia"uu AlG, Bemy1men MeXXIyHapoIHOV CTpaxoBovt KoMitaHmy, 6asupyitorierics B CILIA.
JIrony ObUIM HIOKMPOBAHBL, Y3HAaB, YTO s He TOJIBKO IIPUIyMaJl 3TOT IIPOAYKT, HO ellle 11 Halllesl
naptHepa B jmie AlG.

151 GpokepoB 1 TperepoB HeIIPOIIeIle CIeIKII — HeIIpeoaosIMoe IIPOKJISATHE.
KaxxapInt rog HupKyIMpyoT UCTOPUN O KPYIIHBIX I1Iee TH- VIV CeMU3HauYHBIX HeITPOIIeIIX
cresikax. sl canTasl, cTpax HelpoIlelent CAeIKV TaKOVl BeJIMUMHbI, KOTOpask MOXKeT CIIy4YUThCS
y 7moboro Gpokepa wivt Tperizepa, JO/DKeH ObITh BeCKOV IIPUYIHOV, YTOOBI TOOYANTD X IIOKY-
IaTh TaKyo cTpaxoBKy. Ho 3TOT mpoayKT He mMeJ1 ycriexa 4aCTUYHO M3-3a TOTO, YTO KJIVMPUHIO-
Bble (prpMBI 11 OMpK1 He 00s13a1 OpoKepoB U TpeniziepoB cTpaxoBaThes. Vi, Kak oObsicHIII
MHe O[IVH M3 MOVIX IpY3ell, 3Ta CTpaxoBKa IIpeylarajlacb My paBbsiM, BMECTO MypaBerHVIKa.

HecMoTps Ha TO, 9TO cTpaxoBaHMe OT HEeIIPOIIeIINX CAeJIOK He MeJIo ycIiexa, s He
paccMaTpuMBalo 3TO KaK ITopakeHue. DTo ObUIa MOs Uies: g ee IIpUayMall, B3pacTiJl 1 OTIIPaBIII
B k13Hb. OryIgnapIBasich Hasa/l, s IIOHMMAI0, 3Ty MAel0 MOXXHO ObUIO IIPOBUTaTh Ha PhIHOK I10-
napyromy. VI 3To TaeT MHe IOHMMaHMe, KaK IIO[XOOUTh K CJIeyIOIIeMy IIPOeKTY, KOTOPBIV 4
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MpeapUHMMAalO. S IPUHMMAIO CBOM YOBITKM U IIEPEX0XY K CJIeIyIOIIeMy IIary, Hecsl OTBeT-
CTBEHHOCTD 3a TO, UTO 1 CAeJlaJl IIPaBWIbHO VM YTO HellpaBWIbHO. B KoHeuHOM cueTe, MMeHHO
3TO JIEKUT B OCHOBE ITOHATHA "yCIIeITHBIV YeJIoBeK'.
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MaBa 4 [yx conepHu4yecTBa

S mpupoxxaeHHBIN Ooell. XoTd pe3ysibTat, 0e3ycII0BHO, OUeHb BakeH, MeHsI IIpuBjIeKaeT
caM mpoilecc Urpbl. byap To Ha PyTOOIIEHOM I10J1€, TypHIMPE 1O ToIbdy WIN B TOPrOBOIL sIMe,
MHOIO ABVDKET IyX OOpbObI — OCHOBHOVI ABVDKYIIMV MOTVB, KOTOPBIN 51 II€PeHsI Y CBOEro
oTwa.

Ecymit OBl 51 cTast TpeHepoM YHUBEPCUTETCKOV KOMaH/IBI 110 PyTOO0ITY M1V aJIBOKATOM,
MOsI MOTMBaIVA He n3MeHmIack. CopeBHOBaHMe 3acTaBJIseT MeHs ITOHMMAaThCS BhIIe OCTallb-
HBIX U BEIPBIBATBCS 32 PaMKV CBOVIX IIPUPOIHBIX BO3MOKHOCTen. Ho roviMiTe MeHs mpaByiIb-
HO. ] TT0-HacTosAIIeMy HacJ/IaKIaloCh TeM, YTO MBI C JKeHOV e3[I1IM KasK/IbIil Ha CBoeM "Mepcefie-
ce" 11 IMeeM Mapy JOMOB, KOTOpbIe MOIJIV ObI OBITH OTMeUeHBI B [larKecTe apXUTEeKTy PHBIX
moctvokeHmt. VI Bce-Takm, IEHBIT IIPOCTO ITOOOYHBIN IIPOAYKT MOEVI esiTeJIbHOCTI — Harpasa
3a TO, UTO 5 OTHOIIYCh K MOeMy OV3Hecy Tak e, KaK ¥ K CBO€VI JINTIHOVI XXI3HA.

B wetsepr, 27 aBrycra 1998 roga, Ha 57IeKTpOHHBIX TOprax ocje 3aKpbITvs MepK pbIHOK
dprouepcos Ha S&P ymnast Ha 2 000 myHkTOB. Poccuicknit prHaHCOBBIVI KPU3IC V1 OIIaCeHMs 110
IIOBO/Ly BO3MOXKHOI'O CKOporo yxoaa bopwuca Enbryna roBeprimv 3aokeaHcKVe PhIHKW B IIaHM-
Ky. Sl Gpocw1 MalIHy Ha CTOSTHKe HallpoTuB MepK, ocTaBuB ABUraTe/lb paboTaromM, rnepede-
KaJl uepes yJInily, IIpexyie yeM pabOTHVK ITapKOBKM yCIlell Bpy4YnTh MHe KBuTaHImio. Kitepk
KITaJI MeHs C MOeVl KYpTKO Tpeviziepa B pyKe. DTa Oes1asi KypTKa BbITJIsSIfIelIa BeCbMa I'PsI3HON
11ocjie COOBITUIL, KOTOPBIe Ha IIPOTsDKeHMY HeCKOIBKMX IPebIIyIIX M3HY PUTeIbHBIX JTHe
IIPOVICXOVJIN B B SIMe.

Bospinyto gacTe JHA g TOprosajl ¢ KOPOTKOV CTOPOHBI, IIOCKOJIBKY S&P-dbrogepcsl ¢
TPpecKOM IIpOoOMBaIM YPOBH COIIPOTMBIIeHVs. PIHOK "HBIpsUT', HO He Kak B 1987 romy, korma
OH MOT CBOOOHO MafiaTh M3-3a OTCYTCTBVIS TOPTOBBIX JIMMUTOB. TeM He MeHee HAIIPsDKEHHOCTD
OpUIa TTOYTY KaK B IHM IT0ciTe Kpaxa 1987 roma. 51 mpogan 90 KOHTpaKTOB B OTHOVI TOUKE, 3aTEM
Habmonasl, kak S&P-dsrodepcs! B3jieTes mpoTuB MeHs Ha 500 ITyHKTOB, IIOCJIe Yero CHOBa
HbIpHYJIN. [laxe cirycTd 18 j1eT TOprosiIs Ha II0JOOHOM pPbIHKe IIO-IIpeXXKHeMY IIOIJIOoIIaeT 11esIu-
KOM Bce Mou pu3mdecKie 1 gyIeBHble cvibl. Ho auKme peIHKM — 3TO OO0JIbIIIVie BO3SMOXKHOCTH,
0CcOOEHHO [1J1 OIBITHBIX TPeVIepoB, CIIOCOOHBIX paboTaTh Ha OOJIBIINIX ABVDKEHVIX PBIHKA U
COITy TCTBYIOIIVMM MM OOJIBIIMMM pUCKaMU. Sl ToprosaJl Tpy 4aca yTPOM M1 ellle IBa Jaca JTHeM.
51 BepHyJICs B cBOT 0p1IC, yCTABIIINI KaK cobaKa 1 ¢ JIOMOTOV B KOCTSIX, HO C IIOPSIZIOYHON I1Te-
CTU3HAYHOV IPUOBUIBIO 3a 3TOT [IeHb.

OnHako m1aBHas Harpaja cocTosla B TOM, UTO 4, 'cTapblil’ Tpengep, Koropomy 41 roj,
IO-IIpeXXHeMY MOTY CpaXkaThCsl C PhIHKOM. Sl MOr'y BbIlep>XXuBaThb IIeperpys3Ku B AMe TakK ke, KaK
3TV MOJIOfble TyPKI. Bbl He MoXkeTe [TaXke IIpeICTaBUTh, KaK M3HYPUTEJIbHO CTOATh B 9TOV sSIMe
IIOCpeN IITyMa, TOJIKOTHM, OpbI3raroIrert CJIlOHBI 1 3ariaxa 1oTa. Ilocie msTvt vn mecTit 9acos
s 9yBCTBYIO ce0sl Kak OOKcep 1ocjie HOKJlayHa. B HekoTopele THM g 6ecrioKoroCh, MOTY JI I T10-
IIpeXXHeMY Ae/IaTh 3TO, a B IPyTVie THV MeHs OeCIIOKONT, ITI0YeMYy S 10 CMX IIOP X0y 3TO fe-
J1aTh. 5l y>Ke IIpUHSII pellieHe 0oJIbllle TOProBaTh BHe I10J1a, HO He TOJIBKO 13-3a BO3pacTa, a 13-
3a OTKPBIBAOIIMXCSI HOBBIX BO3MOXKHOCTe. Tem He MeHee B aKTVBHBIE V1 BOJIaTVIIbHBIE JTHU 4
IO-TIpeXXHeMy TOTOB K CpaKeHMM B siMe. Sl He yTpaTwl BaXKHerlllee KauecTBO, CJIy K/BIllee MHe
BCIO MOIO JKVM3Hb, JIy Ul aKTVB Tpenepa 1 OHI0BOro MeHe/pKepa — JIyX BOMHa.

bes anasiorm co cnoprom ompenesMTe 3TO IIOHATHE O4eHb TpyAaHO. Korna y nrpoka
€CThb JIyX, OH XKVMBET ¥ [IbIIIIeT UTPOVL. Y Hero ecTb CaMOOTBEepKeHHOCTh M MICKITFOUMTeIbHas crila
BOJIVI ITPeOJI0JIeTh CBOM pu3mdecKrie BO3MOXKHOCTH. Hut ofiHO IipensiTcTBIe He MOXKeT YCTOSTh
Ha ITy TV UT'POKa, HazleJIeHHOT'O J1yXOM, ITapHsl, KOTOPBIV OyIleT UrpaTh paHeHbIM, Opocast
BIIepey], CBOe TeJIO 1 CO3HaHMe BOIIpeKy OO0,

Boesort 11yx, BEBIHOCIIMIBOCTB M YHHOPCTBO — KJIIOUeBble (PaKTOPbI MO€VI KMBYUYeCTH 1 Moe-
ro ycrexa u B CriopTe, 1 B Toprosie. I JoMHIO, Kax s, IIepBOKypcHUK yHuBepcuteTa e 1o B


http://xerurg.ru/

oubnuomexa mpetidepa - WWw.xerurg.ru
I'punkacite, mrrat ViHaMaHa, riryboko pasodapoBasicsl, KOTa IIOHSUI, YTO He CMOTY 3aKOHUMUTh
CpeIHIOIO IIKOJTy Oe3 O0JIbIIIOro HarpspkeHMs B yuebe. S ObUT KJIacCHYecKrM IIpUMepoM
HeyCIIeBaloIIero: JIETKO CXBaThIBAJI BCe Ha JIeTy, U II03TOMY JeJiajl POBHO CTOJIBKO, YTOOBI CIIaTh
5K3aMeHBl, HO Y MeHs IIPaKTU4IecKy He ObUIO HABBIKOB yUNThCs. B YHUBecuTeTe st ObUT IIperio-
cTaBjieH camoMy cebe. UToObI KOMIIEHCHPOBATh HEIOCTATOK aKafeMITIecKovt 0asbl, s KasKIbIN
BeUep TpU-YeThIpe Yaca IpoBOAWI B OubimmoTeke. HukTo He 3acTaBiisur MeHs e1aTh 3T10. 51
3HAJI, 5TO €AVHCTBEHHBIV ITyTh YeT0-TO TOOUTHCS B KV3HIA

Ha ¢yT6opHOe nos1e [e 1o, koMaHIa KOTOpOro urpasa B TpeTbeM IVBU3MOHE, 5 BBIXO-
IWI C TOVI XKe caMOOTauer! ¥ pelIMMOCTbIo. B cpeHern mikosie s ObUT JOCTaTOYHO XOPOIIVIM WT-
pokoM, Ho B e Ilo, roe MHe Ha3HAUMIIV IEPCOHAIBHYIO PYTOOJIBHYIO CTUIIEHINIO, 51 CpakKasICs
IIPOTVB OYeHb TaJIaHT/IMBBIX CIIOPTCMEHOB. Sl He MOTY ceOe IIpefICTaBUTb, YTO OBl 113 MEHSI T10JTy-
YMII0CH, IV OBl ¢ IIoTaI B YHUBEPCUTET, UTPAIOIINT B IIePBOM AVBU3VIOHE.

KoHeuHo, 51 He OBUI JIyUILIIM UTPOKOM B YHUBEPCUTETCKOM PyTOOIIBHO KOMaH e [le
ITo. Tem He MeHee TpeHep 3amMTHUKOB Ta Kartyia ogHaXXIbl Ha3BaJl MeHS CaMbIM YIIOPHBIM
UTPOKOM, KOTOPOTO OH KOIfa-1nbo Brzest. S IIOMHIO, KaK ITIepBOKYPCHMKOM ITOIIajl B KOMaHIy
1 XOTeJI OeraTh ¢ IIepBbIM COCTAaBOM. B ofvH 13 mHe s ckas3asl TpeHepy Hamagarommx Tomy
Mowrty: "[lariTe MHe m1aHC IIpobeXXaTh ¢ IepBBIM COCTaBOM. [lariTe MHe IIOKa3aTh, HA YTO 5
criocoben".

TpeHep MoHT OBbUT 3axBayeH BPacCIUIOX MOEV ITPsIMOTOV, HO Ha CJIeYIOIINV JIeHb Ha
pa3sMIHKe eMy 3aXOTeJIOCh IIOCMOTPETh, UTo Xe s Mory. Sl ctosu1 mpotus [I>kopaka, KpyITHOIO
MapHs pOCTOM IIeCTb (PyTOB U TP AroriMa, BecoM 235 PyHTOB 1 TYTIOTO, KaK KOpoOKa ¢ KaMHsI-
Mu. "D11, BopcesHo, 3TO ThI Ha3bIBaelllb 0JIOKOM?'"' — KPUKHYJI MHe TpeHep.

"Tpenep, MBI )Xe pasMuHaeMcs', — IPOTECTys OTBETWI 5.

"T’BI BCe ellle IyMaelllb, YTO ThI JIydllle, YeM IPyTie 3alIUTHUKIN? — VCKYIIIaJl OH MeHs.

sl mocmoTpert Ha [Ixopmka. "Bo3bMu B poT CBOIO Kally ¥ 3acTerHM CBOVI IIUIeM. I i1y Ha

TeDsI Ha IIOJTHOVI CKOPOCTI', — CKasall g eMy.
"Tertepb TBI COOMpaAEITbCs CKa3aTh UTPOKaM, UTO cOOMpaelibes IMpoouTh OI0K?" — KpUK-
HYJI TpeHep.

$1 BcTast mpsimMo 1 TocMOTpert Ha TpeHepa MonTa. "[la, cobmparock. Vl Kakaein pas, Koraa
g Oymy IpoxoauTh Yepe3 OJIOK, 51 Oyy cakaTb ero Ha 3agHMILY".

s mobexxast B HatipasieHUM [I>Kopapka 1 IMOKas3all, 4YTO cOOMparoCch IMPOXOAUTh BEPXOM.
OH BcTast npsAMO — yaap! — u 4 ylilesl BHU3, COTHYB CBOM HOTM IIpsiMO 1ozl HuM. Bo BTopoi pa3
s II0Ka3aJl, 4To cOOMparoCch UIATY HMU30M, U - yaap! - 4 yliesl BBepX 1 IIpodexxasl IIpsiMO 110 HeMy.
B TpeTuit pas s mokasasi, uTo cHavdasia cOOMparoch MATH HU30M, IIOTOM BEPXOM V1 COMJI ero.

HaxkauaHHBIV afipeHa/IMHOM IOJIPOCTOK, s Kpr4asl BO Bce ropsio: "SI ckasast BaMm, 4To s
JTydIIie JI'000To 13 Balx paHHep-05KkoB". Ho B TOT 1eHb OH Tak 1 He IIOCTaBWI MeHs B OCHOB-
HOWVI COCTaB.

K cuactsio, Tpenep Karyita ysuper, Ha 4to g criocobeH, 11 cpa3y 3abpaJl MeHs B CBOIO KO-
MaHJ1y 3alllUTHUKOB. MHe He xBaTasio pm3M4ecKnX JaHHBIX ¥ IPUPOIHBIX CIIOCOOHOCTETI, HO 5
BO3MeIIIaJT 3TV He[IOCTaTKM 3a cueT cBoero boesoro ayxa. Ko Bropomy xypcy Tpenep MoHT Bep-
HyJI MeHs B KOMaH/ly HallaJalolnX B Ka4eCcTBe CTapTYIOIIero paHHep-03Ka. S ITIOMHIO OHY
UTpy HPOTUB YHUBEpCUTeTa Basbraparico B X0JIOIHBIVI AOXKIIVIBBEIV AeHb. Msta BOpachIBav Ha
TIOJTY SIPZIOBOVA JIMHMM. S yIaqHO BEIPBAJICS 113 3TOTO MECUBA, YIIOXKMB OOJIBIIIMHCTBO 3aIINTHI-
KOB IIPOTMBOCTOSAIIEVI KOMaH/BL. S MOTyd I JaJlbHUM T1aC B 30He, 000exXXasI BOKPYT HeCKOJIBKMX
napHey v mpodexa 110 "rad-gayHa" — 99.5 spnos, ycraHoBuB pekopy, yHuBepcuTeTa e ITo 1
mrrata VIHgMaHa, KOTOPBIV AepKUTCA A0 CUX Hop. UTo MHe 0oJiblile BCEro 3allOMHWIOCH B TOV
Urpe, — TakK 3TO TO, UTO s BUeI, KaK MOVI OTel] U JIBa MOMX [y Oexkasiv 3a OOKOBOVI JIMHME
napaviesibHO co MHOM. KoHeuHo, s JoJDKeH IIpu3HaTh, YTo Oj1arofaps yCTaHOBKe TpeHepa
MoHTa B cj1ef1yIonmm pas, Korfga Mbl ObUIV C MSTUOM, MBI IT0O€XKaJIvt 10 TOMY JKe caMOMY ClieHa-
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puro. Komana 3aliMTHUKOB yKe Oblla TOTOBa K TOMY, YTOOBI BCTPeTUTh MeHsI, 11 OHV COMIN
MeHs HaMepPTBO...

IlepenaeTcs 111 60eBOTI My X Yepe3 TeHbl VN IIOCPeCTBOM 00yUeHMs], HO s II0JTyYIJI ero
B HACJIEZICTBO OT CBOEro OTiia. HecMOTps Ha TO, 4TO B [IeTCTBe OTell IlepeHec TsDKeIyio opMy
peBMaTI3Ma, IIpoJIeXkaB B OOJIbHMIIE OKOJIO IBYX JIET, OH TPEHMPOBAJICS KaK VCTUHHBIN
cnoprcmer. OH IU1aBal M HeIpsUT, O0kcupoBail n urpai B pyroost. OH Obu1 3Be3movt Py TOOIE-
HOVI KOMaH/IbI CpeJIHeN IIKOJIbI XappucoHa B Yukaro, korga Ha cragmnoHe "Compxep-dwig” co-
Ovipasmich TOJIIBI 0OJIesIbIIMKOB. [JaXke Korfa eMy ObUIO yKe 3a COPOK, OTel] JIerKO IIpoOerasl
IIATh MWIb VI PETYJIIPHO 3aHMMAaJICS B aTJIeTYeCcKOM 3aJle.

dusnueckas AVCHUIUIVHA, YMCTBEHHBIe CIIOCOOHOCTM 1 CTpeMiIeHre K O0pbbe — 1MeH-
HO 3TV KauecTBa CIIOPTCMeHa MBI C OpaToM IepeHsUIM OT OTIIa. DT KadyecTBa ObLIN ero KogeK-
COM BBDKMBaHVIS, OT/IMYABIIINE ero OT OcTaIbHBIX. OHM ITOMOIJIN eMy BBDKUTH B JIleBeHBOpTe.
Tam on npomren kypc Havia Kapraeru, mosrydnr HeckoyIbKo Harpajl 3a Iy OsIyHble BBICTYIIe-
HS V1 JTaKe OpraHn30Ball B TFOpbMe 0aHK JJOHOPCKOV KpoBu. [J1s mopgaepskaHms pr3ndecKon
dpopMBI OH KaXKIIbIVI IeHb 3aHUMaJICS (PU3MUeCcKIMY YIIpaKHEeHUSIMU U UT'pal B TaHA 001, B KO-
HEeUYHOM cYeTe CTaB YeMITMIOHOM TIOPbMBI 10 3TOMY BUIIY CIIOPTa.

Orer1 HaxOOWICA B TIOPbMe y>Ke HeCKOJIBKO MecCsI1eB, KOI7Ia MbI BIIEpBbIe IIpVieXaIll ero
HaBeCTUTb. S TOMHIO, MBI CMZIeIV B KOMHATe OXXVJaHs, KOTrTIa OH BBIIIIeNI K HaMm. Ero nemness-
HO-CepBbIe BOJIOCHI OBUIM KOPOTKO ITOACTPVIKEHBI, 1 OH ObUT IT1afgko BeIOpuUT. He cumrast Toro,
YTO OH HEMHOTO I10XY/IeJl, B OCTaJIbHOM OH BBIIJIsAIe]I II0YTY He M3MeHuBIMMcsa. OH ObUI o1eT B
CTaHAAPTHYIO TIOpeMHYIO yHUdOopMY, Oesible Oprokm 1 bestyto pybaxy. Ho, kak 1 Bcerma, orer
" B 3TOM oDOpase Jiepkajicst ¢ AOCTOMHCTBOM. OH 3aIUIaTul HOPTHOMY, YTOOBI TOT HOOTHAJI eMY
py0Oartiky u nogpyomi orBOpoTel. Ero 6prokut ObUIM He IIPOCTO BBICTMPAHBI U OTYTIOXKEHBI — Ha
HVIX CBepKaJIN MjjeaIbHble CTPeJIKN, a OOTMHKM ObUIV BEIUMIIEHHI 110 Ortecka. I'lom ero xoporrio
cupeBlIert pyOalko BuaHesIcsa MefdaiaboH Cesitoro Vyapl, KOTOPEIV ObLT Ha HeM Beerza.

"Bl BUmmTe 3T0? — CIIPOCWII OH, B34B IaJIblIaMV YIOJI CBOEr0 BOPOTHMKA. — DTO CTOWIO
MHe IIauK/ CUTapeT, HO BBIVIANUT KpacuBo'. OTell He Kypwl, a B TFOpbMe CUTapeTHl - BaJIIOTa.
"Bunnre crpenku Ha Oprokax? Erre mmauka'.

B TO Bpemsi 51 He MOHMMAJI, HO celTdac, OIVISabIBasCh Ha3al, HA9MHA0 IIOHUMAaTh, II0YeMy
oTell M3MeHII CBOIO TIOpeMHYIO YHUMOPpMY. B cricTeMe, mpITarortevicss 00e3IMInTb JIIOIe,
IIpyICBaMBasi IM HOMepa, OoTell O0poJIcs 3a cOXpaHeHe CBoeVt MHAVBYAYaTbHoCTH. [TompyOnen-
Hble JIalIKaHBbI VI CTPeJIKNM Ha OpIoKax CIIyXKIIV CUTHaJIaMI OXPpaHHMKaM M BceM BOKPYT, YTO OH
HO-IIpeXXHeMY ITPUHaJIeXUT caMoMy cele.

Cupst B KOMHaTe OXMIIaHMs, OTell HY pa3y He BbICKa3aJl COXKajIeHVs 110 TTI0BOJ1y IIpeObI-
BaHM4 B TIopbMe. HaobopoT, ero ocHoBHO 3a00To11 ObUIM MBL. OH pa3BiieKasl Hac paccKa3amu O
IPYIUMX 3aK/II0UE€HHBIX 1 cMelI Hac. "Bo Bcell TIopbMe HeT HY OTHOTO BMHOBHOTO ITapHs, —
Ty TWI OH, IOAMUTMBas MaMe. — DTO ITopasuTeIbHO. KaXplil B 3TOV TIOpbMe HeBHOBHBIN'.

Haxomert, g ckasast: "Iara, 3ByunT Tak, kak Oyaro TeOe 311eck Becesio'.

Orer1 mpeKpaTusI CMedThCA U CKa3ajl MHe OyKBaJIbHO cilefyIomiye cjioBa. 'I1o3Bosis MHe
Koe-uTO 0OBbACHUTH. TIOpbMa — 3TO He TsDKeJI0. DT JIIOMY He MOT'YT MeHs JocTaTh. Ho ckaxy
Tebe, uTO Il MeHs TsDKeJI0 OBITh BIIayv OT TeOs1, TBoero OpaTa 11 TBOoen MaTepu. EqvHCTBeHHBIN
CI10c00, KOTOPBIM OHV MOTYT MeHS JOCTaTh, - 3TO €CJIVI OHV IOCTaHYT Bac. [loaToMy BBI MOIDKHBI
OBITH JTydIlle OCTAIBHBIX .

Jlyuiite, yeM ocTajibHBIE. DTO OBUIO U IIOXBAJIOVN, U ITOXKeJIaHVeM OJHOBpeMeHHO. OrJid-
IbIBasICh Hasajl, g 3HalO, OTell YeTKO ITpeICTaBIIsUI, Yero OH xoueT I Hac ¢ Jxoyn. OH xoTern»
4TOOBI €r0 CBIHOBBS ITOJIYUIIIN OOpa3oBaHMe B KOJUIeKe, CAeslaIi YCIelIHYyIo Kapbepy 1 1001-
JIVICh TIpOdPecCMOHATIBHOTO yeriexa. OH xoTes1, YToObI MBI OBUIV B KPYTY IIPaBWIbHBIX JIIOJIET,
9TOOBI MBI OBV IPUHSATHL MUPOM 'Oes1oro xs1eba" v IIpu 3TOM He IHOTepsUIN CBOIO YIIMYHYIO
xBaTKy. OH IoxeJ1ajl HaM VCII0JIb30BaTh OIIBIT 000mx MypoB. OgHaKo, Kak g MHOTO pa3 yOe-
XKIIaJICsL B CBOEVI XKVM3HM, 3Ta IBOVICTBEHHOCTD HacTparBala IIpOTUB Hac o0a Mupa.



http://xerurg.ru/

oubnuomexa mpetidepa - WWw.xerurg.ru

Hake cud B TIOpbMe, OTell Ilepejal CBs3aHHbIe C HaMV Ha[leXX[Ibl He CTOJIBKO CJIOBaM,
CKOJIBKO JIF000BBIO K HaM. Koryia oT1ia mocaawin B epBbIit pas, [I)kKoyn ObUIO Bcero ceMb JIeT.
OH 6bUI TaKMM MaJIEeHBKIM, YTO POLAUTEIN PeIIIN He TOBOPUTH eMy, KyZla OTell OTIIpaByIsdeT-
cs1. Korma JIxoyu crparisast o6 9ToM, eMy ToBopwiIn, oTel] B apmun. Ho Bo Bpemsi Toro nepso-
ro IoceleHmns, Korga Koy ocMaTpuBaiicd B KOMHaTe OXuaaHus B JleBeHBOpTe, OTell He CMOT
coJIraTh CBOEMY MJIaJIIIIeMy ChIHY.

"Tlama, TeI yBepeH, uTo ThI B apMumn?" - cripoct [xoym.

"CBIHOK, 3TO 4TO, IIOXOXe Ha apMMIO?" — MATKO OTBETWI OTell BOIIPOCOM Ha BOIIPOC.

"Het".

"D10 He apMus. Sl B TIOpbMe, CHIHOK'.

Mo oTert Mor OvI cKa3aTh [I)KOyM UTO yrofHO, B TOM 4YMCIIe '4TO OH — B KOJUIeKe", 4To
SIBJISIETCS e11le OTHMM 3BEeMU3MOM', KOTOPBIM JIFOIV TTIOJIb3YFOTCSI [IJIsl Ha3BaHWs TIOPbMBL Vi
OH Mor ObI cka3aTb [[KOy1, 4To momnasl B TIOPbMY M3-3a UYbe-TO OLIMOKM WIIN TI0 JIOXKHOMY 00-
BrHeHM0. OH Mor OBl HaM CKa3aThb BCe, UTO YTOIHO. Y>Ke CTaB OTIIOM, g YAMBIISAIOCH, KAKOBO eMy
ObUIO TOrTIa CKa3aTh CBOEMY CeMVIETHEMY ChIHY IIpaBIy.

"SI 3meck, IIOTOMY UTO ClIeslajl YTO-TO HerpaswuIbHOe. Ho g no-npexxaeMy 1mo0s1io TeOs.
TbI MeHs ertie jrroomIs?"

JIxoyvt oOHsUT OTIIa 3a ITteto 11 notestosa ero: "Koneuro, mama'.

HekoTopble 110yt CYUTAIOT, UTO CTapas Teopys 'mesarnt, 4To s rOBOPIO, a He TO, YTO 4 Jie-
sar0" He paboTtaeT. OHM CUMTAIOT, YTO JIEeTV BO BCeM MOJpakaloT JeVICTBISIM CBOVIX POAMTEIIEN.
Mp1 ¢ 6paToM Jokasay, 9YTo 3TO HerpaswibHasg Teopus. C caMoro Havyasia OTell YeTKO Jajl HaM
IIOHSATb, YTO MBI C [[)KOyV HMKOrga He HOVIeM II0 IIy T, II0 KOTOPOMY IIIeJI OH.

Me1 ¢ GpaToM BEIpOCIIN, UTOOBI CTaTh yCIEITHBIMM JIIOJIbMY, KOTOPBIe JIep>XKaT CBOe CJIOBO
B Om3Hece, 3a00TATCS O CBOMIX CEMbSIX M CTABIAT Ha HOTM CBOMX JIeTerl. Sl cBSI3bIBaro 3TV KauecTBa
C TeM, YTO MBI YyYBCTBOBaJIV JIIOOOBB OTIIA, VI YTO MaMa coxXpaHwIa Haury ceMmbio. Korma orers
OKasaJIcs B TIOpbMe, OHa Moryia Obl Opocuts ero. Korma oTiia BiepBblie ocyamsm Ha yeTsipe 20-
JIETHUX CPOKa, OTell IToTpeboBas, YTOOBI MaMa pa3Besiach ¢ HUM. "Y Tebs He Oynmer xusHuU', —
ckasast oH. Evt Torma 6pu10 uyTh Gosbirte TpuamaTi. Ho oHa ObUTa 11 ocTasach IIpeaHHOM XKe-
Homt ToHM.

5] 9acTO TOBOPWII, UTO HA/IEIOCh CTATh [T CBOVIX JI€TEVI XOTS OBI ITOJIOBVHOW TOTO, KEM
oret 6bUT 1151 Hac ¢ [ xoyn. HekoTopble JII0fyt He MOTYT 3TOTO HOHSTH VIV, UTO eIIle Xy>Ke, 3TO
npuBoauT 1x B 1I0K. "Ho Barr orery Obu1 B TIOpbMe", — roBopsT oHM MHe. "OH ObUI cB43aH ¢ Op-
raHW30BaHHOV IIPeCTYIIHOCTHIO". JIFoOOBb OTIIa K HaM HMKaK He CBg3aHa ¢ TeM BIOOpOM, KOTO-
PBIV OH cAesal B cBoer Xu3Hu. Ecyii 661 ol ObU1 OaHKMPOM MJIM MUMHUCTPOM, OH ObI HEe CMOT
JIIOOUTH HAC CUIbHEee.

K ToMy BpeMmeHw, Koraa oTell cuiesl B TIOpbMe BTOPOVI T'OJl, C JleHbIaMy Y Hac CTAHOBU-
JIOCh BCe TpyAHee. MBI MOIJIV TIO3BOJINTE ceOe TOJIKO camoe Heobxoammoe. V1 He ObU10 HUKa-
KX JIOIIOJIHUTEIbHBIX BO3MOXKHOCTeV 3aru1aTuTh 1o $90 3a kaxkmoro mns Hac i moesnku B Kan-
3ac, YTOOBI HABECTUTH OTIIa B TIOpbMe. Kak-To B BockpeceHbe I'ac 1 Mumut oTo3BaIvt MaMy B CTO-
poHy. "TyTcu, CKOJIBKO IIPOIIIIO € TeX MOop, Kak Tel e3awia K Torn?" — cripociiv oHu ee.

"[loutn Tpu Mecs11a", - OTBeTWIa OHA.

"A manpumkn? Korga oHv mocsienHm pas BuesIv cBoero orma?”

"[IprMmepHO BOoceMb MecsilieB Ha3af,'.

s ac v msaas Myimu mmostessivt B CBOM KapMaHBI M TOCTasIV KaXKIbIVI IPVIMEPHO 110
$200. "TyTcwm, - ckasay OHM MaMe, — I10e3)Karl ¢ MaJIbYMKaMM U IIoBMIanTech ¢ Torm".

Bo Bpemst yueObl ¢ yeTBepTOro IO CeZIbMOVI KJIace s BUlel OTLIa Bcero HeCKOJIbKO pas. V1
Hac pasfesIsUIi He TOJIBKO AeHbIN. ['ofbI CITyCTs 4 y3Hasl, 4TO OTell CKasal MaMe, YTO eMy OYeHb
TsDKeJIO BUIIeTh Hac BCero HeCKOJIbKO YacoB, a I10CjIe 3TOr0 CHOBa TOBOPWUTH HaM 10 CBUIaHMA Ha

' Dpdemusm (0T rped. euphemismos -CMAT4EHHOE BEIPAKEHHUE) — CIOBO (MM BEIPAXKEHHE), 3AMEHSIONIEE APYTOE, HEY-
MECTHOE B JaHHOW 0OCTAHOBKE WJIH CIHIIKOM rpyboe. - [IpuM. pex.
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11eJTyI0 BeUYHOCTb. HakoHell, riocsie Tpex jieT cyzmeOHbIX OaTaIni OTell BEIUTpaJl allllesIaIio Ha
repecMoTp 1esta. OH cHOBa ObUI JJoMa ¥ CHOBA - 11071 OOBMHEHVEM.

ITorpysusimich B Hattm ¢ JIKOyu XIM3HM, OH CTapasics KaK-TO KOMITEHCHPOBAaTh CBOe
TpexjleTHee OTCYTCTBHMe. Sl K TOMy BpeMeH! Hadasl 3aHMMAaThCs CIIOPTOM, 0cOOeHHO ¢dyTOO0IIOM,
KOTOPBIVI B CpeIHEN IIIKOJIe ObUT JIFOOVIMOTL WT'pOVI OTIIA. Korma nero xacaioch CIIOPTa, OTeLl HI
OIHOMY 13 Hac ¢ [[)Koyu He gaBajl IlpefiiouTeHus. B camom fesie, oH Take He paspeln MHe B
ceZIbMOM KJIacce UrpaTh B pyTO071, IToKa [Ixoym, Tommit pebeHOK — Ha [ABa rofa MIaflle MeHs
— He CMOXeT TOXe UrpaTh B PyTOOIL

"TBOTI OpaT He UTpaeT, 1 Thl He UTpaelllb', — cKa3ajl MHe OTel] KaK-TO YTPOM.

"Ot10 HecmpaeIMBO! — 3ampoTecToBasl 1. — OH HEJOCTaTOYHO BECUT. DTO He MO
By/Ha'.

"OH He urpaeT,  Thl — He urpaen".

"Ho nama..."

"3apy6m cebe Ha Hocy". Koria orers Tak roBOpwI, 5 3HaJl, pasroOBOp OKOHYEH.

B ToT nenn, xoraa [)xoyu B3BelInBasv BO BpeMs Habopa B KOMaHIy, s ObUI pajl, YTO OHU
He IIpoBepIUIN ero KapMaHbl. OHM ObI HaIIUI TaM TMPBKM, KOTOPBIMU 51 HArPy3WJI €ro, YTOObI
€ero B3sUINL.

Mt ¢ [I)xoym ObUIV HACTOIIBPKO OJIM3KM, HACKOJIBKO MOTYT OBITH Orm3KymMyL Opatbs. XOTs
KaoKIIBIVI 113 Hac ObUT He3aBMCMM, HAIIIV KV3HY CIUTIeNCh BoenHo. OH crout B S&P-smve psmom
CO MHOVI, HO MBI TOPTYeM, KaXXIbIVi Ha CBOVI CYeT. OH caMm mobwica ydaun Ha pbIHKe, VI BCe-TaKm
IIPOCUT Y MeHsl gesioBoro coseTa. Korma st Haxogwics B ripoliecce 00JIe3HEHHOTO pa3Bojia, MOV
O6pat ObUT Moel1 ortoport. OTel] 11 He MBICJINIL, UTOOBI ObUIO MHa4ve. OH MOT ITpeBpalliaTh Hac B
COIIepPHMKOB, KOHKYPUPYIOLINX 3a €ro BHUMaHVe, UTpasi C HaMI NO-OTIeJIbHOCTY, B HECKOJIBKO
VICKa>KeHHOV ITOIIBITKE c/elIaTh Hac ciibHee. Ho orelr omyiHakoBo 1001 Hac obomx. OH xorert,
uTOOBI KaXK/IBIVI 113 HaC OBLT He3aBMCHIMBIM, YTOOBI MbI ObUIV MY>KUMHAMM, IIPVHAIEXKAIIVIMI
cammt cebe. OH cumTasl, yeM CrIbHee Mbl OyieM KaK JIMYHOCTY, TeM JIydllle HaM OyieT BMecTe.
YTOoOBI yKpenmuTh HalllVl TeJla VI YM, OH HOJJIepKMBasl HaIlM 3aHATU pa3/IMIHBIMU BUIAMU
CrIopTa.

Korna st urpas B pyTO0sI B FOHMOPCKOTI KOMaH/Ie CpeIHel IITKOJIbL, OTel] IIPVIXOIVUI Ha
KaKIyI0 TPeHUPOBKY 1 Kakayto urpy. OH cuiiesl Ha cKaMeriKe, alUIOAVpys MHe, KOrjia g urpaj
XOPOILIIO, M PyTas BO BCe TOPJI0, KOTAa s I03BOJIsI cebe pacciaburecst. OH ObUT XecTde JII000ro
TpeHepa. Korga mrpa sakaHumBaiach, OH KPUTMKOBaJI MeHsI BCIO JIOPOTy 110 JoMa. S cHoBa 1
CHOBa CJIBIIIIAJI OHO W TO XKe: HeJIb3d cebe JaBaTh I10C/IabIeHIIA.

OH cpernait Hac ¢ JI)KOoyr HeMCTOBBIMY KOHKY PeHTaMI, 4YTOObI Mbl HUKOT/Ia He TepsIn
CBOe IIPeNMYIIeCTBO, KOTOpOe B €0 Mype O3HavaIo pasHUILy MeXy BbDKMBAaHVEM VI CMEPTHIO.
ITosTOMYy KOTT1a OH FOBOPWII MHe, YTOOBI 51 BBIKJIQ/IBIBAJICS B TIOJIHYIO CIUTy PyTOOIIMCTA CEIbMO-
ro xi1acca, HecMoTpst Ha Moe 60sIbHOe KOJIEHO, 5 3HaJI, OH XOTeJl yKpenuTh MeHsl. OH TOBOPIII
MHe: YTOOBI IIPOTVBOCTOSITH CBOVIM TOBapMIIIaM 110 KOMaH/Ie, 5 JJOJDKEH JJ0Ka3aTh cede, UTo f -
JIydimmin. S moHMMasl, OH XOTeJI, YTOOBI Bce MeHs OOsUINCh 11 HUKTO He MOT COMTBb MeHs C HOT.
OH xoTeJ1, uTOOBI 5 CTaJI TAKMM Xe, KaK OH. 5] ToypkeH ObUI CTaTh CMJTBHBIM U YIIOPHBIM. S 10J1-
JKeH Hay4UTbCd CMOTpPETh B IIa3a COIIePHUKY M 3aCTaBJIATh ero oTcTynaTh. VI g Hukoraa, Hu
IIpY KaKMX OOCTOSITEIIbCTBAX He TOJDKEH ObUI IIOJaBaThCs CTPaxy.

ITput Bcex HamacTsAX, C KOTOPbIMI MHe IIPUIIIIOCh CTOJIKHYTBCS B TeUeHMe XXU3HY, Ty X
GopBOBI ITO3BOJIAJI MHE OCTaBaThCs CVJIBHBIM He TOJIBKO B CIIOPTe, HO 1 B Toprosoiut sime. OH fa-
BaJI MHe MY>KeCTBO CpaXkaTbCsl 1 IT0OeXIaTh, IoJlepKMBal MeHsl, KOTla Hajio ObUIO BEIKapao-
KVBATbCS VI3 TIOPaKeHVIN.

K cepenyae 1985 roma Oaropgapsi yMEeHMIO XOPOIIIO VICIIONIHATD IIPYMKa3bl KIIMEHTOB
Hallla TpyIIia 3aHsUIa TOMUHMPYIoIue nosuiinm B S&P-same. Ho Ha HallleM KJIMeHTCKOM CTOJIe
OBUIO 3aMEeTHBIM OTCYTCTBIE OJHOTO BaXXKHOTO KiIMeHTa: Salomon Brothers. Bygyun 6opiiom o
CBOeVI IIPUPOIe, 5 XOTeJI IIOAUMCTUTD TI01] MeTITy Bce BedyIiye Opokepckue goma. Ho Ousnec
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Salomon Brothers mpunamiexai AByM TpevizepaM, OTHNUM 13 KOTOPEIX 0bU1 bo0. OH cTost ye-
pe3 Tpu JesloBeKa OT MeHsI M BCerjia OCTaBaJICsl MOVIM COIIEPHUKOM. $I OTHOCWIICS K HeMY C BeJI-
yarmmmM yeakeHreM. Kak 11 51, 0H ObUI rOps9mM UTaJIbsIHIIEM, CTUJIb KOTOPOTO "BCce Ha MOeM
ymue". Kak Tperiiep OH MOT Bce: VICIIOJIHATD IIPUKas3bl, TOProBaTh CIP3aMM U C JIETKOCTBIO TOP-
roBaTh HECKOJIBKVIMI COTHAMM KOHTPaKTOB. [Ipn1 BceM yBaXKeHMM K ero CIIOCOOHOCTSM 5 BCe-
TaKy XOTeJI IepeTsSHYTh y Hero HeOosIbIIyo yacTh 6usHeca ¢ Salomon Brothers.

Ha oty Mepxk crosiom Salomon Brothers 3ampasiisit MaTt Bynd. DToT cTost Haxonwicd
BCEro B HeCKOJIBKMX (pyTax oT Moero mecta B siMe. [ToaTromy s 3Has1, MaTT oueHb XOPOIIIO OCBe-
JOMJIEH O MOMX BO3MOXHOCTAX. Ho MaTT He xoTes1 oTgaBaTh MHe HUKaKyIo 4acTb OusHeca. bob
ObUI ero 4es10BeKOM. M3TT JI0SUIbHO OTHOCUJICS KO BCeM JIIO[ISIM, C KOTOPBIMM paloTaJl, 1 Korja
B OVI3Hece OH J1aBaJjl CBOe CJIOBO, OH ero fepxasl. [TlepexsaTnTh Ou3Hec MHe OMOIJIa TOJIMIKA PhI-
IIapcTBa B OTHOIIIEHWN OHOV 113 HEMHOTMX JKeHIIMH-OpOoKepoB B Halllell siMe, I10CjIe Yero
y>KacHBIVI CJIyX Ha KaKoe-TO BpeMs CHOBa JIMIIIVII MeHs 3Toro 6m3Heca.

xenndep I'oproH crosuia B S&P-same, rie JOMUHMPOBAJIV MY >KUMHBL, 1 BBIIIOJIHSIIa
IS KJIMeHTOB HebosIpIe JIoTel. OHa ObUTa XOpoIIIer 1eBOYKOM, VI MeHs BCer[ia BEIBOAIIIO 13
cebs1, Korma KaKOVI—HT/IGYLLB Tpevigep IIprcTaBajl K HellL. B omvx m3 nHet s YBUZIE ee, TUIavy-
myto. "Ixenudep, uro ciaydmiocs?" — CIIpocwI s

"Huuero", — ckasasia oHa, OTBOpadmMBas CBOe JINLIO.

"Ycenokorvicst. CKaXyt MHe, UTO ITPOVICXOOUT' .

[ xeHndep nokasajia MHe Ha HeCKOJIBKIX OpOKepoB Ha ApYyTrov CTopoHe sAMbL. "OHu
MeH# gocTaroT. OHM IyMaloT, YTO 3TO CMEIIHO - MelllaTb MHe B TOT MOMEHT, KOTr/ia 51 COBepIIaro
CHesKy'.

"Kro aT0 fenaetr?" - HacTomumBo copocwt . [keHndep ckazajia MHe VX MIMeHa.

I mopmoest k 6pokepam, KoTopble npucTaBayii K [xeHndep. "Bel myMaeTe, uTo BBI Ta-
K1e KpyThble peOsTa, KOTOPbIM MOXXHO JIallaTh KeHINHY, - KpUKHYII 5. - Ciryian croga. Ecim
KTO-HUOYIb e1tle gJocTaHeT [ xeHndep, oH mocraHeT MeHs'".

C Toro gHa Mbl ¢ [xerndep crayiv xopommmu Apys3bami. Korga evi KTo-To 4eM-To Me-
I11aJ1, eV JOCTaTOYHO OBLIO B IIyTKY cKa3aThk: "Cerrdac 1mososy JIpfomca" — u mpobiema mcyesa-
na. B To Bpemst pomanTiraeckmii naTepec xeHndep 6bu1 mpukosaH kK Matty Byndy. Korma y
HVIX Ha4aJIVCh CBUIAHMS (IT03)Ke OHM ITOXKeHWIVICh Uy HUX HOSBUJIOCH JBOE JIeTel), s IOIIPo-
cw1 [IxeHndpep 3aMOJIBUTE 3a MeHsI Tapy JOOPBIX cioBedek MatTy. "Ckaxit eMy, s HEIUIOXO
HapeHb, — CKa3aJl 5, HaIlOJIOBMHY IITyTsl, HAIIOJIOBUHY cepbe3HO. - CKaXy, YTOOBI Jajl MHe
HEeMHOTO0 3Toro omsHeca'".

3aTeM B OVIH M3 JHEeV CITyCTs HeCKOJIbKO HeJlesIb I10cJIe TOro, Kak /IkeHndep BbICTYIN-
1a 1Iepes;, MaTToM B KauecTBe MOeTo aJiBOKaTa, MOV KJIepK IIpMHeC MHe ITpyKa3 Ha Iokynky 200
KOHTPAaKTOB I10 MoeMy ycMoTpeHmio. KimmeHTrom Obuta kKoMitanms Salomon Brothers. 51 ommmano
VICIIOJIHWJI 3TOT IpUKa3, IIopasms MaTTa cBoMMM CIOCOOHOCTAMM. $I Havasl IoJIy4daTh He-
Gosbiryio yacTh 6m3Heca Salomon Brothers, Ho bob no-mpesxxaemy 6bUT 11X OCHOBHBIM OpoOKe-
poMm.

3aTem npotus boba 1 mpyroro 6pokepa BbIABMHYIIM OOBMHEHVE B IPyOOM HapyIIeHUN
IIpaBIJI TOPTOBJIV, OCHOBAHHOE Ha IIOI03PEeHMSIX B COBEPIIIEHVN JJOTOBOPHO CIeIKI. VIx 00Bu-
HVUIV B OpTraHM3aIMy 3apaHee OrOBOPEHHOV CIIeJIKV, KOT/Ia OJIVH OpoKep JOJDKEH OBbUT BBICTA-
BUTH ITpeyiokeHve Ha NoKynKy 1 000 KoHTpaKTOB, a IPyTrovi — MCIIOJIHWUTD IIPMKa3 Ha IIpofa-
Ky 1000 KoHTpaKTOB. XOTs IaHHYIO CEJIKY COBepIlali B siMe, ObUIM IIOO3PeHs, UYTo ee CIUla-
HVIPOBAJIV 3apaHee. DTO HapyIIeHe AeVICTBYIOIEro B sSiMe IIPVHIINIIA OTKPBITOTO BEIKPVIKA,
r7ie KakabI 6z 1 odpdep IO/DKHBI AeIaThCs Iy OJINYHO.

ITocste saToro nHMAeHTa bob moTepsit 6GuzHec Salomon Brothers, a s mostyunst 6os1blryio
€ro JacTb. [1ocsie 3Toro Ha MoeM KJIIMEHTCKOM CTO JIe OKa3aJIVCh BCe BeAyIIye OpoKepCcKye JoMa.
Yro kacaetcs boOa, To maHHBI MHITMIEHT OTYyOWI ero Kapbepy Tpevizepa. I1o3xe oH yBoymwi-
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csl ¥ HadaJl Ipyrom OusHec. DTO OKasaJIoch yaauyHbIM xofoM. OH c/iesiasl cBovt OusHec Iy osmd-
HBIM 1 3apaboTast 3HaunTeIbHO Oostbire $200 MIJUIVIOHOB.

busnec ¢ Salomon Brothers - 3To moGefa, mobeitTas Oaromapst MoeMy ayxy 6opsosl. Ho
3TO cferajio MeHsi Ooslee KpyrHOV MuIeHbio. C TOro JHS, Kak s Ipuiliesl Ha Mepk, MHe HeofI-
HOKPATHO IIPUXOAWIOCH pa3OMpaThCs CO CIIyXaMy M MHCUHYAIIVSMI O MOeM OTIIe 11 00 opra-
HV30BAaHHOVI IIPECTYITHOCTYL. 3a IPOIIeAIIie TOIbl Ha OMpXKy IPMXOAIIN aHOHVMHBIE IVICbMa
0 MOVIX CBSI35IX C OpraHM30BaHHOV IIPEeCTYITHOCTBIO VWJIV O TOM, UTO 4 3aHMMaJICsi OTMbIBaHEM
neHer. Bocriosp3oBasiiick 3akoHoM 0 cBobope nHdopMarmm (Freedom of Information Act), 1
nonyuw1 dawisl @BP, cBumeTeIbCcTBOBaBIIINE, UTO S MUILIeHb paccienosanmit. Hajorosoe
ynpasiienne CIIIA mposepsisio Mov OaHKOBCKMe cyeTa HeCKOJIBKO pa3. Ho Hukakmx Hapyiie-
HUVL ¢ MOeV CTOpOHBI He Harum. CObIBaJIOCh TO, O YeM OTell FTOBOPWI MHe, KoI/la MHe ObUIO fe-
BATH JIET: V3-3a MOETO IIPOVCXOXKIIEHV 5 [JOJDKeH OBITh 00Jlee OTBETCTBEHHBIM, YeM OCTaJIbHBIE.

VImenno 310 1 cityumiock, korga @bP Hanecsio HeodUIIMaIbHBIN BUSUT B Salomon
Brothers. OrsanpiBasics Hasaz, s IIOHMMAIO, 3TO CJIefIOBajIo paclleHMBaTh KaK 3HaK TOro, 4To de-
ZlepaJIbHBIe BJIaCTV HauMHAIOT pacciiejoBaHye Toprosiay Ha Mepk. PesysibraToM 3TOr0 BUsuTa
CTaJIa FpOMKasi oIepalus 110 paccileJloBaHIIO, cTaBllas nssecTHON B 1989 romy. OnHako Ha 3T0
errfe He ObUTO HMKaKMX HaMeKoB, kKorga @bP morosopruio ¢ Aupa XapprcoM, yIpasIIsOM
TOproBBIM OM3HecoM Salomon Brothers B Uukaro. I1ocste pasrosopa ¢ @bP Anpa Xappuc mo-
3BoHWI Matry Byndy. 'opasno nosxe MHe Ilepefiajiv cofgepkaHyie TOro pasroBopa:

"Kto Takom 3ToT bopcenHo, ncnonHsonmii Harmm nmprkasel Ha Mepk?" - cripocwt Xap-
puc y MarTa.

"OH ynpasiisieT 4acTbio Halmx dpbrodepcos Ha S&P, - ckaszair emy Matt. — OH oguH 13
JTyarmmx".

"Xoporuo, ko mHe npuxonmio PBP, - ckasan Xappuc Hanpamyto. -OHu ckasasim, oTel
Bbopcenmno madmosn. Oun cunrarot, uto bopceiHo MoXXeT OTMBIBaTh A€HBI I YMKarcKOV
Madpmm".

K cuacTpio, 13 yBaskeHms: K MaTry s pacckasbiBajl eMy O cBoeM OTIle. Sl He xoTeJ1, 4TOObI
OH YCJIBIIIIAJI 3TO OT KOro-To Apyroro. ITo ceoeMy ropbKoMy OIIBITY s 3HaJI, UTO JIFOAV MOIYT VAC-
I10JIB30BaTh VICTOPVIO MOETo OTLia IPOTUB MeHsd. M3TT HuKorga He BepiJl, 4To s MOT OTMbIBaTh
IeHbI', HO, Kora Ampa BbICKa3asl IIpejIo’KeHyie, YTO, BO3MOXKHO, CJIe0BajIo ObI ITlepenaThb Oms-
Hec Salomon Brothers xkomy-1mm60 gpyromy, Be16op y Matra okasasicsi Hebosbion. MaTT vic-
KpeHHe pacCcTpOWICs, Korja paccKasblBal MHe, UTO IIPOV30IIUIO.

"He Gecriokovics HacueT 3TOrO, - 3aBepw1 1 Matra. Ho BHyTpU MeHd Bce kutesto. - He
cBsi3bIBavics ¢ 3TuM, MaTT. TeOs Hesb3s j1e3Th B IpoOsieMbl ¢ Salomon m3-3a MeHs".

Ho M>tT He cobupaics myckaTh Bce Ha camoTek. He ropopst MHe HM ¢J10Ba, OH ITO3BOHWJI
nupekTopy Salomon Brothers Crarym Illonkopry B Heto-Vopk. LIlormkopH BHUMATETHHO BbI-
cJTy1asi, 9To MaTT XOoTes1 cooOmmTh 000 MHe.

"Droro napH;a B ueM-HUOy b 00BMHN?" - cripocwwt LlonkopH.

"Het", — oTBeTMs1 MOTT.

"Jlagro, TOrza 51 He cobMpaloch 3a0upaTh y Hero Halll OusHec. HeBakHo, ueM 3aHMMasICA
ero otetl. I He cobMparock 3TO fIeIaTh TOJIBKO M3-3a TOTO, UTO Y HETO UTAJIbsTHCKas dpamiims'.

Y Mens HuKorza He 66U10 BO3MOXHOCTH BCTpeTuThes ¢ lllonmkopHoM. Ho ecii y meHst
KOIZIa-HMOYyIb OSABUTCS TaKasl BO3MOXKHOCTB, 5 TT00Iaroffaplo ero 3a TO, YTO OH CeITaI It
MeHst J1eT 15 Haszazg. Most mpusHaTesIbHOCTh M3TTy IIpocTupaeTcs: ropasio Jajiblile KaKmx-Im1oo
JIeHeXXHBIX pe3yJibTaToB Om3Heca ¢ Salomon Brothers. On BcTast Ha 3a1UTy MeHs 1 Moet
4eCTHOCTY, ITIOCTaBII Ha KapTy CBOXO IpodeccroHaIbHYIO peryTaruio. B Mupe OusHeca, rie
HacTosIIas IpyK0a BcTpedaeTcsl peflKo, a IIOUTH KaX[ioe JIeVICTBIe IIPOAMKTOBAaHO COOCTBEH-
HOVI BBITO/IOV, 3TO aKT JJOOPOTHI, KOTOPHI 51 HUKOIZA He 3a0ymay.

VnammaenT c Salomon Brothers cHoBa 1periofias MHe YpOK, KOTOPBIV i IOJTy4Yasl I paHb-
mre. HeszaBrcuMo OT TOro, HaCKOJIBKO I XOPOIII B JieJie, Bcerja HavIyTcs, KTO IOIbITaeTCsl OTO-
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OpaTb y MeHs TO, UTO s 3apaboTasl 4ecTHO. I HayumsIcs MIMeTh 1eJI0 C pa3odapoBaHeM 1 HeCTu
I'Py3 TsDKeJION OTBeTCTBEHHOCTM elrle rogpocTkoM. Ho myx 6opiia — 3T0 criocoOHOCTh B3BJIUTh
ceOe Ha ITeun OoJIbIIIe, YeM ITOJIaraolasicd Tede Hollla. DTO ellle OAMH U3 XKU3HEeHHBIX YPOKOB
MOEro OTIia.

ITocste TOro, Kak oTel] BBIUTpasl CBOIO aIlesUIAIINIO, OH CO CBOVMMM aJBOKaTaMW Peril
OTKa3aTbCs OT BTOPOTO CyZa VI BMeCTO 3TOrO 3aKJIIOUNTD CAeKy. Mot oTery mprsHaBait ceOs Bu-
HOBHBIM B OOBMHEHNSIX B HallaJIeHUM C I1eJIbI0 Tpabeka B 0OMeH Ha Oosiee JIETKMVI TIPUTOBOP,
3aCUMUTHIBAIONINI TPV rofia, KOTOpBIe OH yxXXe orcuzesl. OH Hafesyicd VI MOJIVJICS, YTO CY[IbsI BbI-
HeceT HaKa3aHle C yCJIOBHBIM MCIIOJIHeHMeM. bosibIlie Bcero Mbl He XOTeJIN, YTOOBI OTel] CHOBa
yures1 oT Hac. C MOMeHTa, Korja OH IIOKMHYJI J[eBeHBOPT, IPpOIIIO BOCEMb MeCSIIeB.

Ha cirymranmm gera Mel ¢ JKoyw cBaerv psifioM ¢ MaTepbio. SI cMOTpesI IIo CTOpoHaM B
OOIINTOM JepeBIHHBIMM TTaHeIISIMU 3aJle CYZa, I7ie IOPUCTBI B TEMHBIX KOCTIOMAX IIeJIKaIn
CBOVIMM ITOPTdeIIsIMI U BBIKJIA[IbIBAJIVI U3 HYX TANKU U IOpUANYecKye JOKYMeHTHI. Sl moMHwI,
4TO, KOI'TIa B 3aJI BOJET CYy/Ibsl, Ha/J0 BCTaTh IPSAMO, KakK yuwI MeHs orer. C yJlapoM MOJIOTKa
CYAbV MBI OYCTWINCh Ha cKaMbIo. MBI ¢ J[DKOyM yCcTaBWINICh Ha CyJIbIO, CJIOKVB PYKH Ha I'py-
av. Hukakmx 1evicTBu, KpoMe ep3aHbs Ha CTYJIbSIX, Mbl COBEPILINUTb He MOIJIV.

"Barma yectb, — Haydasl aBOKaT OTIIa, - Bbl MeHd 3Haete. V BbI 3HaeTe, uyTo OOBIYHO S He
IIPUIBOXY JIeTeN Ha 3aciylvBaHue rpurosopa’. OH ecToM yKasai Ha Hac. Mel ¢ [xoym cern,
HEMHOT'O BBIITPSAMMBIINCE.

"Ho Tonwm bopcesmmHo He TIOX0XX Ha OCTaJIbHBIX HO3AIUTHBIX, IIPOXOIVMBIIINX Yepes
3TOT 3aj1". AZIBOKAT BKpaTlle paccKasayl MCTOPUIO XKU3HM Moero oTiia. OH ObUI BOAWUTeIeM IPy-
30BMKa, XOAWI Ha paboTy KaKIbIV JIeHb, HO OKa3aJicd CBsA3aH C IUtoxyumm jrogpMiu. OH yxXe OT-
OBUI 3a CBOe IIpecTyIUIeHNe Tpy rojia B JleBeHBOPTe, B TedueHNe KOTOPBIX ObUI IPMMEPHBIM 3a-
KITIOYeHHBIM. AJIBOKAT paccKasasl, uTo oTell porttest Kypc [aiia Kaprern, cosgan 6ask JoHOP-
CKOVI KpOBM U IIVICaJI CTaThbV B TIOPeMHYIO raseTy. Mort oTer] jaxke 1oMorasl OpraHn30BbIBaTh
BU3UTHL B JIeBeHBOPT IIpUIJIaIlleHHBIX JIEKTOPOB, Cpey KOTOphIx ObU1 Pokkn MapunaHo.

"Barmia yecTb, — 3aBepIINII CBOIO pedb aJIBOKaT, — DTO YeJIoBeK, KOTOPOIo, OYeBUIHO,
MOXXHO peaOvImTipoBaTh".

Cynpst IIoCMOTpeJsI BHU3 CO CBOeVI CKaMbl 1 CJIOXKWI cBou pyku. ITocmenBasich OH ckasai:
"Ecrim Tonm bopceriio Tako, Kak BbI €ro OIvicasIvi, Io4eMy s JI0JDKeH JIMIIATh VCITPaBUTe Ib-
HOe yUpeXXJaeHVe TaKOIO XOPOIIero JejaoBeka’?”

Cyapg mpuroBopwI MOero oTia K 13 romaM TIOpbMBI € 3a4eTOM TpeX JIeT, KOTOpble OTel]
yxe orcuzert. 4l sHai, eme 10 j1eT rrpurosBopa OTIy O3HA4YaroT: KOTa OH BepHeTCs JOMOVI, MHe
Oyner 22 roga. B ToT MOMeHT MHe Ka3aJjioch, YTO OTel] OyaeT HaXOAUThCA B TIOpbMe BCIO MO0
OCTaBIIYIOCS XM3Hb.

Ha cienyrottiee yTpo nosiBuics IIpo0sieck HagexXabl. AIBOKAT MOETo OTIIa TTO3BOHWIT
HaM ¥ CKa3aJl, YTO Cy/Ibsl Ha3Ha4WI ellle OJIHO 3acejaHVe Cy/la Ha yTpo IOHeleJIbHMKa. Y Hac
HOSIBIIACh Halexa, BO3MOXKHO, IIPUroBOp OyaeT cMmsirdeH. BMecTo 3TOro cymbs coryacmics
maTh oty "A" HOMep. DTO 03Ha4asIo, YTO OH JJOJDKEH PeryJsIapHO IIpecTaBaTh IIeper] COBeTOM
II0 yCJIOBHOMY ocBoOOXKaeHmro. Ho Mot oter Bcerma Obu1 peasicrom. HecmoTpst Ha mpuicsoe-
Hue 3Toro "A" HoMmepa, y Hero 0vu1 11 ipyrovt Ko, — OC Ha ero TIopeMHOV po0Oe, 0O3HaYaBIIINIA
IIpVHAJIeXXKHOCTh K OpraHM30BaHHOV IIpecTyHocTr. OTell 3HaJ1, 4To IIpu Hamanmn kKoga OC
"A'" HOMep TIproOpeTaeT coBceM ApyToe 3HaueHMe. OH MOT O3Ha4aTh, YTO OTIIY IIPUIETCS OT-
OBIBaThH BECh CBOVI CPOK.

1 He IUTaKaJI B Te IIepBBIe MecALIbl, KOTZla OTell Ional B TIOpbMy. MHe ynaBajiock He IUIa-
KaTb BO BpeMs IIpa3IHIKOB, IIPOXOAMBLINX Oe3 Hero. S BeleprKail IlepBble CIYIIaHMs O BBIIIOJI-
HEeHMV YCJIOBUIL JOCPOYHOIO OCBOOOXKIEHsI, COCTOSIBIIIVIECS Yepes3 I11eCTh MecslieB I10cjIe OTKa-
3a B €r0 OCBOOOXIEHMM, 1 5 ITepeXXl CIlefdyolye CIyIaHus dyepes Tof, U CJIefyIolye yepes
rosrTopa roza. Jloma xXm3Hb IipogospKaiack. Mama padotaiia ropucrom y Maypu Kpasuriia, a
3aTeM IIOCTyIWIa Ha BTOPYIO paOoTy 0UIIMaHTKOM, a I03Xe (PUTHeCC-MHCTPYKTOPOM B 03/10-
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PpOBUTEJIbHOM KITy0e, KOTOPBIM yIIpabJisia ee nogpyra. Ilocie cpemreri mkosst s nomresn B Ka-
TOJINYeCKyIo cpefaHIoro Koy Montuam B Jlombapme. ITocTynms B 3Ty 1IK0ITy, s Ha4asl IIOHU-
MaTb, KaK JIOJITO OTel] HaXOOWICs BOaJIV OT Hac 1 KaKyo OOJIBIIYIO YacTh MOeV JOHOCTY OH IIpO-
nycTwl. Korma g OpUT Ha IepBOM Kypce, OTell CHOBa IIpefICTall Iiepef] COBETOM O JJOCPOYHOM
OCBOOOXXIEHM, 11 eMy CHOBa OTKa3ami. Ha 3ToT pa3 BeIHeCTV 3TO 0Ka3asIoch ISt MeHsI TsDKeTlee,
ueM panbitle. Korma g yciisliiai HOBOCT, TO yIIlesI B CBOIO KOMHATY 1 paspblasicst. MaMa mbiTa-
J1ach YCIIOKOUTDH MeHs. PaHblIlle OHa HMKOITIA He BUlelIa, YTO0B! 1 IUIakal Tak cuyibHO. Ho 310
OBUIO HeoJIro, 1 OoJIbIIe HUKTO 3TOro He Buaesl. Orell ObUI B TIFOpbMe, 1 MBI He 3HaJIV, CKOJIBKO
IIPOJINTCS €r0 OTCYTCTBYE. B TOT MOMEHT 5 peln1, YTo HUKOIIa OosIbllle He Oyay IUIaKaTh M3-
3a OTCYTCTBVSI MOETO OTLA. S TOJDKeH XXUTh CBOVIM YMOM, KaK 3TO [eJ1ajl OTell, ¥ ObITh MOPaJIbHO
CTOVIKMM, UYTOOBI OJIOKMPOBATh 3Ty 0OJIb.

Tem BpemeHeM s 0co3HAII: JIydlllee, YTO s MOT OBI ClleJIaTh, — 3TO TO, UeTO XOTeJI OT MeHS
oTell. 5l XoIwWI B IIKOJTy KaXXIbIVI JIeHb, BBIITOIHI IIPOCEOBI MaMbl, Urpasl B pyTOOIBHO KO-
MaHJIe CpeHeV IKOJIbL. 3aHATH CIIOPTOM IIOMOTaJIvi MHe YyBCTBOBaTh ceOs OyIvke K OTILY,
XOTs1 ero He ObUIO psioM. Sl HMKOITIa He CBA3BIBaJICS C HAPKOTMKaMI. 5] He XOTesI orop4aTh
CBOVIX pOIOUTeJIeN U CUMTasl yIIoTpeOsieHVie HAPKOTMKOB IIposiBiIeHeM c1abocTi. B 1ikose s co-
CTOsUI B KOMaH/Ie JKOKeeB V1 y4acTBOBaJl B 30HaJIbHBIX COPeBHOBaHSIX 110 JIPYTMM BUaM CIIOp-
Ta. B 3TOM oTHOIIEHN 51 OBUT ITOYTV KaK MOV OTell. 5l ObUI CIIOPTCMEHOM 7 MIMeJT APY3ell B
O4YeHb pa3HbIX Kpyrax. B MoHTIHM s MOT 00IIIaThCS ¢ IeThMM OOraTOro VI CpeHero Kjlacca, a B
panone Cukepo ¢ IVIOXOV pelryTaliyert MOT IPYXUTb C UTaIbIHCKUMU JeTbMU 13 OeTHBIX
KBapTaJIOB.

Co BpeMeHeM $ JOKa3asl, YTO MOTY HeCTV OTBETCTBEHHOCTD, BO3JI0JKeHHYIO Ha MeHsI OT-
1I0M — OBITB ITIaBOVI CEMBI B €r0 OTCYTCTBHe. Sl 10 MHIO TOT JIeHb, KOT/ia BEPHYJICS JIOMOVI C
JIeTHeT! paboThI ITOCIe IIEPBOTO Kypca B CpeIHel IIIKOoJIe M Cpa3y [OUyBCTBOBAJI, YTO-TO He TaK.
MawmmHa MarvHa ObUTa B rapake, HO MaMy i He MOT HamnTu. SI oboliiest Beck 110M, 30Bsi ee. S
IIOJIHSUICS Ha BTOPOM 3TaX. [IBepb B BaHHYIO ObUIa 3aKpbITa. "MaM?" — KpUKHYII s yepes IBepb.
Ortseta He 6pu10. "MaM?" — KPUKHYJI s HEMHOTO I'pOMYe ¥ TIOCTyYall.

Sl IpMOTKpPBUI ABepb I KPUKHYJI cHOBa: "Mam?"

51 HarIesT cBOIO MaTh B I10JTy0eccO3HaTeJIbHOM COCTOSIHIN, JIEXKAIIYIO B BAHHE, MICTEeKATO-
ITy10 KpOBBIO. 51 B3sUI ee 13 BaHHBI M OTHeC B MaIlHy. MHe 6610 Beero 15 j1eT, y MeHsi He ObUIO
BOIVTEJILCKIMX ITIpaB, HO 4 OTBe3 ee B TOCIIUTaJIb DJIMXePCT, TAe eVl caeslaly SKCTpeHHOoe Iepesn-
BaHVe KPOBIAL.

Mo oTel1 B TIOpbMe, a MOsI MaTh B OoJibHMIIE. S He viMesI MOHATIS, HACKOJIBKO OJIM3KO K
cMepTu ObUI0 ee cocTosiHMe. Ho 51 He 1103BOIIIII cTpaxy oBjlageTh MHOV. MHe Ha/1o ObLIO CB-
3aThCs C OTLIOM, HO OOBIYHO 3aK/IIOUEHHBIM He paspellaioT IPUHMMATh TejlepOHHbIe 3BOHKI.
CeromHs OHM MOTYT IIPVHMMATB 3BOHKI XOTb KaKIBIN JIeHb, eCJIN 3ax0TAT. Ho B Te mHM 3TO
OBUIO He TakK.

MeI ¢ [I)xoyu ronuim B J10M K TeTe J1>ko3u 1 ITo3BOHWIN B TIOpbMy. [Tocsie HeKoTophIx
YCWIIUTL MBI CBSI3aJIVICh CO CBAIIIEHHMKOM, KOTOPBIV ObUI TIOPEeMHBIM KarleJJIaHOM, ¥ OObICHWIIN
eMy cutyanuio. HakoHer, kK TesledoHy Iofjo1iiesI oTerl.

51 ObUT Tak paj CIBIIIATE €0 TOJI0C, HO MHe ObUIO OYeHb TPYAHO CKa3aTh €My TO, UTO 5
morpkeH ObwI ckasath. "[lam, — ckasan . — C MaMo¥ CITy9nIoCh YTO-TO O4eHb Iutoxoe. CeromHs
s TIPVIIIETI JOMOTVI VI HalllesI ee B BAHHO, VICTEKAIOIIyIo KPOBbIO. Sl 0TBe3 ee B OOIbHMITY .

Moewmy oTily paspelnwn pasrobapmsarh 10 TejiedpOHy TOJIBKO cO MHOM. Takoe ObUIO
npaswwio. Ho Tets [1>xo3u, ero cectpa, Ilepesiajia OTILy, uTo Bce OyneT HopmaibHO. "He Oecrio-
KOVIC O CBOMX AeTsAX, ToHn", - Kprdasia oHa psaIoM ¢ TPyOKOV JOCTaTOYHO I'POMKO, YTOOBI OTel],
Mor yoibiaTe. — OHM 6yayT co MHOTL. 5] to3abouyck o Hux, Toun. TebGe He Ha0 0 HMX Oecrio-
KOUTbCA".

"Cxaxerb TeTe JI>k0311, UTO 5 CIIbIIIIAJI ee, — OTBeTwI oTell. — CKaxu ev1, uTo s He Oyay
6ecrIoKOUTBCS, IIOTOMY UTO OHa OyaeT mprcMaTpuBaTh 3a Bamm'.
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ITocsie Toro, Kak Mame cfieslay oreparinio, y Hac BOSHUKIIN Ipyrie IpobsieMel. Y MaMbl
He OBUIO MEeIMIIMHCKOTO CTPaxX0BOro MoJINca, a y Hac feHer. K cuacTpio, pabOOTHMK COLMaIbHO
3aIIUTHI B OOJIbHMIIE TIOMOT HaM IOJIYYUTh (PYHAHCOBYIO IIOMOIIIb 1 TaJIOHBI Ha IIPOIYKTHI.
Mawma ObU1a B KpartHeM CMYIIeHUY, 9YTO HaM IIPUXOAMIOCh OTOBaPMBaTh TAJIOHBI Ha IPOIYKTHL.
[TosToMy OHa HaIUTa OaKasIemIyKa, KOTOPHIVI MeHSUT Hallly TaJIOHBI HoMyiHaIoM $50 Ha $40
HayaabIMI. OTel, CO CBOeTI CTOPOHBI, Cleslall BCe, 9TOOBI IOMOYb HaM ¥ OTOIarogapmTh 00Ib-
HITY 3a OKa3aHHYIO MaMe IIOMOIIIb. [TockoIpKy oTelr oTBeuast 3a GaHK JOHOPCKOV KpoBu B J]e-
BEeHBOPTe, OH OpraHM30Ba/l KPYIIHYIO [IOCTaBKy KPOBU B 3Ty OOJIbHUILY.

IToka Mama TIoIIpaBIsIach, eVl IIPUIIUIOCH OCTaBUTh paboTy. Mel OpUIM pazopeHsl, U g
3HaJl, YTO JOJDKeH YTO-TO AesiaTh. [IockoiIbKy y MeHst ObUIV JIeTHVE KaHUKYJIbL, 5 IOITPOCIT
Yaka, 0HOTO 13 MaMVHBIX py3ell, IOMOYb MHe YCTPOUTBCS Ha paboTy B ITpodcoro3 MoHTaX-
HVKOB, KOTOPBIV 3aHMMaJICS MOHTa>XXOM KPYITHBIX peKIaMHBbIX InToB B Mak-Kopmuxk I avic,
BBICTaBOYHOM IleHTpe Yukaro. Y Yaka He 6pu10 115t MeHst paboThl. Ho uepes nBa gHsa MHe 110-
3BOHWI vestoBek 13 [Tpodcorosa BoamTesien rpy30B1MKOB, 3HAKOMBIVI C MOVIM OTIIOM. YakK 3BOHWII
eMy 1 00BbACHWI cuTyaryio. MHe cKa3asIy BEIXOAUTD Ha pPabOTy B IIOHEIEJIbHVIK yTPOM.

Ha MaxKopmuxk I Ti1a7ic BonmTe v rpy30BMKOB yCTaHABIMBAJIV M pa30vipaI IaBuIbo-
HBI JUI 9KCIIOHEHTOB, ITPMe3KalolVIX Ha pas3/IuHble TOProBble BBICTaBKU M che3bl. Hu ogna
KopoOKa 1 HI ofuH rpy3 He noragail Ha MakKopmuk [T1siic, MuHyst BoguTesIs rpy30BuKa. B
TO JIETO 51 IOJTy YV OYeHb [IeHHOe oO0pa3oBaHMe. Sl Hay4dnIcs UrpaTh B JDKEIIOKeP C IIOMOIIIBIO
CepUIHOro HOMepa Ha A0JUIapoBOVi KyIope. Sl Haydwics urpe B KocTu. V st BCTpeTis1 HecKosib-
KO CaMBbIX JIyUIIINX peOdT B MUpe, My>KUiH, KOTOpble ObUIM HaCTOSIIIEN COJIbIO 3eMIIL.

OnHy 13 nepBBIX CBOVIX PalOT s mostyuns1 Ha ydyacTtke Hanu Jly. OH cTosij1, pOCTOM IISTh
dyTOB OIMHHANIIATE IIOVIMOB, C TPYAHO KJIIETKOV, II0XO0Xel Ha O0UKY, ¢ TeMHBIMI BOJIOCAMU
I C CHe-4YepHOV OTMeTHOM Mexy opossimn. dsans Jy esamt Bokpyr MaxKopwmuik I[iaric Ha
MoToposulepe. Bce, 4To OH roBopwI, CIIONIHAIOCH OeCITpeKOCIOBHO. B oviH 113 gHel oH 1mocTa-
BIJI MeHs B pasTPy304HBIV JOK C IIOJPOOHBIMY MHCTpYKUMsiMu: "He paspertiart HUKoMy 13 3Kc-
IIOHEHTOB 371eCh MapKOBaThCs. MBI HOJDKHBI COXPaHATh 3TY IUIOMIAAKY cBobogHo. ['oBOpPU 1M,
YTOOBI eXasIM Ha ITApKOBOYHYIO CTOSTHKY'.

Kax Ttonbko g Jly yexann Ha cBoeM MOTOpouIepe, ITobexasl KaKOVI-TO 9KCIIOHEHT Ha
IIKapHOM HOBOM Kamyuulake. Sl ckasai emy: "VIsBuHuTe, cop. Bel He MOXeTe 3ech mapKoOBaTh-

o

[TapeHb 3aKpbUI ABEPD U IPOUTHOPMPOBAJI MOV CJIOBA.

"Cap, BbI He MOXeTe OCTaBUTh 3/1eCh Ballly MalllHy', — IIOBTOPWAI 5.

"SI 6yny Bcero MMHYTY", — CcKa3ajl ITapeHb, OTTaJIKMBas MEeHs.

Korpa uepes Heckosibko MUHYT BepHyicst s Jly, oH yBumen MeHs. PayioM crost "ka-
IwUIaK", IpUIIapKOBaHHBIV Ha TOM camMoM Mecte. "JIbforic! - 3aopait oH. - fI uTo TeGe ropopwi?
DKCIIOHEeHTaM HeJIb3s 371eCh IapKoBaThcs .

"SI rosopw1 emy 00 3ToM. Ho oH He 0OpaTw1 Ha MeHsI HUKaKOIro BHUMaHM'".

JIvio [dsanm Jly, BeITJIsIEBIIee MpadHbIM 13-3a O0JIBIIION OOPO/IBL, OT FHEBa CTajIo Kpac-
HbIM. "V TBI He TTpoOwI ero?" "[TpobuTh" C7TOBO 13 ero JIMYHOTO CJI0BAPs, B JAaHHOM KOHTEKCTe
O3HA4aJIo "yoapuTh".

"Her, s TOJIBKO CKasal emy, 371eCh HeJlb3sl IapKOBaThCs, a OH MeHSI IIPOUTHOPUpPpOBal'.

"Tlogpemuuk croma!" - saopain g Jly.

51 3aBes1 MObeMHIIK, y KOTOPOIo OBUIV [AJIMHHBIE 3y OI1bI, KOTOPBIMI MOXKHO OBLIIO OI-
HVIMaTb caMble OOJIbIIIVIe TIOIJIOHBL.

"TlopHMMarN 3Ty MallIvHy 11 OTBE3M ee B KOHell pa3rpy304HOIO J10Ka'.

ITombeMHVKOM 5 HOIHSAJI 3TOT IIMKaPHbBIV HOBBIN "KagyUIaK" B BO3AYX M OTBEe3 ero K
Kpalo pasrpy304Horo joka. Korma skcrmoHeHT HaKOHel] BepHYJICs, OH He TIOBepIJI COOCTBEeH-
HBIM I71a3aM. "OmycT Moo MammHy!" — 1oTpeboBast OH.
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Hsns Jly xj1amHOKPOBHO IIOCMOTpeNT Ha HapH: 1 oObsacHWI. "TlariaH He roBopwl BaMm,
4TO 3/1eCh HeJIb3sl ITapKoBaThcs?"

"Yept Tebs momepm! OrycTyt MO0 MaImHy!" — IIPOH3UTENIBHO 3a0pasl ITapeHb.

"Ecyv MBI TOBOPVIM, UTO 3/1eCh HeJlb3s IIapKOBaThC, BaM HeJIb3d 3/1eCh IIapKOBaThbCA .

s Jly noseprysica ko MHe. "JIprovc! OmycTy MammvHy 3a orpagovi pasrpy304HOro
mmoka'.

"Het!" — 3aBormw1 napeHs, riogderas K MOrpy3umKy.

"JlagHo. [Jav nariany msaTeaecsaT OaKCoB, 1 OH OIyCTUT TBOO Matmuy". Isans J1y rmomo-
I1eJI K 9KCIIOHEHTY 1 CBepXy BHM3 cKasasl eMy: "B ciemyrominit pas, Korga KTo-HMOyOb TOBOPUT
BaM He ITapKOBaTbCs B KAKOM-TO MecTe, He HapKymTech TaM'.

B xoHeuHOM cueTe, KOr[1a OJHUM IIOTPY3UMKOM s pa3OniI OKHO, a IPYTMM Bpe3asics B
CTeHY, MeHsI MICKJTIOUWIN 13 Opurazpl, padoTaslieit Ha norpysumkax. Ho y MeHst Obu1n pyrue
TaJIaHTBI, HAIIpUMeP, CTOATh Ha ABepsiX, IIpOBepsis OTPy30UHble KBUTAHLIVV VI KOHTPOJIUPYS,
YTO SKCIIOHEHTHI BHOCST B 3[JaHMe U BBIHOCAT 113 Hero. CTaHIapTHBIN TPIOK ObUT CIIeMyOIIVIM:
5KCIIOHEHT MOAXOAMII K BOPOTaM C MHOXECTBOM KOPOOOK, KOTOPBIe O/IMH 13 BOAUTEIIEN JI0I1-
JKeH ObUT OTHEeCTM K CTeHIy 3TOT0 3KCIIOHeHTa. S IesIKasl rayIbIieM IO IIOrPy304HOV KBUTaH-
LIVVI VI 3aTeM CMOTpeJI Ha KOpoOKm. "fl He BVDKY 3[eCh 3TIX KOPOOOK, — TOBOpWI 4. — S moIrkeH
VIX B3BECUTB".

DKCIIOHEHT HauyMHaJI 3alIMHAThCS VI YTO-TO MSIMJINTD, KOITIa s ¢ OPUIIMAIIBHBIM BUIOM
CMOTpeJI Ha XOMYTBI U1 B3BemmBaHyd. "CKaXy BaM BOT 4TO, — TOBOPWI 1. — S 3ammiiry MUHM-
MaJIbHBIVI BeC, eCJIN BBl YTO-HUOYIb ITog0pocuTe 3TUM peddaTaMm cBepxy".

HecMoTps Ha TO, UTO MeHsI YaCTO OOBMHSIIN BO BCeX CIIYYaBIIIMXCS HECUACThIX, B TO JIETO
g TPyAWICS Ha IHOJIHYIO KaTYIIIKy — MHOT/A Jlake CJIUIIIKOM MHOTIO ISl CTapbIX paboTAr, KOTO-
pble OKOJIauMBaIVICh TaM JIeT IO ABaanaTh. "[lomenienHee, Masblill, — ropopwin oHn. — He
paboTait Tak TsKes10. DTO paboTa Ha IOJIHBIV paboumii 1eHs" .

VHorma HeKOTOpBIe ITapHM cJlerkKa IIPMBOPOBLIBAJIV TOBAPhI, CJIy4artHO OCTaBleHHble Oe3
IIpUCMOTpa. I ITOMHIO, MBI YCTaHaBJIMBaJIV 00OpyHOBaHVe 1171 BBICTaBKM MOTHOVI ofexXXanl. Ha
TIOJTy CTOSUI MaHeKeH, OfIeThIVI B My KCKIie IIpoKue Oproku, pyOamky u ceutep. Koraa s cieny-
IOV pa3 IPOXOAWI MMMO MaHeKeHa, CBUTep yKe oTcyTcTBoBasl. HemHoOro nosxe yiuia u py-
Oamka. Korza s cHOBa mipoxot MmuMo, 1 OpIok He cTasio. A 3aTeM MaHeKeH CHOBa OKa3aJsICs
OfIeTBIM — HO Ha 3TOT pa3 B CTapble IKMHCHI 1 pabodyio pybamky. B pasrpyszourom goke
JI>XoHHM, PYKOBOAVIBIIVVL Pa3rpy3KOV, OBUT B HOBOVI OJIEXJIe.

bout Tam emte Corwy, OOyH M3 JIyUIIX BOAUTESIeN HOTPy3UMKOB, KOTOPBIX 51 KOIIa-JI100
Byges1. OH BOOWI 3Ty IITYKOBMHY CO CKOPOCThIO 40 MWIb B 4ac, ITOOHMMAs TPY3bl, pacKiIagblBas
I10 MecTaM IO/IOHBI ¥ KOPOOKM, HUKOTIa Huuero He poHss. OnHaxbl s ckasas emy: "Coruy,
y TeOs oTIMuHOe Tlepudepraeckoe 3speHme.

Cosumn mocMoTpert Ha MeHs. "[Ilouemy TbI He MOXeIllb IIPOCTO Ha3BaTbh MeHs IIIYCTPSIKOM,
KaK Bce ocTaJIbHbIe?"

"Cormn, — OOBSICHWII £, - 3TO O3HAYaeT, YTo y TeOs xopolilee 3peHme".

"A", — ckasan Cosuin, yeskas Ha IIOrpy3unKe, Bce ellle 03aladeHHbI MOVIMY CJIOBAMIA.

I auKorma He 3a0ymy JIIozelt, C KOTOPBIMY paboTasl B TO 1 KaXKIoe cileflyloliee JIeTO,
IIOKa YUWICS B CpeIHeNI IITKoJIe U B KoJulemke. HakoHer:, st cMor MOoYyBCTBOBATh ceOs IT1aBOVI ce-
Mbu. Korma g ObUT Ha BTOpOM Kypce cpeiHer! IIIKOJIBL, OTell CHOBa IIpyexal Ha ciIyllaHue Jejia
00 ycimoBHOM ocBoOoXIeHmn. Maypu KpasuTil 3Has1 Bce 00 OTLIOBCKMX CydeOHBIX OaTasmsx.
OnHaXXIb! OH IT03BAJI MaMy B CBOVI ocpyic 1 Bpyuwt ent uek Ha $1 500, uToObI OHa HaHsUIA a/1BO-
KaTa [letepa JIamOa 13 Bammarrona, Oxpyr Koixym0Ouist, KOTOpsI crielyan3npoBasIcs Ha CIy-
IIaHMAX 00 YCJIOBHOM 0CcBOOOXIeHMN. "Bo3bMm ek, — ckasasi Maypu mame, — 1 3a0epm cBoe-
ro My>Ka oMo'

B sirBape 1973 roga otria ocBoboamim ycitoBHO. Tpu Mecsiiia OH XWJI B TOCTUHMLIE U
IIPOBOAMII C HAMM TOJIBKO BBIXOIHBIE. JloMOVI OH BepHYJICS B allpeJle TOro e roga. MHe ObU10
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6e3 ogHOro Mecsitia 16, Mot pocT ISATh PYTOB U AEBSITH C IIOJIOBVHOV JIOVIMOB, U S CMOTPeJT Ha
Hero, C ero POCTOM IIATh PYTOB CeMb IIOVIMOB, CBepXy BHU3. Mo OpaT, B oT/In4ne OT MeHs, Bce
e1rfe ObUT peOeHKOM, YUMBIIVIMCS B CpefiHen miKoste. Ho KaXmpiii pas, Korga oTell CMOTpeJsl Ha
MeHs, OH BUJIeJI, KaK CWJIBHO S BBIPOC B ero oTcyTcTBIe. CaMo Moe IIPUCYTCTBYe HAalIOMIHAIIO
eMy, KaK JO0JITO ero He ObUI0. DTO OBUIO ITOCTOSTHHBIM VICTOYHMKOM IedasIi B XKMU3HM OTIa, I OH
BCer7Ia M3BMHSUICS, YTO TaK HOJITO OTCYTCTBOBAJI B MOEM IETCTBe.

51 moOwtcs Bcero, yero oTelr Xxertas st MeHs. Kak 1 Mot 6part, s ObUT XOpOIIM CIIOpT-
CMEHOM, XOPOIIIO YCIIeBAI B IIIKOJIE ¥ IIOJIB30BAJICS IIOMYJIIPHOCTHIO B ITMPOKVIX KPyrax MOf-
pocTtkoB. OTelr Bcerzia XoTes1, YToObI MBI ObUIV CpeIy fIeTell, HOCUBIIMX "OerIble CIIOPTVBHEIE TY-
dpym". I'nanst Ha Hac, OH 3Has1, uTo JoOwWIcd aToro. Ho oH Takke 4yBCcTBOBasI HEOOJIBIIYIO yiIa-
JIEHHOCTB OT TOT'0, K€M MBI CTaJIN. I IOMHIO [1eHb, KOT/ia ITI0Ka3bIBaJl 0TIy (PVIIBMBI C MOMMM
¢dyTOOIBPHBIMI MaTUaMV Ha IIEPBOM 1 BTOPOM KypcaX, KOTOpble OH POy CTWII. S co3BasI Bcex
CBOVMIX JIPY3erl, KOTOpble CIIBIIIaI O MOeM OTILle, HO HMKOT/a C HMM He BcTpedaymck. Orelr I1o-
6bu1 ¢ Hamu MuHYT 10, a 3aTem ckasast: " morpkeH T

Mse Obu10 00JIBHO, UTO OH yIIIeN Tak paHo. Koraa s ckasair 06 3ToM Mame, OHa 00bsic-
HWIA, OH YyBCTBOBAJI, UTO JOJDKeH ObUT OBbITh Ha 3KpaHe. OmIsapIBasiCh Ha3al, sl HIOHVMAIO, UYTO
eMy yIasIoch BBIBECTVI Hac C OpaToM B KPYT [ieTer OOBIYHBIX aMeprKaHIIeB. V 3To B KaKOMTTO
CTeIIeHVI BCeJISIO yKac B ero ceparie. OH X0TesI, YTOOBI MBI CaMV IIUIV B TOJIIIE JIeTell B OerTbIx
CIIOPTUBHBIX TyJIsIX, HO OH He XOTeJI, YTOObI Mbl KyIIWINCh Ha 3TOT Mud. Hara ciia B Tom,
YTO MBI 4YyBCTBOBaJIV ceOst KoM(pOpTHO B 00omx Mupax. HaMm Hy>XHO ObUI0 MIMeTh O0eBOTI [Ty X
YIJIVIHBIX OOVIIIOB 7 JIOCK KOPIIOPATMBHBIX aiBOKAaTOB. OH XOTeJI, YUTOOBI MBI BpaIIaJIVCh B 000-
VX Kpyrax, HO HMKOI/Ia He HOTPy>KaJIMCh IOJTHOCTBIO B JIFO0OV 13 HMX. DTO CTaJI0 AMXOTOMMeEN
MoOeVl XXM3HM — YyBCTBOBAThb ceOst KOM(OPTHO B JIIOOBIX OOCTOSTEIIBCTBAX, HO BCeTr/ia HaXOAUTh-
Cs1 Ha HEKOTOPOM PacCTOSTHUM OT MOETO OKPY>KeHMs.

$I cumTalo, IMEHHO ITI03TOMY OH OBUI TaK TpeOoBaTelIeH K HaM, 0COOeHHO KO MHe, KaK K
crapiieMy. Kaxapiv pas, Korja st He oIlpaBIbIBasl ero Hajlex/, KaKIblil pa3, KoTa OH Buiell,
YTO £ JIeJIalo YTO-HMOYIb He 3peJio, Win (4TO ellle Xy>ke) BO Bpey cebe, OH HaOpackIBasICs Ha
MeHs. /1 B Hagasle MOero IIpefrocsieIHero Kypca, Korja s Urpajl B YHUBEPCUTETCKOM KOMaH/Ie
MoHTIHY, OH KPUTHKOBAJI MEHH 3a KaKAYIO MOIO UTPY.

I moMHIO OIHY UTPY, B KOTOPOTI 51 TOJDKEH OBUI OTOpBaThCs M 0TOOpaTh Msd. Korma Mbt
IOV 10 OOKOBOVI JIMHWM, IIaPeHb YoKe JIeXaJl, [I03TOMY s OpOCWICs Hasam, K JIMHUM CXBATKIAL.
Oren oTaepHyJI MeHsI B CTOPOHY. "DV, UTO ThI [eslaenib? bern orcroga 1 gocTaHb TOro napHs'.

"Ho mamna, oH xe yxe jiexur".

"MeHs 3TO He BOIHYeT. 51 xouy, 4ToOBI 5TV pedsiTa 3HAJIN, YTO THI 371eCh 1 HACTPOEH ce-
pbesHO".

B ToT MOMeHT Ha ¢y TOOIIFHOM I10JI€ OH IyMaJl, UTO S KyIIWICS Ha 3TOT CTVJIb KV3HU
IpeycrieBamoInert AMepuKy, B KOTOPOVI MBI BCe ITOXKIMMaeM PYKM U BefeM ceOst KaK JIydIlve
I py3bs, IBITasCh BOH3UTD IPYT APYTY HOX B CIMHY. YTOOBI BBLKUTD, THI I0JDKEH OBITh
xecTkuM. Tl JoyDKeH ObITh HaroTose. Thl HMKOITIA He JOJDKeH IT03BOJISTh KOMY-I0OO0 myMaTh,
9TO THI CJ1a0BII. THI Bceryia COnepHUIK.

Ort11y OBUTO TPYIHO HIPVCIOCOOUTHCS K IIPUTOPOAHON XX13HM 1ocste JleBensoprTa. Ilep-
BYIO pabOTy I10CiIe YCTIOBHOTO OCBOOOXKIEHVISI eMy Jasl UeJIoBeK, KOTOPOTO MBI BCTPEeTWIN Ha
o3epe 2Kenesa. OH HaHsUT OTIIa OOXOOUTH OaKasIelTHbIe Mara3VHbI 1 yCTaHAB/IVBATh peKIaMHBbIe
mThL. OTer BBITIONTHSUI 3Ty paOOTy TPV VUIM YeThIpe MecslIa, PeryJIsipHO MOCeIIasi CBOero opm-
llepa M0 YCJIOBHOMY OCBOOOXKIIEHMIO, CTapasiCh BCe [eJlaTh 0 MHCTPYKIINIAL

Ho mipm Beet Gi1arogapHOCTM OTIIA 3a 3Ty pabOTy OH HeHaBU/Iell ee KaKIyIo MUHYTY.
ZlyMaro, ero 0ecriokomIo, uTo Mama, paboTas IopUANIecKIM ceKpeTapeM, 3apabaTriBasia
Gosplite Hero. Uto ObUIO BaKHee, OTell, TpeOOBaBIINII K ceOe yBaskeHs, HeHaBuIesl, KaK MeHe-
IDKepBbl Mara3yHoOB oOpallia/Iich K HeMy, KOTja OH YCTaHaBJIMBaJI peKjIaMHble myThl. OHM ThI-
KaJIVI B HETO HaJIblieM ¥ opastn: "D11, ThL. Thl He MOXKeIllb CTaBUTb 3TO 371ech". Bece aT0 Bpems oTery
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MoJT4asl, IIbITasiCh COXPAHUTh paboTy Kak MOXHO J1osibIlle. HakoHer1, ouepegHo MeHemkep Ma-
rasviHa, IIOTPsCaBIINT IaJIbIIeM Y OTIIOBCKOTO JIMIIA, IIePeroIHIII Yallly TepIieHus. DTOT Ha-
peHb HaudaJl OIUIeBBIBATh OTIIA HY 3a uTOo. OTel] yJI0XKIII ero OIHUM YAapOM U 3aKOHYIII CBOIO
pabory.

OH B3I TPY30BVIK U IIO3BOHIUI CBOVIM IIPY3bsM M3 VHAYCTPUN IPY30IIePEeBO30K, TO €CTh
JIIOfSIM, KOTOPBIE, KaK M OH KOT[Ia-TO ObUIV BOOAWUTEIISIMY, a Tellephb OmsHec-areHTamm. OH 3a-
KITIOUIT CAEJIKY ¢ KOMIIaHMeN JaIbHVX aBTOMOOVIIBHBIX IPY30IIepeBO30K Ha OOCITy KMBaHIe ee
ropopackux pabot B Uukaro. K Tomy Bpemenu g ObUT Ha IpefiiociefJHeM Kypce CpeiHel KO-
JIBI, @ OTell CHOBa CUfIell Ha BOOUTeIbcKoM cuaeHnm. Ho Boguresibcknit O13Hec cHOBa BepHYII
OTLia Ha yJnily. Bckope mociie 3Toro ornpesiesieHHbIe IOV O3BOHIIN OTILy, ¥ OH CHOBA CB4-
3aJICsI C TeMM, OT KOro eMy CJIefI0oBaJIo JIep>KaThbCs MOaIblIIe.

CraB B3pOCIIBIM, 51 IOHMMAIO, B XXV3HV MO€ETr0 OTIIa YepeoBaIVICh OTBETCTBEHHOCTD 1
BO3MOXXKHOCTB. [10 TOTr0, Kak oTel] riomas B JleseHBOPT, OH ObUI HapHeM Ha COOCTBEHHBIX KOJIe-
cax, KOTOPbIV ObUI He IIPOTMB BOCIIO/Ib30BaThCS KaKOV-IM00 BO3MOXHOCTEIO. VI XOTsI Ha cBoet
TIOpeMHOV pobe oH Hocw1 K1eriMo OC, OH He ObUT YacCThIO MepapXuUy OPraHM30BaHHO IIpe-
crynHocTy. Ho mmoka oH cujiert B TIopbMe, OTell 3apaboTajl aBTOPUTET, KOTOPBIV CesIajl ero LieH-
HBIM JJISL 3TVIX 3JIEMEHTOB: OH OBbUT He TOJIBKO CIJIBHBIM, HO U yBaKaeMbIM. OH COBEpIINII CBOE
IIpecTyIUIeHVe 1 II0CJIe TOro, KaK ero IOoVMasIy, TTIoHeC HakKasaHve. OH HMKOTga HMKOTO He ca-
BasI. OH MOKa3aJl, 4YTo VMeeT BHYTPEHHIO CTOMKOCTD K OIIaCHOCTSM, He I1oJlarasich IIpy 3TOM
HJ Ha Koro, KpoMe cebs1. Ho aTo ymenme 6patb Ha cebst prcKm ciej1ajio ero ysi3BUMBIM.

51 BcrioMmHar0 HOYb, KOIJIa ABOe MapHer IIPUIIUIN K HaM JOMOVI IIOTOBOPUTD C OTLIOM. S1
He 3Hal0, KTo ObUL. OHM cHfIeIV Ha KyXHe, CMesUIMCh U LTy TVIIN OKOJIO AByX dyacos. Korma oHn
YXOOWIIV, TIOXKaJIV OTLY PYKy M HasBaI MOero oTlia "mapTHepoM". HaumHag ¢ Toro gH«, Hatla
dpvHaHCOBas cuTyarus yiIydiiack. Mbl CHOBa CTajiv XUTh XOpoItio. Mot orelr HUKorga He
CKpBIBaJI OT MeHs1, YeM OH 3aHVMaJICsl, XOTsI OH U He ITOCB4IIlaJI MeHs B JleTajiv, CBI3aHHbIe C
VIMeHaMU 1 TTofipobHocTsAMM. VI 0H sIcCHO [1ajI MHe IIOHSATD, PYTrOoro My Tu i ceOsi OH He BUINT.
OH OBIBIIINTI OCY KIIEHHBIV, Ha KOTOPOM KJIeVIMO "opraHm3oBaHHas IIpecTynHocTh". OH Bumes
riepez], coOOTI 11Ba BEIOOPa: 3apadaThIBaTh IPOIIV YepHOPaOOUMM WV BEPHYTHCS K TOMY, YTO OH
3HAJI JIy4Ille BCeTO — JXUTh CBOVIM YMOM ¥ CBOVIMMI SIIITaMM, IIPVIHVIMAsl PUCKM U [ejlasi JeHbI.

OpraamnsoBaHHas IIPeCTYIIHOCTD MIMeeT TaKoe Ha3BaHVie, IIOTOMY UTO OHa OpraHM30BaH-
Hasl. B HeV cyllecTBYIOT ypOBHM BJIACTV WJIV YIIpaBJleHVs, 1 ollpefie/leHHasl CTPYKTypa onepa-
LU — II0YTH Kak B Kopriopaumu. Kak 1 B j1100011 KoMIIaHMM VIV OpraHu3alny, y opraHmso-
BaHHOVI IIPeCTYIIHOCTI CBOM IIpaBwIa BefleHMs OusHeca. Eciim KTo-To certan "0abkm", yacTb
NpUOBUIM JOJDKHA BO3BpalllaThCs B OpraHm3aliuio. B ciryuae BopoBaHHBIX TOBApOB OHVI TOJKHBI
peasn30BBIBAThC JIeTJIbHBIMM Iy TAMM. B umkarckon madmm nmpegaHHOCTb OCHOBBIBasIach Ha
BO3MOXKHOCTSIX, @ He Ha KPOBHBIX y3aX, Kak B Macdpvv Heto-Vopka. Ho ObITh uacTbio 3TOV Opra-
HM3alVV O3Ha4aJIo, BbI JOJDKHBI IIPUHMMATh IIpaBula ¥ BEpUTh, YTO IPY JIFOOOM ClieHapuy Bac
3amUTAT. YTOOBI IPOIBUHYTHCS, MOEMY OTIly — MCKIIOUMUTEIbHOMY OOMILy ¥ PUCKOBaHHOMY,
KaK HUKTO JPYToy — IPUIIUIOCh IPUHATH 3Ty Bepy. EMy mpu nmtock moBepuThcs rpylie Kpu-
MIMHaJIBHBIX 3]IEMEHTOB, KOTOpble, B KOHeUHOM cueTe, 1 ITory6wuim ero.

OpHako s KXWl OpyTrov XM3HBIO. B cpemHern mikoste st ObUT OMHVM M3 JIyYIIIX CIIOPTCMe-
HOB, poTOorpadny C MOVIMI JOCTVDKEHMSMY Ha (pyTOOIBHOM IT0J1e rTornafgaii B raseTsl. Cry-
JIEHTOM MJIAJIIIEro Kypca MeHsl IIPU3HAIN JI UM Ha UTPOBOM I10JIe BO BcexX KOHepeHImsx',
1 1 HOMMHVPOBaJICS Ha 3BaHe JIydlllero IoHnopa irara u scent Amepuku. Kora moiiest mon
CTapIIUI KypC, MeHs Ha3BaJIl CaMbIM LIEeHHBIM 1 YHVUBEpPCaJIbHBIM UTPOKOM B Hallleil KoHde-
peHIIVI. Sl cCHOBa HOMMHMPOBAJICS Ha 3BaHMe jIydliiero ¢yroosmcTa mraTa, v [Ixek JIstonc,
TpeHep Immaculate Conception High School, mocie Toro, xak 4 cresnan 17 coibHBIX OTOOPOB Y

! "Kondepenuus" - o0beMHEHUE CIOPTHBHBIX KoMaH. "KoH(pepeHImn" 00beAHHAIOT (PYTOOTBHBIC KOMAHIBI KOJUICIKEH U
YHHUBEPCHUTETOB, ITpodeccHoHaNbHbIe GPyTOONbHbIE U 0ACKETOONbHbIE KOMaHAbl. MeXy KOMaHlaM1, BXOASIIMMY B HUX UIET
6oprba 3a nepBeHcTBO. "KoHpepeHuny, B cBOr0 ouepeb, noapasaenstorcs Ha "otnenenus”. — [pum. pen.
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ero KOMaH/Ibl 3a OZIHY UTPY, BBIIBMHYJI MeHsI B HOMUHALNY - Iydrnii pyTroonmct Amepuxu. B
CperHert KaToJINMYecKo IIKosie MOHTVHY, T7ie S ObUI IIepBbIM ITapHEM 3a BCIO MICTOPUIO, 1Ba
rojia IO psyl IIpeTeH I0BaBIIVIM Ha 3BaHVie YHUBepCaJIbHOIO UTPoKa, MOV TOBapPUIIIM 110 KO-
MaH/Ie TOBOPWIIV, UYTO BBIOOP MeHs B Ka4eCTBe CaMOro IIeHHOTO MI'POKa IITKOJIbI OUeBMIeH. S
JlaKe TI03BOJIWII cebe ITOBEPUTH B 3TO.

Ha Beuepe dyTOopHOTrO OaHKeTA 51 CHIes psimoM C MOVMIMY TOBapMIIIaMI IT0 KOMaH/Ie,
HO CMOTpeJl Ha cBoero oTiia. Korga Bpydavichk Harpa/pl, OH fake He IIbITaJICS CKPBITh CBOIO
rOpAOCTb 3a MeHsl. 5] 3HaJl, KOr[la OHM Ha30BYT MeHs CaMbIM LIeHHBIM UTPOKOM, 3TO OyzeT BeJu-
KM MOMEHTOM JUIS Hac 00OmX.

Tpenep B3s1 MuKpodoH. OH ponsHec HeOOJIBIIYIO pedb O CIIOPTe ¥ JyXe KOMaH/IbL.
ITapeHs, cyIeBIINI PSIIOM CO MHOV, TOJIKHYJI MeH JIOKTeM B OOK.

3aTeM TpeHep 0OBSIBIII ITOOEINITEI IS Harpazbl 3a 3BaHNe CaMOro 1IeHHOIO UIpoka — Ha-
I1Iero YeTBePTh-3allUTHIKA, KOTOPBIV Jake He BbIABUTa/ICS Ha 3BaHVIe JIy4Illero B KoHdepeH-
LMV, DTOT MapeHb OpocusI Ha MeHs B3IJISAM, IIOJIHBIV yaAVBIIeHMs. "DTo 10JKeH ObITh Thl, JIbto-
uc'", — cKasaJl OH, Korja IIOTHMMAJICS, YTOOBI IPVHATH Harpamy.

Bce mout ipy3bs 1o pyTOOIIBHON KOMaH/e BCTa/IM M B 3HAK IIPOTeCTa IIOKMHYJIV OaHKeT.
Korpa st yxommt BMecTe ¢ HUMM, s BUfeTl, Kak I100s1eHes0 o Moero otiia. OH 3Has1, ToueMy
s He BBIUTPAJI 3Ty Harpajy. DTO He MMeJI0 HMKAKOTO OTHOIIEHNs K MOVIM CIIOCOOHOCTSIM Ha
dyTdompHOM mOs1e. V] Hamr KBoTepOeK, XOPOIINTI IapeHb, IO IIpaBy Ha3BaHHBIV XOPOIIVIM
CIIOPTCMEHOM, TOXKe He MMeJl K 3TOMY HMKaKOIro OTHOIIeHNs. DTO ObUIO CBsI3aHO ¢ Moel dpaMu-
JIVeVI, I OTel] 3HaJI 00 3TOM.

S HUKOrIa He BUIIeT1, UTOOBI OTel] TaK CTpajall, KaK B TOT Bedep. DTO ObUIO TO Xe caMoe,
KaK ecJIy1 Obl y Hero OTHsUIM BCe, O YeM OH MeyuTal [IJIs1 Hac, CBOMX ChIHOBeVL. Y Hero oToopan
CJIaBY, KOTOpasi JO/DKHA OblIa OBITH MOEV, VI OH HMKaK He MOT MHe 3TOro Bo3MecTuThb. Orery
y1tes1 ¢ 6aHKeTa BeIel 3a MHOML. SI ObUI OTPsiCeH, YBUIEB CJIe3bl Ha ero Ii1asax. Emy Obu1o 60s1B-
HO, YTO O/IVIH W3 er0 CHIHOBeVI IIPUHSUI Ha cebst OCKOopOUTesIbHBIV yaap, HalleJIeHHBIN Ha HeTo.
"TTpocTu, JIptovic, — cKaszasl OH. — DTO He 13-3a TeOs. DTOT TpeHep chertasl, YTOOBI IIPUHECTI
MHe 60s1b. V1 0H criertast MHe O0JIBHO, IOTOMY YTO cAesia 60IpHO Tebe'.

Mow ToBapwuIIy 10 KOMaH/Ie HOMIBITAJIVICH 00JIErYTh MO€e COCTOSIHVIE, TIOZIAPVIB MHE BO
BpeMsI HOYHOTO CTyieH4uecKoro Oasia OpacyieT, ¢ rpaBMPOBKOW 'caMBbIVl IIeHHBIV UTPOK'". OmHaKo
Ha 3ToM I1pobsiema He ObUTa Mc4epriaHa. [Ipyr Hamren ceMby1, KPYIIHBIVI CIIOHCOP YHMBepCUTeTa
MoHTIHM, caMOCTOATeNIHFHO IIpoBesI Hebosibioe paccienoBaHme. Co BpeMeHeM 3Ta MCTOPMS
CTaJIa M3BeCTHO. TpeHep roBOpWII OJHOMY M3 CBOVX IIOMOIITHMKOB, YTO OH HUKOITIa He J1acT
MHe Harpajly caMoro IIeHHOT'O UT'POKa, He3aBMCHMO OT TOT'O, UTo s Oyay AeaTh Ha PyTO0IIb-
HOoM 110J1e. TpeHep He MOT 3acTaBUTb ceDs 1aTh MHe 3TOT TIP3, IIOTOMY YTO OH He O100psUI
JKM3HBb MOETO OTIIA.

DT0 OBUI IepBBIN pa3, KOIr/a s BOOUMIO YOeIICs, UTO MeJl B BUTy MO OTell, KoI/a ro-
Bopw1 o0 "Hac" 1 o "Hux". "OHn" — o0I11ecTBO B 11e7I0M 1 MUpP Oes10ro xj1eba — CYIUT OCTaIbHbIX
"Hac". He3aBumcuMo OT TOro, Kak yIIOpHO MBI CTapaeMcsi, BOUTH B X MUp 11j1 "Hac" OyzeT oueHb
TSDKEJIO.

XoT# yTelleHVsI B 5TOM OBUIO Majlo, Mbl, IO KparHell Mepe, 3Haym mpasay. VI co Bpeme-
HeM 5 TI0JTy 911 YIOBJIeTBOPEeHVIe, OTOMCTUB 3a ceOst. MecTh, KaK TOBOPUTCS B IIOCITIOBMIIE, 3TO
6110710, KOTOPOeE JIydIlle eCTh XOJIOmHBIM. [Ipomnuin romel, HO 5 cKa3asl cBoe cJ10BO. Tereps s
OIVH M3 KPYIIHeNIINX ClIOHCOpoB MoHTHHM. B 3TOMI 111KOIIe 51 opraHn3oBajl BCTpeuy BbIIaro-
myxcsi pyTOOIINCTOB, a cerTyac HaXOXKyCh Y Ke Ha II0JIOBVHE ITyT! B KaMIIaHWM 110 cOOpy
CPe/CTB U1l yHUBepCuTeTa B pasMepe $2 MyUIMoHOB. MHOIO IBVDKeT JIF000BB K 9TOVI IIIKOJIE V1
Mos1 0J1arofapHOCTh TaKMM JIIO/IsM, Kak bpaT Marnkir @uTipkepasibi, pa3speluBIInii MHe
ocTaTbCsl B MOHTHY HECMOTPSI Ha TO, YTO MBI He MOIJIM OIUIauMBaTh OOydeHe B TeUeHe By X
set. Korma bpaTt Marnikit y3Hait, Te HaXoawiIcs MOV OTell, OH CKa3aJl, YTOOBI 51 He 0eCIIOKOMJICH.
"TBOVI OTell 3a1UIaTUT MHe", — CcKa3asl OH 1 OoJIbIlle HMKOrIa 00 3TOM He yIIOMMHaJI.
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Ho Obuta ocobast mpudmHa, 110 KOTOPO 4 clieslall ellle OAMH MOoAapoK 3TOV IIIKOoJIe —
3JIeKTPOHHOe TabJ10 B cHopTuBHOM 3aste. KakapIv pas, Korma Mo cTapeivl PyTOOIbHBIN Tpe-
Hep 3axXOAUT B CLIOPT3aJl, OH BUAUT 3JIEKTPOHHOe TabJI0, Ha KOTOPOM HammcaHo Moe mms. V s
MOTY HpeCTaBUTh, KaK OH BCIIOMMHAET TOT (PyTOOIBHBIV OaHKeT, KOIrla OH PeIvuI JIUIINUTh
MeHs Harpazibl TOJIBKO M3-3a MOETro OTIia. DTOT TPeHep CUUTaJl, YTO 5, BEPOATHO, HUKOI/la He
I00OBIOCH Yero-mbo 3HaUMUTeIbHOTO. YTO 5 3aKOHUY XXIM3Hb HEYIAYHMKOM TUIVI, CKOpee BCero, B
TIOpbMeE.

Ho most >xm3HB He HOIUIA 110 YTV, KOTOPBIV IIPeICTaB/IsI MOVI CTapbIvl PyTOOIBHBIV
TpeHep. Sl ocTasicst HACTOAIIMM OOVILIOM, UT'pas B JIeTaJIbHOM Mupe Ou3Heca, Ie yIIOpCTBO U1
OVICLIMIUIVIHA, CBOVICTBEHHBIE OTILy, CTaJIvi OCHOBOVI MO€TO ycIiexa. 5l He MolIes1 1o ToMy ITyTH,
10 KOTOPOMY III€JI MOV OTelLl, HO ¢ BIIMTAJI XM3HEHHBIE YPOKH, ITpeIIoIHeCeHHbIe MHe, KaK Be-
JIMYAVIIINTL Jap MOEVI KM3HMN.

Cuer oka3zaJsicsl B MOIO ITOJIB3Y .
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Maea 5 Xyawwue BpeMeHa

HukTo He MOXXeT mpOoWTH 110 XXM3HM HeBpeAVMBIM, 1 5 He ncknodeHne. Ha Moro nosto
BBITIaJIN U IIPEISATCTBIAS, VI TPaBMBI, 1 IIOTEPI: CMePTh pOAUTeIel, pa3Bojl, HeBepue B ceds, T10-
uTHU Mapain3oBasliiee MeHs. Koraa s Haxonwics B ITTyOOKOM Kpu3vice, eAVMHCTBEHHBIM VICKpeH-
HVIM >KeJIaHMeM ObUIO BBIOpaThcs 13 Hero. bynb 3To B MomX cwiax, s Obl ciestal Bce, YTOObI
cTepeTh 3TV COOBbITHMS 13 Moert Xn3Hu. Ho g He Mor 3TOro c/ieiaTh, II03TOMY Y MeHsI OCTaBaJIC
OZIVIH BBIOOP: HOIBITAaThCA U3BJIeUb 113 COOCTBEHHBIX CTpajlaHM KaKoe-TO IIOHVMaHe 3TUX CO-
ObrTHvL. 171 MeHd Kak I Tpeviiepa, f1a U Kak J1jIs YejloBeKa 3TO HeolleHMMble YPOKM: II0OTepu
cJIy4aroTcs; ObIBaeT, oHM Hen30exHbL. CeKpeT B TOM, UYTOOBI He J1aTh M YHUYTOXMUTD Bac.

Tpevineps! He 06sT TyMaTh 0 TIoTepsx. Hukro He OpiBaeT mmpas Beerga. Huxro He moity-
yaer HpVI6bIJIb Ha KaXK[IOV OTIeIbHOM CIeJIKe VIV B KaXKObIV OTHeIbHBIV IeHb. Y Bcex BpeMe-
HaMV1 OBIBAIOT IUTOXMeE JHM, BO3MOXKHa Jake ITosioca mwIoxmx gHen. Kormga sto mpomcxonnt, He-
JIb351 TI03BOJIATE HeyJadaM BBOIWTB Bac B cocTosHMe 1moKa. Ilogmanitecs cTrpaxy, 1 OH MOXeT
IIOJIHOCTBIO OBJIazieTh BaMy. KoHeuHo, HeJlb3s BaJaTh U B APYIYIO KPatHOCTE VI BEPUTh, YTO
BBl HEYS3BVIMBL. ¢ BJIesI MHOTVIX TpeaepoB, Pa30PUBIIMIXCS VI CTOPABIINX, IIOTOMY YTO OHU
JIyMaJiyi, 9YTO PBIHOK JIOJDKEH IOVITI VIX IIyTeM.

YTtoObI BBDKUTD B Xy/IIlIVie BpeMeHa, U B XXI3HI, 1 B OV3Hece, BbI I0JDKHBI BEPHYTHCA K
OCHOBaM TOTO, KTO Bbl, OTKy/Ja IIPUIIUIN M KyJla HalpasiiseTeck. Bel JOJDKHBI HoIaraTbCs Ha
cobcTBeHHYIO cuty. Eciiv BBl yIawInBbl, BBl MOXKeTe TakKe IIOJTy4YUTh MOAJIeP>KKY CO CTOPOHBI
HeKOTOPBIX JIfofleVt BOKpYT Bac. OJIHaKO B OT/IM4YMe OT JIYUIINX BpeMeH, KOI7la y Bac MIMeeTcCs
MHOJKeCTBO TaK Ha3bIBaeMBbIX "Ipy3erl XOpOoIIe Orofibl", Xy/llvie BpeMeHa IIPUXOUTCS BCTpe-
4JaTh OJTHOMY.

B sryurmve Bpemena 1987 ropa s crenait $4,5 MwUIOHa TOIBKO 3a CYeT TOPTOBJIV COO-
CTBEHHBIMM JIeHbraMi. 5 He 3apabaTbIBajl MHBECTMIIVIOHHBIX BO3ZHATPKIEHN VTV KOMVIC-
croHHBIX. Kaxkapm 3apaboTaHHBII MHOVI OJUIAP — 3TO IPVMOBUIb OT TOPTOB/IVI COOCTBEHHBIMM
IeHbpramiu. 5l okasasics B 4nciie Tex, KoMy nosessio B 1987 ronmy cresnats OoJibiive geHbri. [py-
rvie pa3opwWINCh ¥ HUKOTrAa OosIblile He IIOJIyYvIN HY MaJIeIIero IaHca YTo-JIn00 M3MeHUTh.
HecMoTps Ha OJTy4eHHYIO B TOM F'O[ly IIPUOBLIb, I CUUTAJI, YTO TOT Kpax Xy/lllee, YTO MOIJIO
CJIyYUTBCA ¢ peIHKOM. [TOHATHO, 4TO XaoTn4ueckoe cBOOOIHOe I1ajieHVie TI03BOJIVIIO MHe 3apado-
TaTh OOJIee MIJUIVOHA JI0JUIapa MeHee yeM 3a MyHYTY. Ho g mcryrascs, uro kpax 1987 rona,
BBIpakasCh aJUIETOPUUeCcKy, IIPOCTO yObeT "T'yChIHIO, HeCyIIyIo 30JI0ThIe siira.

Kpax 1mioBiiex BBefieHVe Ha/J30pa CO CTOPOHBI peryJIMpyIolIX opraHoB. B pesyibsraTe Ha
TOPIOBJIIO HAJIOXKWJIV JKeCTKIe OrpaHYeHNs, a B KOHeYHOM cueTe JBOVIHYIO TOPIOBJIIO Ha
Mepxk samnpetwm. [Tocste kpaxa S&P-siMa okaszasiach 1107 caMbIM IIPUCTaJIbHBIM BHYIMaHVEM
HaJ3uparomyx opraHos. Komuccns nio Lennbmm Bymaram n bupsxam (SEC) mibrtasiack mosy-
YUTH HAZ30PHYIO BJIacTh Haf Mot S&P, 3abpas ee y Komuiccum o Toprosite TosapHbmMI
Oprouepcamm (CFTC). SEC TeopeTmsmposaria cieqyomyM 00pa3oM: ITIOCKOIbKY S&P-KOHTpaKT
ocHOBaH Ha doHI0BOM nHeKce, S&P-driouepc mJoipkeH HaXOOUThCS 11071, ee KOHTposieM. OpHa-
KO S&P-KOHTpaKT — 3TO (PbIOUepCHBIVI KOHTPAKT ¢ HAJIMYHBIM pacdyeToM. Bbl He MoxxeTe niep-
XaTb S&P-KOHTpPaKT [10 ero McTedeHus Y HPVUHATD IIOCTaBKy aKIMi KOMIIaHWMV, BXOISAIINX B
magekc S&P 500. JanHas rmpobiiema Haj3opa Ipolla Bech Iy Th 40 PPC, koTopas BepHyI1a ee
CFTC. B xon1ie xon1os, CFTC coxpanwmia 3a coboit KOHTpoIIb Hafl, S&P-KOHTpakToOM, HO OblIa
BBIHY K[IeHa KOJIOCCaJIbHO YBeJIMYNTh Map>keBble TpeOoBaHVIs.

[Tepen xpaxom Mapxa 1o S&P-koHTpakTam cocrasisuia okosto $1500. CFTC ysermrania
ee o yHTepBasia Mexay $15 000 1 $20 000, oOwsicHss, uTo GoJIee BRICOKAs Map>ka OrPaHUINT
4VICIIO YYaCTHUKOB B S&P-sme. D10, B CBOIO o4epeib, CHU3UT BOJIAaTWJILHOCTh PbIHKa broYep-
coB Ha S&P. OgHako cHYDKeHVe 4uycila Y9acTHMKOB O3HadasIo IajfleHye JIMKBUIHOCTH, 4To pak-
TUYeCKM IOBBICVIIO BOJIATVWIIBHOCTD. YeM OoJIbllie Ha pbhIHKE YIaCTHUKOB, TeM OoJIblllee pa3HoO-
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oOpasue MHEeHNI 1 1IeHOBBbIX YPOBHeV, o0ecrieunBaroIX peaIn3aliiio 3TUX MHeHUI. DTo
IIPVIBOIUT K JIMKBUIHOMY U 3 (PEeKTMBHOMY PBIHKY.

st Menst — wieHa Mepk — MapikeBble TpeboBaHMS He ObUIV CIIMIIIKOM BBICOKVIMM 1O
cpaBHeHMIO ¢ HewIeHaMmy Oupxxn. K ToMy e s mami-Tperiiep v pefKo OCTaBIISIO MO3UIINIO Ha
HOYb, II03TOMY JIsI MeHsI Map>ka He IIpobsieMa. EnmHcTBeHHBIN ciTy4arn, Koraa Tpeviaep OoJDKeH
BHOCUTBb MapKy, — 3TO IS yIep>KaHVs HO3UINM A0 CJIeYIOIero JHs. YXoauTe JOMO
"cpy1aT"!, M BBI HUKOT/IA He CTOJIKHETeCh ¢ TpeboBaHmsaMM 110 Mapyke. OfHAKO CHIDKeHe o0beMa
TOprosim S&P-KoHTpaKTaMy 0Ka3asloch OOJIBIIION ITPOOsIeMOVL, XOTsI 51 VI He Cpas3y 3aMeTuI
BJIVISTHVIE 3TOrO Ha MEeHsl.

ITocste xpaxa 1987 roma o6bem 1o S&P ymas kosoccasibHo. B 1987 rogy on Haxommics B
vHTepBasie mpumepHo 62 000 — 90 000 xonTpakToB B f1eHb. B 1988 romy on ynasn go 30 000 — 50
000 xkoHTpakTOB B fleHb. CHyDkeHVe oObeMa Habmomanock 1 Ha Hero-Vlopkckort PoHIOBO
bupxe (NYSE), Ho oHO ObUI0 He HACTOJIPKO 3HAUMTEIIBHBIM, Kak 110 S&P-drrouepcam. O0pem
onepanmii Ha NYSE yniast ¢ yposrsa 150-250 MywuinoHoB akiuii B jeHb B 1987 rogy mo 110-180
MIUIMOHOB B 1988 romy. D10 BhIIISAAEIO TaK, OyATO PBIHKIM HOCST Tpayp 110 BCeM BBIOpOCHB-
IITVIMCS 113 OKOH 1 BCEM 3aHSATBIM B OpoKepcKoM Om3Hece, ITOIABIIMX IO/, yBOJIbHeHMs. U1ciio
3aHATBIX B ITaHHOM cpepe cHM3MIIOCH 04T Ha 30 IIpOLIeHTOB.

IToka peiHOK S&P mperepniesast nsMeHeHVs, 51 HO-IIPeXXHEMY TOProBasl, Kak VI paHblIIIe.
DTO HeCOOTBETCTBYE V1 HACTUIJIO MEeHsI, COKpaTVB MOVI TOLoBoVI Joxor, B 1988 romy no Maion
ZIOJIVI TOTO, YTO OBUIO rozioM paHbIirie. HeobxommmMo 6pU10 TOCMOTpeTh Ha ce0s B 3epKajio — B
OyKBaJIbLHOM CMBICJIE — ¥ M3MEHUTD ITOAXObI K OM3Hecy. S JojpkeH ObUI IIPOVITI Yepes Xy/I-
IIVie BpeMeHa 11 HalTy CBOVI Iy Th B 3TOT IIepeXOAHBIV [IEPUO/.

K 1987 rony st mpmoOpert peryTaiyio caMoro KpyIrHoro 1 Hanbosiee IprObUIBHOTO
Tpenepa B S&P-same. S Bcerna saxmodat ot 5 000 o 8 000 KOHTpPaKTOB B [IeHB, U BCe - C COD-
cTBeHHOrO cueTta. B 1988 roay g mposorpkait mposeieHe KPYIHBIX CAEIOK B TOM JKe CTWIe -
VIHOT/Ia TTOKYIIasi VIV IIpoflaBasi 3a OJHY CIIeJIKYy COTHV KOHTPaKTOB. 5l cTaJI CTOJIb aBTOPUTeT-
HBIM, YTO HEKOTOpble (POHIOBbIe MeHeIKePbl CTa/Ill MHCTPYKTMPOBaTh CBOVIX JIFO[Ier HabsIo-
HaTh, Kak s Topryo. OHI XOTeJIM 3HaTh, YTO & AesIato O1arofgapsl CBoeMy YMEeHUIO OIIpeIesIaTh U
aHaIM3VPOBATh IIOTOK IIPMKA30B Ha I10JI, 9YTO O3BOJISUIO YYBCTBOBATh, OKAKETCS JIV PBIHOK OBI-
YbVIM WIV MeIBeXbVM. B 11orioiHeHMe K TOMy BHMMaHIIO, KOTOpOe s IIpMBJIeKal K CBOeVl TOp-
rosiie, [1ou lopdman Hamvicast 000 MHe odepk "DBuIBIINI BOOWMTENb IPy30BIKa HAXOANUT CBOIO
yaauy Bo dpprouepcax”, kotopsivt nosisuics B " USA Today" 2 centsi6ps 1988 rona (ctp. 78).

Y MeHnst HuKorza He ObUIO HaMepPeHMI CTAHOBUTBCA KPYITHENIIM UTPOKOM B S&P-same.
To ym Garomapst Moert TepIMMOCTHM K PUCKY, TO JIV CTVJIIO MOeVI TOPTOBIIN, s IIOJHSUICS B Tale-
JI O paHrax, CTaB KPYIHEWIIIVIM TPEeVIePOM B 3TON sIMe.

Ho mipo6iiema cocrostia B TOM, 4TO 00BeM TOprosim B S&P-sme pesko nagast. [Tockosbky
s TOproBaJl OOJIBIIMMI 0ObeMaMM, TO SIBJISUICS BeAyIIVIM JIeKaJIoM. DTO 03Hadaslo: KOIia y op-
Tlep-dpwuIepoB HOSBIIUICA K VICIIOJIHEHWIO ITpMKa3 KPYITHOIO KJIMeHTa — Ha IOKYIIKY VWIN IIPo-
JaXy HeCKOJIBKMX COTeH KOHTPaKTOB, — OHW PacCYMUTHIBaJIV, YTO S 3aVIMy ITPOTUBOIIOJIOKHYIO
CTOpPOHY AaHHOM caesiKy. OgHaX/IBI 5 3aKTI0UNII C OOHVM 13 OpOKepoB KPYIIHYIO CAEJIKY 110
1leHe, MYHVIMaJIbHOV [ JaHHOoTro aH:. [Tociie 3Toro s 3aKjIrounl erle ogHy KPYHIHYIO CAeJIKY C
TeM Xe 6p01<ep0M 10 IIeHe, CTaBIIIeV MaKCMMaJIBHO IIeHOW JaHHOro nHs. BMecte 3Tu nBe cen-
K1 cocTtapiruiv nprMepHo 300 vm 340 KOHTPaKTOB, MPOAAHHBIX IO MaKCUMYMY, VI IIPVIMEPHO
200 v 250 KOHTPaKTOB, HPOJAHHBIX II0 MUHVIMYMY.

Y CornacurensHoro [enapramenTa Mepk 3To BeI3BaJIO HOO3peHMe. B TeueHme mH 4
3aKJIIOUIIT CIIeJIKV C OJHMM U TeM e OpOKepoM 1 0 MaKCHMaJIbHOW, U [0 MUHMMAaJIbHOM
IIHEBHOVI 11eHe, II03TOMY ero BBI3BaJIN ISt OOBsICHeHUL. [lellapTaMeHT MHTepecoBaslo, He clIal
JIVL 3TOT OpOKep MHe JTaHHbIe cAeIKN. bpokep oObsacHIUT: " TOprosas ¢ mapHeM, KOTOPHBIN [1a-
BaJl JTy4lllye IeHbl. 5] XxoTesl obecrieunTh CBOMM KJIMeHTaM Harulydlllee VCIIoJIHeHve"

! «moy» (flat) - GupkeBoli cieHr, 0603HAYAIOIIMH OTCYTCTBHE OTKPBITHIX IO3UIIMIA (Ha TOProBoM c4eTy). - IIpum. pex.
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ITpobGiemornt 15t MeHs CTajla TOPrOBJId IO-KPYIIHOMY Ha pPhIHKe, 00'beM KOTOPOVI CHU-
3WJICS. DTO yBeJINYWIIO MOV pUCK. ITodTy KaXkovt cBoevt C1eJIKOM s JIBUral pbIHOK — WMHOITIA
poTuB cedsi. B pesyiibrare y MeHs HosBWINCH OosIbIive KosteOaHMs. B onyH neHsb s MOT OBITH B
IUIIOCe, Ha CJIEAYIOMINII — B MIUHYCe, a K KOHILy HeJleJIi IT0cjIe BCceX MOVX YCVUINI IIPUObUIb
MOIJIa OKa3aThCsl HUYTOXHO MaJIOVL.

B koHI1e TOro rojia s OHsUI, YTO JI0/DKEH YTO-TO M3MeHUTb. [ [puItuIoch IpUHATE TOT
daxT, UTO PHIHOK M3MEHWJICS, II0O3TOMY s KaK Tpeviep JOJDKeH M3MeHUThbC BMecTe ¢ HuM. Kak
g v mpenriosnaras, 1988 rox okaszasics [1j1d MeHsl yObITOUHBIM rofgoM. ITpobiiema ycyry0biisuiach
TeM, 4To, 3apaboTas B 1988 romy Bcero $110 000, st XXwuT Tak, CJIOBHO IIO-IIPEXXHEMY 3apalaThIBaio
HeCKOJIbKO MWIUINMOHOB. K cyacTblo, 51 paccumTasics 1Mo 3aiMaM Ha IIOKYIIKY JJOMOB 13 IIPUOBI-
sten1 1987 ropa. 41 mpupep xmBasics TpenaepcKon MeHTalbHoe™ 1u1aTuTh HaJIMYHBIMY 3a BCe U
He HaKaIuIBaTh JOJITA.

OnHako peaJyTbHOCTh TaKOBa, YTO KaK Tpeviiep s A0JDKeH ObUT PyHIaMeHTaIbHO 1epe-
CTPOWUTHCS, BBIKMHYB 13 FOJIOBBI, YTO I — KPYIHEVIIN UTPOK WJIN, YTO ellle BakHee, BCe CMOT-
PAT Ha MeHd KaK Ha KpyITHeNIIero urpoka. Yrobsl cjieoBaTh COOCTBEHHOMY IIPaBWIIy TOPTOB-
M — Beerfa ObITh CMHXPOHHBIM I10 OTHOIIEHWIO K PBIHKY — S JOJDKeH M3MeHUTbhcs. Ha priake
0o0BeM TOProBIIM yIas IIpuMepHo Ha 50 IIpOIIeHTOB, IT03TOMY I [JOJDKEH CHU3UTH OOOPOTEL

I'To anayormm co criopToM MOXKHO CKasaThb: Bce 3HaroT, Manki1 [bxopaan — jrydimm vr-
POK B OackeTOOII (XOTS g M He CpaBHMBAIO cedd ¢ Takom cynepsse3noit). Ho oH He MoxeT 3a0m-
BaTh B KaXOom urpe 1o 55 oukos. EMy mipmxonuTcs 3a0MBaTh CTOJIBKO, CKOJIBKO eMy JagyT
ocTasibHbIe. brIBaloT 1HY, B KOTOpBIe OH HabmpaeT Bcero 20 oukos. Korma 1 o-cite kpaxa 1987
roja peIHOK brouepcoB Ha S&P m3MeHMICs, MHe IPUXOAMIOCHh OBITh 20-04KOBBIM UTPOKOM
GOJIBIITYIO YacTh BpeMeHIA.

HpyruM ypoKoM TOro BpeMeH! OblIa peasIbHOCTD CTPAIITHOTO VICIIBITAaHWS METHBIMU
TpyOamm. S ropopro "cTpamiHoro", IOTOMY YTO OHO CBSI3aHO C 3a0JIy>KAeH1eM, UTo JII000 Yeio-
BeK MOXeT (Hy a Tbl B 0COOEHHOCTM) peasIbHO IIPeBPaTUTh B 30JI0TO JII0O0YI0 BO3MOXXHOCTB. ITpo-
CTO XXW3Hb He NoATBepXaaeT 3Toro. OIHaKO MOIO YBepeHHOCTh HOJIepKMBaIVE MOV PaHHUe
CIIeJIKV C HeJIBVDKVIMOCTBIO. SI KyIIvl JIOT 3eMJIv B XVMHCII3WIIe, 3JIeTaHTHOM, apyCTOKpaTiyde-
CKOM 3arajtHoM Iipuropoze Umkaro, 3a $279 000, a uepes mrects MecsitieB mpoziai ero 3a $440
000. I moxymasI 1 mpogaBal AOMa ¥ 3eMeJIbHbIe y9acTKVI, HEKOTOPBIE 13 HVX OOHOBIISUL, IPYTVie
CHOCIUI VI OTCTpavBasl 3aH0BO. Ecsnt ObI 51 Korma-inbo oToIIesT OT TOproBiIv B siMe, O13HeC C He-
IBVDKVMIMOCTBIO MO CTaTh MOVIM BTOPBIM ITpu3BaHueM. Ho HeABVDKMMOCTD eHCTBeHHas 00-
JIaCThb, B KOTOPO s OKa3aJICs YIawWIMBBIM MHBeCcTOpoM. Ha HeKOTOpbIX KallMTaIOBJIOXKEHWSIX 5
OCTaBaJICSI TPV CBOVIX WJIV JIOBOJIBCTBOBAJICSI HEOOJIBIIION IIPUOBUIBIO, a Ha APYIMX - IIPOropal.

I'To cocencTBY ¢ MecTaMM MO€TO JeTCTBa g OTKprUI pectopaH, "Kade decsron ymiier".
OmHako s y3HaJI, UTO eCJIV Ballla Kapbepa He CBsi3aHa C peCTOpaHHBIM OM3HeCOM, TO IS Bac —
CJIy4arHOTO MHBECTOpa — 3TOT OM3HeC IUI0XOV BapMaHT BIIOXKeHM. S OTKpBIBaJI MecTa 171
PYYHOV MOVIKM MAaIIIVH ¥ ITapKOBOYHBIE CTOSHKM, HO, K MOeMY pa304apOoBaHIIo, O0HapYXWI,
YTO IIOYTY KaXKIBIVI, KTO TaM paboTaJl, OKa3blBajIlCs MOMM 'TlapTHepoM', He IIepeMOHSICh, 3aIlyC-
Kas pyKy B Kaccy. S morepsu1 $10 000 3gecs, $20 000 Tam, HO 3TO He CIIMIIKOM IOPOroVl YPOK,
9TOOBI HaBCeT la IIOHATD, YTO HaJl0 HaIIPaBUTh YCWIINS Ha TO, UTO S [eJIalo JIydllle BCero, — Ha
TPEVIAVIHT.

OpHako 3To He OCTAHOBWIIO JIIOZIEVI HACTOMYVBO IIpeylaraTh MHe ellle OoJIbIle cxeM 000-
raieHus, KOTopble TOJIbKO MOXKHO IIpefcTaBuTh. HekoTopele 113 HIX ObUIN IIPOCTO IVIKVIMY,
HeKOTOpble Mesv cMbIciI. Ho Bce mmernt ogHy 0o0IIIyI0o uepTy: MOM AeHbIM, a MO3IM KOTO-TO
npyroro. Eitte mapy pa3s s corialtiajicsi Ha Takue IIpeyioxkeHns. Ho ogHaXXIbl st TOKOHYWII C
3TUM WM3-3a HEXBATKM BpeMeHIA.

Mom npyr nozortesr Ko MHe C Mfieell MTHBeCTUPOBaHM B HePTsHbIe CKBaKVHBI, YeM 3a-
HyMasicst oH caM. CHadasta s oTHeccsi cKenrTaecknt. "Mel uTo-HMOYIb Ha 3TOM 3apaboTaeM?" —
CIIPOCWJI 5 €ro.
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"Cerruac y MeHs BJIOKEH B 3TO $1 MIWJUIVIOH, U S ITOJTy9aro A0XOof,. Sl coOmparock BIIOXKUTh
B 3TOT Om3Hec erre $4 mwummona".

C HeKOTOPOVT HEOXOTOVI 5 BCe e coryacwIcs BJIoXuTh B 310 $200 000, Ho cKa3asl cBoeMy
APYTY, 9YTO XO4Uy M3y4nTh HepTIHO OM3HeC.

"SI rapaHT TBOMX JIeHET, - CKa3aJl MHe MOV IpyT. — Tbl He moTepsers Hu 1eHTa'.

Oprako oKa3asock, YTO Oy pwIbIINMK HePTSIHBIX CKBKVH VIMeJI PacKpy4YeHHYIO Ivpa-
Myy. C IIOMOIIIBIO JOXOIOB OH 3aMaHMBAJI JIFOJIEV, TTIOIOOHBIX MOeMY APYTY, YTOOBI OHVI VIHBE-
cTupoBau elile Oosblite. Perrtaroltiee cj10B0 110 OBOAY Oy pwIbIlMKa HeTSHBIX CKBaKH MHe
coobmryt Mot rpusitestb 13 Jlac-Beraca. 3a cTos1oM [j1st UTPBL B KOCTV OH pasroBapyBall C IIapo
mopevt n3 Texaca. Korga ynoMsiHy i vmst HedpTHOTo Oy pwIbIIIMKa, Texaclibl IIPOCTO paccMesi-
yich. "OH KpyHHemmin MOIIeHHYK mTaTa Texac", - ckaszasm oHI.

Hedrsrble ckBakHBI, KOTOPBIE OH Oy piJl, OKa3asIvCh IIPOCTO IIBUTBHBIMU AbIPKaMI B
semsie. [Tpeqrosiaraemeivi HedpTsIHOVI MarHaT 3apabaTbiBasl cebe IIPUOBUIL Ha TOM, YTO BCETO
JINIIB YCTaHaBJIMBaJI MIMeBIIleecs y Hero obopymosaHmve [j1si OypeHnst HeTSHBIX CKBaKVH 1
ky1a1 B KapMmaH $400 000 ¢ KaXXmovt CKBaXXMHBI B KadeCTBe pacxoios Ha Oypenne. K cgacTsio,
6r1arogaps MoeMy OpYTy, TapaHTVPOBaBIIIeMy MOV M3HavdaIbHbIe BJIOXKEHMS, S BBITAIIWI OTTY-
7la CBOVI IeHbI'M. MOVI IPyT, IOTepPsiB Ha 3TOVI CAeJIKe MVJUIVOH A0JUIapoB, Oj1arogapwsI MeHs 3a
TO, 9UTO 51 OCTAHOBWJI €T0 OT MHBECTVPOBAHS ellle OOJIBIIIX TeHeT.

Korpa geno kacajiock HeyJauHbIX MHBECTULIV VIV JHEeBHasd TOProById B siMe OKa3blBa-
J1ach IUTOXOW, 51 ITPMHMMAaJI YOBITKM 1 "TlepeKIoyasicss Ha My3bIKY". Bce 3T0 ObUIO — wacTh UrpeI
B PUCK U JJOXOIHOCTD, M13B€CTHOV KaK CIIeKYJIALIM. Sl MOTy elo 3aHMMAaThCs, IIOCKOJIBKY 3Halo, B
KOHEYHOM cueTe, peub MeT TOJIIBKO O AeHbrax. s He Oecriokoroch 0 PMHAHCOBBIX PUCKaX, I10-
CKOJIBKY BEpIO, UTO, BEPHYBIIIVICH K TOMY, UTO ¢ JIeJIalo JIy4Ille BCero — K TOProBJle Ha pbIHKe, —
s Bcerzia 3apaborato 0osibirie. Bo3MOXHO, 3TO 3ByYNT HaJIMEHHO, HO TaKOBa peaJIbHOCTb.

DT YpOKM [1aJIICh MHe OuYeHb TsDKeJIo, yepes3 UINTe/IbHbIe CTPeccoBble COOBITIS B MOeTI
KV3HM, OCTaBVBIIIVIE B MO€V AyIile IJTyOoKue mIpambl. 51 He yIIpoIIaio 1 He UIIy palyiOHaIbHBIX
OOBSICHEHMTI, YTO CO MHOTI ITpoucxoanio. Ho 3Hato, eciv BBI MOXKeTe CITpaBUTHCS C JIMIHO
Tpareyen, prHaHCOBas ITI0Tepsl HUYTOXHa. Ecjv BbI MOXKeTe Ipeos10JieTh caMble OITacHble
IPensTCTBIA, TO JaXKe CJIVB B CTOYHYIO KaHaBy MIJUIMOHA 0JUIapPOB He MMeeT 3HaueHVs. DJTa
dpwtocodmst poamiack He IOTOMY, UYTO Y MeHsI MHOTO JIMIITHMX JieHer. Haobopor, s ycBow ee
ITaBHBIM — JIaBHO, KOI7Ia B KapMaHe ObUTO He O0JIbIlle HeCKOIIBKIX 0aKCOB.

Y Kax1oro B )XM3HM eCTh TO, O 4YeM OH cOKaJsleeT. Y BceX Hac eCTb UTO-TO, UTO XOTeJIOCh
OBl crles1aTh IO-APYyroMy, ey Obl MBI MIMeJIM TaKov BbIOOp. OryigapiBasich B IIPOLLIOe, MBI CIIpa-
IIBaeM ce0sl, 4ero Mbl He cfleslaIl, YTO JTOJDKHBI ObUTN caeslaTh. OITHAKO MBI — MTOTOBasl CyM-
Ma HallIX XM3HEeHHBIX [TOCTYyIIKOB. HaMm mpuxoamnTcs XuUTh co clieJlaHHBIMY OIIMOKaMM ¥ OTHO-
IIeHVieM oOI1IecTBa K TOMY, UTO MBI Aejiayiv. HaM IprxoanTcess cMUPUTBCS € TeM, UTO OIlperie-
JIeHHbIe cOOBITVSI 00y CIIOBJIeHbI HaIlIIM BOCIIUTaHVeM U BHyTPeHHVMI yOeXXIeHMAMY OTHOCK-
TeJIbHO celd 1 MIpa, II03TOMY Hen30eXXHbI 1 HellpeJOTBPaTVIMBbL.

Kax v OosbImHCTBO IBaAIaTVIIETHIX MOJIOIBIX JIIOIEN s cunTasl ceOs HeysI3BUMBIM. Bee
IIUI0, KaK MHe ObUI0 Hafo. S 6pu1 wieHoM yTOOIbHOM KoMaHab! yHUBepcuTeTa [e ITo. S1
ycepmHO paboTasi, YTOOB!I YTy YIINTh OLI€HKM U1 IOCTYIUIEHWS B OPUAMYIECKIII MHCTUTYT. S1
BeceJIWICd C IIapHSIMM M XOIWI Ha CBUIaHMs ¢ AeBoukaMu. Ecim yTonmd u cyIecTByeT, TO 11J1d
OOJIBIIVIHCTBA JIeTeVT 3TO KOJUIEK: BBl MOYKeTe KMUTh KaK B3POCIBIV, HO 3a Bac IUIATAT Balllll PO-
aurer. YTo KacaeTcs MeHs, TO JIydllleV XKMU3HY, YeM B KoJUIe[Ke, 51 IIPOCTO He MOT I10XeJslaTh. 5
BUJIeJI KPacoTy OOIIeM3BeCTHOM aMepMKaHCKOV MeUThl, Ie [1jIs KaXI0ro CyIleCcTBOBaJIV BO3-
MOXXHOCTB ¥ CITpaBeJINBOCTb. Sl 4acTh Mupa O0oraTbix, KOTOPBIV TaK OTJIMYAJICA OT MUPa MOEro
oTIIa.

Ho oxwmn Terutemn Beuep 4 mrosst 1978 ropa, Koraa st BepHYyJICS JOMOVI 3 KOJUTeXa, 13-
MeHW]I Bce. Myp Moero oT1ia BCTYIIWI B IPOTMBOpeYVie C MOVIM MIPOM, W IIOPHI CJIeTEeNIN C
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MOWIX I71a3. $I yBUIIes MUp 1 ero »KecTOKOCTb TaKMMM, KaK/MM OHY OblI Ha camoM feste. C Toro
MOMEHTa 5 U3MEeHWICH BO MHOTVIX OTHOIIICHVISIX.

[ Tponsorentmmit MHITUAEHT ObUI BCEro JIMIIb JPaKoil MeXXIy IO POCTKAMM, XXVBIIIMM
110 cocenicTBy. 1o ceromHsHNM cTaHAapTaM HeOOBICHUMO KECTOKOCTM B OTHOIIIEHVVI MOJIO-
IBIX JIIOZIeVT 1 6ecCMBICTIEHHOTO TeppOopa CO CTPeIb0OT IO JKMBBIM MUITIEHSM Ta IpaKa He CTOV-
71a ObI ceromHs TMIIOTPAadCKOTI KpacKy IIPY pasMeIleHny Ha BHYTPEHHMX CTPaHMUIIaX Ta3eThl.
TeMm He MeHee Ipaka cocefient ITproOpesia HecopasMepHble mponopiynt. C OgHOV CTOPOHBL, MOV
OTell XOTeJI 3allUIIaTh CBOVIX CBIHOBEVI, VI 3TO JKeJlaHMe, II0-BUAVMOMY, FPaHUYIIIO C ITapa-
Homeri. C gpyrovt CTOpOHBI, CyIIecTBOBaJla CHCTeMa IIPaBoIIopsiKa, KOTO pas, II0 MOeMy MHe-
HVIO, SIBHO XOTeJIa JOCTaTh MOEro OTIia. B KOHIle KOHII0B, Ha MeH: ITOBeCVIV OOBVHEHVIe B I10-
IIBITKE COBEpIIIeHVs YTOJIOBHOTO IIpecTyIUIeHNs, KOTOpoe ITpeciieJoBallo MeHs B TedeHe Becell
MoeV1 B3pOcyIovt IpodeccoHaIbHOV XXM3HN. Sl He MOry oIpasaaTh UYbMX-JIM00 IEVICTBU B TOT
Bedep 4 1I0JI1 — HU OTIla, HY MOVIX COOCTBEHHBIX. Sl MOTY JIMIIIb IIOIIBITaThCSl OOBSICHUTD, IIOYe-
MYy ApakKa, KOTOpasi HUKOITIa He [Jo/DKHa ObUTa BBIXOAUTD [JaJIbllle yIJla YIINLIbI, IIpeBpaTIach B
SPOCTHYIO OUTBY.

1 cupert Ha 3a/1HEM JBOPVIKe C MOVIMY POOUTEIIAMU U X APY3bsaMU, OXuast deviep-
BepKa. BHe3arHo Ha 3amHMI ABOp BOEeXXan [JoMrHMK, ogyH 13 Apy3ent Moero Opata. laxe B cy-
MepeYHOM CBeTe MbI MOIJIV BUIETh, UTO 130 pTa y Hero uaeT KPOBb.

"Onn n3bmsaroT >xoymn'", - ckasasl OH ¥ HOTePsUT CO3HAHIE.

1 exsatwn lomyHMKa 11 BeTpsixHyi ero: "T'me Jbxoym?"

OH npoOopMoOTasI 4TO-TO HacyeT TOro, uTo [Ioyu Ha yriiy. Sl BBICKOUwI Ha yJIuIly, IIO-
Tamys JJoMyHMKa 3a coOot. [lasibiite coOBITHS pasBUBaIVCh ITIOAO0OHO MaJaoIM KOCTSM J10-
MyHO. To, uTo HayasI0Ch KaK IBOpOBas ApaKa MeXay TOPCTKOM fieTel, Ilepepociio B OUTBY, B KO-
TOPOVI & OKa3aJICs OIHUM W3 paHEeHHBIX.

s Hamresn JI>koym Ha yIily, OKPY>KeHHOTO IapHAMY, KOTOPble HAHOCWJIV €My 3By YHbIe
yaapel. 3auMHIIMKOM paku OblI cocefckmii maperb Cymut. TaM, Ha yIiTy ymiiel, Hoc/Ieq0Bal
0oOMeH HeCKOJIbKMMM yaapaMi, II0C/Ie Yero mpuexala IOJINIIVs, YTOObI IpeKpaTuTh ccopy. Ho
Ipaka ObDIa Jajteka oT 3aepireHns. Korma mpornnia Mossa, uto CMUT 11 ero APY>KKM KAy T Hac
B KOHIIE YJIMIIBI, MBI IPVIHSUIV 3TOT BbI30B. [Koyn 11 s 30y CMuTa 1 ero 1pyseri, a oTer] ObUT
PpAIOM C HaMIAL.

OrranpiBasich Ha3as, S IIOHMMA0, KaKOW y>Kac JT0JDKEH ObUT BCEJINTh 3TOT MHIIMIEHT B
ceppiie Moero oTiia. [j1s Hero 3To ObUIO BOIIPOCOM XXM3HM 1 cMepTi. OH BBDKWI B TeUeHe Iile-
CTM JIeT, IIPOBe[IeHHBIX B TIOpbMe JIeBeHBOPT, 3Hast, YTO HUKOITIa HeJlb3sl Ka3aThCsl CJ1Ia0bIM.
Bpar, He moOexmeHHBIV 10 KOHIIa, MOXKeT OJHaXIbl BEpHYTbCA 3a ToOOM. Vi, uTo elle XyXe,
J1I000€e MpOosiBIIeHNe YA3BUMOCTY MOXeT Clle/IaTh BaCc MUIIIEHBIO CO BceX CTOpoH. OTell He Mor
IIPOBECTV B CBOEM yMe I'PaHb MeXIy 3TOVI JBOPOBOVI ApaKOV TeIUIbIM JIETHUM Be4epoM U cMep-
TeJIbHBIMM yIPO3aMy, C KOTOPBIMY €My ITPUXOWIOCEH CTaJIKMBaThcs B ero xusHu. Korga ol mo-
HUJI, 4YTO HaM yI'pOXKaJIy, eITHCTBEHHBIM BBIXOIIOM, KOTOPBIV YMTaJICS 110 ero IJ1a3aM, ObUIo
YAOCTOBEPUThCH, UTO JIpaKa, HadaTasi KeM-TO JPyIMM, 3aKOHYeHa HaM.

Ha cnenmyrominii meHp y Hac B ABepsX ITOKasayicd oduiiep MOV, TPeJIOKBIINIA
HaM 3ammTy. OTelr TOCMOTperI Ha odpuiiepa HOIMINM, KakK OyZATo eMy ObUIO OYeHBb CMEIITHO.
"Samyury nonvmmn? Ot gero?"

"TaM, y TOProBoro 1eHTpa, Ky4dka IIOpPOCTKOB yIpO)KaeT BbUIOMAaTh Ballly ABePh U BbITa-
IIWTH Bac VI BalllIX CBIHOBEV Ha yJINITy .

"Y Bac B HOJIMIIEVICKOM y4acTKe eCTb CKOJIbKO-HMOY/Ib MEIIKOB [IJIs TPYIIOB? — CIIPOCII
oTel]. — Xopol1lo, HecuTe mx croa. ITockosbKy ecim KTo-110o 3arieT B 3TOT 0M, Bl OyjieTe
BBIHOCUTD VIX B MeIIIKax ISk TPYIIOB'.

Ha ciiemyrorinii meHb Hac OeCIIOKOIIV HesICHBIMU TeslepOHHBIMY 3BOHKaMM U B3pbIBa-
MU IVPOTeXHVIKN BO3JIe Halllero gomMa. axxe xXeHIIHe, yOuparoIert Halll IoM, 3BOHVWIN
HeCKOJIbKO pa3 ¢ yrposamu. C MeHs1 ObUIO 11ocTaTouHoO. Sl cobpasicd ot nckatb CMuTa 1 MO-
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JIOKUTB 3TOMY KOHell — Jrydiiie cioBamu. Ho, korza CMuT 3aMeTvT MOXO MallIlviHy, OH BCTaJl B
obopoHMTeTbHYIO Io3uIIMIo. Korma g mpubimsmics K HeMy, OH OTCKOYII M HadaJl MaxaThb py-
kamy. OH Haydasl 3Ty [IpaKy, a 4 ee 3aKOHUYMIL. B KoHIle KoHI10B CMUT OKas3asics Ha 3emyle 11 Oe3
cosHaHVA. KT0-TO BBI3BaJI HOJMIINIO V1 CKOPYIO IIOMOIII.

IIpviMepHO B [1eBSTh YacOB TOTO Beuepa IIOJINIIV CHOBa IIpuIlula K HammM asepsm. Ha
3TOT pa3 y HUX ObUIM oprepa Ha apecT. CMUT IIpuIIesI B CO3HaHMe Yepe3 IOCTaTOYHO 0JIroe
BpeMs IT0CIIe TOV JipaKy, YTOObI cKas3aTh: "bopcermiHo gocraim mens". [lonuims apecrosasia
MOero OTlia, Moero Opata [Ioyw, aGcoI0OTHO HelIpMYacTHBIX K 3TOV gpake, 1 MeHs. Mosi MaTb
OpU1a BHe ceOs, Korja oM apecropasia Hac. "He 3abuparite Mmonx celHOBel", — yMossijia
oHa noymumio. "He Oecriokorics. Bee Oynet o'kernt. Sl ¢ HumMu'", — KpuUKHYJI eVl OTell, Korjia I1oJIu-
LIVs1 BBIBOAVIIA Hac.

Me1 He nepesxmBaiIV, Jake KOTZa KOIIbI JIOCTaBWIN Hac B TIOpbMYy Ipadcrsa ol Ianpx.
JKoywm v oTell He y4acTBOBaJIV B TOV IocsieHen apake co CMUTOM, a g BCero JINIIb 3aKOHYIJL,
YTO 3TOT HapeHb OUeBMIHBIM 0Opa3oM Havasl. ITpobiema Obuta B TOM, UTO 3TO OBUT CYOOOTHMIA
Bedep, 1 Mbl [IOJDKHBI ObUIV IIPOOBITH B TFOPbMe [0 TIOPEMHBIX CITyIIIaHUN B IIOHeAeIbHUK
yTpoM. MBI cupiesvi BMecTe Ha CKaMbe B Kamepe m xnaym. Tropema I'padpersa ol Isvimx Opiia,
KOHeYHO, He JIeBeHBOPT, HO MOV OTel] BepHYJICA K CBOeMy MeHTaIUuTeTy BbDKMBaHMsA. OH pac-
ITOJIOXKIJICS Ha MOJTy, HaITpOTUB cKaMblt. "Brl nBoe cinre", — ckasan oH Ham. [I)KOyw BBITSIHYII-
Csl M YCHYJL S TIbITasicd He 3aCHYTbh, HO 3agpeMarl. OTel] cuiesI TaM BCIO HOUYb, HU pas3y He Co-
MKHYB I71a3, IIpYCMaTpyBasi 3a HaMIL.

OrysigpiBasichk B IIPOIDIOe, MOTY CKa3aTb, IIPUYMHBL 1151 OecrioKovicTBa ObUIN 1 TOpasio
OosbliVe, yeM IOC/IeICTBISL 3TOV IBOPOBOVL Apaky. MBI B TO BpeMsi He 3HaJII, UTO 3Ty JApaKy
MOTJIV VICIIOJIb30BaTh IIPOTMB MOETo OTIIa C 11eJIbI0 BEPHYTh €ro 0OpaTHO B TIOPbMY. DTO ObUIO
OBI yJ1apOM C ThUIa, ¥ BMECTO OTIIAa B KauecTBe MUIIIeHV OKa3bIBasICs 5. Mosl ySI3BMMOCTb IIPUYN-
HwIa Obl OTITy OoJiblite 6os1M, YeM j1r000e HaKaszaHe.

B nonenesrbHUK yTpoM HaM ITperbsisiuin oosuHeHne. CyIl IIPUCSKHBIX BIHEC HaM
IpefiBapUTeIbHOe OOBIHEHe 110 YeTbIpeM ITyHKTaM: OCKOpOJsieHme fIevicTBreM, HaHeceHvie
TSDKKMX TeJIeCHBIX TIOBPeXIIeHN, HaHeceHVe HeyCTPaHVIMOIro Bpela BHEIITHOCTY [IoTepIIeBIe-
ro U [IpaKa B 00IIecTBeHHOM MecTe. MBI BHeC/IM 3aJI0T ¥ OTIIPaBUIIVCh IOMOTL. 3ar0JIOBKII Ta3eT
IIOTOM ITpeciIeOBaJI MeHsI O4eHb noiro: "[1aBapio Mad it 11 ero CBIHOBBSAM IIPeIbSIBIEHO 00-
BUHEeHMe B n30menHmit". Jl rHeBHO TyMasl, YTO MHOTIE MOVI COKYPCHVIKVI IO YHUBepcuTeTy [le
ITo 6buIM 13 YMKaro v MOIJIM IIPOYMTATh 3TU UCTOPUM 13 PyOpuK HOBOCTeL. [a, s 3011 3TOro
IIO/IPOCTKa, HadaBIIIero IpaKy ¢ MOMM OpaTtoM, a 3aTeM co MHom. Ho Mo oter 1 Mmaduist He
VIMeJIV K 3TOMY HUKaKOT'O OTHOIIIeHVSI.

[ o 3aBepitieHNs Ccy1e0HOrO IIpoliecca ¢ HAMM BCTPeTWICd IIPOKypop rpadpcrsa
HrolTsimx Tomac Knarir. OH crestasl MoeMy OTITy IpeyIoXKeHue, OT KOTOPOTo CJIe[JoBajIo OTKa-
3aTbcsd. KHanr ckasain: "2OT1o — chernka. Y Bac elrie ocTasioch ABa MJIv TpU rofia yCJIOBHOTO CPOKa.
MBp! HapyII1aeM ycII0BYs Balllero J0CPOYHOI'0 OCBOOOXKIIeH s, I BBl BO3BpalllaeTech B TIOPbMY.
Ecymi BBI comtacHBI Ha 3TO, Ballli 1TV OCTaHYTCs Ha cBoboze.

"O'kent", — ckazas1 orerl 0e3 MayIeInmx KojgeOaHmri.

"Het!" - ckazam B yaucon s u Jxoym.

Orer1 mocMOTpest Ha Hac B3IVISZIOM, 3aCTaBMBIINM Hac 3aMoirdaTh. OH ObUI TOTOB IIpH-
HSTB 3Ty CHEJIKY.

Korpa mmpokypop ymes, Mel ¢ [I)Koyvt ckasaam OTILy, 4TO OH coIrlesI ¢ yma. "T'sl Xe mraxe
He OBUI B TOVI JipaKe, — yMOJIsUI 51 ero. — Yto MHe fganyT? YceimosHO? OHM He cobmparoTcs moca-
IWTb MEHS B TIOpbMY .

Ho orern yxe npussit pertteHne. "Eciit Tebst 0OBSBAT BUHOBHBIM, 3a TOOOV OyzieT yro-
JIOBHOe IIpecTyIUleHMe. Sl He xouy aToro". Orell corytacuics Ipu3HaTh ceOst BUHOBHBIM B CJIO-
BeCHBIX OCKOpOJIEHNX M yIpo3ax HacuIveM, HO B IToc/iefiHIo0 MyHyTy Knaiit 1 oOBuHMTEIN
OTKa3aJIVCh OT CBOEro MPeIOKeHV.
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ITamaTe 0 ToM, Kak KnanT 1 odpuimanbasle snita rpadpersa ol Iavimk coernanm Bee,
4TOOBI YHUUTOXWUTH MOEro OTIIa, HUKOITa He IoKuaaeT MeHsi. CIIyCTs TOJIbI 5 C yOBJIeTBOpe-
HMeM IIPOoYnTall B CBOAKax HoBocTelt, uro KHavT ObUI cpey ceMu CITy>KalllyX CYCTeMBI cyaeo-
HOT'O VMCIIOJIHEeHVS], YKa3aHHBIX B OOBVMHWUTEJIBHOM aKTe 13 79 cTpaHMIII, OCY KIIeHHBIX 3a ITOofTa-
COBBbIBaHVIE VI COKPBITHE CBUIIeTesIbcKVX IToKaszaHm. OHM IomnaInch Ha II030pHOM CYAVIINIIe
Pormrarmo Kpysa 3a copepirernsle B 1983 romy noxmireHnme, M3HacvIoBanue u yoniicrso 10-meT-
Hemt [ >xennH Hukapuko.

JIoxxHOE CBMOeTeILCTBO HPpMBEIo K ToMY, yTO Kpy3a mprsHaiIv BMHOBHBIM U IIPUTOBO-
PWIN K CMepTH 3a YOUIICTBO, XOTSI IIpUTrOBOP ObUI OTIIpaBiieH Ha anesuraimio. Kak coobmraia
raseta "Chicago Tribune", Ha TpeTbeM cyze Hax Kpy3oMm KiIroueBort cBuieTesIb OOBVHEHMS 13-
MeHWI CBOM IT0Ka3aHMs, 1 cyfAeOHoe fiesio npoTus Kpysa npekpatiwim. Ho x Tomy BpemeHnn
Kpys yxe nposert 10 jieT B kKamepe CMEepTHIKOB.

ITorbITKY TPOKYpOpa CKIIOHUTH MOEro OTIa K CleJIKe OTKPBUIV MHe I71a3a, KaKuM 00-
pa3oM Ha caMOM JieJle paboTaeT 3TOT Mup. Sl ocliapmBasl B3IJISABI OTIIA, CUMTABIIIETO, YTO KOJIO-
Iy KapT aBTOMaTHN4YeCcK/ Ha4MHAIOT II0JITacOBbIBATh IIPOTHUB JIFOOOT0 YesloBeKa C MTaIbsHCKO
dpammmment. 51 ObUT CTyeHTOM KoJUIeIlXXKa VI CIIOPTCMeHOM, ObUT aMepuKaHIIeM, KakK 1 ApyTie
ITOTPOCTKM. MBI ¢ 6paToM - IeTV 13 IPUTrOpofIa, HMKOITIA He VIMEBIIIVie HEITPUSTHOCTEVI C TIOJIV-
1V1eV1, He COCTOSUTM B DaHIax v He IpMHMMaIM HapKoTukn. Ho 1mocite 3Tov gpaxm s OHSI, 0
4JeM OTell IIOCTOAHHO ToBOopwI MHe. [ [paBiia HeoOaMHAKOBO IIPUMEHSIFOTCSA 10 OTHOIIEHMIO K
KaxroMmy. Bece, uero xoresm ImpoKypopbsl — BepHYTH MOETO OTIIa B TIOPbMY, XOTsI OH He y4acTBO-
BaJI B gpake co CMuToM. Bee, wero oHm xoTenn, — BOTKHYTB IIepO B CBOV IIUIAIIEI 3a TO, YTO CHO-
Ba nnocagwin Torn bopcesmHo B TIOpbMY, HE3aBMCHMO OTTOT'O, KaK 3TO IIOBJIMSAET Ha XWU3Hb €ro
HEBVMHOBHBIX JIeTeV.

VIMeHHO 1103TOMY $1 He YAMBWICS, KOITIa XIOPY HPUCSHKHBIX, B KOTOPOM JOMUHVPOBAJIV
adppo-aMepuKaHIIbI CpefiHero Kiacca, onpasgaio O. k. CuMIicoHa 110 0OBMHEHMIO B yOuUicTBe
6pocusren ero xensl, Hukosp bpayn Crumricon. HesasuciMo oT MHeHMsI KaXXIIOTO 13 HacC 110
IIOBOJIy 3TOTO Cyza, pakT ocTaeTcst aKTOM, YTO MHOTe adppo-aMepVKaHIIbl 3HAIOT C JIeTCTBa
VJIV TIO OIIBITY OJIM3KMX Apy3eil O IPeaB3aTOM OTHOIIIeHMV oM. IToaToMy npucskHBIM Ha
HallleM cyzie ObIIO HETPYAHO IHOHSTH, YTO OuIIephl, IPOBOAMBIIIVIE pacciiefioBaHe, cdadpm-
KOBAJIV J1eJI0 IIPOTMB Hac. B Moevt cOOCTBEeHHOVI XXM3HM S BUJIEIT CJIVIIITKOM MHOTO ITperieIeHTOB
HPeaB34TOr0 BMEeHEeHVsI BUHBI BMECTO ITpe3yMIIIMVI HeBMHOBHOCTY, TapaHTUpoBaHHOV KoHcTn-
Tynuent. Vl Tak )xe 9acTo sTHUYecKas HPUHAIJIeKHOCTh — eIVHCTBeHHas IIPUYMHa, 10 KOTO-
pOVi YeJtoBeKa II0103peBaloT BUHOBHBIM B COBEPIIIEHVN IIPeCTYIUIeHVIA.

Korna Mmoeiz oTterr, Opart u s mpefcTany epes CyI0M 110 OOBMHEHUIO B OCKOPOJIeHMSIX 1
yrposax, CMIUT M3MeHW]I CBOM ITOKa3aHus. B nepBoit npake oH oOBMHWI He Moero 6paTa [xo-
YU, a APYroro MOAPOCTKa, KOTOPBIV SK0OBI ero n30wi. I>koyn cHsIu ¢ Kplouka. CHavasia IIpo-
TVB Jipyra Moero Opara BbIIBMHYJIV 00OBMHEHMS, HO IT03Ke OH JI0Ka3aJl, YTO B TOT YUK-3H]I, 4
VIIOJISI, eT0 He OBUIO B ropoe. Yepes HeCKOJIBKO JTHeVI CHsUIV OOBVHEHMS IIPOTVIB MO€ETo OTIIaA.
Ilepen cynmom ocrasicst st ogvH. MeHs ocyauiiv 3a OcKopOJieHNe IeTICTBYeM C OTSIYaoMu 00-
CTOSITeJIbCTBAMM V1 HaHeCeHVIeM HeVCIIPaB/MOro yiilepOa BHEIITHOCTY IoTepIiesIiero. IToce
OOBSIBIIEHIISI peIlIeHs IIPVCSDKHBIX a/IBOKAT IIPeUIOKIIT B KaueCcTBe HaKa3aHWs IS MeHs VIC-
IIpaBUTeIIbHBIE PAOOTHI B TeUEHMe ATV YMK-3HIOB B TIOpbMe TpadCTBa, IIOCKOJIBKY S CTYHEHT
Koywterpka. K cuacTeio, Cybsi OTKIIOHWIT 3TO IIpeyIosKeHvie 1 Jajl MHe OfIVIH TOf], yCJIOBHO 0e3
HeoOXOOVIMOCTI OTMeuaThcd B [lerapTaMeHTe 110 yCJIOBHBIM HaKa3aHWSIM.

ITocste 3TOrO MHLMAEHTA 1 OCTAJICS C YTOJIOBHBIM IIpecTyIUIeHeM B Ouorpadum, KoTo-
poe I103Xe CO3aJI0 MHe TPYJHOCTH B ITyTH Ha Yukarckyro Tosaprayto bupxy. /I 3Has, aTo
IOZIOPBeT MOW IIaHChI IOCTYIUIEHVS Ha I0pUANYeCcKnit PaKyJIbTeT, XOTsI MHe ¥ TOBOPWIIN, YTO
VIHIVIEHT IT000OHOT0 pojia He YroJIOBHOe IIpecTyIUIeHIe, CBsI3aHHOe C MOPaIbHOV MCIIOpYeH-
HocThI0. OITHAKO £ y’Ke MCIIbITa/I YHVDKeHVe HapyYHMKaMI 11 0OBICKOM C pasfieBaHMeM JI0roila,
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KOTOpBIe IT0Ka3aJIyi MHe OOOPOTHYIO CTOPOHY CHCTeMBI ITpaBoCcyays. Tormaa s BriepBble 10Uy B-
CTBOBaJI, YTO TaKoe IIpeyOexeHme.

V3-3a cypa 4 Ha ABa IHS OIIO3/aJl B IIIKOJIe K Hadasry pyTOO0IbHO OaTaImy Ha BBIITYCK-
HOM Kypce. 51 BuIesI B3IVIAabl U CIbIIaI I1eroT. "MBbl ymaiiy, uTo Tel B TFopbMe. MBI He yma-
JIVI, YTO ThI BEpHeIIbCs', — FOBOPWIM MHe caMble Harvible. B mikoste, roe yuarcs okosio 3 000
ITOJTPOCTKOB, HOBOCTY PACITPOCTPAHSIIOTCS OBICTPO. 51 Bcerya CiIbIiast BCIKMM Opert HacueT Ma-
v, TTOCKOTIBKY Y MeHsI ObUTa MTaIbsIHCKas paMwuvis 1 s 13 Unkaro. OmHaKO Teleps, B CBeTe
VICTOPVV 13 KOJIOHOK HOBOCTEV O TOVI IpaKe, JIFOIV TOITYCKaJIu, YTO 3TO ObUTO IIPaBIIOM. Eine
Oos1blile MeHs 3JIWI TOT (PaKT, UTO 4 AOJDKEH HeCcTy KJIeVIMO YTOJIOBHMKA BCIO OCTaBIITYIOCH
KM3HB, Torga Kak CMUT, 3a4MHINVK VHINIEHTa, OCTaJICA B CTOPOHE.

ToT MHLMAEeHT 1 CONyTCTBYIONIVE CIIy XV OMpadvuIn Mol BbiITyckHov rof, B e I'lo, Ho s
BbIIIep>kaJl. Moero oTiia oxBaTI HeOObSICHUMBIV CTpax, YTO 51 MOT BbUIETETh M3 KOJUIemKa, HO s
3aBepwI ero, HUYTO He CMOXKeT IOMeIlIaTh MHe 3aKOHYMTD KOJUIeK. XOTsS MOV CpeHMI Oaiut,
Ha KOTOPBIVI ITOBJIVISUIV IUIOXVE OIIeHKN 3a IIePBbIV ¥ BTOPOVI KYPChl, CHVDKaJI MOV IITaHCHI 110-
CTYIUIEHVS Ha IopuandecKu dakysibTeT, B MoeM CBuieTeIbcTBe cpeqHMT 61 ObUT BhIIIIe
cpenHero. B To jieTo s pemi mocTynuTh Ha Iopuandecknnt daxyiasTeT [ )Kona Mapiasuia 1o
IporpaMmMe yCKopeHHOTro obyuenmsi. Ecyi Obl g okasasicst cpeyt HEeMHOITIX CTyIeHTOB, IIPO-
IIeMIIIVIX 3Ty CTPOTYIO IPOrpaMMy, MeHs ObI aBTOMATIYeCKV 3a9VCIIVIIV Ha IOpyAdecKmii da-
KyJIbTeT. Y MeHs He ObLIO COMHEHNI, YTO IIPOVAY 10 3TOMY ITIyTH; s He pa3 JoKasbIBal cele,
ecJIN 51 HaCTPOIOCh, TO MOTY JI0OMUTbCS Uero YromHo.

sl HagasI TOHMMATP ellle OHO XXKM3HEeHHOe IIPaBIo MOero OTIa: BJIaCTh B pyKax Tex, y
KOT'0 JIeHbI'M. DTO MOHSUIO MO IIaHCHI Ha yCIIex B XXKM3HN. VI3-3a MOero mpomcxoxaeHms, Kpo-
Me MOeTI CeMbU U JIPY3erl, MaJIo KTO JIyMaJl, UTo s 4Yero-To J0ObIOCh B XXM3HM. S| per JoKa-
3aTh, YTO OHM He IIpaBbl. Sl 3HaJI, YTO MHe He Ha KOT'O II0JIOKUTBCS VI HEKOTO BUHUTB B CBOMIX
Heygavax. S moipkeH caM IIpoOMBaThCS B XKV3HIAL

Tor neHs, Korga 1 OKOHYMII KOJUIEDK, [IJIsL MOVIX pOAMTesIeVl CTajl MOMEHTOM caMovt
GosbImION rOpHOCTU B 1X XXM3HM. Ha 1repemonmio seiycka B [le 1o moymkHEL ObUIN IIPUTITI OKO-
JIO TPW/ALIATY POACTBEHHMKOB: MOV MaTh V1 OTell, MOV OpaT, AS/IN, TeTH, IBOIOPOIHBIE CECTPHI 1
Opatbsi... Bce onm germarm dororpadnm, 1 KaXabiit pagosasics 1 rwiakasl [ToToum s yBumest cBoio
MO PY>KKY, HaITpaBJIAIOIIYIOCs K HaM ¥ YT PaIOIIyIO cjie3bl. MoMM poauTesiaM OHa O4YeHb I10-
HpaBWIaCh, 1 JI0 CETOAHAIIHErO JHS MBI ITO-IIpe)XHeMY JIydllve Opy3bs. BumeTs ee B BBITyCK-
HOV JIeHb, IUIaYyIIyIO HaB3Pbll, IPEBOCXOIVIIO TO, YTO MOVI OTell, MOT BeIHeCTH. 'B yem fesio,
cjlagKas?" - CIipocuI OH ee.

Ee ponurent HaxoawInck B cepefiyiHe yKaCHOTO OpaKopa3BOAHOIO IIpoliecca, U ee oTel]
OTKa3aJIcs CUAETh PSAOM C ee MaTepblo. [TpobiieMa B TOM, UTO BBIITYCKHYIO 1IepeMOHMIO 3arula-
HVPOBaJI Ha OTKPBITOM BO3[IyXe, HO Ha/IBUTAJICS JOX/b. B pe3ysibTare Bce JOIDKHBI ObUIN
IlepenTy B IIoMelrieHne. [11s1 3Toro BeIOpasivt CIOPTUBHBI 3aJ1 ¢ CUASYVIMY MeCTaMM, U ee MaThb
I OTell JOJDKHBI OBbUIN CeCTh p4IIoM IpyT ¢ ApyroMm. Ee oTelr oTkasasics, cKasas, YTO OH JIydllle
ocTasicsi OBl B CBOEM HOMePe B OTeJle.

He 3Haro, 9T0 MOV OTel] CKa3aJl OTIy HMOAPYXKKN. Bce, uTo 5 3Ha10, — ero BbIBeJIO U3 ceds,
Y9TO M-p M. He MOT TOCMOTpPETBH BBIIIIE CBOVIX IIPOOJIEM VI IIOHSTH, YTO OH IOPTUT BayKHEVIIIIN
JIeHb B XV3HU fovuepn. [JocTaTOYHO cKas3aTh, UTO OTell IIOroBOPWII ¢ M-poM M. 11 11aj1 HOHATh
OLIMOOYHOCTB ero faevicTsuil. M-p M. He ctajt nogHuMaTh 11yma. [1oToM BBIIIISIHYJIO COJIHIIE, 1
1IepeMOHMIS IlepeMecTIIach IIof], OTKpbIToe He0o. M-p M. cMor cTosATh TaM, Iie XOTeJl.

B sTOM MHUMIEHTe MeHs ITopa3wIo, KaK MOV OTell OTKJIMKaJICS Ha Yy Kie IIPOoOJIeMBbl.
ITpocto oTery Takot yestoBek. Eciivt BbI ObUIN YacTbIO €ro XX13HM, OH 3aboTwics u o Bac. Ero Ha-
Typout ObUIO IIOMOTaTh JIIOJISIM, Ha/Iel0Ch, B 3TOM I ITIOX0X Ha Hero. Ho B 3ToM ObU1a 11 ero
npobsema. Y Hero ObuIo U ceppiie, ¥ Mo3ri. OH He MOT CJIeIIO TIOBMHOBATBCS IIPMKa3aM IPYTHX.
OH XWI B COOTBETCTBUM C KOAEKCOM, KOTOPBIVI CUMTaJI IIPaBIJIbHBIM, VI HUKOIa OT Hero He OT-
KJTOHSIICS.
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Mot1 oTel BO MHOTOM YeJIOBeK COOCTBeHHBIX B3IIsmoB. OH He ObUT crtocoOeH Ha I1o1xa-
mviMak. OH OBUT OUYeHb CITOCOOHOV JIMYHOCTBIO ¥ MOT C/IeJIaTh BCe, UTO OT Hero TpeboBasIoCk.
Ho o 6pu1 mpuHITMIINAIEH, a CyIIeCcTBOBaJIVM IIPYKa3bl, KOTOPbIe OH He XOTeJI UCIIOJIHATD. 51 Bu-
JeJ1 IIPOXOIAIIYIO B HeM 3Ty IyIeBHyto 00pr0y. OnHaxkael OH pacckasasl 00 aTom. Moero oTiia
IIOCJIaJIVI C KEM-TO IIOTOBOPUTD IIOCJIE CCOPHI B Oape, B KOTOPOW y4acTBOBasI 4er-To CbiH. Korma
oTel1 BoIIIesI B Oap, TO YBU/IETL, UTO ITapeHb, BIaJeBIINII 3aBeieHIeM, OVH 13 TeX, KOTO OH
panbIe 3Ha1. OTery cest ¢ BuHCOM 1 cIpocil, 4TO CITy4mIoCh.

"ToHn, TOT IOAPOCTOK OBUI IIbgH. B Oape ObUIv 1 Apyrie JIIOOM, a OH CHOBA BBIIIIEII 3a
paMmky. OH ygapwI MeHsl, IO3TOMY o yJIOXKWI ero", — o0bsicHm1 Bune.

"SI moHsu1", — cKasasl oTel] U BblIIIeN 13 Oapa.

Orel11 BepHYJICS K OXXIMIABIIVM €ro JIIOASM U Iepeal 3Ty UCTOpuIo. BriHe mMmert mojiHoe
IIpaBoO BMa3aThb 3TOMY IIOJIPOCTKY, KOTOPBIVI BBIIIIEIT 3a PaMKM, V1 IIOTOM - TIOJIPOCTOK HaHec Iep-
BBIVI yaap.

"T'pI He IIOH:UI, CKa3aJIv OTIy. — DTOT IIaljaH — CbIH TaKOI'O-TO ¥ TaKoro-To. Ero orery
Iaxe He JJOITyCKaeT MBICIIV, YTO ero peOeHOK MOXXeT OBbITh He IIpaB'.

Curyarmm, IogoOHbIe 3TOM, M3BOAVIIN MOETo OTIa. S cunTaro, MMEeHHO 3TO 3aCTaBIIsIO
€ro TaK HaCTOMYMBO TpeOoBaTh OT Hac C KOy YBaKUTEIbHOTO OTHOIIEHVS K IPYTTIM B3POC-
M. OH ObI HMKOTTIa He TIO3BOJINII HaM OCKOPOWMTB KOTO-TO VIIM ITOCTYIIUTD TPYy0O0 TOJIBKO TI0-
TOMY, 9YTO MBI ObUTM "CHIHOBBSIMM ToHM".

ITocste BBIITYCKHOVI LiepeMOHMM Mbl BepHYJIUCh 13 e 1o ¢ uyBcTBOM moOeamTerieri.
Korma me1 mpumiwmm goMon, orert ckasail MHe: "I lonaem nmonmapmmMcs BMecrte". Mbl rmpocmienm B
HallleVl ITapwIKe 3a pasroBopamMy yaca Tpu. Korma Mel BBIIIUIH, 51 ObUI KpacHO-JIWJIOBOTO 11BeTa.
Ore11 HamepeBasIcsi MHe UTO-TO cKa3aTb. Certyac, BCIIOMVHAS 3TO, 1 IyMaro, OH YyBCTBOBaJI, 00-
CTOSATEIIbCTBA HAUMHAIOT CKIIa/IbIBAThCS IIPOTUB HETOo, 1 OeCIIOKOMIICS, UTO €ro CHOBA apecTyIOT.
Ho s Takke 3HaJI, 4TO OTel] HOKJISICS, UTO OOJIBbIIIE He BepHETCs B TIOpbMY. S Oecriokomics,
ecJIv 1eJI0 JIOVIIeT [0 3TOT0, CMOXKET JIV OTell MICUe3HYTh, Jake eCJIM 3TO 3HAUYMIIO OBl paccTaThCs
C HaMI Ha KaKoe-To BpeMs? SI HUKOIZIa He 3ajlaBaJl eMy 3TOT BoIpoc. 5l cues1 Torjga B rmapmike
" CJTyLIaJL.

"Ecmn xorma-H1OyIb CO MHOVI UTO-IM00 CITyYIMTCS, ThI JOJDKEH IT03a00TUTBCS O CBOETI
MaTepu 1 cBoeM Opare, — cKasasl OTell 4epe3 KITyOsI mapa. — IIpocto camyice Ha rpysosuk. Ha
KpaVHWI CTydant y TeOs eCTb 3TOT BapyaHT, IIOKa THI He OIIpeesINIIIbCs, YeM OyIelb 3aH-
MaTbcs'.

I[Iporrest ToHeAeIPHNK, HACTYIINIIO YTPO BTOpHMKA. [lepen yxomom Ha paboTy oTer
BMeCTe CO MHOI IT03aBTpaKasl. Bo BTOpHUK OH mpuiiiest JOMOV IPUMePHO B [Ba Yaca [AHs, Ipu-
HsUI BAHHY U IIOIIPOCIJI pacTepeTh ero 0oJIbHYIO cliHy KpeMoM Ben-Gay. "/ xouy B3gpeMHYTb,
— CKasasIl oH MHe. — Pa30yau MeHs B I1Th Yacos'.

Oremn, IJI0X0 CIIABIINI 110 HOYaM, MOT MHOITIa HEMHOTI'O B3IpeMHYTh HeM. Sl yIiies1 u
BepHyJicd pumepHoO B 4:30. B 4:45 51 moniHsIcd HaBepX B ero KOMHATY, 4ToOblI pa3oyanTs. Ero
KpoBaTb ObUIa ITycTa. 5] HalresI ero B KoMHaTe IOy Ha MaJIeHbKOVI KpoBaTi. DTa KapTUHa
Opocria MeHs B POXKb: CO CJIOKEHHBIMY Ha IPYAM PyKaMVl OH BBIIJISA/IEIT KaK MePTBBIVL

"Yro THI 371€CH Aertaenib?" - CIIPOCWII 4 €0, OTKPhIBas ITOPBL.

Orern cert v ipoTep m1a3a. "31eck MHe CIIUTCS JIydlle. 37ech TeMHee, YeM Y MeHs B KOM-
HaTe'.

Orers ogiesicst, 4TOOBI Kyfa-To MaT. MaTb ObUIa 10Ma, a & B TOT Beuep IIOIle/I HaBeCTUTh
npysen. Ha cienyroriee yTpo, B BoceMb 4acoB, MaThb pa30yamia MeHs. "JIblonic, — cKasajia oHa,
— TBOEro OTIIa He ObUIO BCIO HOYD'.

I cpasy Bcrain. "He Gecriokorics, MaMm. S cevrgac cjiesiaro HECKOJIBKO 3BOHKOB'.

] TO3BOHWII IBYM 3HAKOMBIM OTIIa, He BUeJI JIX ero KTO-JIn0o m3 HuX. Y MeHs ObUIa
eVHCTBeHHas HaJleXI1la, BO3MOXKHO, OH IIPOCTO 3aJep KuBasics. [laxke MBICJIb YTO, HABEpPHOE, €ro
apecToBaiy, ObUIa yTelleHVeM. B uac qHs K Ham npunuia noiammys n3 Jlombapaa. "Hac nompo-
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CYIv M3 oIy rpadperBa Yimul, uToOBI KTO-TO 13 Balllerl ceMb IIO3BOHIII MM", - CKa3asIu I0-
JIMIIeTICKIIe.

I mossoHWI B moymimio rpadpersa Yt "Bel MmoxxeTe nmomrbexaTe B ydacTok? Ham Hao
IIOTOBOPUTH O BallleM OTLe", — cKas3aslvi MHe.

"Bam Hy>xeH 3anor?"

"Hert, ne Hyxen".

Mow nauxynimme onaceHus IOATBeP>KIaIVCh.

Harrm TeTyt v gy MpUIIUIY K HaM, YTOOBI IIOCHAETh C MaMOVi, OyKBaJIbHO I1apaJin3o-
BaHHOM cTpaxoM. [xoyu, msans Mumm 1 s moexau B TpadpcTBo YT Ha BCTpeuy C TIOJIULIVENL.
[TouTn BCro IOPOry MBI MOJTYA JIV, IIOIPYy>KeHHBIE B CBOV MBIC/IN. MBI Ipocuies B KOMHaTe
OXXMJIaHVsI HeCKOJIBKO MUHYT, IIOTOM IIpUIIIesI OAVH 13 0pUIIepOB IIOTOBOPUTH CHAMIAL.

B pykax y Hero GbIs1 OTIIOBCKIVI MeIaJIbOH C PacIIsITVEM, ero Yachl I OyMakHUK. "Bbl
y3HaeTe 3TU Belln?" — CIIpOCIJI OH Hac.

"DT0 Bemy Moero oTra‘, — cKasajl s IIOJIMIIeVICKOMY.

"Brl MOXXeTe cKa3zaTh HaM, KyJia OH XOOWI 1 Cc KeM?" — crrpocw1 odpuiiep.

"TlomoxnmTe - mepedw 1. - Moz oTtert 3mech?”

"I1a, oH 31ech", — oTBeTWI odpuiiep.

"OH apecroBan?"

"Hert, on ne apecrosan".

"MBI MOXXeM ITIOrOBOPUTH C OTIIOM?"

"Hert, BB He MOXeTe C HM IIOTOBOPUTB".

"OH MepTB?" — crIpoCwII 1, HAKOHeLI,

"Ma, — oTBeTWwI oputiep. — OH MepTB".

Hsnst Mymu notepsit co3HaHMe. 1Ko 1 s 0OHsUIM ApyT Apyra 1 3aIlUIaKalli.

Sl HMKorga He 3HaJI TOYHO, YTO IIPOM30IIIIO C MOMM OTILIOM, HO M3 OT/IeJIbHBIX JeTasle s
MOT CJIOXKMTB OOIIYI0 KapTHHY. BO3MOXHO, KTO-TO B TOVI OpraHM3alliV OTOBOPIUI OTIIa IIepe],
6occaMu1, BO3MOXXHO, TaM Itla O0pbOa MeXy rpyIIMpoBKaMy, B KOTOPYIO OTell OKa3asIcs
BTAHYT. Bce, 4To 51 3Ha10, — OTell IPVHIUINAIBHBIV, YMHBIV YeJIoBeK, ero HeJIb3s 3alyraTh. B
KOHEYHOM CYeTe, OTel] OKa3aJICsl MEPTBBIM, a ero TeJI0 OpoCiIn Ha CelTbCKOVI JJOPOoTe PSIIOM C
KyKypy3HbIM 11071eM B VIHamane. Ero yourictso go cux mop He packpbito. OT IIOTepm deIoBeKa,
KOTOPOTO MOSI MaTh JIIOOMIIa BCIO JKM3HB, HaunHasi ¢ 14 seT, oHa Obu1a B moke. B 43 roma oHa
ObpUIa CIMIIIKOM MOJIOJIA, YTOOBI CTaTh BI0BOV. MBI ¢ 6paToM OpUIN HACTOJIBKO I0/IaB/IeHbI 0O-
JIbIO, THEBOM VI TOpeM, YTO HaXOIWINCH B OllerleHeHUN. S 3B0HWII 110 TeslepOHY U eial Bce
ZIeVICTBYISL, HeOOXOAMMBIe I OpTaHM3ali IIOXOPOH, C YYBCTBOM CTPAaHHOV OTpPeIIeHHOCTI OT
IIPOVICXOAMBIIIET0 BOKPYT. Ho Korja /1e710 KOCHYJIOCH CBaJIMBIIIEVICS. Ha MeHSI OTBETCTBEHHOCTH,
s He yOexarl. sl cHOoBa cTaJl I71aBOVI CeMb, 3aHSB MeCTO OTIIa, KaK M TOT/a, KOTa OH ObUI B
TIopbMe. OfHaKO Ha 3TOT pa3 OH y’ke HUKOIa He CMOXeT BepHYThbCs. B 22-rofa Most XX13Hb
IIOJDKHA TOJIBKO HauMHATBCs. BMecTo 3TOro Kakas TO 4acTh Moer! K13HM 0e3B03BpaTHO 000opBa-
J1aCh.

51 cHOBa HayvaJ1 1eJ1aTh TO, O YeM IIPOCIIT MeHS OTell. S cTaJI IJ1aBoOVI CeMbM, HO Ha 3TOT
pas oTeIl] He MOT BEpPHYTHCS. S cert 3a OapaHKy ero rpy30BMKa V1 BOIWI €ro B TeYeHVie CaMOro He-
CYaCTHOTO rOfa MOeVi XXV3HY, TT0Ka He TIOHSUI, YTO MHe Halo JAeIaTh I ce0si, Moer MaTepu 1
Oparta.

JIro0o0v1, KTO IIEpEXMiI CMEPTh POLAMUTEIIS B MOJIOZIOM BO3PAacTe, CKaXXeT BaM, 9TO MeHSeT
BECh XOJI XXV3HI. DTO BCe PaBHO, YTO BacC IIpecyIelTyeT KOIIIMapHBIVI COH, BbI ITbITaeTeCh OeXars,
HO BallIVl HOT'Y BHE3AITHO OKa3bIBAIOTCS MapasIi30BaHHBIMI. BbI MedeTech 110 CTOpOHAM, ITOVI-
MaHHBIe 11 HeCIIOCOOHBIe cOeXaTh OT HeBVIMMOro XuItHMKa. OTHaKO B OT/INYMe OT KOIIIMapHO-
'O CHa, OT KOTOPOTO BB, B KOHEYHOM CU€Te, IIPOCHIIIaeTeCh, OECIIOMOIITHOCTh, KOTOPYIO 5 UyB-
CTBOBAJI IIOCJTIE YOMIICTBAa MOET0 OTIIa, ObUTa CIIMIIIKOM PeaTbHOM.
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Takoe xe rope cHOBa IIOCTUIJIO MeHs I'OMbI CITCTs, KOI/a s MepeXXrBal OVH M3 CaMbIX
TsDKeJIBIX MOMEHTOB CBOeT XM3HN. 5] )keHwIcs IepBbIlt pa3 B 1986 rofy, y Hac ObLIO IBO€ CHIHO-
Bev1, JIptonic 1 DaTOHM. Yepes Tpu roza s yiies u3 1oMa 1 Hadal MyduTeJIbHBI OpakopasBozl-
HbI ITporiecc. CMepTh 1 Pa3BoOfL CXOOHBI B TOM, UTO CBS3aHBI C HEBOCIIOJIHVIMBIMY IIOTEPSIML.
DTOT pa3BoJi, CTOVWJI MHe OTPOMHBIX SMOLIMOHAJIBHBIX 3aTpaT. HUKTO 113 Hac He MOXeT TOpro-
BaTb B BaKyyMe, OTPEeIVBIIVICh OT BHEIITHVIX IIp0o0sIeM, HeCMOTPsI Ha BCIO OVCHVIUINHY U COCpe-
JI0TOYEeHHOCTb, KOTOPBIX Bbl MOXKeTe JOCTIYb. ['0BOPSI JIMIIIb caMyI0 MaJIOCTh, pa3BOL BEIOVII
MeHs 13 KOJIey Y IOTPsIC 4O caMOVI ITTyOMHEBL Ay1in. Sl He coOMpaloch repeckasblBaTh JeTali
Toro BpemeHn. Mos nepsast )xeHa, [larviaHa, Bce 3Bau ee [lyica, xopomasd MaTh JIprovcy 1 DHTO-
H11. HUKTO He JIIoOOUT 3TMX ABYX MaJIbUMKOB CVIbHee, YeM OHa U 5.

Hecmotps Ha T0, 4TO JIBIOVIC 11 DHTOHM HE XMBYT CO MHOV ITIOCTOSTHHO, OHVI COCTaBJIAIOT
JacTh Moev XM3HMU. S 1110010 11X TaK >Xe CYWIBHO, Kak bpariany u [)Koyu, MOMX JOUKY M ChIHA,
KOTOpPBIe y Hac C MOeV1 BTOPOVI )KeHoM [IKyiiu, ObIBIIIer MOoeVl BO3/II00JIEHHO B CpeIHe IIIKOJIe.
41 cuacTiIviB IMeTh ITpeKpacHbIX IpreMHbIX Aetert Hukoms, [Dxamu 1 Huka. Ho orcyTerBue B
MoeVl eXXellHeBHOVI XX13HM JIprorica 1 DHTOHM 0Ka3aJ10Ch IIPOUTPaHHOV CIIeJIKOVI, KOTOPYIO
HUKOT/Ia He cMOTy cebe IIPOCTUTb.
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MNnaBa 6 PaccnepoBaHue

B Toproson siMe yHMKaIbHBIVI IITKOT, HO CPaBHMUMBIV HY ¢ yeM. Cpefiyt KaXKyIIerocst xao-
ca VI CMSITeHVSI eCTh OIpeeIeHHbIVI IPOTOKOJI, COITIaCHO KOTOPOMY KOHTPaKThI IIOKYIIAFOTCS 1
IIPOIAIOTCS IIOCPEACTBOM HeCKOJIBKIX CUTHAJIOB PyKaMU M KpMKa depes MY - BCero 3a
HECKOJIBKO CeKyH/]. DTOT IIPOTOKOJI HauMHaeTCs C IIOHMMaHV, KaK 1 [I04eMy OHU AeVICTBYIOT
VUTPOKIL.

PbIHOK OCHOBaH Ha MHEHMSAX BCeX YUaCTHUKOB. MexXy KOPOTKMMU U IJITHHBIMM I103V-
LVISIMY PBIHOK JOCTUTaeT PaBHOBECHs, HO 9TO He CTaTMYHOe COCTOsIHVIE, a IMHaMUYHas M-
IIIeHb, OTpaXkarolllasi ypoBeHb, Ha KOTOPOM ITOKyIIaTesIn OyAyT IOKyIaTh, a IPOaBIIkl - IIpOfia-
BaTbh VICXO[IS 13 MHOYKECTBa IlepeMeHHBIX, Ha4ylHas OT IIPOLIeHTHBIX CTaBOK M 3aKaH4YMBasl I10-
CJIETHVIMY HOBOCTSIMI. Bo dpprouepcHOV TOprosiie ecTh IlepeMeHHas, KOTopas BXOOUT B 1IeHO-
BYIO CMeChb — CIIpaBeyIvBas PbIHOYHAS CTOMMOCTb. OHa yUUTHIBAeT TeKYIYIO CTOMMOCTD S&P-
VHIIEK-Ca VI CTOVIMOCTB JIeHeT OT TeKYIIlero MOMeHTa /10 VICTedeHVsI KOHTpakTa. VIMeHHO O1aro-
Japsi 3TOVI CTOMMOCTY JleHeT PbIOYePCHBIV PBIHOK IIOYTH BCeria TOPTyeTcs C IpeMuert IO OT-
HOIIIeHMIO K HaJIMYHOMY pBIHKY. Hammpumep, B okTsi0pe dpponTabHbI Aekabpbckumt S&P-
KOHTPAaKT ¥ CIIOT C cOBeplIeHreM o0paTHOV clieIKi uepes Mecsill. LleHa drprouepcHOro
KOHTpaKTa OTpakaeT TeKYIIyIo cTOMMOCTb S&P-1HIeKkca IUII0C CTOVMMOCTD JIeHeT, TpeOyeMBbIX
1T 3aVIMCTBOBAHMS aKITUM JI0 ICTeYeHMsI KOHTpaKTa. [1o Mepe Toro, kak gekabpbcKummt
KOHTPaKT IpUOIVKaeTCs K MCTeYEHIO, ero CIIpaBejIBasl pbIHOYHAs CTOVMMOCTD CHVDKAETCs,
IIOCKOJIBKY KOJIMYECTBO [JHeV, 3a KOTOpble ObUIO ObI HEOOXOIVIMO IUIATUTh IIPOIIEHTHI, CTaHO-
BUTCSI MEHBbIIIe.

Ommpasch Ha Bce 3T lepeMeHHbIe, opfiep-PruIephl 1 JIOKaJIbl TOPTYIOT pPeIHKOM. Top-
rOBJI MOXKeT Ha4MHAaThCA C IIpMKasa PO3HUYHOIO VIV MHCTUTYIIMOHAJIBHOIO KJIVeHTa, Y KOTOo-
POTo ecThb oIpefieJleHHOe MHeHIe, Ky/a [IBVDKeTcs pbIHOK. OCHOBBIBasICh Ha 3TOM MHEHWUM, KJIV-
€HT BBOAWT IIPMKa3 Ha MTOKYTIKY VIV IIPOIaKy. DTU IIPUKa3bl IIOCTYIIAIOT K OpoKepaM, Wi op-
Iep-dwuiepaM, B siMe, KOTOPBIe 3aTeM JOJDKHBI MCIIOJIHUTD JIaHHYIO cesiKy. VIMeHHO 31ech B
VUTPY BCTYIIAIOT JIOKAJIbI, VIV, IIO-APYTOMY, CKaJIbIIePhL

JIokas1 orpkeH oOecrieunBaTh JIMKBUIHOCTD PhIHKA IS MHCTUTYLVIOHAJIBHBIX MHBECTO-
poB. MBI ITOKyIIaeM TO, Ha 4TO opjiep-drulepbl BBICTaBI/ISAIOT IIPOAaXH, VWIN IIpOfaeM To, Ha
YTO OHU BBICTaBJIAIOT ITOKYIIKM. Korma 1meHsl moKyIiaTesIst 11 IpojiaBlia COBIIaIalOT, 3aK/IF0YaeTCs
crerika. Takmm oOpasoM, Koraa y opaep-dgpwuiepa ecTb KJIMEHTCKNUI IIpUKa3 Ha ITOKyHKy 100
KOHTPAKTOB, UTOOBI 3Ta CIeJIKa COCTOsIach, €My, BO3MOXKHO, IIPUIIETCs BBICTaBIIATh IIOKYIIKY
BBIIIIe pbIHKa, cCKaxkeM, Ha ypoBHe 1 095,50 mpoTus Tekyiero 1 095,00. Kak Topko 3Ta caenka
VICITOJTHEHa, JIOKaJI IIPUHMMaeT Ha ce0si BpeMeHHBIV PUCK IIPOiaBIia, HaXOIAIIerocs B KO-
POTKOVI IO3WIINW, OXKMIasl, KOTa PIHOK BepHeTCs K YPOBHIO, Ha KOTOPOM OH OBUI J10 BBICTaB-
JIeHVIsI TAaHHBIM opaep-PUIepoM cBovX OnmoB. B aToM citydae j10Kayl HajieeTcsi, YTO PBIHOK Oy-
zeT cHpKaThes, ckakeM, 10 1 095,00, uToOb! OH cMOT OTKYIIUTE KOHTPAKTHI 10 00JIee HM3KOM
I1eHe JJISI IIOKPBITHS CBOeV KOPOTKOVI ITO3VIIVIAL.

Ckastbliepbl WIV A3UTpeniephl, I0I00HbIe MHE, VICKITIOUNUTEIIFHO KPaTKOCPOUYHbBIe
Tpeviiepsl. Y cKasibliepa HeT [I0JITOCPOYHOI0 PRIHOYHOIO MHEHVS, VI OH MOXXeT JepKaThb [O3V-
LIVIIO BCErO HeCKOJIbKO MUHYT WJIV JaXke HeCKOJIbKO ceKyH/I. KaxkIipIvi IeHb MBI M3BbICKMBaeM BO3-
MOXXHOCTY IIOJTy YeHs IIPUOBUIN Cpefy COTeH PBIHOYHBIX ABVDKEHMI. Sl 4acTo roBopro, 4To
TIPeAIIOYNTAIO II0TyYaTh 110 $1 Ha MWIIMOHE CAeJIOK, YeM IIBITaThCs CIelaTh $1 MIWIIMOoH Ha
OITHOVI CIleJIKe. 3a cueT UTPbl Ha BHYTPUIHEBHBIX JIBVDKeHMSIX 1IeH pUObUIN HaKaIUIMBAIOTCH, a
PVICKV MUHVIMU3VPYIOTCL.

@proyepcHast TOPTOBJIl — UI'Pa C HYJIeBOVI CYMMOVL. B KaxKr1ov1 c/1esIke eCTh BBIUTpaBIITA
VI IIPOVUTPABIIINT, VI KaXKIIbIVI JOJDKEH CTapaThCs MCKaTh JIyUIINV BapVaHT ISl OTCTaBaHs
cOOCTBEHHBIX MHTepPecoB. 711 opaep-dnUIepa 3TO 0O3Ha4aeT, 9TO OH o0ecrieunBaeT CBOeMY
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KJIMEHTY HavIy4lllylO 3 BO3MOKHBIX 1IeH MOKYIIKV VIV IIpoAaxu. 1jIsd j10-Kajia 3TO 03HavaeT
IIIaHC 3apaboTaTh Ha KaXXII0¥ cIeIKe KaK MOXKHO OOJIBIIYIO MPUOBUIb VIV COKPAaTUTh CBOU
yobITKI. HecMoTps Ha TO, UTO B pe3yJibTaTe CO3daeTcs KecTKasi KOHKYPeHIVs, B iMe CYIIeCTBY-
eT HeKoe I1o100me cuMmbmosa. Opruep-dpwulepbl HY)XIAOTCA B JIOKaJIax, a JIOKaIbl — B OpHep-
dwuiepax. B pesysibTaTe MeXy 3TMMM CTOPOHaMM CyIIIeCTBYeT XpyIKas B3aMOcBs3b. OHM
OIHOBPEMEHHO JIIOOST ¥ HeHaBMAAT OPYT APyTa, HO OHU HY XHBI IPYT APYTY, YTOOBI AeIaTh
JeHbIA.

Ha Mepxk 1 nomoOHBIX eV PbIoYepCHBIX OMpyKax CIeIIKN VCIIOITHSIOTCS ITIOCPEeICTBOM
OTKPBITOTO BBIKpMKa. Tperieprl 1 OpoKepsl CTOST B siMe 1 OyKBaJIbHO BEIKPUKMBAIOT CBOU
6unpl 1 odpdeprl. Mbl HOAO0OHBI COTHSIM ayKIIVIOHEPOB, IOKYHAIOIIVX U ITPOIArOIIX KOHTPaK-
ThL. Ho xop1, Toprosim B siMe ObICTpee 11 TOpasio ApOCTHee, YeM Ha JIFo0OovI Jpyron KoMmMepye-
ckom apeHe. ITpy OTKpBITOM BBIKPUKE B IIepPBYIO Odeperlb VCIIOJIHAIOTCS CAIIKN I10 JIYUIIVM I1e-
HaM IOKYTIOK M ITIpofaX. 3aTeM, KOrja I BBITOJIHEeHNs CBOVIX CIeJIOK ITPOJIaBIlbl CHVDKAIOT
CBOW IIeHbI IPOJIaK, a IOKYIIaTe I IIOBBIIAIOT CBOV ITOKYIIKW, PHIHOK CIBUTaeTCs.

B ocHoBe Bcero 3Toro HemnvcaHbIV KOeKC IOBeIeHNs, 110 KOTOPOMY siMa 11 paboTaer.
DTOT KOZIeKC 3aK/II04aeT B cebe IMPOTOKOJI OTHOIIEHUT MeXAy opaep-dprUiepaMn 1 JIOKaJIbHbI-
My Tpengepamn. Hammpumep, g npemiararo 50 KOHTpaKTOB 110 [1Ba C IIOJIOBUHOV, 1 opaep-dwl-
JIep TOKyTIaeT MX Y MeHs 110 3To 1ieHe. Ho emy Heobxommmo KyrmTs errie 100 KOHTpakToB, 1
II0 Mepe TOro, Kak OH IIPO0JDKaeT BBICTaBJISATE CIIPOC, PBIHOK ABVDKeTcs BBepX. [I0cKoIbKyY phI-
HOK CIIBVMHYJICS BBepX, OH IoKynaeT 50 KOHTpaKTOB y KOro-To Jipyroro posHo 1o Tpu. Korma
eMy OCTaJIOCh KynuThb elrle 50 KOHTPaKTOB, a PBIHOK Tellepb HaXOAUTCs Ha YPOBHE TP C I10J10-
BUHOVI, OH CMOTPUT Ha MeHsI 11 ToBopuT: "[an mue odpdep".

Ero Borpoc gaeT MHe I1aHC KOMIIEHCHMPOBATh MOIO ITpofiaKy 50 KOHTPaKTOB II0 /IBa C I10-
JIOBUHOV Ha pacTyIieM pbiHKe. S oTseuaro: "SI mpomam Tebe 50 mmo Tpu c riostoBmHOMI'".

Tenepr 51 HazleIOCH, UTO PBIHOK CITOJI3ET M0 KpaviHer Mepe 10 ABYX C II0JIOBMHOV, IT0CJIe
yero g 0yy uMeTs "cKpaTd", win 6e3yOBITOYHYIO CIIeJIKY 110 IepBbIM 50 KOHTpaKTaM, 1 HOIy4dy
puOBUTH Ha BTOpO cresike. OIHAKO eCTh IIaHC, YTO PIHOK IPOIOJDKUAT POCT, YBeIMImBast
Mo YOBITKI. B siMe HUKOTIa HUUYTO He TapaHTUPOBAaHHO.

Xoportme opaep-dpwuIiepsl B iMe Bcerya 3HarOT, SBJIAIOTCS JIV KPYITHbIe JIOKaIbI [1JIVH-
HBIMV WIVI KOPOTKVMIMMY, IIPOCTO HabJmroziast 3a HaImmu JievicTeusiMiu. CKadkeM, s ITIOCTOSIHHO I10-
KyIaJl Ha pacTylieM pbiHKe. Ternieps y opaep-dwulepa ecTs mpukas Ha HoKynky 100 koHTpak-
ToB. ECJit OH yMHBIV, TO OBepHeTCs KO MHe 1 cKaxeT: "LBJ, nait mae odpdep". Eciin emy Hyx-
Ho 100 KOHTPaKTOB, 51, BEPOSITHO, IIPOJiaM MX €My OIHVM JIOTOM. I T10JTy4niI CBOIO ITpuObUIb, 3a-
BUCSIIYIO OTTOTO, 10 KaK/M IleHaM ¢ ITOKyIIajl 3TV KOHTPaKThl paHee, a ero KJIMeHT oIy Yl
xopolilee vcriojiHeHMe. [laxke eciiy prIHOK IIPOIOJDKaeT pacTy 1 s Tepsito IaHc pogaTs 31u 100
KOHTPAKTOB I10 OoJlee XOpoIlen 1ieHe, g HUKOIa He Oy/Iy 3/IMThCs 3a 3TO Ha ophep-dwuiepa.
OH pasr MHe ITaHC IIPOAATh, U 5 M BOCITOJIBL30BaJIC.

Opnep-dwuiep morydaeT KOMUCCHOHHBIE OKOJIO $2 3a KOHTPAKT, 1 €CJIV OH IIPOBONT B
mecsry 50 000 KOHTpaKToB, TO OTy4InT BasoByto pnoOsuTs $100 000. Ho eMy TakKe pmzeTcs
OIUVIaTUTh PacXofbl — JKaJIOBaHMe KJIEPKY, YPeryInpoBaTh JII00ble OIMMOKM, KOTOpble MOTYT
CHUM3UTB ero npuobUth. C ApyTov CTOPOHBL, JIOKaJI 3apabaThIBaeT VIV TepsieT THICSYINM J0UIapOB
Ha creske. [IprOpUIN j10KasIa 3a MeCSIT MOT'YT COCTaBUTh NPVWIINYHYIO MIECTU3HAYHYIO CYMMY .
Ho nmeriTe B BUy, JIOKaJIbl B3BJIMBAIOT Ha CBOW IUIeYV HEMMOBEpPHBIV pyicK. OHU TOPTYIOT He
YY>XVMW, a CBOVMMI COOCTBeHHBIMM feHbraMiu. C MOMeHTa 3aIlpelleH s JBOVIHOV TOPrOBJIV 3TO
pasiuye B IpUOBUIAX OT C/ieJIOK IIPUBOAUT K 0’KeCTOYeHHOMY COIIEpHIYEeCTBY MeX]ly opaep-
dwrepamu m 1okaamu. B To e camoe BpeMs MeX/Ty HUMM CyIliecTByeT IpoTokoil. Korza ato
OIIpaB[IaHO C TOUKM 3peHws Ou3Heca, JIOKaJI MHOTIa MOXeT IIOMOYb oppep-drulepy BBIVITH U3
3aTPyIHUTEILHOV CUTYaIIIA.

ITpaxTiaeckn Kaxaas KoMIIaHus — Oy[Ib TO CyliepMapKeT C IIpeyIoKeHVeM CIlelyiaib-
Ho 11eHbI 1151 dyeT-Kosisl 11 KoMIIaHS-TIOApAI4lK, IToJIyJaolas paboTy 3a cueT rocyaap-
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CTBEHHBIX KOHTPAKTOB - BefIeT OIIpelle/IeHHYI0 YacTh Ov3Heca ¢ HeOOJIBIIION IIPMOBUIBIO 1IN BO-
oOr1re Oe3 IIpMOBUTI. DTOMY ecThb palllOHaJIbHOe 00OCHOBaHMe — BBl MOXKeTe ITOTepsITh HeKOTO-
pble IpUOBUIN B KPaTKOCPOYHOM ITIaHe, HO CMOJKeTe 3apaboTaTh OoJIbllle fIeHer B OymyIIeMm.
CynepmapKeT He MOXeT IIOJIyYNUTb IIPUObUTh Ha CIeIMaIbHOM ITpeyIOKeHNM 10 IIpofaxKe
Hwnet-Korbl, HO OyeT mpuBiIeKaTh KJIMEHTOB, OKYHAIOIIX Apyrie ToBapbl. Komnanmsg-mon-
PAOUMK Ha JIellleBOM KOHTPAKTe Ha IPOKIIAIKY JOPOIV MOXeT paboTaTh B HOJIb, HO KOMIIEHC-
pyeT IoTepu, KOr7ia BHE3aIIHO IIOTpedyeTcsl pEeMOHT MOCTa, ¥ 3TV PabOTHI BKITIOUAT B 3TOT JKe
KOHTPAaKT.

To xe camoe pasyMHOe 0ObscHeHMe ITpUMeHNMO K ame. CkaxeM, opaep-pwiiepy HeoO-
xoaymo KynmTb 100 KoHTpaKTOB. 4 BBICTaBIIAIO IeHy Ha npogaxy 20 KOHTPaKTOB, I Mbl 3aKJTIO-
4JaeM cleJIKy. B TeueHe HeCKOJIBKIIX CeKYH/I, OH ITOKyHaeT 110 10 KOHTpaKTOB y KaXI0ro 13
IIPUCYTCTBYIOIIVIX TperiepoB. B pesyibraTe peiHOK BblpacTaeT Ha 100 myHkTos. Korma g momaro
3TOMY opep-drulepy CUrHaJl, YTOOBI HOATBEPANUTH cANIKY — "MBbI 3akmounin caesky Ha 20
IO TOJIOBUHE", 51 BVDKY ero BO3MYIIIeHHBIVI B3IJIA/, I10CIe TOro KaK OH IOZCYMTal BCe CBOW ClIeI-
K.

I cnpammsaro: "Yro-To He Tak?"

"Mue nago xKynuts ente 10. S kyrmwt Bcero 90" — oTBevaer OH.

"O'kent. 5 mponasn Tebe 30 — He 20", — roBOPIO 5 eMy, UCIIPABJIss HAIITy COeJIKY. Bce BMe-
CTe 3aHMMaeT JINIIb HeCKOJIbKO CeKYyH/I,

Ha pacry1ieM poiHKe s Oepy Ha cebst yobITok o 10 gomosiHmTeIbHBIM KOHTpakTaM. Ho
KaK CKaJIbIIep s MIMel0 BO3MOXKHOCTb pasbII'paTh 3Ty IO3UIINIO B TedeHMe 11Hs. VIHaue oppep-
dwuiepy npunurock 661 pornoTuTk YobITOK B $2 500. K TOMY Xe 51 yKperwt cBOu JIeJIOBbIe OT-
HOIIIeHs C HMM Ha OyzyIiiee, Korja pbIHOK OyzeT pa3sBopaumBaThbCs.

ITpu cYIIBHBIX TIOKYIIKaX PIHOK MOKEeT CVJIBHO BBIPAcTV PV BHE3aITHO CJIaberoImx 00-
muranysx, morom npepcefarerns GPPC Anan ['pyuHcnaH genaeT cBov KOMMeHTapuy IV Ha TU-
Kepe' [OSIBIISIIOTCS] HOBOCTY O TIPOTHO3aX KOMIIAHWV 00 yXyieHy pubbutent. PHIHOK feaeT
IT-o6pa3HbI pa3BOPOT U pe3Ko cHYKaeTcs. Korma 3To mpomcxonut, opaep-puiuiep ¢ mpuKa-
30M Ha OKYIKY 100 KOHTpakTOB OOHAPYKMBaeT, UTO PHIHOK IeperojIHeH MOTeHIIVaIbHbIMI
npoaasIiiaMiL. Sl Bcerzia HazleloCh, YTO IIOCKOJIBKY TIeper] 3TVM IIOMOT eMy BbIOpaThCs 13 CIIOX-
HOVI CUTYyaIui, TO Korjga Bce OymyT OpocaTbcst Ha HEro co CBOVMMM IIpOiakaMyi, OH IJISHET B
MOIO cTOpOHY. Bo3moxxHo, o Kynmt y Menst 50 m3 cBonx 100 KoHTpaKTOB, a OCTaJIbHEIE pa30-
OpeT Ha 10- 11 5-KOHTpaKTHBIE JIOTHI 1 Pa3dacT OCTaIbHbBIM.

BYD;GT JIVI 3TO JJOTOBOPHOVI CIEJIKOV, T.€. He3aKOHHOVI IIPAKTUKOVI, HApYyIIAIOIIEeVI IIpaBi-
11a Mepk? AbcommoTHO HeT. JloroBopHbIe CIeJIKM IIPOVICXOIAT, Korjia y opaep-dwuiepa ectb 50
KOHTPAaKTOB Ha ITpofaxy 1 50 KOHTpaKTOB Ha IOKYIIKY. Tor/a oH TOBOPUT JIOKaJIy, 4 IpofaM
Tebe 50 o gBa posHO M Ky1wIo 50 110 fBa ¢ mostoBrHOMI. Creslka opraHn3oBaHa MeXAy HIUMM, a
He VICIIOJIHEeHa B sAMe ITOCPeICTBOM OTKPBITOIO BBIKPVKA, KOIZla IITaHC eCTh y KaXaoro. S cum-
Talo, MOsI IIOMOIIIb opilep-prulepy B HazieX e, YTO OH BCIIOMHUT 000 MHe B CJIe[IyIOLINT pas3,
KOI7la y Hero OymeT KpyIIHag cliesIkKa, IIPOCTO XOPOIIIas fIejIoBasi MpaKTHKa. DTO HideM He OT-
JIMYaeTCs OT MpoAaXxn papMalleBTIYecKoV KOMITaHVe ! COJISTHBIX PacTBOPoB OosibHMIIe 110 50
1IEHTOB BMeCTO JIoJUIapa B HajleXle Ha II0JTydeHle Topasao 0ojiee KPyITHOTO KOHTpaKTa Ha II0-
CTaBKy Me[IVIKaMeHTOB.

B sTukeTe n mpoTokoIIe SIMBI CyIIecTByeT 1 YejloBeueckasi CTOpOHa BOIpoca, OTHIINGO-
BaHHas Ha ITPOTsDKeHMM JIeT. 3a MHOIVe FO/IbI IIPaKTUKM 5 3Hal0, 4TO OIIMOKM opaep-druiepa
MOTYT IIPOITIOTUTH BCIO €0 Meca4HYyIo npurobuib. HecMoTps Ha TO, 4TO siMa Ype3BbIYaliHO KOH-
KypeHTHOe MeCTO, 51 He CYMTalO (3a HeOOJIbIIVMY UCKITIOYeHVAMM), 9YTO KTO-JIMOO0 IIPVXOANUT
Cro/la C HaMepeHeM HaBpeAuUTh KOMY-TO ApyromMy. Mel HaxofaumMcs B 3ToOM OvsHece, 4TOOBI fe-
J1aThb [IeHbIY, a He [IJId TOT0, YTOOBI YHIUYTOXaTh ApyT Apyra. Ha ym npuxonuT anaigorms ¢ 60k-
coM. /IBa Ookcepa MOryT OBITh IIPOTMBHMKaMM, HO OHM YBaXXalOT ApPYT Apyra KaK COIIepHUKI.

! Tukep - cucrema, onepaTMBHO BBLAAIOIIASA TEKYLIYIO (HHAHCOBYIO HHpopManuro. [Ipum. pen.
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Ha mmpoTsbkeHM MHOTMIX JIET HUKTO peajIbHO He MHTepecoBaJICs IIPOTOKOJIOM U TUKe-
TOM sIMBI, IIOCKOJIbKY, KaK caMo co0ov1 pasyMeroliieecsi, CYUTaIOCh, UTO B sIMe Y KaKIOro ObUI
CITpaBeIVBBIV IIIaHC II0y4YacTBOBaTh B AericTBum. IloTom B KoHIle 1980-x Hagasiock pacciiefioBa-
Hye OBP, 1 To, 4TO OBUTO CTAaHOAPTHO IPOLIEAY POV OIlepaliiil, BHE3AIIHO CTaI0 pacCMaTpu-
BaThCs B KauecTBe BO3MOXKHOI'O ITpecTyIUIeHs. Tperiepbl HauaIu OIJIAIbIBaThCS Yepes IIedo,
9TOOBI YBUAETH, YTO K€ IPOVICXOANT VI KTO 38 HMMM cileauT. VIM 3amaBasty BOIIPOCH O KasKAO
COBEPIIIEHHOV CIIeJIKe, O KaKIIOM Cpe3aHHOM VMV YIJIe U O KaKIOM IIpaBuile, KOTOpoe ObUIO He-
IPaBIJIBHO MCTOJIKOBAHO IV HapyIleHo.

Paccnenosanme @BP norpscio 3aMKHyThIVI MUp TOoproeiau Ha Yukarckovt Toprosot
bupixe 1 Ynkarckom Toproson Ilanate. I'aseTsl ObUIv IeperiosHeHbI ONVICAHVSIMW IIPe]l-
PaccBeTHBIX PeViIoB B JoMa TperiepoB. OOBMHsIeMble B He3aKOHHOV TOPrOBOVI IIPaKTUKe,
Tpenaepsl CTOJIKHYJIVICH C BO3SMOXKHOCTBIO IIOTEPATH CBOM 3apabOTKM, CBOM [I0Ma ¥ CBOe MMYylile-
CTBO.

B GusHece Bcerya HaviieTcs HECKOJIBKO "THIJIBIX sI0J10K", ABVDKMIMBIX JKaHOCTBIO. ['0BO-
pAT, uTo B OosbIMHCTBe IIpodeccuit 10 mporenTos sromernt nony4daroT 90 mporieHToB IpuobI-
nent. YtoOwI mpopBaThcst B 3T 10 mpoiieHTOB, OeCIPMHITUITHBIE UTPOKIM MOTYT JIMOO XIaTh
CBOM ITIAHCBL, JIOO OTKPBITO HAPYIIATh 3aKOHEL. B TperayHre 5To MOXXeT O3Ha4aTh IIPOBeieHIe
IIOTOBOPHOW CIEJIKVI VIV PaCKpPBITHE CTOI-TIPMKa3a, YTOOb! "CJIUTh" KOHTPAKT APy KeCTBEHHO-
My Tpeviepy. Taxkve THIIbI Hem30eXXHO IIoNagaroTCs Ha MaxXMHAIVISAX, 3aMe4eHHbIe CHICTeMaMUL
KOMITbIOTepHOTO criexxeHvs Ha Mepk 1 Toproson ITaaTe, mocite yero BeITOHSIOTCA 13 M. Pac-
anegoBanHne @BP mpocTo ycKopmiIo 3TOT Hpollecc.

OcHOBHOVI yIapHOW CIJION B pacciieoBaHMM ObUIM UeThIpe TariHbix areHTa OBP, BHe-
npennbix Ha Mepk u Toprosyto Ilanary B kadgecTse Tperiepos. OHM HauMHaJIV TOYHO TaK e,
KaK V1 Bce Mbl, CHadasla paboTasi IOChUIbHBIMU U KJIepKaMy, YTOObI M3y4nUTh 3TOT OusHec. OHM
IIPOIBUTaJIVICh BBEPX 110 KapbepHO JIeCTHMIIE 1 KyIIWIN MecTa, YTo0b! Toprosath. Cchliasch
Ha JI0Ka3aTeJIbCTBa HeJleraJIbHOV TOProBjIv, BKJIIOYaroIlliie BUIeo- U ayAVo3aliicy, B sHBape
1989 roma ®PBP 1m1posesio nepBbIvi payH[, "BU3NTOB" B loMa HeCKOJIBKMX TpengepoB. XOAIn Vic-
TOPUM, KaK TpenIepoB IOAHVIMaJIV HOUbO U JIOIIpallBajii Ha IJla3aXx KeH, IIpY TOM, 4TO VX
ZIeTV BCe CIIBIIIaIIN.

Bcero Ha Mepx 11 Toprosoi rtasiaTe 0OBVHeHVe TIpeIbsaBIUIN 45 TpermepaM 1 KIIepKaM.
ITo mpoHMM CyABOBL, YINTHIBAs BCE CIIYXV, C KOTOPBIMM MHE IPVIXOOVUIOCh CTAJIKMBATHCS Ha
HPOTSDKeHWY Psifia JIeT, s HY pa3y He Ionall B 3TO 4nci1o. MHe HU pa3y He IIPUChUIaIN II0-
BeCTKY B CYZI I HU pa3y He 3a7laBajii BOIIPOcoB. £l 3Has1, uTo ObUI B 1leHTpe BHMMaHMs PBP B
IIPONIIOM VM HaxoawIcs 1oy, 3opknm okoMm CormacurenibHoro HenapramenTta Mepk. Korpa Bo-
IIPOC KacaeTcsl TOPTOBJIN B sIMe, MHe HUKOTI7Ia He Halo ObUIO IIpUYyKpallBaTh CBOe OTHOIIIEHVIe
K geny. ITpu Bcevt cTporocTyt OyKBbI HaIllero 3aKOHa s ObI IIOCTaBWII ITOf], COMHeHMe TOT (PaKT,
YTO KTO-IMO0 13 IMpodeccroHaioB, B TOM YMciIe 1 5 caM, HMKOITIa He OKa3bIBaJICs B TaK Ha3bIBa-
emon "ceport” 30He. Korna @BP ripunuio B SIMbI, BHE3aITHO TO, YTO MHOTVe Tpeviiepbl CYUTaIN
CTaHIAPTHBIMM OIlepaIVIOHHBIMI IIPOLIeIypaMI 1 KecTaMy 0OpoVi BOJIN, CTaJI0 MHTEPIIPeTH-
poBaTtbcs Kak Hapy1eHye rpasmwi Komuccnn o Toprosine TosapabsiMu @prouepcammu (CFTC).
ITpembsiBrv 0OBMIHEHVISI B MOIIIEHHITYECTBE C IIOMOIITBIO CPeICTB 3JIEKTPOHHOVI CBS3M V1 IIOYUTO-
BOVI KoppecrionaeHmn. Eciii o0HapyXmBasiocs, 4To Tpermephl 3aHNMaIIVCh TIOTO00OHO Ipak-
TUKOV O0Jlee HeCKOJIBKVIX pas, 3TO pacCMaTPUBAJIOCh KaK IIOCTOSIHHA IPpecTyIIHasd AesTeslb-
HOCTB, 1 OOBVHEHVI IIPOTMB HYIX BBIIBUTAJIVICh B COOTBETCTBUM C AKTOM O KOPPyMIIMPOBaH-
HBIX VI HAXOISAIIVXCS 11071, BymstHeM pakeTa opranmsarsx (RICO, Racketeer-Influenced
Corrupt Organizations Act).

ITo3e cTao M3BecTHO, KaK Ha caMOM JleJle 3TO paccilefloBaHye Havalochk. Ky pHaIicTel
Hasup I'pavicunr v JIaypu Mopse B kHure "bpokeprl, KOMMIUBOSDKEPBI 1 KPOTBI: MOIIIeHHIYe-
CTBO 1 Koppymiysa Ha YnKarckmux plodepcHbIX pbIHKaxX', BBILIEAIIeN B 131aTeIbcTBe John
Wiley & Sons (Hero-Vopk, 1991), o6bsicannm, kak [Tpencenatens kommaam ADM - "Archer
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Daniels Midland" 1y>1tH Aanpeac nomor @BP opranmsosaTs 3T0O pacciiefoBaHe. ATpoIrpo-
MBIIIJIEHHBIV TUTaHT — KoMiaHus ADM — 1osxe cTOJIKHyJIach ¢ COOCTBEHHBIMM ITpo0IieMaMmt
C 3aKOHOM U 3a1viaTwia OecripenienieHTHBIN mTpad $100 MWIIMOHOB IS yperyIMpoBaHys
CyZa II0 IOBOAY HapyllleHVsI aHTUTPeCTOBCKOTo dpefiepaIbHOrO 3aKOHOJaTeJIbCTBa B OTHOIIIe-
HUM KapTeJIbHOro IleHooOpasoBaHMs, a Ilpencemarenrs ADM, Mankit AHzpeac, okasasicsi cpenm
Tex, KOro IpUIroBOPWIN K TIOpeMHOMY 3aKyrodennio. OnHako B cepennte 1980-x Anppeac n
ADM cormacwmick 00y4aTts arenToB GBP, uToObI HOMOYH M BHEIPUTHCS Ha TOPTOBBIN ITOJL.

"TIponoxuTenpHOe pazodapoBaHue AHagpeaca Toprosoi Ilasiarori, ero Teepmoe ybe-
XKJIeHVie, YTO TOPTOBBIV I10JI 3TOVI OVIP K1 OBLT MOIIIEHHMYeCKVM VI MaHUITYJIMPYeMbIM PBIHKOM,
I7ie IIOJIYUYNTh CIIpaBeJIBYIO 1IeHYy YeCTHBIM ITyTeM HeBO3MOXKHO JlaXKe ISl WIEHOB OMpXKu,
TOJIKHYJIO er0 00paTUThCs K TOCyJaPCTBY C XKajIoOOVI B OTHOIIIEHMM YCIOBUI Ha (PhIOUYepCHBIX
poiHKax", — mmcaim I'pericuar 1 Mopse. B xon1te 1984 roma ADM obpaTiiack B UMKarcKui
odpmc CFTC, xoTopslil nepeHatpasi1 KoMmaHvio B OBP.

Iy B MpoIIUIoe, MOXKHO CKa3aTh, uTo nHTepecy @BP x ToBapHO-dBIOUYepcHO TOp-
roBJie ClIOCOOCTBOBaJI KOHTPACT MeXIy ob1ernt )agHocTbio 1980-x 1 mmKapHBIM CTIIIEM
Tpevinepos. Kak MHe 00bsacHWIIN, ToBapHBIe Tperaepsl B Unkaro B cepenyte 1980-x MHOTO pas
HIpMBJIeKaJIN K ceOe mpucTasibHOe BHMMaHVe. [ToMmMo Bcero mpovero, OHM KyIasIvch B POCKO-
IV Ha I1a3ax y Bcero ropopa. K ToMy ke HeKOTOpble MoJIofible Tpevifiepbl TPaTWI CBOV JeHb-
TVl 5KCTpaBaraHTHBIMI CIIOCOOaMV, B TOM UMCIIe Ha a3apTHBIE VTP, UTO CTAHOBWIIOCH Oy1aro-
ZIaTHOVI IIOYBOV 1151 ITepecynoB 1 AombIcioB. Korpa @BP npociymsaio 3ammcy TeredOHHBIX
Pa3sroBOPOB UMKArCKMX OyKMeKepOB, BBIACHMIIOCH, UTO caMble KPYITHbIe a3apTHbIe MTPOKU
ObUIM TpenepaMi. B HeKOTOPBIX pasroBopax Tpeviepbl XBaCTaIVICh, UTO VX He BOJIHYIOT
IIPOVUTPBIIIN CTaBOK, IIOCKOJIBKY OHM BCerga MOI'YT BepHYTb JeHbIV Ha CJIeYIOIINI JeHb Ha
Oupxe.

SI cumTaro 3Ty IeMoHCTpaluio "KpyTU3HbI" OoJIbllle Xy IMraHCKOV OOJITOBHETI, ueM pe-
aJIbHOCTBIO. Takux Tperiepos MeHBIIIHCTBO, OHM MMeJIN iejla ¢ OyKMeKepaM 11 XOTeJIN COOT-
BETCTBOBATh TEHEBOMY MIPY, pasroBapusasd TakK, OyaTo oHI TaKue Xe, KaK [koH wumHIKep.
B mupe "OGestoro xy1eba" MHOTMeE JTIOAN (PAaHTA3MPYIOT Ha TEMY COBEPIIIEHHOTO IIPeCTyIUIeHVIS
VIV Jlake CTPacTHO YBJIeKaloTCs MUPOM raHrcrepos. OHM Jake HaXOOAT HEKOTOPYIO pOMaHTH-
Ky B MaxVHAIVIAX ¥ B TOM, YTOOBI IepexnTPUTh 3aKoH. Ho 3areM HacTymaer oTpessiieHme pe-
QIBHOCTBIO, ¥ BCe 3TO DOJIbIIIe He KasKeTCs BeCeJIbIM 1 pasBiIeKaTeJIbHBIM. VIMeHHO 3TOo mpomso-
IIUIO C TeMM, KTO CTOJIKHYJICS C IIpeIbsiBJIeHHBIMI OOBMHEHMAMM Y BO3MOXXHOCTBIO IIOTEPSITh
Bce. Torna crasio He o mryTok. I[lociencTBus vx XyIMraHcKovt O0JITOBHYM M AeVICTBUI IIpeBpa-
TVWIVICh B OTPE3BJIAIOIYIO PeaIbHOCTb.

s Tpevinepckoro coolIttecTBa paccienosanve MBP cTano 1oiHo HeOXMIaHHOCTBIO.
OnHako, orIsaabIBasgch Ha3azl, IOMHIUTCS, HEKOTOPBIE JIIOM 3asBIIsUIV O HaJIMYUM CJTYX0B 0 "de-
nepanax' Ha nionny. IIprMepHo 3a 11ecTh MecslieB A0 TOro, KakK 3Ta MCTOpVI BbIIUIECHYJIAaCh Ha
CTpaHWIIBI ra3eT, OAVH JIPY>KeCTBeHHBIV MCTOYHVK MHe Ha CaMOM Jiejle HaMeKHYJI O JIJaHHOM
pacciiefoBaHVI. DTOT VICTOYHMK IT03BOHWI MHe B cepevHe 1988 roma v mpeuioXmI BCcTpe-
TUTBCS Ha JIaH4e. MHoTr1e TOMIbI 51 IOMOTaJl, H4ero He IIpocs B3aMeH, TaAKOMY OOJIBIIIOMY UVIC-
JIy JIIOfeV, UYTO MHOITIa KTO-HMOYIb cTapaeTcs cAelaTh YTO-TO IJIs MEeHs B KauecTBe KecTa
6rmarogapHOCTI. OT 3TOTO MCTOYHMKA 0JIaromapHOCTD IOCTYIIIA B POpMe TIpeyIpesKIeHs.
OH ckasan mHe, uto PEP cienmT 3a MHOV 13-3a IIponnToro Moero oTiia. [Totom on mobaswt MHE
KOe-4TO elrle: FOTOBUTCS oIlepallvs, CBsi3aHHasd C pacciieloBaHneM CUTyaluy Ha TOPrOBOM
IIOJTy, V1 51 MUIIIEHb JTaHHOVI OIlepallVA.

[0 Tex Hop, ITOKa MCTOPM He BBIIIUIA B 3aTOJIOBKM raseT, g MoIdal 000 BceM, UTO MHe
ObUI0 cKa3aHo. Sl OGr1aromapeH 3TOMY UeJIOBEKY 3a ero IpeayIpexiieHye, XOTs 1 He 3Hato, OblI0
JIV cKazaHHoOe pasovt. [Ipenyripexxaenus v crieKy sy Ha TeMy, 4To B ofuH 13 gHet ObP
nobepeTcs 110 sIMBI, ObUIM Beeria. DTU "KPYKM O BOJIKAxX' IIPOI0JDKAINCH Ha ITPOTSDKEHMI MHO-
T'VIX JIET, VI S He BOCIIPVHSI Cle/laHHOe IIpefyIIpeXx/ieHye CJIMIIIKOM CepPhe3HO.
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Yro KacaeTcs HaOIIOmeHMs 3a MHOVI co cTopoHbI DBP, Moert 3HavYaIbHOM peakiiven
6bU10 yauBIIeHMe, a moToM rHeB. B 1984 rony Hasorosoe Beomctso CIIIA nposepiio BCo MOXO
GaHKOBCKYIO MCTOPUIO, IIPMYeM He C 11eJIbI0 ay/I1Ta HaJIorOB, a JIs IIPOBEPKI IeHeXKHBIX CyMM,
IIOCTYIHAaBIIMX Ha MOV cUeT 1 yxoamsimx ¢ Hero. B 1985 romy @BP npennpuHssio ToT Heodwm-
IaIbHBIV BU3UT B Salomon Brothers. Tereps oHM cHOBa cteqyoIn 3a MHOVA, IIBITASICh HAVITY He-
KYIO CBSI3b MEXXIIy MHOIO V1 OPraHM30BaHHOVI IIPECTYITHOCTHIO. YBepsio Bac, Koraa nogobHoe
IIPOVICXOIINT, BBl HaUMHaeTe HepBHIMYIATh. HUKoMy He xo4eTcss ObITh OOBEKTOM pacciieOBaHVIA
co croponsl @BP, CB]I (City>kx0bI BHYTpeHHMX JOXOI0B) WV KOro-JInoo ellle.

B Tedyenme aByx JjieT mociie TOro, Kak paccijiefloBaHyie CTajIo JOCTOSHVEM IJIaCHOCTY, TOP-
TOBBIVI ITOJI HAXOAWJICS B CYJIBHOM HaIIPsDKEHUM, IIOCKOJIBKY Cy/leOHble ITPOILIecChl 110 BBIIBUHY-
TBIM OOBMHEHVSM IIPO0JDKa/INCh. [1apHy, 3HaBIIMe APyT ApyTa BCIO XI3Hb, BHE3AIIHO I1epe-
cTaym obmarbes. Kaxapivt 60s1cst, 4To Ipyrovt coryiaciiIcs JaBaTh ITOKa3aHMs CO CTOPOHBI TO-
cymapcTBa. Tpenepsl cTajivt IIOXOXM Ha IIPU3PaKoB, MX Tejla OCTaBaJIVICh B siMe, HO MBICIIV
6bUTM THe-TO JasieKo. fIMa IpeBpaTwIachk B yjien Hogo3peHut. Bel Morn yBuieTs rapy ped4r,
VIDYIIVIX TI0 37Ty ¥ HPUKPBIBAIOMINX PTHL PyKaMi, YTOOBI HUKTO He MOT yCJIBIIIATh X pasro-
BOp. TerredpoHHBIE 3BOHKM [I€ITaJIVCH TOJIBKO C IUIATHBIX aBTOMATOB, BHE CTE€H OMPXKI. DTO BbI-
IJISI7IETI0 KaK creHbl n3 pwipma MapTtiaa CKopliese, TOJIBKO peaibHbIe repou ObUIV pa3HOVL IT-
HIYeCKOVI IIPVHAIIEXXHOCTI U X (PaMIMIIV OKQaHUIMBAJIVICH He TOJIBKO Ha ITIacHbIe OYKBEL

ITo mepe TOrO, KaK OOBMHMTEIIbHBIE ITPOIIECCH Pa3BUBAJIVICh U paccileZloBaHVe OXBaThIBa-
J10 Bce OosIbIllee UicyIo II0I03peBaeMbIX, HEKOTOpble pedsiTa, OT KOTOPBIX HMKTO He OXKMasl CTy-
Ka4ecTBa, Cpas3y CTaJIV CBUETEIISIMI CO CTOPOHBI 00OBMHeHMs. [IpyTie, OT KOTOPBIX 5 OXMIal,
YTO OHV PacKOJIIOTCS IIPY IIepBOM HaXKiMe, OKa3aICh CTOVIKMMY, BbIep KaIvt CyAbl ¥ ObUIN
ompasiaHbL VIHorMa yestoBedeckas HaTypa 101 JJaBIeHeM OOCTOATENIbCTB MOXKET IIPOSIBIIATBCS
B CAaMOM YIVIBUTEIILHOM CBeTe.

Bcerna, xorma B siMe MOSIBIIsUICS Tpeviep C HOBbIM WIEHCKMM 3HaYKOM, MBI ITIPUYVCIIIIN
ero K TperbeMy copty. "Kak Tebs 30ByT? OTKyna Tb1? KTO TBHI Takom?" A 3aTeM, paayu cMexa, Mbl
ero oObIcKMBasIN. S Ha3pIBasI 3TO "MPOBEPKOVI Ha YeCTHOCTB", KOT/a BBIIISAAAIIEMY TIOPsiIoU-
HBIM [IaPHIO YCTpauBaI TsoKeIyIo ITpoBepKy. OgHaKO BO BCeX HAIIIVIX IITyTKax ObUIa JoJIs ce-
presHocTN. Hukorma Henb3s 6bU10 OBITH YBepEeHHBIM, KTO 3TO OBUI, 11 YTO OH COOMpPAJICs JIeJIaTh.

i1 MHOTMIX TpevimepoB paccinenosanue MObP o3Havao KoHer XOpoImmx BpeMeH.
Tpevineps! Tsokeno paboTay, NTPasIM ¥ XOPOIIO OTABIXAJIV, IIPMOOpeTaIV MacCy IIpeaMeTOB
pockorm n "urpyrrex”. Eci B 1980-x B Hero-Vlopke Obuti cBOV TaHITyTOIIVIE MATTBUMKY Y OIII-
cTpuTa, To B UnKaro rapiieBaiv MeCTHbIe IIVDKOHBL Te, KTO elrle HelaBHO 3aMpasl HOC Iepert
BCEM MVPOM 13 3aTeMHEHHBIX OKOH JIMMY3MHOB 1 "deppapnt", BHe3aITHO IIOYYBCTBOBAJIV CBUpe-
TIBIVI B3IJISA/, HaITpaB/IeHHBIX Ha HyX KaMmep. OHM IlepecMaTpuBaIv CBOVI 00pa3 XXIM3HU B CTOPO-
HY YMEpPEeHHOCTV, OCTaBJIsAs "posuIc-poricel" 1 "Mepceiechl” JoMa 1 OTIIPaBIIsAsCch Ha paboTy Ha
"OiaTi3epax" VIV IIMKarax.

VIx HepBBI ObUIM Ha IIpefiesie He TOJIBKO M3 CTpaxa Iepef] TeM, YTO MOIJIO CIIYUYMUThCs, HO
I M13-3a VIX COOCTBEHHOVI HeyBepeHHOCTM, KaK XXUTh Aabliie. Ha vix jmitax MoXXHO ObUIO IIpOYm-
TaThb CTpajiaHe OT He3HaHWs, YTO HaJo roBoputh, ecyi MBP HauHeT 3aaBaTh HpsAMble BOIIPO-
bl JI07DKHBI JIVI OHM CTaTh CBUETEIISIMYL OOBMHEHSI, YTOOBI CIIACTV CBOY IIIKYPbI, IIPUHOCS B
XepTBy Ormskux apysert? He criact v vix Oyvokavmmi 4pyT 0OBMHEHWIO CO BCeMU
norpoxamn? He vmesnnt i oHM KaKmx-JIM0O el ¢ KeM-TO, KOMY HeJIb3s I10-HacTo4IIeMy J10Be-
paTB? V1 OHM TOJIKIIV U3 ITyCTOTO B IOPOJXKHEe, UTO VM CJIelyeT jiejlaTh M YTO OHM OydyT AesaTh.
Bce sT0 niponcxonmio B Teuenme "Moero" necatwietst, B 1980-x, korna Kakablvi cTapaJics Bbl-
IJI71eTh OOXKBVIM arHIleM, HO MHOTOJIETHSIS IPYy>K0a YHUUTOXaJIach IIPOCTBIM 1IeJTYKOM. B aToi
aTMocdepe HeOBepHs 11 HeOIIpele/IeHHOCTH 5 BU/Iell, KaK MHOTI'Vie TpeVifiepbl 3aMbIKaJIVCh B
cebe, VX XXV3HBb PYUIWIACH, U OT JJIATEJILHO IPY>KOBI He OCTaBaJIOCh U Cilefia.

YTo KacaeTcs MeHs, TO s CllaI CIIOKOVHO. VI 3To ObUIO He ITIOTOMY, UTO s ObUI KPYThIM
napHeM, KoTopomy IteBaTh Ha MBP. Moe camoobi1azianmie McxXoamusIo u3 3HaHMS, 4TO g Oymy
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IleslaTh, €CJIV MeHs BBI3OBYT I10 TIOBeCTKe. Sl ObI cTasl oTBeuaTh Ha BOIIPOCHI C IIOMOIIIBIO COBETOB
ajiBOKaTa, HO g OBl HMKOI/a He chasl ApyTa Wi Kojulery. Moe BocIiMTaHMe He IO3BOJISIIO APY-
I'X aJIbTepHaTVB. S HUKora He cTast Obl "KpBICcO", cTydallen Ha KOro-To Ipyroro. DToMy IIpa-
BIJLy YeCTV Hay4w1 MeHsI MOVI OTell.

V1 xOTs1 HOBeCTKM 4 TaK ¥ He II0JIy4wl, B TOT MOMEeHT, Kor/ja pacciiefoBaHVe II0JIy4mIo
OITIACKY B IIpecce, s IIPeIIPVHII MePhI ITpelocTOPOXXHOCTY. 51 HaHsT agBokaTa Toma CauiiBa-
Ha, OBIBIIIEro IPOKYypopa, paboTaslilero B ropugydeckon pupMe "Jenner and Block". Dto crasno
I MeHsI HEeKOeVI CTPaxOBKOW, IIOCKOJIBKY HVMKTO He MOXKeT 3HaTh, Koro ®bP nauner momparmm-
BaThb CJIeAYIOLIVIM.

Tpennepsl, KOTOPBIM IPeIbsBIIIV OOBMHEHVISL, MHOT/Ia IOAXOAVIIV KO MHe 3a COBETOM,
IIOCKOJIBKY 3HaJIV MO0 Omorpaduio 1 Mot onibIT. HekoTopble JIrofn Jaxke He XOTeIn pas3rosa-
pvBaTh Ha TeMy pacciienoBaHms. OHY OOsUINCH, YTO 3TO MOXKeT OBITh MHTEePIIPETUPOBAHO KaK
cosaHMe IpensTcTBuUN mpasocyauio. Ho kxoraa y jmronert mpo6iieMsl, OHU UIILYT cOBeTa Y KOro-
TO CYJIBHOTO. 1711 MHOIIX TperiepoB TaK1M JeloBeKoM ObUI 4. S1 Bcera coBeToBal HAHATD afl-
BOKaTa VI CJIYIIATh ero coBeThl. [IBa pasa s OyKBaJyIbHO PpU3MUeCKM IIPUTAIII K aJIBOKATY JIBYX
BaJIIOTHBIX TPenepoB, KOTOPHIX s 3HAJI CO CTyAeHYecKnx jieT. OHV Tak HepBHUYAJIV, UTO He
MOIJIVI PeIINTHCS ITOVTY CaMIA.

B opyn v3 pHent g nprmmen x Tomacy /lapkuHy, agBokary, 3alyIaBIIeMy OHOIO
Tpeviziepa, KOTOPOMY B XOfle pacciIeOBaHMs Ipenbasm oosrHeHMe. Korma MeHst eMy mpen-
craBwn, [JJapKuH ckasait: "SI Bcerga XoTesl BCTPeTUThCA C BaMi'.

"Tlouemy?" — crrpocwl st ¢ HeOOJIBIIVIM ITOO3PEHMEM.

"TToroMy 4TO B TeueHMe 3TOrO pacciiefJoBaHNs HI Ybe MMs He YIIOMIMHaIOCh TaK MHOTO
pa3, — paccMesuicd [JapkuH. — A BaM Tak M He IIPUC/IaIi IIOBeCTKY".

Mme rosopusv, 4To Moe nMs IIpoxoawIo B oTdyetax @BP o maHHOM pacciieoBaHmUM, 13-
BecTHBIX, Kak Popma 302. Korpa Tpevimepam 3agasanyu Borrpockl, areHTsl MBP cripammmBaim, Kak
mosiro oM paborain Ha Mepk 1 B Kakux gaMax Toprosain. Korma oHy y3HaBasiv, 4To Tpevep
Kakoe-To BpeMsl paboTail B S&P-siMe, cpasy 3amiaBajivich BOIIPOCHL 000 MHe 11 HeCKOJIBKIX APY-
I'X KPYIIHBIX MTPOKaX. MHe roBOpusIN, 9YTO B OTBeTax OOBIYHO FOBOPIIIOCH, UTO 51 KPYITHeTI-
vt UTpok B S&P-sve. O ToMm, uTo eltte 3111 Tpeviepsl ropoprin OBP, s 6osbiite HUKOTIA He
ablnasl. B xome Toro pacciieqoBaHvs MeHsI HU pa3y He JI0IIpallBaIi.

Ho s y3Ha, uro npusnekai saMMadme @bP, moromy uTo 6bUI KPYIIHBIM MTPOKOM B
S&P-same 1 ogHOBpeMeHHO coBllajiesiblieM Opokepckot rpybl "Associated Brokerage Services
Company", o "ABS Partners". ABS ocHosana B cepennte 1980-x Maypu Kpasurmom 1
Tpevinepom [xummu Kaynentrcom. Ha mpotsskennn mHormx ster Maypu u Jxvimmyt Obutn co-
IIepHMKaM, HO TeM He MeHee OHU 00beIVHWIVICH, YTO B KOHEUHOM cYeTe IIPMBeJIO K CO3JaHMIO
OZIHOVI 13 HanOoJlee BIMATENIbHBIX OpOKepCKMX TPYIIII Ha 110i1y Mepk.

Korpa st Tos1bK0O HauMHaJI TOProsaTh, OpoKepbl YacTo (popMUpPOBaIN APy KecKre acColu-
aluu, JI0roBapuBasch IIOMOraTh APYT APYTY VCIOIHATE IIPVKa3bl KJIVEHTOB U [IeJINTh M0JTyYae-
Mble KoMUccOHHBIe. [To3Xke, 110 Mepe pacripocTpaHeHVs BIVISTHIS OpOKePCKMX TPYIIIL Ha TI0JTy
OVIpKM, TV acCOIMAIIMV CTAaHOBWIINCEH Oostee (popMarm3oBaHHBIMY. He3aBncuiMble Opokepsr
IIBITAJIVICH BOCIIPEIIATCTBOBATH 3TVM IIpoIieccaM, JI000Mpys IIPUHATIE HOBOTO IIpaBwuIa, KOTO-
poe B KOHEYHOM CYeTe CTaJI0 3aMaCKMPOBAHHBIM OJIarocJIOBeHMeM OPOKEPCKIM IpyIIIaM. DTO
IPaBIJIO IIaCWIO: eI WieH OpOKepCKOVi FPYIIIbI He iMeeT (PMHAHCOBBIX PeCypcoB [1jId O-
KPBITVS OIIVIOKV VIV HeITpOIe/IIieVt CIIeJIKM, YWieHbl 3TOVI IPYIIIbI JOJDKHBI CIIOCOOCTBOBATh
yperymvposaHuio 3Ton curyanymn. Ilocrte kpaxa 1987 roma, korga ms-3a ommMbOK Tak MHOTO
OpoKepOB BCIUIBUIO OPIOXOM BBepX, OpOKepcKie TPYIIIb IPeIoCTaBIIV KPYITHBIM KIIIeHTaM
COOTBETCTBYIOIIVE TapaHTUN. B JasibHerIIIIeM VHCTIITYIIMOHAIIBL IIPeAIIOWIN UMeTb eJIo ¢ Opo-
KepPCKMMM TPyIIIIaMy, a He C He3aBUCUMBIMY OpoKepaML.

ABS Obu1a BO (pbIOUYepCHOTI TOPTOBIIe CBOErO Pofia CIIMCKOM "KTO eCTh KTO", BKJTIOUato-
M TaKux Jjiozei, Kak [xek Canmiep, Maypu Kpasnrii, [Dxuvmu KaysienTic, 6pokep
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Marixi Kparict, 1 Marik 'errec, coinagerner xinpuHrosont pvpmel "RB&H Financial". Dtut
JIIOMV TIpeICTaBIsuIN OO0V MOIITHYI0 KOMOVMHAIINIO OJIUTIYeCKOT O BIIVISIHMS, (PVMHAHCOBOTO
IIOTeHIIaJsIa ¥ AeJI0BOVI IPOHUIATeIbHOCTY, UTO Aesiaio ABS oueHb CIJIBHBIM COIEPHMKOM Ha
TI0JTy OVIPKMA.

ABS 1Merta BO3MOXXHOCTB IIPVIBJIeKaTh KIMEHTCKNI Om3Hec co Bcex sM Mepk. B obmen
Ha 3aK/TI09eHVIie KOHTPaKTa, 9YTOOBI KIIVIEHT MOT MOJIb30BaThCs OpoKepckmmMm yoryramm ABS,
KOMVICCVIOHHBIE JIJTSI 9TOTO KJIVeHTa ObUIV 3HAUMTEIbHO HYDKE CTAaHIAPTHBIX $2 32 KOHTPaKT.
IToka mesa OGpoKepCcKux IPYHIL UV XOPOIIIO, HEKOTOPhIe CTaJIVt CUUTATh, YTO 3TU IPYIIIIBLI IMe-
IOT HecIIpaBeIVBoe IIPEeVMYIIEeCTBO B BUILY VX pasMepa 1 BO3SMOXKHOCTEV.

Brammvanme OBP Ovuto ipusiiedeno k ABS 1iocste Toro, kak ofHOMY 13 IPUHIIUIIAIOB 1
IByM OpoKepaM IpeabsiBIIIN OOBMHEHVE B JOKa3aHHOM 10Ty YeHMN HaJIMYHBIX B OOMeH Ha
CIIeJIKM, coBepItieHHbIe ¢ areHTamu OBP, BHegpeHHBIMI Ha OMpPXXy 1107, BUIOM Tpenaepos. Bos-
MOXHO, Opokepbl ABS "Brcerit Ha kprouke" — 00 3TOM MOXXHO JIVIIIb TafaTh — ¥ IIOJIydasIn
KpPYIIHbIe CyMMBI HAJIMYHBIX, KOTOPbIe eXXeMeCsTYHO e IMINCh B 00xo/, Kaccel. Mory ckasaTb,
YTO B TeUeHNe ABYX JIeT, KoIa s ObUI coiianesbiieM ABS, HUKakmx 4eMOIaHOB ¢ HAJIMYHBIMU
He ObUTO.

V3-3a moeti csisu ¢ ABS m Toro dpakTa, 4To g Takovt KpyIHbI Urpok, @BP mbrtanocsk mo-
6mke mogobpatbest ko MHe B S&P-sive. Ho st i1 mpyrme Tpevinepbl-BeTepaHbl CTOSUIV Ha OHVIX
VI TeX JXe MeCTax B sIMe Ha IIPOTSDKeHMV MHOTMX JIeT. DTO MeCTO - Hallla TepPUTOPNs, Hallla 3eM-
J1s1, KOTOPYIO MBI 3atminani. Korma Bel co3aere cebe MecTo B siMe, HUKTO He MOXeT IIPOCTO
HpUIATY 1 3a0path ero y Bac. VIMeHHO 3To g1 00bsICHIWI B OAVH 13 JHEVI HOBOMY JIOKaJIbBHOMY
Tpenaepy.

DTOT MHUVAEHT mpousonien B 1987 romy, mepes KpaxoMm v 3a710JIr0 0 TOro, KaK y MeHs
VIV Y KOTO-TO ellle MOIJIV ITIOABUThCA Iofo3peHms o paccienosanuy MBP Ha nosy. Korpa s
KaK-TO yTPOM IpUIIIeSI B sIMY, 51 yBUIeJI HOBOI'O Tperjiepa, CTOsIIero Ha HaireM mecre. "TeI He
MOJKeIIIb 3/1eCh CTOSITB", - CKa3aJl s eMy.

"Tlouemy?" - cripocyI MeHs 3TOT HapeHb.

"TloTomy uTO TTapHM, KOTOPBIE CTOSAT 3/1€Ch, CTOAT Ha 3TOM MecTe MHOIve Toabl. VI Mbr
CTOVIM 371eCh. A TBI - HE MOXXeIIb'.

[xoHm BeGep, MOVI KJIepK ¥ IIOMOIITHVIK B sIMe JIOJITVIe TOMbl, HAIIOMHIIA MHE, UTO B TOT
JIeHb ¢ TIOBEPHYJICA K HeVl U CKasal: "ITOT napeHb Noxox Ha arenTta ObP".

I'To mpaBzie ckasaTb, 51 He IIOMHIO, TOBOpWI Jin 3T0. Ho 51 Ha caMoM [iejie HOMHIO, UTO 3TOT
HOBBIVI JIOKaJI OOJIbIIle He IIbITaJIC IIpopBaThcs B Hallu psnbl. [Tocie Toro, Kak pacciieiopaHme
BBUIWIOCH B IIpeccy, s y3HaJl, YTO 3TOT IapeHb ofuH 13 "denepaios". [Tozke MHe ObUTO 3a0aBHO
npountats, yTo areHThl OBP merrasmics Toprosats B S&P-siMe, HO AeVICTBIS Pa3BUBaINCh
CJIVILIIKOM CTPEMUTEIIBHO Y CJIUIIKOM ApOCcTHO. B kHure "bpokeprl, KoMMIUBOSDKEPBI 1 KPOTBHI:
MOIIIeHHYeCTBO 1 Koppyniius Ha Ynkarckmx dpprouepcHbix peiHKax" (Brokers, Bagmen &
Moles: Fraud & Corruption in the Chicago Futures Markets) aBTopbl 00BSICHSIIOT, UTO /IBa areH-
Tta @BP, BHEgpenHble Ha Mepk, Hauaii ToproBaTh B S&P-siMe 3a 115Th Mecs1leB 10 Kpaxa. B
"depHBIV HOHEeIEJIbHYK' VX TPSICIIO TaK JXe, KaK VI BCeX OCTaJIbHBIX, VI OHM IIOHeCIIV JOCTaTOYHO
cepbe3Hble YObITKI. [Tocsie cue3sHOBEHMS ¢ TOProBOro I10JIa Ha HeOOJIbIIIoe BpeMsi OHV BEpHY-
7MCh, HO ooxommm S&P-svy. OHV HanTpaBWINICh K SIMaM MHOCTPaHHBIX BJIIOT, T7le TeMII ObUT
HEeMHOT'O MeJlJIeHHee.

ITo xomy pacciieqoBaHMs Ha IIOBEPXHOCTb BCIUIBIBAJIN U ApyTe cpabprKoBaHHBIe 000
MHe yctopunt. OOuH 13 MOMX 3HAKOMBIX, KOTOPOMY IIpeIbsaBIIv OOBMHEHMe, CKa3aJl MHe, UTO
HEeKOTOpBbIe Tpevaepsl, corpyaHnyasive ¢ ObP, He xoTenu cBuaeTeNIbcTBOBaTh IPOTVB OIIpe-
IleJIEHHOTO Tperijiepa, IIOCKOJIbKY IIpe/Iriosiaraln, YTo oH nMeeT "cBg3u ¢ Maduent'. [Toxoxe,
YTO 3TVIM IOI03peBaeMbIM B CBSI3X C Madpyiert yestoBeKoM ObUI <. bosibItie Bcero MHe HpaBUTCS C
M3yMJIeHVeM CIIyIIaTh O TOM, KaK s BbI3bIBaJI ITIO/I03peHe, KOI7la YacTo OObATUSMM U IIOLIeTy si-
MU IIPUBETCTBOBAJI Tperepa, KoToporo 3Hato ¢ 14 jtet. [IpuBeTcTBIe ABYX MY>XUMH IIOTO00HBIM
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obOpasom — mpusbruka Craporo CseTa, B TpaJUIIMISIX KOTOPOTO S BEIPOC, — T'OBOPWIIO O TOM,
uTo MBI "usteHsl Madun' - coobran GEP HekoTOpEHIE Tperiiepsl.

51 momyckaro: BecbMa pVICKOBaHHO rOBOPUTS JiofsaM, 4to OBP gepxxut MeHs nox Habr1ro-
nenviem. Kro-to moxer riogymats, uto @BP, BeposTHO, ecTh uTO novckartk. Ho npasma B ToMm,
YTO g HaXOOWJICS I10[1, HaJ30POM IO JBYM HpUUYMHAM: OfIHa M3 HUX — MOV OTell, pyrasd —
cTpeMuTelIbHasA Kapbepa Tperaepa. COOTBeTCTBEHHO MOJIOIOV UTaJIo-aMepUKaHell, VIMEFOITV
IIBa KPaCMBBIX JIOMa, IIPeKpacHble MaIMHBI 11 COOCTBEHHBIVI CaMOJIET, OU€Hb XOPOIIIO OAXOIVII
II0]], 3apaHee OIlpesleJIeHHYIO CXeMy - OoJlee CTepeOTUIIHYIO, 4eM uTo-bo ere. [To MHeHMIO
@®BP, MHe 1oypKeH ObUI TOMOTaTh KaKOVI-TO CTABIIINTI IIPUTUEN BO S3bIlleX "KpeCcTHBIN oTelr'".

Ha Toprosom 1osty y MeHsI Toxke ObUIO MHOTO 3aBVICTHUKOB, He TOJIBKO 13-32 MOVIX ycCIle-
XOB, HO ellle U 113-3a MOeVI CBsI3Y € IByMs Hanboslee BIIMSITeIIbHBIMI UT'POKaMy Ha Mepk - May-
pv n [ xekoM. Bparos Ha TOproBom 1oj1y y Hac ObUIO IIpefocTaTOYHO. B Mou1 riepBble HI —
KOI'TIa y MeH4 ellle He XBaTaJIo, MOXXHO CKa3aTb, UyBCTBa TaKTa, — MeHS MOXXHO ObUIO cCUMTaTh
o0ysom st Maypu u [Ixeka. Tem He MeHee Maypw 3aruiriaa MeHs He TOJIBKO 13-32 MOVIX
CIIOCOOHOCTe Tpeviepa, HO 1 M3-3a ero HeM3MeHHO XOPOIIero OTHOIIIeHMS K MOell MaTepu, KO-
TOpasi ObUIa ero COTPYOHMKOM. [IKeK, ITpeo10JIeBIINII HeMasIo TPYIHOCTeV, BBIOVMBasiCh 13
CayTt-Carina, mpexe ueM oTIndaics B yHusepcurere Hotp [lam, 3apaboTas cTumeHano Ha
OOKCcepCKOM pMHTe, paclIo3HasI BO MHe Ayx Ooria. [Ikek ¢ O1aromapHOCTBIO OTHOCUIICS. K MOV
MaTepy, OeCIUTaTHO TOTOBMBIIIEVI €T0 I0PUANYecKe fAela, KOTAa OH ObIT MOJIOIBIM aIBOKATOM.

ObP Hu pasy He gompalmbaio MeHs B CBA3M C paccilefloBaHVeM, XOTsI 5 3HaJl, UYTO OHO
MHTepecyeTcss MHOIO. Ho oHM BOIIIM cO MHOVI B KOHTAKT 10 APYIMM IIpUYMHaM. Sl IIpoXxmBail
TOIZIa B OXpaHseMOM KOHAOMIUHIYMe BOIM31 XMHC3IIA, CTApOro 1 3JIeraHTHOIO IIPUropoaa
Yukaro, korzga MHe cooOriym o BusuTe @BP. Korga ogHaX bl yTpoM s Bble3XXasl Ha CBOeVl Ma-
IIIVHe, 5 3aMeTII, YTO MOJIOJIasl )KeHIIMHA Y OXpaHseMbIX BOPOT He ObUIa TaKOVI IIPVBETIIVBOVA,
Kak 00bruyHO. OHa BBIIJISI/IeIa HaITyTaHHON 1 pasfipakeHHO. "3xaeck 6bu10 DBP 11 1ickasio Bac", -
CKasaJla OHa.

"OHmu 30eck ObUTH, HeyXen?"' — CIIpocII s HeOpeXXHO, OpOoCHB B3IJISAM B 3epKaslo 3ajiHe-
ro Buja.

"[a, HO g nx He mycTIa'.

"Bbl yBepeHBbI, YTO OHVI VICKaJIV MeH$, a He KOro-HuOyab Apyroro?" 5l 3Has1, 94To B HaIlleM
KOHZIOMVHIYMe HeIlaBHO Tocesvics Heknv OpmBrmt otk 13 Chicago First Ward, mpoTtus
KOTOPOT'O ObUIV BBIIBMHYTHI OOBMHEHWS B KOPPYIILINAL.

"YBepeHa, ceropns oHM McKaim Bac. OHM cKa3asiy, YTO XOTAT, YTOOBI g MX BITyCTWIa,
4TOOBI OHV MOIJIV IIOCMOTPETH, I'7le BbI XI1BeTe. Ho B Kosulelke s yaych Ha 1opucTa. £l 3Haia,
YTO Ha/I0 CIIPOCUTB, €CTh JIN Y HUX opziep. Y HuX He ObUIO opfepa, IO3TOMY s MX He BITyCTwIa'.

"OygeHb XOPOILIIO C Ballleyl CTOPOHBL", - CKa3aJl s [IeBYIlIKe Ha BopoTax. 4l ere pas mo-
Gr1arogapwi ee 1 yexail.

Ha cnemyromiuii meHsb s exal BHU3 110 XavB3I0 M pa3roBapuBall 110 TejlepOHY U3 Malllyi-
HBI, KOT/la 3aMeTWI B 3epKaJle 3a/JHero Bujla cTaphin "mepposie". BHuMaTelbHee IIocMOTpeB B
3epKaJlo, s YBUeJI, YTO BOIUTEIIb IePXXUT B pyKax HeUTO IoXoXee Ha eH I CYIIKM BOJIOC C
KOHMYeCK/M HaKOHeYHMKOM. Korjia oH MOHsL, 4TO s CMOTpPIO Ha Hero, OH OIyCcTWI pyKy. 4 3a-
MeJIVUI JIBVDKeHVIe, BblexaB Ha IpaByro nosiocy. Crapsbiii "eBporie’ mopaBHSICS CO MHOVI
rpoexas1 gaieltte. S 3amvicart ero HoMep. Y MeHst ObUTa BO3MOXXHOCTB IIPOBEPUTH, KOMY IIPVIHAI-
JIeXXUT MalllHa. 5l He ObUI yMBIIeH, Y3HaB, 4To oHa uncimTcd 3a OBP, jmmmmn pas non-
TBepaAMB Moy Hofo3penms. OBP Buceso y MeHs Ha XBOCTe, a IIpeIMeT, IIOXOXMI Ha deH, ode-
BUJIHO, IIpUOOP AMCTAaHIIMOHHOIO IIPOCIIyLIBaHMs TellepOHHBIX Pa3rOBOPOB.

JBa v Tput IHSA CITyCTH 4 exayl Ha paboTy, Korjga ObUI Hozipe3aH MallliHOV Oe3 HoMe-
POB. DT0 ObUI OOBIUHEIN "cefaH" ¢ HeOOIIBIION KpacHOM dapor Ha ITaHe I paguaTopa. Ilaphn,
BBIIIIEJIIIIVIE 113 STOV MAIIVHBI, BBIIIAAe M Kak areHTsl DBP. "Mer paboTtaem Ha PenepaibHOe
bropo Pacciieropanmin’, — ckasasv oHV 0pUITMaIbBHBIM TOHOM.
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"TIpasma? 51 HapyIIVII CKOPOCTH?" - CIIPOCIJI 51, BBIXOMS M3 CBOEVI MalllVIHBIL.

"Hert, BbI He HapyIIaIi CKOPOCTh", — OTBeTWI OJIVH 13 areHTOB, HEMHOI'O pa3/ipa’keH-
HBIVI MOVIM OTKPOBEHHO (PpVBOJIbHBIM BOIIPOCOM.

"V Bac ecTb opaep?" - CIIpoCII S CIIOKOVIHO.

"Het".

"TlosecTka?"

"Hert".

"Xoportiio, Toraa... - 5 mocras cBont OyMaskHMK, 4TOObI HanTH BMU3UTKY ToMa CajuimBaHa
u3 "Jenner and Block". - BoT mmst 1 HoMep Moero agBokara. [lo3BoHMTe eMy 11 Ha3HaubTe BCTpe-
uy. 51 Oyny paz rmoroBoputhb ¢ Bammn'.

"Bam He Hy>XXeH ropucT".

"SI xouy, YTOOBI MOV FOPVCT IIPUCYTCTBOBAJI", - TBEPAO IOBTOPWI 5. AZIBOKAT OOBSCHIII
MHe, KaK Bce 3T0 paboraeT. AreHTsl ®BP BaBOEeM 3a7aloT 4esi0BeKy BOIIPOCHI, TTIOCKOJIBKY 3TO
JaeT OJTHOMY areHTy BO3MOYKHOCTh IIOATBEp XKIaTh YTBepKaeHvs Apyroro. Kak ToibpKo yesioBek
uTO-7IM00 ToBOpUT areHTy MBI, 0H MOXeT CBUIeTeIbCTBOBATh IPOTUB cebs, 11 B CJTydyae IpOTH-
BOpeulsi C 3TUM BbICKa3bIBaHMEM B Oy/IyIieM 3TO yxKe OymeT demepaibHbIM IIPeCTyIUIeHEM.

[Toka 1oj103peBaeMoMy He HauHyT 3a4NTHIBATH ero "frpaBa Mupassl" mepes apectom,
@BP mpenmnounTaeT 3agaBaTh BOIIPOCH! Oe3 IIPUCYTCTBIS afBoKaTa. TakmmM criocoOom oHM Mo-
T'yT 3a/1aBaTh BOIIPOCHI, Ha KOTOPBIe afIBOKAT, CKOpee BCero, II0COBETOBAJI ObI He OTBEYaTh.
BospimacTBO JII0fIer MMeroT CKJIOHHOCTb TOBOPUTD CJIMIIIKOM MHOTO, HaJlesCh YTO-TO 0Obsic-
HUTB WIN Ppa3BesiTh II003peHNe.

"MBI XOTVM C BaMVI IIOTOBOPUTb, - cKasam areHTbl PbP. — DTo KacaeTcsa HEKOTOPBIX M3
BallNX Apys3en'.

"TlosBoHnTe MOEMY afBOKaTy", — moBTOpwWI 4. HasHaubTe BcTpeuy. Sl morosopro 060
BCeM, O ueM BbI XoTuTe". 5] He IbITajICs KaK-TO M3BEPHYThCH, a IIPOCTO XOTeJI pasroBapuBaTh C
@DBP B GoJtee crIOKOVIHOV 0OCTaHOBKE U B IIPUCYTCTBUM allBOKaTa.

OnyH 13 areHTOB IIOJIOIIIeIT KO MHe OsvpKe. "DTo He MMeeT HMKaKOTO OTHOIIIeHVIS K
drrouepcam v Mepk", - ckasasl oH.

ArenTrl @BP nepeunciivuim nMena mmpumepHo 12 M3BecTHBIX WieHOB Mad 1y, KOTOPBIM
HelaBHO OBbUTO IIpebsBiieHo oOBMHeHMe. "MBI XOTVIM IIOTOBOPUTD C BaMy 00 3TVIX BalllVIX APY-
3bsix".

"Moux gpy3pax! — ycmexnyiics 1. — Ilociymmarite, BBl 3HaeTe, YTO MHe 3HAKOMBI HEKO-
TOPBIe 13 3TUX VIMEeH B CBSA3M ¢ MOMM OTIIOM. Ho eciin BbI JeVicTBUTe/IbHO BCe 3TW Iofibl 3aHMMa-
JINCh paccilefJoBaHMeM OpraHU30BaHHOV IIPeCTYIIHOCTY, TO 3HaeTe, 4TO y MeHsI HeT C HMMM HU-
Kakmx mei'.

AreHTBI Ha MOMEHT 3aMoJTJasIn. IToToM offyiH 13 HIIX CHOBa 3aroBOPWI, IIpejylaras MHe
TO, YTO, II0 €r0 MHEHWIO, BO3MOKHO, MOIJIO 3a/iH TepecoBaTh MeHs B COTPYJHIYECTBe C HUMIA.
"Bl xO0THTe 3HATh, HOYeMy ObUI yOUT Balll oTer?" - CIIpOCIUI OH.

"DT0 BepHeT ero?" - CIIpoCII 4.

"Het", — oTBeTWJI areHT.

"Torpa s He xouy 3TOro 3HaTh'". 4 cest B cBOXO MamvHy 1 yexasl. bornbme @BP He Bbixoan-
JIO Ha M€H V1 He 3BOHWIO MOeMy aIBOKaTy.

Haxopurbcs moft paccieioBaHmeM KpaviHe HeIPUATHBIN oIbIT. Ho g rmosyun onpere-
JIeHHBIE XM3HeHHbIe YPOKW, Hay4dMBIIIVie MeHsd 3HaTh CBOV KOHCTUTYLIVMOHHBIe ITpaBa. £l 3Haro,
KaK 3TVM ITpaBaMy IT0JIb30BaThcs. Eciv moymitne 3a1aeT BOIIPOC YeJIoBeKy 1071 IT0JI03peHmeM,
B 9 atyyasix 13 10 MBICJIEHHO OHM y>Ke CUMUTAIOT 3TOro YejloBeKa BMHOBHBIM. OHM IPOCTO XOTST
BBISICHUTB, YJIaCTCs JIV VIM BBIIBUHYTbh OOBMHEHMe, YTOOBI 3TOT YeJI0BeK IpeJicTall Ileper] CyI0M.
sI Bcerpa BcrioMmHalo Myzaphble cjioBa Moero otiia: MbP He 3aaeT Tebe Borpocos, Ha KOTOpPEIe,

! [IpaBa Mupanzsl — npasa JIMIla, OA03PEBAEMOTO B COBEPILEHHH TIPECTYIUIEHHUS, KOTOPHIME OHO 00JIaIa€T TIPH 3a1€PKaHuK
U KOTOPBIC JIOJDKHBI ObITh Pa3bsACHEHBI IIPH apecTe 10 Havaia gonpoca. - [Tpum. pex.
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II0 IX MHEHWIO, Y HUIX y>Ke eCTb OTBeT. HaunHas ¢ eBsTvIeTHero Bo3pacTa, s BiieJl, ecjiv KTOo-
TO CTAaHOBWUTCA MUIIIEHBIO PacciiefloBaHMs, yKe HeJIb3s IIPOCTO IIBITaThCs YTO-TO OOBSICHUTD 1
OTKPECTUTBCS OT 3TOr0. B HeKOTOPBIX CiTydasix, KOTa BaM IIpeIbsBIeHO OOBVIHeHVIe, BBI MOXe-
Te JI0Ka3aTh CBOIO HEBMHOBHOCTH C IIOMOIIBIO CBUIeTeIIbCKMX MoKaszaHut. Ho TpyaHee Bcero 3a-
IIIVITATHCS, €CJIVI BBl CTAJIKMBaETeCh ¢ cpabpMKOBaHHBIM JIOKHBIM OOBVHEHVIEM.

DTO TsDKeJIble )XM3HEeHHbIe YPOKY, OCOO€HHO eCJIV OHY IIOJTyYeHBI B MOJIOZIOM BO3pacTe.
Ho MHe mmpunuIock 1x ycBOUTB BCKOpe 1ociie cmeptn otia B 1979 romy. 41 cronknysics ¢ 3aTpyn-
HUTeIbHOV cuTyauyeit. [Tossumicek BOIpockl, Ha KOTOpbIe ObUIO HeOOXOAMMO OTBETUTD, 1
OpUT TIPOOIIEMBI, KOTOPBIE CJIe0BaJIO BBIOPOCUTB 13 TOJIOBHI. J 107111, BUHOBHBIE B CMePTHU MOe-
rO OTIia, HAXOOWINCH C OJJHOV CTOpOHbL. OHM 3HaJ/IV, KaK MBI JIFOOWIN OTIIa, KaK OH CTaBIJI Hac
Ha HOru. VIMeHHO IT03TOMY [1JI1s1 MeHsI He CTaJIO CIOPIIPU30M, UTO KOe-KTO cumTall, OyITO MBI C
JI>Koym MOXKeM HOIBITaTbCsl OTOMCTUTB 3a CBOETO OTIIA.

C npyromn cropoHsl, Haxoawiock @BP, KoTopoe X0Teso 3HaTh, 3HaeM JIM Mbl YTO-JIN0O O
CcMepTM OTIIa, ecjIM J1a, TO U4TO MMeHHO. [IBoe arenToB @BP npuxomim K HalllMM JIBepsM ellle
110 1toxopoH otia. "HaMm Hedero BaM ckasats', - cKasasl s MM, He [I03BOJIVB IIPOVITH JTaJIbllle
KOBpVIKa I1epess, BXOTHOV IBEPhIO.

"MBI Bcero JIMIIb XOTVM 3aJaTh BaM HECKOJIbKO BOIIPOCOB", — HacTamBaJIVI OHL.

"Bot uto s BaM ckaXy. MHe Hedero BaM ckasaTh'. 5l 3aKpbUI IBEPh VI IIOBEPHYJI 3aMOK, HO
3HaJI, YTO ITO He IMOCJIeTHWV VIX BU3WUT.

ITocste cMepTH OTIIa 51 YyBCTBOBaI TAKOVI THEB 1 TaKylO 00JIb, UTO OTUASHHO HYyXXIa/ICd
IIOTOBOPUTH C KEM-TO, UTOOBI IIOHATH, KaK BCe IIPO M30IIUIO0. Y MeHs MOSIBWICS TaKOM ITIaHC,
KOI'Jla Hac IpuIileJl HABeCTUTh OfVIH U3 ero [py3er], YeJIoBeK, KOTOpPOMY, KaK TOBOPWJI OTell, 5
MOT [10BepsiTh BO BceM. OH JII00MII MOero oTiia Kak popgHoro. He 6pu10 HItuero, 4to Obl OH He
CMOT cJieJIaTh JIs Hac. BceM cBomM cepilieM s 4yBCTBOBaJI, YTO MOI'Y HOBepsTh eMy. OH B3sUI Ha
cebst 00513aTeNTbCTBO OPYUNTHCH 3a Hac ¢ [I)KOym B KPYTY JIfofier], KOTOPBIX 3HAJI OH 1 MOV OTell.
OH faJ1 cBoe ¢JI0BO, UTO MBI C OpaToM He OyeM MCTUTh. DTOT YeJIoBeK B3sUI Ha ce0si OTBeTCTBeH-
HOCTb 3a Hac. TeM caMbIM OH ITOMOT MHe IIOKOHYMUTD C MO€e1 COOCTBEHHOTVI [IyIIIeBHOVI BOIHOTL.

Hayo moHmMaTh, 9To MOV OTell HMKOor7Ia ObI He CTasl CIIpallBaTh, YTO J1ejIaTh, eCiIv Obl
IIOCTpa/iayl KTO-TO M3 WieHOB ero ceMby. OH ObUT caM ceOe KOMaHAVP, VI B TAKOM BOITPOCe OH
000 BceMm nmo3aboTwmwicd Obl caM. Ho, uto Mor ciernarts s B cBov 22 rofia, TOJIBKO UTO 3aKOHYMB-
vt Koswterk? Ho uto errte 6ostee BaXkHO, Kakoe perrieHie ObUTO OBl ITpaBVUIBHBIM 110 OTHOIIIE-
HUIO K MOeVl MaTepy, MoeMy OpaTy 1 camomy cebe?

pyr Moero oTiia ceJl 3a KyXOHHBIVI CTOJI HAIIpOTMB MeHs, CJIOKMB PpyKy Ha rpyan. 5 xo-
TeJI YBUIETh B HeM CIJIy M PYKOBOJCTBO K AeVICTBMSIM, HO ObUIO SICHO, UTO OH IJIyOOKO I0/IaBJIeH
CMepThIO OTHa. TeM He MeHee OH IIpUIIIeJI payi MeHs U aJl COBET, KOTOPBIV I1IeJI 13 ero cepAlia
m ero orieITa. "JIponc, — Hadal OH, — >XM3Hb TBOETr'O OTIIa OblIa ero KM3HbBI0. S 3Hato, Tede Ts-
KeJIO TIOHSTh, YTO IIPOM3OIIIeIIIee ¢ TBOVIM OTIIOM IIpocTo O6m3Hec. V M1 MeHs TsKeJIo 3TO Io-
HATh. Ho MBI He MOXeM HM4Yero ¢ 3TuM mofiesnarts. 1 Bac ¢ 6paToMm Barll OTell XOTeJT Yero-To
abcorrorHO Ipyroro. Tereps HaM Ha/I0 XXUTH COOCTBeHHBIe XX13HN. HaMm Hazio ocraBuTh 3TO B
IIPOIIIOM".

B MOwmX MBICTISIX 51 IOCTOSIHHO CITBIIITY 9XO TOTO, YTO OTell TOBOPWI MHe OeCKOHeuHOe
4yciIo pas: s mernaro To, UTO A Aeraio, uToObI Tebe He Ha/lo OBUIO ATOTO JIey1aTh .

1 moHMMaU1, 0 YeM TOBOPWJI MHe ApyT Moero oTia. HecMoTpst Ha rHeB, ropeBIINIL Y MeHs
BHYTPM KaK HallaJIM, 51 JOJDKeH ObUI yIITU B CTOpOHY. "JIbIoNC, eciivt MBI y3HaeM, KTO cliejiajl 3TO
C TBOMM OTIIOM, g OyJy TaM ¢ ToOoW, — cKasasl oH. - Ho 3To To, uTo 1 HMKOrJa He y3Halo, II0TO-
My 4TO s OBbUI CBS3aH C TBOMM OTLIOM. VI TBI 3TOro HMKOIIa He y3Haelllb. byieM j11 MbI 4TO-TO
nernatb? CMoXkeM JIM MbI KOorga-HMOyAb YTO-TO ceslaTh?"

"Het, — ckasait g, HO B Ay1Ile, ABVDKVMBIT COOCTBEHHOVI OOJIBIO V1 THEBOM, 5 XOTeJI CKa-
3aTh "ma". - 41 TOJIbKO He MOI'y IIOBePUTbh, YTO OHM MOIJIVM TaK IIOCTYIINUTb C HUM. Sl He MOry IoBe-
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PWUTB, 4TO OTLIa MOIJIM TaK IOACTaBUTh". OTel] Bcerna Kasasics MHe Heys3BMMBbIM. BHesartHo,
IIepBBIVI pa3 B CBOEV XV3HM, 51 II0YYBCTBOBAJI CBOIO YSI3BMMOCTb.

"JIpronic, — moBTOpWII APYT OTAa. — OTOMAM OT 3TOr0. DTO BOVIHA, B KOTOPOVI HMKOTITIa
HeJIb3s I100emuTs".

OH Mor mpouYnTaTh II0 MOEMY JIVILLY, UTO I BCe ellle He ycrokowics. "JIbfonc, — mobasumit
OH, — 4TO I TeOs BaXKHee: YTO yoKe CITyUIMIOCh VIV TO, KyZa ThI IIOVIIeIIb JaIbiie?"

sl 3HaJ1, ero cj10Ba HpaBWIbHbBIE. [J1TaBHBIM BOIIPOCOM I MOETO OTLIa BCIO ero XKM3Hb
ObUI0 Oymyliiee ero cbIHOBeV. B TOT IeHb 5 3aKpbUI ABEPb B IIPOIIUIOe MOETo OTILIa, U 3aKPbUI ee
HaBcerza. [lorom ObUTV TTOXOPOHBI.

B nenp mporanms ¢ oTHOM OTAATh AaHb YBaXKeHM K HeMy IPUIIUIN COTHY Jrrofent. Tam
OBUIV MY KYMHBI, KOTOPBIX 51 IOMHIWI CMyTHO, U Te, KOTO 51 HMKOITIa paHblile He Buesl. OHU
BXOMJIV TVIXO U IIernrTain: "MHe Heslb3sl 371eCh ObITh, HO S IUIeBajl Ha HUX. 5] JOJDKeH IIOIpo-
martbes ¢ Torn". 5 3Has, gyro mx 6eciokomwto — PBP Oyner cirenmnTs 3a TeMy, KTO IIpUIIes Ha
IIOXOPOHBI.

I'To Mepe TOro, KaK JIOAM IPVXOAVIIN IIPOILIATHCS BeCh [1eHb V1 BeCh Beuep, s BUIesI MOVX
Apys3er, Apy3er Moero 6paTa 1 MO0 cTapyio dyTOOIbHYIO KOMaH/Iy 13 CpeIHe IIKOJIbI, Wle-
HBI KOTOPOVI IPUIIUIN Ha Meccy. Ha rmoxopoHsl mpuIum gake CBepCTHUKM 0TI, C KOTOPBIMU
oH urpai B ¢pyTtoos 30 sreT Hasax. [IpnbbUIO Tak MHOTO JIIOETI, UTO PaCIIOPSIANTEIIO IOXOPOH
IPUIIUIOCH OTKPBITh BCe MMeoIecss KOMHATBHL.

K rpo0y memienHo nononuia Mosiofas eHiyHa. OHa IIla Ha KOCTBUIAX, ee HOI'M, pas-
OuThIe OJIMOMMENINTOM, ObUIM B MeTa/UINMdecKux IHax. "Mens 30ByT [IaTTn, — ckasajia oHa
MHe. — Barr orer; ObUT xopolvM destoBeKoM. Korma MeHst yBoyIvIv, OH B3sUI MeHs Ha paboty'.

"TIpaBma?" — crpocwii 1, BUAA 3Ty KeHIIVHY BIIepBbIe.

"Ma. O wiaTnt mee $500 B HemeITo 3a TO, UTO S cuesia ¢ panyert B MamvHe. OHa 3a-
CTeHYMBO YJIbIOHYIack. — Sl cyiemmula 3a cuTyariyert, Korja OH urpaji B KocTu'.

B nenw noxopon otiia B iepkosb mpurnuiv 300 yerosek. Best ciryxOy oTert dwt, MecTHBIN
cpsitieHHUK. OH 9acTo IPUXOANII K OTIIY C KaKMMM-TO cepbe3HBbIMM IIpoosieMamyt. Orelr 0ObId-
HO OTIIPaBJIsyT cCOeXaBIINMX JIeTell 00paTHO K POIUTENISIM, JaBajl IM JIeHeT U OIUIauMBal aBTO-
Oyc. Oten; @ut HUKOrA He 3a0y/IeT TOro, UTo AesIajl OTell.

B ToT e y MeH:t He ObUTO c1e3. YeM GosbIlie MHE XOTEJIOCHh YIITU B COCEIHIOI KOMHATY
V1 pa3spblIaThbCs, TeM CIIbHEee sI CTPeMIICS OCTaBaThCs CVJIBHBIM paay Moevt ceMby. EqyHCTBeH-
HBIVI YeJI0BeK, KTO BCeJIsUI B MeHsI CWIIY B TOT JieHb, ObuT [ xoyn. Kaxaemn pas, Korga Harim B3-
IJISIBI BCTPeYasIviCh, Mbl YKPeIUISUIVCh B MBIC/IN, YTO OyzieM Bcerja BMecTe.

Bce, xTo OBUI psiZIOM CO MHOTVI, BCS Hallla CeMbsi, ObUIM yOUTBI TOpeM. Most MaTh, HaKayaH-
Hasl IIPOIVICAaHHBIMI JJOKTOPOM TPpaHKBWIM3aTopamy, ObUla Hosryxusa. OIHa 13 MOMX TeTOK Ha
a1y x0e moTepsita cosHaHMe. Sl 3HaJI, YTO HaM Haflo Ky/[1a-TO yexaTs. [loaToMy 11ociie IoxopoH
MBI ¢ MaMoT1 11 OpaTom yexarm Ha 10 mrevt Bo Driopuy, HOXUTH B JTOMe CEMbIU MOETO Jipyra 110
cpenHer mikosie. Ho Korga Mel BepHYJIMCH, MHe IPUIIIIOCh CHOBa CTOJIKHYThcs ¢ DBP.

MeHs BbI3BaJIV IIOBECTKOV Ha 3aceJaHe OOJIbIIIOro >I<Iopr/11. @DOBP xoTes1o 3HaTbh, UTO OTEIl
TrOBOPWJI MHe O CBOeVI )KM3HM 1 4YTO 5 MOT'y 3HaTh O ero CMepTu. S 10 cerogHsAIIHero JHs He
3Haf0, KTO yOVJI MOETO OTIIa VI MOTY JIVIIIIB JIOTafbIBaThCS O BO3MOXKHBIX IIPUUMHAX €70 CMEPTIL.

[axxe IIpy TOM, UTO IPyT MOEro OTIa HOPYUIIICS 3a Hac ¢ OpaToM, Koraa s JaBasl ITOKa-
3aHVIA TIepey, OOJIBIIVIM XXIOPH, s HOJDKeH ObUT OTBedaTs IIpaBwwIbHO. [losToMYy 51 HaHSUT agBOKa-
Ta C perryTalyer XOpoIlIero 3alluTHYIKA JIVII, M3 OpraHM30BaHHOV IIPecTyIHOCTH. S He 3HaJI
HUKaKVX JleTaslell CMepTV MOero OTIIa, M OTell HMKOIla He TOBOPWI MHe HIJero, 4To Korja-
7100 MOTJIO MHe OBITh MHKpUMMHIMPOBaHO. Ho B TOT eHb s ckasasl ceoeMy anBokaTy Canau,
YTO HEe3aBVCUMO OT TOTO, KaKye BOIIpockl OyzeT 3agaBaTh PBP, 1 HaMepeH BOCIIONIB30BATHCS
cBOMMM IIpaBaMu B cooTBeTcTBUM C [IsTon Tortpaskont k KoHcTuTy1my, 4ToObI MOV TTOKa3aHMS

! Bonpioe xropu (grand jury) - pacuMpeHHas KOJIErHs IPUCSHKHEIX (0T 12 10 23 4esnoBek), pemarolas BOIpOC O IPUIaHAH
OOBHHSIEMOTI'0 CY/ly ¥ MPEIbIBICHUN eMy O(HUIIHaTbHOTO 00BHHEHU. — [Ipum. pen.
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He ObUIN VICIIOJIb30BaHbI IPOTUB MeHs. V s cKasasl eMy, YTO Xo4y, YTOOH! "oIIpesieleHHbIe
moan" 3HaIM 3TO. Sl JOJDKeH 3allyIaTh TO, YTO OCTaIOCh OT MOeVI CeMBb.

Canam npoBoawI MeHs B pefiepasibHOe 371aHVIe B [1eJI0oBoM yacTy Yumkaro, rie 3aceasio
GosIBIIIO€ XXIOPY, HO He MOT IIPVCYTCTBOBATh BMECTe CO MHOVI BHYTPM IIOMeIIeHMs. DTO He ObUIO
IIOXO0Ke Ha IoKa3biBaeMble 10 TB cymeOHbIe mpamsl. 51 He ObUT repoeM KaKoro-H1Oyab pwIbMa,
3aHSBIINM 0OOPOHNTEIBHYIO MO3NUIINIO IPOTMUB 0OBMHEHMS. S ObUT 22-7IeTHMM HapeHbKOM, 00-
SBIIVIMCS [IaBaTh TIOKa3aHMs OospirtoMy xiopn. Korma s Borren B mBepu 3aj1a 3acemaHmst
GOJIBIIOrO XXIOPY, 51 CTOJIKHYJICS C peaIbHOCTBIO.

"Morsv OBl BBI Ha3BaTh Ballle MMs?", — CIIPOCWII MeHsI IIPOKYpop IIITaTa.

"JIpronic bopcenmuo", - oTBeTwI 4. Sl BUIes1, Kak ceKpeTaphb Cya CTY4nT 110 KJIaBuaType,
revarasi Moe VIMsI.

"He morn 651 BBI cOOOIIIMTH HaM Barll ajpec?”

"I'To coBeTy Moero ajiBoKaTa, 51 yBaXMUTeJIbHO Ipuberaro K CBOMM ITpaBaM B COOTBETCTBUM
c ITarovt nompaskort".

IIpokypop 1ITaTa mMckoca IIOCMOTpeJI Ha MeHs. Sl yBepeH, BaM He Ha/lo O0SATbCs, UTO BaM
OyneT MHKPVMIMHMPOBAHO 3HaHVIe Ballero agpeca?”

"SI yBaXKmTeIBHO Ipmberaio K CBOMM ITpaBaM B coOoTBeTcTBUM ¢ [IsTont mompaskoit'.

Omn cripammsar Mens1, KTo Takom Tonu bopcermno, kro Takas ®@nopenc bopcermmo. Ho
s Jake He IIpM3HaBaJI MeHa CBOMX poxuTesiert. Ero Bormpockl craHOBWINCEH Bee Ooslee HarlesleH-
HBIMM, a CTWIb Bce Ooslee apryMeHTHpoBaHHbBIM. OH IOKa3bIBajl MHe poTorpadpuim Moero oTia
¢ Kakymm To jnofgpMu. Kakme-to nmiia g ysHaBasl, Kakne-To — HeT. OOBMHMTeIIb 3a7aBajl MHe
BOIIPOCHI IIOBTOPHO, HO KayK/IbIVI pas3 51 OTBeuasl ofHoM 1 Tov ke dpasort: "[lo coseTy moero aji-
BOKATa, 51 YBaXXUTEJIbHO IIpuberaro K CBOVM IIpaBaM B COOTBeTCTBUM ¢ [1aToi nonpaskoi”.

"Kyna Harpasisics Balll OTell B TOT Bedep, Koraa oH 0bul youT? UTo oH roBopul BaM B
TOT Beuep?' — HaCTOVMYMBO CIIpalllBal HPOKYPOP.

OGBMHMUTEITIO MOIJIO TIOKa3aThCsl, UTO OH 3acTaBjIseT MeHsl HepBHUYATh. S1 IbITajICs BbI-
IJIA1eTh CIIOKOVIHBIM, HO 0OsUICs, CTOS Ha MecTe CBUJIeTelIsl, 0COOeHHO 3a CBoe pellleHue IIpude-
raTb K CBOVIM IIpaBaM B COOTBeTCcTBUM C [ I4TOV mompaBKov B OTBeT Ha KaXKAbIi BoIrpoc. VIMeHHO
TOT/a 1 BCIIOMHIIL, uTO cKasasl MHe Canuan. Eciv moHamo0mTes mepeprIB, MOXKHO IIOIIPOCUTD Y
CyZa paspelleHye [IeperoBOPUTh CO CBOMM aIBOKaTOM. I M3BMHWICA 1 BBIIIeN 13 3aj1a Cyaa
T10J1, IpeJyIOroM, YTO X04y IleperoBopuThb ¢ CaHM, KOTOPBIV XK/IaJl B XOJUIe.

"Kak tam?" — cripocwt Caupam.

"TIpoxypop mITaTa - HaCTOSIIMI KyCOK JiepbMa. Sl BbIllIesl, UTOOBI HEMHOTO ITIOMOYMTBCS
Ha Hero'. KoHeuHO, 51 HanyraH, HO 51 TOBOPWI TaK, Kak Oy TO MeHsI HeBO3MOXKHO HaITyraTh.

1 BepHYyJICs B 3aJ1 CyZia U PO orKasl IIpuberats K [1sTo1 IToIIpaBKe B OTBET Ha KaKIbIN
Borpoc. Hakomerr, g correst co cBuieTeIbcKoro Mecta. Moe cityIiaHbe Iieper], O0JIbIIM XIOpU
3aKkoHuWIOCh. HO mpokypop mrara u arent @BP ripocitenosanyu 3a MHOV 1 CaHam 1o mmdra,
YTOOBI ITOIIBITAThCS 3a7aTh MOCIIeIHIE HECKOJIBKO BOIIPOCOB.

"Ecyit BBI OecriokomTech 3a COOCTBEHHYIO 0€30I1acHOCTb, MBI MOXKeM IIPeOCTaBUTh BaM
3aIUTy", - CKasaJu OHV MHe.

sl mocmotpert Ha Hux. "5 He OecIIOKOIOCH 3a COOCTBEHHYIO Oe30I1acHOCTD".

"2T0, KOHEUYHO, Ballle IIpaBO — IIpuOerars K IIsTOM ITonIpaBKe, HO MBI MOYXKeM ITpeIOCTa-
BUTB BaM 3allIUTy", — CKas3aJl IpoKypop mTaTa. "Ho ecsiit Mbl mpegocTaBM BaM IMMYHUTET,
BBI YoKe He cMOXKeTe IpATaThes 3a [1aryro nompasky”.

51 3HaJI, KaKas clieIka MHe ITpejyIarajiach, 1 0osijicd aToro Gosblie Bcero. Eciii MHe
IIpeIOCTaBsT MMMYHUTET, MHe IIpuUeTcs JaBaTh oKazaHms. Ecn s oTKaXych CBUIeTeIbCTBO-
BaTh 1101, UMMYHWTETOM, MeHsI OTIIPaBAT B TIOPbMY.

"VImmyHUTET?" - CBs13BWII 4. "OT Uero BeI cOOMpaeTech 1aTh MHE UMMYHUTET?"

"JTetonc", — Bmemtasica Caun, — "TeOe He 0Os3aTEIIBHO UTO-TINOO TOBOPUTH'.
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"Bce HopMasIbHO", - cKa3aJl g cBoeMy aJBOKaTy. Y MeHs eCTb KOe-4To, YTO 5 XOUuy UM
ckaszaTh'. /I mocMoTpes1 Ha mpoKypopa 1Tarta 1 Ha areHTa OBP, crosmero psagom ¢ mym. "Cry-
IIIaviTe, MOVI OTell OBbUI B TFOpbMe C TOrO BpeMeH, KOT/la g y4wIcsd B 4eTBepTOM Kilacce, V1 110
TOI'0 BpeMeHM, KOI/ja 51 y4wIcs Ha BTOpOM Kypce CpefHel IIKoJIbL. [IBa roja 1ocsie ero Bo3spa-
IIIeHVs IOMOT S IIpOBeJI B Koyutemke. Ero yoruin gepes fgBa mHs ocite MOero OKOHYaHMS KOJlle-
mxa. CKOJIbKO, BBEI IyMaeTe, s AeVICTBUTEIHHO 3HAIO O ero XXu3Hu? HeT Hirdero, 9To st Mor Obr
CKa3aTb BaM 1osie3Horo. [Touemy ObI BaMm IIPOCTO He OCTaBUTH B IIOKOEe MeHsI, MOero OpaTa mn
MOIO MaTh ¥ II03BOJINTDH HaM >XUTb Hallleyl COOCTBEHHO XXI3HbBIO?"

JIudt otkpruIcs, Mmbl ¢ Coarmu Borwm B Hero. Korfia iBepu 3akppUInck, 3T0 ObUT ITOCIIEN-
HU pas, Korja MHe IIPUXOawIochk ctajikmBaTbed ¢ MBP o nmosomy yourictsa moero otira. Ho
3TO He OBIIO MOeVI TTOC/IeTHEVI CTBIUKOVI C HUMIA.

OrmsimpiBasich Hasajl, s IIoj1arao, YTO MOXKHO OBLIIO IO-IPYyTOMYy OTHECTVChH K CBO€V! JIN4-
HOVI XXM3HU U 130eXXaTh IPUCTaJIbHOIO BHVIMAaHMS, HalleJIeHHOTO Ha MeHs Bce 3TU rofsl. MHe
He cjleffoBasio Ob1 MeTh Iopire 1 Mepcerniec, Ho oHM y MeHsI ecTb. BO3MOXXHO, B TOIIbI CBOETI MO-
JIOIIOCTY 5 OBUI CIIVIIIIKOM 3aMeTHBIM, 3aBlcas B Kabape, 00sITasiCh B MOJIOMIEKHBIX TYCOBKaX U
BBIIVIBasd MHOTAA ¢ YarsoM ['aem, y KOTOporo He Bce B IIOps/Ke ¢ 3aKOHOM. BosMoxxHO, MHe c1e-
IIOBAJIO OTKJIOHATDH IIPUIJIAIIIEHNS Ha MTaJI0-aMePUKAHCKYIO CBagb0y, eciiv g 3HaJl, 9TO Cpean
TOCTeVI MOTYT OBITH JIFOIV M3 OKPY KeHMs Moero oTia. Pykomoxarne ¢ KeM-To Ha Iprieme —
IT071, B30paMu ITO/TO3PUTEITBHBIX I71a3 — MOIJIO OpocaTh Ha MeHS TeHb IIOI03PeHIs.

Ho y Moero oT1ia 1 ero ToBapuilieit ObUI0 KperKkoe OpaTcTBO 1 cOOCTBeHHOe IOHVMaHMe
o BepHOCTH. VIHOTIA 51 OBIBAJI Ha TaKMX MEPOIIPUATHSX, KaK CBa/Ib0a, VI KO MHe TTOIXOIII Ka-
KOW-11100 destoBek. OH >XaJI MHe pyKY ¥ ropopwi: "4 3Has1 TBOoero oTiia MHOro jieT. OH ObUI OT-
JIYHBIM ITapHeM". VI OH MOor cKa3aTh, KaK OHM BMecTe "'OTCyTCTBOBaIM B Kojuterpke'". ITotom
OH MOT paccKa3bIBaTh KaKyIO-HMOYIb TaBHUIITHIO ICTOPUIO 0 MoeM oTiie. OH cMOoTpesI Ha
MeH:1 11 ToBOpWL: "Tak TeI cbiH Tonm..." I'717151 Ha yrpIOarolieecs JIMIIO 3TOTO YesIoBeKa, s MOT
IIpeICTaBUTh FOPIOCTb CBOEro OTIIa 3a Te YCIlexu, KOTOPbIX 100WInch MbI ¢ [ xoyn. Beicitytm-
BaTbh TVIX JIIOLEV 3HAUMJIO 11 MeHsI O4eHb MHOTI'0. DTH JIIOIV 3HaJIM OTLia MHOI'Me TOJIbl, a Te-
IIlepb TaK BBICOKO OLIeHMBasIM Hamm ¢ [ xoyn moctvokeHns. HekoTopsle n3 HUX ObUIN APY3bsIMU
MOVIX POIMTeIeN ¢ AeTcTBa. V s 110010 CITyIIaTh MCTOPYM O CBOEM OTIIe. B Te HeMHOTTIE MO-
MEHTHI 5 VICIIBITBIBaJI UyBCTBO, OyATO OTeLl XXMB V1 CHOBA C HaMIA.

I HMKOTIa He TOBOpauMBaJICS COVHOV K KOMY-JI00 13 ApYy3ert Moero otia. JIromamu mo-
TOM IOHSIJIN, II0YeMY s MHOITIa OTKJIOHSUI IpUIJIallleHus. Sl MOT BCTPeTUTb KOro-TO M3 OJIM3KMX
3HAKOMBIX MO€ET0 OTIIa, Y CbIHa WIN Jouepy KOTOporo ObUIa cBagbOa. "Mel mipuriiatiaem Tebs,
TBOIO MaTb 11 TBOero Oparta Ha cBafbOy. MBI HUKOIIa He IIpyMeM Balllero OTKasza, — F'OBOPWII
OH, — HO MBI IIOVIMeM, eCJIV TbI He IIpuzelts". Mel ¢ OpaToM Besmyt ornepanmm UCKIIIOYNTEIBHO B
MUpe 3aKOHa, II03TOMY IIOHSITHO, KaKVe-TO IIpUIJIallleH s Mbl OTKJIOHSUIN. B KoHeuHOM cueTe
MBI IIOHMMaJIV, YTO HaM IIPUIeTCs YTH 13 3TOro Mupa. B mpoTuBHOM cityyae axke 6e300m1-
HOe COOBITIE, HalIpUMep, Ubs-TO CBaJb0a, MOIJIO BBI3BATh I10/103peHMe. [ leuaslbHO TOBOPUTSD,
YTO 3Ta IlevaTh II003PeHNs MOIJla OMpadaTh KaKye-TO MepOIPVATYS TOJIBKO IIOTOMY, UTO MbI
VTaJI0-aMepPUKaHIIBL.

VHorma MHe TsDKeJIo BCTpevaTbCs C HeKOTOPBIMY JIIOIbMY, 3HABIIIVIMY MOETO OTIa. DTO
HAIIOMIMHAJIO O TOM, UTO C HMM ITPOM30IUI0. VIHOTIa OHM BBICKA3bIBAJIVICh, UTO €0 CMEPTH ObUIa
"ommbKoTL". DTO, TI0 X MHEHMIO, MOIJIO yTeInTh MeHs. OHI HaMeKasIi, YTO KTO-TO ITyCTWIT
JIOKHBIVI CJIYX, KaKMM-TO 00pa3oM 3afeBInii Moero oTiia. OHM roBOpWIIN, BCe 3TO OKa3ajloch
"orOKoM", ¥ IBITaINCh OOHSATH MeHs B Ha/leXXle KaK-TO IIPUMUPUTD CO CITy YMBIIVIMCSL.

Ho c Tem, 4TO IpOM30IIUIO C MOMM OTLIOM, HeJlb3s CMUPUTHCS. 51 Bcerga Bepil, oTel Oy-
ZleT C HaMM 1 IIOMOXKeT HaM MCKaTb IIyTh B KM3HI. 3aTeM BHe3allHO OH ylilesl. MeHs pasgupail
THeB K yOuiiiiaM Moero OTIia, TVM HUYTOXHBIM MeIlIKaM OTOPOCOB, Kak s 1X Ha3bIBaJL
EnvrcTBEeHHBIN CITIOCOO, OTOMCTUTB 3a €r0 CMepPTh, — 3TO MOV COOCTBEHHBIN YCIIeX 1 yCIIex Mo-
ero Opara. Harra sry4rirast MecTh - OOUTBCA ycIlexa B JIeraJIbHOM MMpe.
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ITomHr0, KOTa £, 25-71eTHW Tpevifiep, OAVHOKO XUBYINM B Ynkaro, 1mes1 K ceoemy Iep-
BOMY MIWUINOHY. S uyBcTBOBasI cebs kKak PpaHK CrHaTpa B POJIV Teposi-X0JIOCTIKa B CTapOM
dwibme "TTpuxoam moxsacrarbes'. B HouHBIX KiTyOax 11 Kabape s Bpalliaics B KPyTy CUITBHBIX
6pokepos ropoza Ymkaro, crapire mens Ha 10, 15, 20 s1eT. V1 B 3TOM KpyTy, BKJIIOYaBIIIeM O113-
HeCMeHOB, OUeHb BJIVSATEIbHBIX OpOKepOB 11 TpenIepoB, JOKTOPOB, IOPUCTOB V1 HECKOIBKMX
"MyOpbIX pedsT", s ayBcTBOBaI cebst oueHb KoMdopTHO. Hounas xm3uap 1970-x o0bpenmesIia
BCex Hac.

1 BcrmoMmHar0, Kak OfHa)KIbl Be4epoM CO CBOVMMU APY3baAMU BbIxoaw1 n3 "Faces", camoro
KPYTOro B Te JHV HOYHOTO KIyba B Yukaro. Sl ToJIbKO UTO pacIUIaTwics 3a Hallly T'yJISTHKY 4Je-
koM Ha $1 000 v >xgas1, Korja IBerap HOArOHNT MO "ropite" K [eHTpaIbHOMY BXOAy. Psmom
CO MHOVI CcTOsUT [IXK1MHO, OaMH 13 "MyaphIX pedsT', 3HaBIIIMX Moero oT1ia. "TeOe Hasi0 OBITH 110-
ocTopoxkHee, JIbforic, — cka3asl oH MHe, -a He To CBJI (Ci1y>x0a BHyTpeHHMX JI0XO10B) BCeraa
Oyzert BuceTh y TeOst Ha xBocTe'.

41 3Haro, uTo npenynpexmaeHve [DKiHO caenan MHe 13 aydimvx Hamepennii. CBJI cmep-
TeJIBHBIN Bpar "MyApbIX peOaT" ¢ Tex op, Kak Hastorosukm B3sumn Ajib Karone. Ho B Moem ciny-
4ae ero cjIoBa ObUIM He 110 afpecy. "A 3aueM MHe GecriokonTbcst HacgeT CB/I?" — cripocwt 51y
Hero. — Sl jierasieH, v s Iwiavy ceou Hajorn'. JIvano nmpoTms [KMHO 5 He vMesI HUJero, Ho s
HaXOAWJI YIOBOJIBLCTBYIE IIPY JIFOOOTI BO3MOXKHOCTVI O71eCHYTH CBOMMV (DMTHAHCOBBIMII YCIIEXaM
riepern, "MyapbeIMu peOsTamm’”.

Hacraxgasicb HOYHOVI XXM3HBIO, 1 He I10JIce/I Ha HapKOTMKM, YTO ObUIO TOIZa ITOBalb-
HBIM yBJledeHMeM. KokarH ObUI ITOBCIOMY, HO Y MeHsI HMKOIZIa He OBbUIO 1 MBICIN 00 3TOM. S1
HVKOITIa He OIlpaBbIBaJl HAPKOTMKM, KOTOPBIE B Te IHM YHeC/IM TaK MHOT'O MO3rOB. f] IIOMHIO,
Kak cTosu1 B 6ape "Faces" ¢ MovM gpyrom, Korjga K HaM ITOJI0IIUIa KpacuBasi MOJIofIasi JKeHIIHa.
"V Bac ecTb ymap?" — crpocwia OHa y MeHs.

sl mocMoTpest Ha cBoero apyra. OH noxa redyaMu. HUKTO 113 Hac He OH:I, 0 YeM OHa
cunpammBbaia. "VI3sBuHNUTe, HYYeM He MOT'y BaM IIOMOYb', — OTBETWII .

Ona cHOBa 1107101I/Ia K HaM 4y Tb I103Xe. "DV, — cKa3ajla OHa, — Y Bac ecTb cHer?" I cHo-
Ba IIOCMOTpeJI Ha CBOero JgpyTra. Mbl He MOIJIM JorafgaThcs, O YeM OHa CIIpallBaer.

Omna nofonuia K HaM CHOBa B TpeTwvi pas. "Y Bac ecTb Kos1a? Bel monnMaete, koka?" Ha-
KOHeII, JI0 MeHs JIOIUIO: OHA MCKajla KOKanH. Sl cpasy momymat, 9To 3Ta JKeHIIIHA MOXKeT OBbITh
arenToM @PbP, a Hamr pasroBop - IMpocTo JIOBYIIKOVL. "'BbI MMeeTe B BuAy KOKamMH?" — THXO CKa-
3aJ1 4 e, IIoZI03peBasi, YTO Ha Hevl MOXeT ObITh MUKPOdOH. "XopoI11o, 51 He MMel0 HUMKaKVX el
C KOKayHOM, II03TOMY OTOVIM OT MeHs".

DTO NevasIbHbIVI KOMMEHTapuil OTHOCUTEIIBHO MOVIX MBICJIEVI, €CJIN S Cpa3y HPUHSII 3Ty
IeBYIIKY 3a areHTa @BP, meITarorerocs 3alenmTb MeHs, BMECTO [IeBOUYKM Ha BedeprHKe, IIbITa-
IOIIIETICST XOPOIIIO ITpoBecTy BpeMs. Ho s 3Has1, 3T0 ObUI0 OBI OYEHB HEOCTOPOXKHO.

B mHy Moert MoiofrocTy cirydaivich Heprozbl, KOIjla MHe He XOTeJIOCh CTaJIKMBAThCS C
STVIMM pUICKaMM M )KM3HeHHBIMI YpoKaMu. VIHOTrAa s rpesiT HasBy W IIpecTaBiIal, KaKoVl MOT-
j1a ObI OBITH MOSI XM3HB, eciv OBl 51 He ObUT UTasIo-aMepuKaHIieM. Sl Joryckaio, B Takvie MOMeH-
ThI MHe CTaHOBWIOCH cebs Xasiko. Ho Te ypoku o MHe Ha M0JIb3y, 0cOOeHHO BO BpeMeHa
KpWU3I1COB, Hanpumep, Iipu pacciieoBanny ObP Ha Toprosom nosty.

1 oueHb coxxasiero, 4To CIIy4YMIOCh C OYeHb XOPOIIVIMI TperifiepaMy, KOTOpble B cepery-
He pacciIefIoBaHs CTOJIKHYJIVICH ¢ cpaOpMKOBAaHHBIMIM OOBVHEHVISIMI, TIOJIOMABIIIVIMM VIX XKW3-
HI. Y MeHs IUI0X1e YyBCTBa B OTHOIIEHUN IPYTMX Xopolx pedsat. OHM 13-3a cBOeN TYyIOCTHI
Y XKaJHOCTV OKa3aJIVCh YJIMUeHHBIMI B HECKOJIBKMX ITIyTIBIX CIeJIKaX, CAKOHOMMBIIMX VIM
HeCKOJIBKO 0aKCOB, HO pa3spyILIMBILINX VX XM3Hb. YTO KacaeTcs 1eICTBUTEIbHO "THVIIBIX
s16710K", 0OMaHBIBaBIIINX KJIMEHTOB, TO paccilefloBaHMe IIPoCTo ObIcTpee mx "mporosono”. 5 ro-
BOPWJI 3TO paHbllle 1 cunTalo, uTo Mepk 1 Toprosas [laiaTa B j1r000M cirydae rmoviMai Obl
3TUX TPenaIepoB 1 M30aBUJINCh OT HUX.
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Yro KacaeTcs MeHs1, B Te BpeMeHa ¢ I10J1arajicsi Ha OJIHO M3 MOVIX IJIaBHBIX KauecTB
Tpevinepa. Korma Bech ocTajIbHOV MUp TIaHUKYeT U PYIINUTCS, g MOTY HepKaTh caMoo0s1agaHve
1 KOHIIeHTpanuo. I He Gecriokomsicsi 1o IIOBOAY paccileoBaHVs 1 He TIepeXXnBaJl 110 IOBOILY
TOTO, 9YTO OHO MOXKeT PacKpbITh. S MpomosmKasl ToprosBaTh, HOCKOJIBKY 3HaJI ceDst 1 3Hasl, 9TO 5
Hernato mpu Jobom crieHapmm. Paccienosanme — onmH 113 IIepMOIOB, KOTIA S He YyBCTBOBAI
HIYero, KpoMme 0J1aroIapHOCTH 3a BCIO IIPOTVBOPEUMBOCTh MOV KM3HN. fl TTortaraics Ha CILy,
KOTOPYIO IIpMOOpest, IIPOVi/s Yepe3 OTOHb.

Co BpeMeneM paccienoBanue ObP conwio ¢ mepsrix mosoc raser. OpHaKo npecca He
IposBIUIa TOTO SHTY3Ma3Ma B OIIpaBIaHMV HeBYMHOBHBIX I KPUTHKe pacciie/loBaHMs, C KaKM
OHa JIeVICTBOBaJIa, KOIZla HOBOCT O paccilefJoBaHNUN BIlepBble IIPOOMIINCH B 3aroloBKu. JK13Hb B
sgMaX, B KOHEYHOM cueTe, BepHYJIach B HOpMasibHOe pyciio. Ho Ha 3TOT pa3 BO3HMKIIa HOBas
npobiema. Kpax 1987 rona, 3a KOTOpPBIM IOC/IEIOBAJIO pacciiefloBaHle, BBICTaBIWI (PbI0UepCHbIe
TOPTOBbIe SIMBI B He0JIaropuATHOM cBeTe. bbUIi MogHATEI BOIIPOCH! peryIMpoBaHs, BbI3Ba-
II/ie HOBYIO II0JIEMMKY Ha TOPrOBOM IIOJIy. DTV CIIOPEI IlepepociIn B HOBYIO OUTBY, Ha 3TOT pa3
MIOJINTUYECKYIO, CTOJIKHYB MeXy cobor ppakimm Mepk. VI cHOBa g 0Kasasics B LIeHTpe 3TOM
GopBOBI.



http://xerurg.ru/

oubnuomexa mperoepa - WWW.Xerurg.ru

MaBa 7 MetamMmopdo3bl

Ecimit peIHOK XXMBET, TO IPOMCXOIAIIVe M3MeHeHs [JOJDKHBI ObITh PUTMOM €ro cepilia.
Kaxoe MrHOBeHMe OecKkoOHeuHOe MHOXKeCTBO IlepeMeHHBIX 3acTaBjIsgeT PIHOK pacTy U I1afaTh,
BBINVICBIBas Ha rpadpukax 3ybuaTsle JIMHMM, TOA00HBIe KapAyorpaMMaM. DTY M3MeHeHNs, 3Ta
BOJIATVJILHOCTH CO3/IAal0T Ha PhIHKE BO3MOKHOCTM [IJId IIOKyIIaTesleVt HaXO4UTh XOpOIle cell-
KW, a [1IJ1s IIPOJIaBIIOB — I10JIy4aTh IpeMun. bes Takyx M3MeHeHUN PbIHKM ObUIM OBl CTaTUYHBI-
Mu. Ha craTiuHOM phIHKe Tperiepsl He MOIJIV Obl 3apabaThIBaTh Ha XXI3Hb, MIHBECTOPHI IIOJTY-
4yaTh OIPUOBUIL, a KaHal C1-3H-01-c1 KpyTuII ObI TOJIBKO "MBUIBHYIO onepy" mokasanmi Kima-
TOHa OOJIBIIIOMY XKIOPIA.

Ha ypoBHe j1maHOCTY BCe MBI, Xy>Ke VIV JIydllle, HO CIIpaB/IsieMcs C IlepeMeHaMu. Sl cam-
Talo, UTO B 3TOV IIpobsIeMe caMoe BaXKHOe — IIpM3HaHMe IIepeMeH, T.e. BhIpaXkasich OyKBaJIbHO,
Hazlo OBITH B IOTOKE, BMECTO TOTO, YTOOBI crieTh Ha Oepery. Kax u Bce, s miporriert gyepes cBOIO
I0JII0 TIepeMeH. XOTs 51 Beplo, UTO MOs CYIITHOCTB II0CJIe 3TOrO He M3MeHWIack, HO MOM CII0CO0-
HOCTV VI MUPOBOCIIpUATYE, 0€3yCJIOBHO, PacIlIVPUIINCE.

Bo Bpemst paOoTEI B siMe, KaK TOJIBKO s pa3o0pasics ¢ '"TakesiakeM'", MHe 3aXOTeJIOCh IIOV-
TU JaJibllle IIPOCTOrO CKaJIbIIMPOBaHM MeXIly TMKaMMW. $I XoTesI 3HaTh, 4TO 3acTaBjIsieT PhIHOK
dpyHKIMOHMPOBATE, IIOUeMY Te VIV VHble COOBITIS BBI3BIBAIOT IMEHHO Takue 3peKTrl 1 pe-
axiym. Yem Gosibllie s y3HaBasl, TeM O0JIbllle MHe XOTesI0Ch 3HaTh. Kak TOJIBKO s yJIOBWI CyIII-
HOCTb IMIHaMVKW PBIHKOB U TEXHUYEeCKOI'0 aHaIn3a, 3TO CIIBHO M3MeHWIO MeHs Kak Tpernjepa.
B my1ie st mo-mpesxHeMy ocTaloch A3MTpeNiziepoM, coBeplIilasi IeICTBIS B paMKax [IHs. [laxe B
oI yIIpaBJIsonIero poHIOM g IpUAePXXUBaloCh A3NTperepcKoro noaxoaa. Korma Mer Top-
ryeM Ha JIeHbI'M KJIVeHTa, IIPaKTIYeCcKl BO BCeX CIIeIKaX MbI BXOAVM B IO3WIIVIO ¥ BBIXOIVM U3
Hee B TeUeHIe OIHOro JIHs. MBI cunTaeM, 9TO TaKO IOAXOL COKpalllaeT PUCK 1 JaeT Ha/lex-
HbIe IPVIOBUIIL.

VIMeHHO BOJIaTWIBHOCTD pPbIHKA JaeT HaM BO3MOXXHOCTB I3UTpenanHra. B reuenme of-
HOT'O JTHSI ITPOVICXOAUT MHOXECTBO JIBVDKEeHWVI, 00ecIieunBaroIX BO3MOXXHOCTH 10Ty YeH
1pubbUIen. B To e camoe BpeMs, yunThIBas SKCTpeMaJIbHbIe PaKTOPBhI, AeVICTBYIOIIVe B COBpe-
MeHHOM MUpe, I3VUTPEeVIIVHT caMbIVl Oe30acHbIV ITOAX0I. BeIXo/ 13 Bcex cAe/IoK K 3aKPBITIIO
IHS — TO ecTb yxof, foMon "piaT" — ycTpaHsieT BO3MOXHBIN PUCK HeOJIaropusaTHOTO PbIHOY-
HOT'O JIBVDKeHMS 3a HOUb B CBSI3U C IOCJIEHVMY S5KOHOMMYEeCKMIM HOBOCTsIMU 13 Poccum v
Aszvm. Kak mavitperinep, st 1 MOU KJIVIeHTBI 3HaeM, B KaKOM COCTOSHUM HaxXOJISATCs HalllVl cueTa B
KOHIIe JIF000r0 KOHKPETHOTO THH.

TeMm He MeHee, HeCMOTpsI Ha TO, UTO Ha IpaKTHUKe s I3NTpeViIep, s pacCMaTPUBalO Phl-
HOK B Makpomacitade. YToObl cdopMmpoBaTh MHeHVEe, HACKOIBKO OBIUMIL MIJIV MeIBEXKT
KOHKPETHBIVI PBIHOK, 51 YUYUTHIBaIO (PyHAaMeHTaIbHbIe 1 TexHI4YecKre pakTopsl. Sl HaumHao
CBOM 0630p C JOJITOCPOYHBIX IIEPCIIEKTVIB (,HaHHbIVI rof, JaHHBIVI KBapTaJsl, JaHHbBI Mecsn_[) "
MOXOIAT K KPaTKOCPOUHBIM IepcreKTBaM (JaHHas HefelIs, JaHHbIV [eHb, JJaHHbIV Jac 1
Jlae JTlaHHasl MMHYTa). PhIHOYHBIe HaCcTpOeHM BIIVSIOT Ha JIMHIIO JI0JITOCPOYHOro TpeHa 1
OTpakalOTCs B KaKJOM THKe. Eciiv phIHOK CHVDKaeTcs1, HO oOIllee HacTpoeHNe IT0o-IIpeXHeMy
ObIube, 5 3HAIO, YTO MBI HAXOAMMCH B KOppeKLnn. PIHOK OyzieT TecTpoBaTh HEKOTOPbIE HI3BI,
II0Ka He HavileT YpOoBeHb IIOJIepXKKI. 3aTeM, 10 Mepe HaKOIUIeHs MOMeHTyMa, Mbl CHOBa
IBUHeMCH BBepX, YIMpasiCh Ha 3TOM IIyTU B COIIPOTUBIIeHNe, II0Ka He ITIpoObeMcs yepes 3Tu
BpeMeHHBbIe TIOTOJIKM, YTOOBI OCTIYb HOBBIX MaKCIMYMOB.

Moe nyTerectsue oT 23-71eTHero oprep-dgwulepa 10 41-71eTHero yIpapJIdroiero Kamm-
TasIoM ObUIO JoIrMM. S He cpa3y Hadasl Toprosath jioTaMy 110 100 KOHTPaKTOB, Ha CETOHAIII-
HVIVI [IeHb IIPeCTaB/ISIONIX CTOVIMOCTD aKIVVT Ha cyMMy $25 MmumioHOB. B kadecTse Tpevie-
pa s IIpolires Yepe3 HeKOTOpble MeTaMopdo3bl. [Iporpecc, o ompenesieHnIo, CTyIIeHYaThIN
IIpOIlecc, B KOTOPOM OfVH IIar cjlefyeT 3a OpyruM. [oBopsT, mpexie ueM HayudmThCsS XOOUTB,
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BBI II0JI3aeTe, a IIpeX/ie YeM HayuuTcs OeraTb, — BbI XoauTe. BO3MOXHO, ITpMMeHNTeIbHO K
TOPTOBOV sIMe 3TO BbICKa3bIBaHMe ellle OoJiee BaXKHOe, IIOCKOJIBKY OHa OIHO 113 HEMHOIIX MeCT B
o0I11ecTBe, rje MOXXHO CTaTh MWIIMOHEPOM, OIMPasiCh TOJIBKO Ha CBOM criocobHocTn. V1 siMa, 1o
CyTH, pefuariiiiee siBjIeHIe, I7e He 0Osg3aTeJIbHO IMeTh OOpa3oBaHye I JOCTVDKEHMS yerexa.
Bce 3mech 3aBrcUT TOIIBKO OT peasIbHOV IIPAaKTUKI. 371ech Bbl He MOXKeTe BCeMy Hay4MUThCs 110
KHUTaM WIN JlaKe Y yUUTeIIs.

KirroueBbIM siBJIsteTcs 3HaHMe Ballleyl COOCTBEHHOV peaKIMy Ha BBIUTPBIIIHbIE CIeJIKN 1
Ha yOBITKI. YcIiex MoXeT OBITh TaKVM JKe y>KacHBIM, Kak 1 Heygada. Xy/llee, YTO MOXeT CIIy-
UUTBCA ¢ HAYMHAIOIIVIM TpevisiepoM, - 3TO [IBe HeJlelIV BBIUTPBIIIHBIX ceIoK. VIcKyleHne mo-
BEPUTH B COOCTBEHHYIO HeIt0OeIIMOCTb O4eHb BeJIMKO. I1ocite 3Toro BeI pucKyeTe B OIIpOMeT-
YMBOVI C/IeJIKe CIJIMIIIKOM OOJIBIINM KallTaIoM, a PhIHOK JABVDKETCS IIPOTUB Bac. S e
TpenIepoB, pa30PeHHbIX ITOTOOHBIMI IBVDKEHSIMIA.

B 1996 rony s navai nognepxusath Tpergepos CricTeMbl MCIIOJTHEHMS HeOOIIbIIINIX
npukasos (SOES) na NASDAQ. MeHs BOJIHOBaJIO, CyIIIeCTBYeT JIV OITUMaIbHBIV TUII JIMYHO-
CTV ISl TPEVIIVIHTA. DTy MUIIelo IOoIal MOVI OTYMM, MMEBIINI YCIIeITHbIN O13HeC 11 OOHapyKVB-
1mvi, 9To 10 mpolieHTOB ero npopaslios obecrieurBatoT 80 mpoieHToB ero mpogax. He yanusu-
TeJIbHO, 3TV JIydllliie IIpOaBLibl MIMeJIV CXOJHbIe JIMYHOCTHBIe KadecTBa. Sl 1cIIoIb30Bal TecT
Meriepca-bpmrrca, 1o koTopomy Bee JIroam IesisaTesa Ha 16 Tunos maHocTr. Iporectrposarics
caM 1 J1aJI TecT cBoeMy OpaTy. Y Hero u y MeHs OKa3aJICsi OAVHAKOBBIV TUIL JIMYHOCTY, KaK U y
nyumx SOES-Tperimepos. ‘I He xouy pazouapoBaTh KOIO-TO, IMEIOIIETrO CTPacTh K TPeVIAVIHTIY,
coob1IMB MHGPOPMAIIMIO O THIIe ero JIMYHoCTH. Ho, BO3MOXXHO, MHe cJleffyeT COOOIINUTD, YTO I
YCIIeITHOV TOPTOBJIN BbI JOJDKHBI OBITh HEMHOI'O CyMaCIIIeIIIIVM. ..

51 Ha camoM fieste cuMTarO, YTOOBI OBITh YCIIEIIHBIM TPeViIepOM, BbI OJDKHEI 00J1a1aTh
He3aBUCHMBIM, CIIOHTaHHBIM YMOM, He JOJDKHBI MCIIBITBIBATh OTBpAIlleHle U CTpax K IIopake-
HWSIM, JOJDKHBI OJITHAKOBO JIFOOUTH 1 ITopakeHMs1, 11 mobepl. KoHeuHO, KaXkIbIN Tpeviep Xo-
4eT 3apabaTbIBaTh, a He TepATh JeHbIn. OgHaKo yObITOUHBIe ClIesIKV Her30eXXHBL, IIperMyIlie-
CTBO X B TOM, YTOOBI MICIIOJIb30BaTh TaKye CAEJIKM KaK BO3MOXXHOCTh YBUETh, B UeM BbI JIOITyC-
KaJIV OIIIMOKM, 11 IIpOaHaIM3MPOBATh IIPOLIecC Balllero TpeviaHra. Bel He OIDKHBI TTO3BOJIATD
yOBITOUHOV CIIeJIKe Oflep KaTh Hall BaMy BepX. YOBITKM Ha/Io pacCMaTpMBaTh B KauecTBe
3aVIMOB, IIpeloCTaBJIeHHbIX BaMI JIPYTMM y4acTHMKaM pbIHKa. Bel BepHeTech CHOBa, HEMHOI'O
yMHee U OIIbITHee, VI BepHeTe cBou AeHbIv. IloMHITe, dppIouepcHasi TOProsiIs Urpa ¢ HyJleBou
CYMMOWV — Ha KaKJOr0 IIPOUTPaBIIIero ecTh IIo0eITeIlb.

Bo MHOrMX OTHOIIEHMSIX, KOTia S BXOAWI B SIMy Y MeHsi ObUIO IIPeVMYI1eCcTBO, KOTOPOTro
HeT y CerOJHAIIHNX MOJIOABIX Tperiepos Ha Mepk. ITpu nBoviHOV TOprosiie MHe pa3peliaioch,
BBITIOJIHATD IIPYMKa3bl MOVIX KJIVEHTOB ¥ TOProBaTh Ha CBOVI COOCTBEHHBIV CUET, T.€. S IOy Ul
OecrieHHOe 0Opa3oBaHue, M3yvas KIMEeHTCKU CTOJI U IIPUMEeHsIs 10Ty YeHHbIe YPOKM K MOeMy
COOCTBEHHOMY TPeVIVHIY. BEIIOoIHAS KiIMeHTCK1e PUKashbl, g IproOpesl yBepeHHOCTb. Yxe
He OBUIO cTpaxa HaXXMMaTh KYPOK CBOVIX COOCTBEHHBIX C/IeJIOK, IIOCKOJIBKY ¢ yXKe "HaKpudaics"
0 IIOKYIKax ¥ pojiakaxX B MHTepecax KJIMeHTOB. S yxxe onepuposas jsotamu 1o 10,20 n 30
KOHTpPakToB, a 3aTeM — 110 50,100 1 gaxe 1 000 korTpakToB. TakM 00pa3zoM, Koraa s Hadasl
TOPTOBaTh Ha CBOVI COOCTBEHHBIVI CUeT, IBVDKEeHVISI PhIHKA Ka3aIViCh MHe eCTeCTBeHHBIMIL. S yxe
HaXOIWICS B PIHOYHOM ITOTOKeE.

B ciopte nrpoku gacto ropopsT 0 HaxoXaeHU B "'30He", Ille UTPOK OyKBaJIbHO CTaHO-
BUTCS YacCThbIO UIpbl. KauecTBO ero Mrpbl CTaHOBUTCS BBICOYANIIIINM, a IBVDKEHMS aBTOMaTI4de-
CKVMMU 1 eCTeCTBeHHBIMI. T0 e caMoe ITPOVCXOOUT B TpemanHre. Bbl cTaHOBUTeCh YacThIO Pbl-
HOYHOTIO IIOTOKA, KOTOPBIV B siMe (pbiouepcoB Ha S&IP KOHIIeHTpupyeTcsi BOKPYT KPYITHEIIINX
UTPOKOB, B UMCJIO KOTOPBIX BXOXY M 5.

Kax 11 6os1b1mHCTBO Tpeniepos, S Hayajl TOProBaTh Ha ce0sl ¢ ABYX KOHTPAKTHBIX JIO-
ToB. Mos 11e71b — nosy4aTh $500 B gerb. I1o Mepe coBepIrieHCTBOBaHMS, I OOpeTasl yBepeH-
HOCTB, CTaJI TOProBaTh JIOTaM¥ 13 4 11 5 KOHTpaKTOB Haflesich 3apadarbiBath 110 $1 000 B meHs.
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3aTeM s Trepertres1 Ha JI0THI 13 10 KOHTPaKTOB, VI MOE€VI 11eJIbI0 CTaJIo 3apabaTkiBaTh B JIeHb OT $2
000 o $3 000, a roTom - $5 000. Ho 110 Mepe TOro, Kax MOBBIIIaIVICh MOV I1€JIV, BO3PacTasIi U
MOVI BO3MOXKHBIe YOBITKI. BBl He MoXKeTe IIOBBICUTE OTHO, He IIOBBICUB ApPyToe.

Opnep-dpwuiepoM 4 yIipasiisl KJIMEHTCKOVI CTOJIOM: BePXHsid IIOJIOBMHA CTOJIa cofeprKa-
J1a BCe IIPOAaK! M CTOI-1IeHbI IIOKYIIOK 110 BOCXOIAIIIMM IIpMKa3aM. B HvoKHeVI 1Toj1oBHe — Bce
ITOKYIIKM ¥ CTOII-IIeHbI ITpoIaX. Sl MCIOoIHSUI 3TV opAepa II0 Mepe TOro, KaK pbIHOK POC MJIN I1a-
nast. KimenTckui ctost obecrieunBal MHe eXXeMeCSUHBIN JI0XO/, M CTal MOVIM Y4eOHMKOM pbIH-
Ka.

B sime 51 BUpIes1, uTO IIpMKashbl OT pasIMUHbBIX OpOKepCKMX IOMOB MIMEIOT TeH/IeHIIVIO JIBY-
raTbca cHXpoHHO. [Ipukaser Ha 20, 3atem Ha 30 11 Ha 50 KOHTPAKTOB MOTYT IIOCTYIIUTh OT
Merrill Lynch coepiiieHHO BHe3aIlHO, IIpy4eM BCce — OT pa3/INMYHbIX KJIMEeHTOB. 3aTeM TO Xe
camoe noctynaet ot Smith Barney. Bce 3Ty mpukassl MOryT oT/im4aThes 110 1eHe He 6ojtee 50
1IeHTOB, ¥ BBl 3HaeTe, YTO HY OpOKepcKue JJoMa, HU VX KJIVIeHThl HMKaK He CrOBapMBaIICh MeX-
my cobort. 51 3Ha¥0, UTO 1IeHbI 3TUX IIPUKA30B He MOTYT IIPOCTO COBHACTE. VX 3aITyckaeT KaKovi-
TO B, PRIHOYHOIO aHaJIn3a.

B npyruix cirydasx oT KIvMeHTa IOCTYIIaloT CTOIIBI Ha ITOKYIIKY M ITPOIaKy, HaXOHAIIViecs
JlajIeKo OT TeKyIIeVl phIHOYHOV I1eHbI. V1 B 60JIbIIIMHCTBe ciTydaeB PhIHOK Yepe3 KaKoe-TO BpeMs
Ha CaMOM JieJIe TIOAXOAUT K 3TVM LIeHOBBIM YPOBHSIM, M 3TV CTOIIBI CTAHOBSITCS PHIHOYHBIMM
IIpVKa3aMy Y UCIIOITHAIOTCS KakK caesik. (VIHTepecHO, 4TO B OTHOIIIEHUM pa3MelleHls CTOIIOB
Ha ITOKYIIKY ¥ ITPOJIaKy HeKOTOpble KJIVIeHTBI ITIOUTH BCerjja OKasbIBalOTCs IIpaBbl, a HEKOTOphIe
- IIoYUTH Bcerga ommbarorcs!)

Habsroast 3a Toprosiient, g Hay4msICs VICIIOJIb30BaTh 9T CTOIIBI B KauecTBe ODapoMeTpa
pBhIHOUHBIX HacTpoeHMit. Certyac 1 Xody IIPOSICHUTB, UTO 3TO OYeHb CYJIBHO OT/IMYaeTcs OT
TpeVIVHTa C VCIOJIb30BaHVeM MHPOpMaluy O KJIIMeHTCKMX pUKa3ax. TperanHr ¢ ucrosb30-
BaHVeM MHPOpMaIM O KIIVMeHTCKMX IIpUKa3ax He TOJIKO HeJlerajlbHbIVI, OH ellle ¥ IJIOXO 00-
OCHOBAH: €CJIV PHIHOK He TATOTeeT K OIIpeie/IeHHOMY 1IeHOBOMY YPOBHIO, HUKaKOe TOJIKaHVe U
roJIcCTervBaHMe PbIHKa He ITIOMOXeT. fI Buies1, KaK >Ka/THble 1 OecIIpUHIIUITHBIE Tperiiephl pas-
OvBaJINICh, TIBITASICh CIBUHYTH PBIHOK, YTOOBI COOpaTh CTOITBI ITOKYTIOK U ITPOJIaXK CBOMIX KIIVeH-
TOoB. OHI 3aKaHYVBaJIV C KOPOTKOVI VJIV JJIMTHHOW IIO3MIIVeV], KOTOpasl He BXO/nJIa B IX HaMe-
PeHs, IToCjIe Yero peIHOK BHe3aITHO I11eJI IIPOTUB HUX. B KoHeYHOM cueTe OHM OKa3bIBaJIVICh
yJIYeHBI B 3TOM KJIMeHTaMW VIV Oupikert, IoJTydasivi BEITOBOP VIV OTCTPaHUIVCh OT TPeViIVH-
ra.

Korpa s anaimmsupoBasl 3T CTOIBI Ha ITOKYIIKY ¥ ITPOJIaXKy, TO MCIIOJIb30BaJl X B Kaye-
CTBe KpUTepusl ObIUbero Wi MeBeXXbero ToHa pblHKa. Ho momMmmo 3Toro, MeHsi MHTepecoBaslo,
KaKOVI aHaJIN3 PhIHKA IIPUMeHsUIV KJIMeHThl, KOTOPBIM 4 - Tpeviiep B siMe — He I0JIb30BaJICH.
Kaxoe uyBcTBO pBIHKa Y HUX VIMeeTcs, KOTOPOro HeT y MeHs? IJ14114 Ha rpadvKu pbIHKa, 5 Ha-
111eJ1 IIepBble OTBeTHL. Sl 0OHAPYXXIJI Te TOUKM, 10 KOTOPBIX PHIHOK IIOIPY KaeTcsl Kak /10 KiIoJe-
BOT'O YPOBHSI IO PIKKI U T7le OH HaXOAUT OIOPY 1jIsl HOBOIO pocTa. I yBuIesn ypoBHI, Ha KO-
TOPBIX PHIHOK MBITAJICS ITPOOUTRCH BhIIIe MaKCUMyMa IIPOIIUIOV HeJlesIn 1, He CyMeB c/iejlaTh
3TO, HauMHaI cJ1abeTh. DTO OBLIO ITepBOe 3HAKOMCTBO C TeXHMUYECKMM aHaJI30M PhIHKA.

BonpeKV[ MHEHMIO OOJIBIINMHCTBA JIIOLIEV, PBIHKIV JEVICTBUTETBHO VIMEIOT CBOVI ITOTOK U
putM. VIHOTrIa PEIHOK CTAHOBUTCS IVIKVM U CyMacIIeJIIIM, HO OOBIYHO ero JABVDKeHVe ITOIuN-
HEeHO HeKOTOPOMY HOPAIKY JAaXke Yy TaKOro BOJIaTMILHOIO (PBIOYepPCHOro KOHTpakKTa, Kak S&P.
Cpenyt Bcex IMPKYJIALINAN, POCTOB U IafleHuV, HO/IeP>KeK V1 COIIPOTUBIIeHN, IIepeIOMOB 1
JIOKHBIX ITPOPBIBOB, CyIIIeCTBYIOT IIeHOBbIe YPOBHY, K KOTOPBIM OKYIIKM U ITPOJIaK/ IMEIOT
TeH/IEeHIIVIO TSArOTeTh. DTU IIeHbI - KITIoueBble TeXHYecKne YpoBHU, KOTOpble, ecv o1 (op-
MUPYIOT COIIPOTVBIIeHNe, OyIyT OTIIPaBJIATh PHIHOK BHI3, a €CJIV IPOOUTHI, OyAyT criocoOCTBO-
BaTh ellle OoJIbIIIeMy POCTy pbIHKa. Kak To/IbKO Tpeviep HayunTcsd UaeHTUPUIIMPOBaTh 3TN
LIEHOBbIe YPOBHM C IIOMOIIIBIO TeXHNUECKNX IpadVKOB M aHajIi3a, OHV CTAaHOBSTCS Pa3sMeTKOV
IIaTrOB J1JIs1 VICTIIOJIHeH M TaHro. Bel cyreyere 3TvM 11aram v TaHIlyeTe BMeCTe C PIHKOM.
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] HayaJ1 yMTAaTh KHUTM O PBhIHKaX, paccMaTpyBas IIOBefleHNe IIpeablAyIINX 11eH, YTOObI
YBUJIIETh, Ile HaXOAWINCh BepXHMe 1 HVDKHYE TOUKY, I7le PhIHOK HapallBal MOMeHTYM I
JIBVDKEeHW BBePX W I7le YIapsUIcsa B KUPIIMYHYIO CTeHy U Hajasl. Sl nsydasl qHeBHBIe, Helellb-
Hble, IATYMVHYTHBIE V1 OHOMUHYTHBIe rpaduku. S yBuiesr: ppIHOK MOXXeT CKOJIb3UTh U BbI-
PVICOBBIBATh Y30PBI JIOXKIHOVI CIIOCO00B, IMOKa3bIBasi KPaTKOCPOUYHYIO ¥ JOJITOCPOYHYIO JIMHA-
MUKy, KOTOpas U yIIpaBisieT PhIHKOM.

Wsyuas "durypsl" aBrokeHNd LeHbI Ha TpaduKax, A Takke Hayuwicd 3 deKTrBHee
TOProBaTh 3a CYeT VCIOJIb30BaHNs CTOIOB. 1)1 HauMHAaIOIVIX TPeIepoB IIpVIMeHeHVe CTOIIOB
- BXHBIN ypoK. CTOIBI — He TOJIBKO CTpaxOBOYHasI ceTKa, 3alllMIaoliasl Bac OT BbUIeTa C PbIH-
Ka, KOI'Jla OH JABVDKETCS IIPOTUB Bac, a OCHOBA IIpaBIl YIIpaBileHVs KalluTaJioM. VIHeIMY ci10Ba-
MW, MICIIOJIb30BaHMe CTOIIOB IIOMOXET TPemiepy 3alllUTUTECS OT YOBITKOB, CIIOCOOHBIX YHUYTO-
XUTb ero Kanmnrasl. C TeopeTdecKoy TOUKY 3peHIs], HeT HMKAKOV PasHUIIbI MeX/Ty CTOIIaMU,
IIpYIMeHsIeMbIMI KJIVeHTaMM, VI CTOIIaMM, MCIIO/Ib3yeMbIMU TperiiepoM B siMe. B oGonx cirydasx
CTOITBI VCIIOJIb3YIOTCS IS CHVDKEHMS YOBITKOB IO cJIeJIKe [0 3apaHee OIpeieJIeHHOTO YPOBHSL.
IIpyt OKyTIKe BBl CUMTaeTe, YTO PhIHOK JABVDKETCS BBEPX, HO JI CBOErO CTOIa Ha ITPOaXky BBI
BbIOMpaeTe 11eHy HIDKe pbIHKa JIUIIb Ha CJIy4ari, ecyIv Ballle MHeHVe OIMOo4Ho. 171 KiIiMeHToB
5TV CTOIIBI — IIPVKAa3bl, OTHAHHbBIe Opokepy. i1 Tpevimepa B siMe CTOIIBI MBICJIEHHBIE HAIIOMI-
HaHWS eMy CaMOMYy.

BBy HI3KIMX KOMMUCCVIOHHBIX TIO CIIeJIKaM, KOTOpEIe o IDIavy KaK WIeH OMpXKI 1
Tpevzep Ha I10J1y, 1111 MeHsl He HaKJIaJHO OCYIIeCTBJIATh MHOTOUMCIIeHHbIe CIIeJIKN. Sl ObIcTpo
BXOXY B IIO3UIIVIO U BBIXOXY 13 Hee, MHULIMMPYSI CIeJIKN, CHYDKask YOBITKY, CHUMAas IIPVObUTINL.
I'To mepe pocTa 11 TTafieHVst pbIHKa BbI BXOAUTE B PBIHOK ¥ BBIXOINTE 13 HEro, BCerjaa OCBeIoM-
JIEHHBIE O CBOeVI [IMHHO 1WIM KopoTKon nosuiym. Cileyrolie mpasiia JOJDKHBL OBITh Ba-
I1eVi BTOpOVI HaTy pori: T00aBIIATE K BBIVTPBIIIHBIM CIIeJIKaM, HO GBICTPO COKpaIraTh
IIPOUTPHIIITHBIE.

DddexTrBHOE 1CII0Ib30BaHVe CTOIIOB BO3MOXKHO CJIeAYIOIIVIM CITOCOOOM: CKakeM, BBl
kymwm 10 koHTpakTos 110 1 087, 1 peIHOK OypHO pacTeT, BbIpacTas Ha 10 dpuryp, To ectb Ha 1
000 mynkroB — 1o 1 097. Baiiie uyBcTBO phIHKa, CVJIBHOE [JaB/ieHVie IOKyIlaTeslelt I TeXHIJe-
CKMe IIeHOBBIe IpadpVIKI - Bce TOBOPUT BaM, YTO PBIHOK [BIDKeTcs BBepX. Ho BbI xoTuTe 3a1im-
TUTB ce0sI Ha ciTydart ObIcTporo passopoTa. Torma Bel ycTaHaB/IMBaeTe CTOI-IIPYIKA3 Ha IIpofa-
xy 110 1 092. Ecytit ppIHOK BHE3aITHO CHVDKAETCS 10 9TOVI IeHbl, Bary 10 KoHTpakToB OymyT
IpoAaHbL, 1 BbI IToiTyunTe nproObuth 500 myHKTOB. BaxkHoe moryIiieHme 3ech TO, 4TO Balll CTOII-
IpuiKa3 ObUI peayIbHO BBITIOJIIHEH 110 JaHHOM IieHe. Ha auKkoM peIHKe, Ha KOTOPOM IOKYIIaTe v
VIV ITPOJIABIIbI BHE3AITHO 1CUe3aloT, IIP1Ka3 He MOXXeT OBITh MCIIOJIHEH, eCIi HUKTO He XOueT
3aHMMAaTh APYTYIO CTOPOHY JAHHOV CIIeJIKM. XOopollve OpoKeprl OyIyT [es1aTh 11 BbIIOIHe-
HVIS IIpYIKa3a Bce OT HUX 3aBUCsIIlee, HO OHM He MOTYT TBOPUTb uypeca. CTomn-Ipukas Ha IIpo-
naxy 1o 1 092 ne Oyner mcrosiHeH, eciiv, KaK Bbl HaJlesUINCh, PBIHOK Bce BpeMs OyzeT pacTtu c 1
097 no 1 100 v fgasieiite. Ber 3abGmpaeTe Barv DpuOBLUIN 1 OTMeHsieTe JaHHBIN CTOII-IIpUKa3 Ha
IIPOAAXY.

Ho masarite npenmosioxnM, uro Bbl Kymvin 10 koHTpakToB 110 1 087, Bepst, 4TO pPhIHOK
ObUI Ha ITOIBEMe, a ITOCTIe TOTO BHe3aIlHble HOBOCTY BhI3Ba/IVI ObICTpOe CHVDKEHMe PhIHKa, 1 Bee
Opocrnick mpopaBaTh. Bel BeIVIeTe ¢ HEOOIBIIIM 3apaHee OIpereleHHbIM YOrrTKoM — 400
IIyHKTOB, IIOTOMY YTO VIMeeTe CTOII Ha ITpofaxy Ha yposHe 1083. Vcxops 13 Baiiero ypoBHs
pWcKa, Bbl ObUIM TOTOBBI prickoBaTh 400 ImyHKTaMM, HO IIpM 3TOM 3alliuiraim ceds oT "cBodoz-
HOroO rajgeams’.

KittoueBble acrieKThI yCIIEIITHOV TOPTOBJIN - TAVIMUHT U yIIpaBjleHye KalluTaIoM. DTO
CIIpaBe/JINBO, KOT/a BbI Tpeviep, TOPTYIOMINIL ABYX-KOHTPaKTHBIMM JIOTaMM, U €CJIVI BB — Me-
HepKep doHza. Ber MoxeTte cunrath, uTo S&P-drrodepcsl ocsie yposHsa 1 050 cHoBa ycTpemsiT-
cs1 K yposHIo 1 065, HO BoIrpoc B TOM, KOI'7la cO3/laBaTh JIaHHYIO cesKy. Vicxoms TonbpKo u3 1H-
dopmarnmm o 11eHe, BbI MoIIn 661 KynnThb 110 1 060 B Haziexx/ie, 4To ppIHOK HeMeJIeHHO OyjieT
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nsuraTtbes K 1 065. Ho BeI He 3HaeTe, Kakyie BHEIIIHVIE CVJIBI VIV HeraTBHbIe HOBOCTU MOIYT
BHe3aITHO TOJIKHYTh PBIHOK BHI3 10 960, IIpex/ie yeM OH CHOBA BBIpacTeT VI B KOHEYHOM cueTe
nocturHeT ypoBHs 1 065. [Taxke ¢ TOMOIIIBIO BceX MHCTPYMEHTOB TeXHIYEeCKOro aHaIn3a HeBO3-
MOJKHO ITpeJicKa3aTh, KaK PBIHOK OyzeT ce0st BecTn. Jlyuriias cTpaxoBKa Ha cIydar IBVDKeHMS
PBIHKA IIPOTMB BaC — 3TO pa3MellleHle CTOI-IIprKa3a PV BXOJIe B CIIeJIKY Y OpoKepa, eciiv Bb
TOpPTyeTe He C I10J1a OMPXKV, WJIN y Bac B TOJIOBE, €CIIV BB HAXOIWUTECH B sSIMe.

Ha cj10Bax Bce 3TO BRIJISIAUT 04eHb ITpocTo. Ho cyiecTByeT MHOro bakTOpOB, YCIIOXKHSI-
foryx cutyanyio. CylilecTByeT HellpeIcKa3yeMOCTh CAMOIO PhIHKa, KOTOpas MOXeT OpOoCUThb B
ZIPOXXb JaXKe CaMbIX OTYasIHBIX TperaepoB. ECTh Takke acTieKThl, CBSI3aHHBIE C JIMYHOCTHBIMMU Xa-
paxTepucTkamyt. C OIHOV CTOPOHBL, 3TO KaHOCTh, C KOTOPOV IIPUXOAUTCS CTAIKMBATBCS
OOJIBIIVHCTBY JIIOZIeV, 3a MCKITIOYeHeM CaMbIX CBATBIX. IloTeHITMaIbHbIe IPMOBUIN HACTOJIBKO
BEJIVIKM, YTO >KaJIHOCTh MOXKeT OCJIENINTH pasyM. B To e caMoe BpeMsI BbI 3HaeTe, UTO yOBITKN
Hen30eXXHBI - ¥ MHOITIa OYeHb 3HaulTeIbHble. DTO IIPUHSITIE HeM30eXKHOCTY YOBITKOB ITPOTH-
BOPEUNT YeJIoBeuecKOV IIpUpozle, M HauMHaeT JeVIiCTBOBaTh XKaJHOCTb. DTO BCe PaBHO, YTO CKa-
3aTh YeJIOBEKY: eC/IM pe3yJIbTaT ero padoThl B TedeHVe OHOV HelelI OyIeT IUIOXVIM, TO eMy
HIpUIeTCs OTAATh CBOeMy 00cCy YacThb MIJIM BCIO CYMMY CBOeN! 3apIulaThl. bocc Tperiiepos — pbl-
HOK, I OH He IIPOCUT OTHATh JJeHbI'M — OH X IIPOCTO 3a0mpaer.

S1 3HaJT OJTHOTO Tperyiepa, MOCEIABIIIero IICKXMATPa B CBSI3U C IIpodiieMaMy, CBsI3aHHBI-
MW € TOprosjiei B siMe. Kaxkayto HejesIro OHM IIPOXOOMIIVICh 10 OCHOBaM AVICLVIUINHBI, YIIpaB-
JIeHVsL PUCKOM U T.[J. AHaJIM3UpPYs YCOIBIIIaHHYIO OT Tpeviepa MHAOopMaluio, IICUXuaTp He
MOT IIOBEPUTBH, YTO TPEVIIVHI HaCTOJILKO TpyAHOe [esto. Torma MoVt mpuaTesIb IpeIIoXIl IICK-
XUaTPy OTKPBITh TOPrOBBIVI CUeT U B OAVH M3 JHeV BBINTU Ha o1 ovpxu. [lcuxmaTp Tak m mo-
crymwl. Yepes Tpu Mecslia ero TOProBblit cueT ObUI cuepriat. [Tocsie 3Toro oH 3aHMMaeTcs
TOJIBKO IICHIXMATpPWeNt, 000oraTuB CBOVI XKM3HEHHBIV OIIBIT YBaKeHVeM K TpeviiepaM.

HaunHatormye Tpengepbl MHOTOKPATHO COBEPIIIAIOT OIHY U Te XXe ommokn. Hamprmep,
IOKYHAaIOT JIBYXKOHTPaKTHBIN JIOT Ha TOM Xe caMoM yposHe 1 097. PeiHok nagaeT Ha 400 mmyHK-
TOB, a 3aTeM BeIpacTaet 1o 1 098. B KoHIIe 3TOM cAenky oHM oy daroT prosuts $500, Ho mpu
5TOM MOIJIV IToOHecTH yObITOK B $2 000. OHVM HaCTOJIBKO CYACTIIMBEL, UTO yOBITOUHAS CeIIKa OKa-
3aJ1aCh BBIUTPBIIIHOWM, YTO yIIyCKalOT OVH BakKHBII MOMeHT. Kor/ia Bbl 3aHVIMaeTech CKaIbIIv-
poBaHVIEM ITPMOBLIET, ITPeIIoIaraeTcs PaBeHCTBO PUCKOB 1 10X00B. Ecyi ObI 2T11 Tpevimepsl ¢
YMOM HPVIMEHSITV CTOIIBI, IM, BO3MOXKHO, yIAJIOCh OBI BBIITVI 113 YOBITOUHOVI CAEJIKM C He-
GoJIbIIIM YOBITKOM B pazMepe HeCKOJIbKIX COTeH, IIpek/ie YeM 3TU yOBITKI MOIJIV COCTaBUTh
HECKOJIBKO TBICSY.

BmecTo sTOro HauMHaromIVe Tpeviepsl IepkaTcs 3a yOBITOUHYIO TTO3UIINIO, HalesiCh 1
MeuTas, YTO PhIHOK pa3BepHeTCs B VX IIOJIb3y. B TpemayHre HeT TaKyX IIOHSATU, KaK MEUTHI U
HaJleXXIbl — OJIHAa JIMIIIb FTOPbKasi peayIbHOCTh PBIHKA. B TaHHOM ciTy4yae OHIM HapyLIIVWIN IIpaBu
JI0, HO 3TO COIIUIO VM C PYK, YTO JIMIIIb 3aKpeIUIsieT IUIOXYIO IpuBBIUKY. [ loMmHMTe cTapy!o noro-
BOPKY: Bbl MOXKeTe HapylllaTh IIpaBuIa 1 3TO OyAeT CXOOUTh BaM C PyK, HO B KOHEUHOM cueTe
IpaBIUIa IT00eIsT Bac.

Y MeHsd ecTb ApyT, KOTOPBIVI ITOCTIE IIPOHaXV COOCTBEHHOrO OM3Heca pelvT 3aHSAThC
TPeVIIVHIOM Ha I10JTy OMpXi. 5] IpeIoXIII eMy HOOBITh B siMe BMeCTe CO MHOVI, YTOOBI
Hay4UTHCS CKAJIBIVPOBAaTh. BMeCTO 3TOro B OAMH IeHb, KOTa MeHs He ObUTO oO/IM30CTH, OH
KyHWWI OAVH KOHTPaKT BHe sAiMbl. Cpasy I10cjle 3TOro pbIHOK OITyCTWICS. YTO OH crestal
nasbliie? Kyt ellle oyH KOHTPaKT, PacCUMUTBIBast, YTO PBIHOK I0JDKEH HaXOAUTbC PSIIOM CO
CBOVIM JTHOM ¥ UTO OH HOJIy4YUT IIpUOBLIL, KOTa PIHOK CHOBa BbIpacTeT. Ho pbIHOK IIpooi-
KaJl MajjaTh, €ro YOBITKM 110 IByM KOHTpaKTaM COCTaBWIIN $15 000. B koHeuHOM cueTe PBIHOK
IIOCTUT CBOero JHa. Mo pyr Kyl eltle OfAVH KOHTpakKT. [Tociie TOro, Kak ppIHOK HEMHOTO
BBIPOC, OH BBIIIIETT 113 BCEVI TOV HEIIPUSTHOV MCTOPUM ¢ yOBITKOM 0K0J10 $2 000, KOTOPBIVI MOT
OKasaTbCs ropaso cepresHee. [1o0aBisas yOBITOUHYIO HO3MIINIO (Ha IIPAaKTMKe 3TO Ha3bIBAeTCs
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"ycpenHeHMeM'"), OH HapyIINJI ellle OJIHO IIpaBWIO TPeVIHra. DTa OllacHas IpaKTuKa co Bpe-
MeHeM MOYKeT IIPVBECTH Bac K IVIa4eBHbBIM ITOCIeICTBVIAM.

ITosmree Mot gpyr npusHasica MHe: "Ckaxy TeOe, JIbfo, Korzga peIHOK I11eJI BHI3,
eIVHCTBEeHHOe, YTO MHe XOTeJIOCh cieJIaTh — 3TO HaWTY IJIaBHBIV KOMIIbIOTep OMPIKI 1 BBIAEP-
HYTb €r0 13 PO3eTKI'".

CToIbl MOXKHO MCIIOJIb30BaTh M IS CO3[IaHMs PRIHOYHBIX O3UIMIA. Eciin TexHmueckme
IIeHOBbIe I'paMKIM ITOKA3BIBAIOT, UYTO YpoBeHb 1 087 HaxoamTcs B HEMTPaJIbHOM 00JIacTVL TP
OTCYTCTBUM KaKOIo-JInbo peasIbHOro HallpaBJIeH!sl, BaM He CTOUT 3aK/II04aTh CHEJIKY B TaKOM
cuTyanyun. VIMeHHO 3TO MMEIOT B BUJly TeJleKOMMEeHTaTOPbl, OCBelllalolyie phIHOYHbIe COOBI-
TU, KOI7Zla TOBOPAT, YTO MHBECTOPbI Haxo4Tcs 3a 6okosot yimHMen. Ho ecyim peIHOK JocTura-
eT, Hartpumep, ypoBHs 1 091, BbI XoTesn ObI OKa3aThCs B pbIHKE BBy BEpOsiTHOrO pocra. Ta-
KM 00pa3oM, BBl pasMelliaeTe CTOI-IIpMKas Ha IoKyniKy 110 1 091. Korpia 11eHbl BeIpacTaioT 10
3TOVI TOUKW, JaHHBIVI IIPUKa3 CTAHOBUTCS PRIHOYHBIM ITPUKa30M. AHaJIOTMYHO, eCJIV YpOoBeHb 1
087 HenTpasibHEIV, HO Ha ypoBHe 1 083, ppIHOK IpeBpaliaeTcs B MeIBeXXII1, BBl pasMelliaere
CTOII-IIPVMKa3 Ha IIPOIaXYy II0 3TOM IIeHe, YTOOBI BCTaTh B KOPOTKYIO ITO3UIIVIIO.

['oBOpsI 0 KOPOTKMX MO3ULIVIAX, MOXKHO IPU3HATh, YTO 3TO eIMHCTBeHHas CTpaTeris,
IIpMBJIeKaloITast OOJIBIIMHCTBO IIPOodecCOHAIBHBIX TPEVIIePOB Cpasy XKe, KaK TOJIbKO OHM
y3HaroT o Hert. Cpefyt MHOTMIX TpenepoB ObITyeT MHEHMe, 9YTO PBIHOK ABVDKETCS BHIU3 ObICTpee,
ueM OH JIBVDKeTcs BBepx. Toprosasi KapTouka paszie/ieHa Ha JiBe 4acTW: KOJIOHKa J1JId IOKYTIOK
(oOo3Ha"aeTcd CMHMM LBETOM); KOJIOHKa [IJId IIPOJiak — KpacHBIM. £l 3Hat0 Tperiepos, KOTO-
pble HUKOT/la He IUIITYT Ha CMHeV CTOPOHe, eCJIV 3TO He CBA3aHO C BBIXOIOM 13 KOPOTKOW I031-
1. B 3ToM oTHOIIEeHNY 5 TpUAepKMBalOCh POTVBOIIOJIOKHOTO MHeH M. S 110067110 OBITH 110-
KyIiaTesieM, 1, eCJIV Bbl CMOTpUTe Ha rpadviky, Mbl HaOmomaem 200-1eTHIV ObIUMT PHIHOK
(BO3MOXKHO, C HECKOJIBKMMM KOppeKIIvsamm). I canTaro, 1eHbl pacTyT Tak e ObICTpO, KaK U py-
marcs. Ecsv BBl co MHOVI He COIJIacHBI, BCIIOMHUTE Ty CITOKOVIHYIO BTOPYIO ITOJIOBMHY JTHS YeT-
Bepra, 15 oktga0ps 1998 roga. [TouTnt 110 caMOTo 3aKpBITHS Ka3aJI0Ch, UTO C PHIHKOM He
IIpOM30VIIeT HIrdero ocobenHoro. 3ateM PenepasibHas pesepBHasd CUCTeMa HEOXKUIAHHO 00b-
gBVJIa O CHVDKeHMY YUeTHOVI CTaBKV Ha YeTBepTh ITyHKTa. PBIHOK pBaHyJI, Kak pakeTa. Tperie-
PBI, TIOVIMaHHbBIE B KOPOTKVX MO3WIIVSIX, IBITAJIVICh IIOKPBITH CBOV IO3UIINM Ha PBIHKe Oe3 IIpo-
naB110B. S&P-dprouepcsl BrIcTpemwm BBepx Ha 52 purypsl — i Ha 5 200 MyHKTOB — 3a IIATh
MIMHYT 0e3 eqIHOro JayH-THKa, 9YT0, 0e3yCcII0BHO, OecrIpelieIeHTHBIVI CJIy4dart 3a BCIO ICTOPUIIO
3TOr0 KOHTpaKTa.

DTO Of1Ha U3 TeX HeMHOTMIX CUTYaIyii, KOrjja IOKYIIHOVI CTOII He IIOMOT Obl Tpevizepy ¢
KopoTKom nosuiiyent. Korga peIHOK B3pbIBaeTcs BBepx, Opokep HUYero He MOXeT cJleJlaTh, ITI0Ka
CHOBa He HaYHYT IIOCTYIIaTh IIpeyIoKeHNs OT IIPoAaBIoB. EquHCcTBeHHas HazleXxna — MMeThb
XOPpolllvie HaBbIKM yIIpaBJIeHNs KallTaJIoM, YToObl HMKOITIa He PUCKOBaTh B OJTHOM CJIeJIKe Ta-
KVM OOJIBIINM KaIlTasIoM, KOTOPBIVI MOXKeT IIOCTaBUTh Bac IO, yTPO3y pa3opeHs..

BonaTuiibHBI pEIHOK, TaKOVI, KaK phIHOK (pbrouepcoB Ha S&P, 11o3BosigeT BaM Toprosarth
HeOOJIBIIMY KOJIMYeCTBaMI 1 CHMMATh IIPUObUIN, KOTOPbIe COpasMepPHBI CO CPeIHVIMU ITP-
OBUISIMM OT KPYITHBIX ITO3UIINI Ha MeHee BOJIaTMIbHOM phIHKe. HarprmMep, BbI MOXeTe KyIIUTb
10 S&P-xorTpaxToB 110 1 087 11 mpopaTh mx Ha 100 myHKTOB BhIIIe ¢ IprobUIBIo $2 500. 5 110-
MHIO, KOT/la sl HefIoJIr'oe BpeMsi TOproBaJl eBpojoJlapaMy, CpefiHee IBVDKeHe cocTasisiio 10
v 12 myHKTOB. 1718 KpyIHBIX (DVMTHAHCOBBIX MHCTUTYTOB BIIOJIHE OOBIYHO BBICTABIISITh IIOKYII-
Ky Ha 12 000 konTpakTos 110 93.00 1 iporaxy Ha 7 000 xonTpaxTos 110 94.00. I[Tpn 3TOM, 4TOOHBI
IIOJTyYNTh Ty ke mpunoObUth $2 500, BaM miprercs 3aKiounTh caeyiKy Ha 100 eBpomosuapoBbIx
KOHTPAKTOB — KaX[IbIVI CTOUT OAVH MwUIMoH fgosuiapos CIIIA, pasMerieHHbIX Ha JIello3UTe B
Esporte. 1711 MeHsI IPUBBIYHO TOProBaTh MO-KPYITHOMY, II03TOMY IIOJOOHBIE ITO3UIIMV MEeHS He
ryrasm. ITorom B ofvH 13 [1He 51 0CO3HaJI, 9YTO HaXOXYyCh B IyIMHHON no3uimm Ha 3 000
KOHTPaKTOB B eBpOJIoJUIa pax — B HO3WIIMNM, KOTOpasl CTOUT Tpu MmuInappa gosvtapos! Ha
5TOM HU3KOBOJIATVJILHOM PBIHKE, I7le IIpeo0IafaloT KPYIIHbIe MHCTUTYIMIOHAIbHbIE UTPOKY,
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noky1ka i npogaxa 3 000 KoHTpaKTOB He BbI3bIBajla HMKaKMx onaceHnit. Ho Mos prick-akc-
ro3uivs ObuIa OB1 OrpomMHO¥L, ecitu, HarrpuMep, PPC BHe3aIrIHO CHM3MIIA IIPOLIEHTHbBIE CTABKIA.
DTOT PUCK HAMHOTO IlepeBelBaJl IIpeIiojiaraeMyo MHOIO IIpVObUTh. Sl BBIIIIesI 13 TOVI IT03M-
LIVIVI, OT/IeJIaBIIINCh JIETKMMM HapalHaMy — BepHYJIcsa K S&P-drrouepcam Oe3 mpuObum — u
HVIKOITIa OOJIBIIIE HEe TOPTOBaJI €BPOIOJUIaPaMAL.

Mos gyiciiniomiHa v TeXHUYecKre 3HaHMs, BEIpaOOTaHHbIe 3a IIPOIIIe/Ivie TOIbl, Caela-
JII MeHS He TOJIbKO DoJlee XOPOIIVIM TpevIepoM, HO VI SKCIIEPTOM B 00J1acTVI VICIIOJTHEH VIS IIP-
Ka30B. K cepenyte 1980-x rozos s ctasl BegyiyM OpokepoM B sime dpbrodepcos Ha S&P. Kimen-
TBI YaCTO IIPOCIJIV MeHs IoJIaraThCsl Ha MOe COOCTBEHHOe MHeHVe IIPY MCIIOJIHEHMM X IIpVKa-
30B. Sl HayasI IoJTy4aTh OT KJIMeHTOB ITpuKasbl "0e3 mpuBasku K jieHTe" (DRT-nipukassr). DTo
O3Ha4aJsIo, YTO OHM XOTeJIV, YTOOBI 4 MOKYTIaJl WIM IIpojiaBajl KOHTPAKTHI II0 CBOEMY COOCTBEH-
HOMY YCMOTPEHMIO, a He B COOTBETCTBUM C T€M, UTO IIPOVICXOIUT Ha PhIHKE.

B opun m3 gaent [IxmMmu, Tperigep B siMe obIOYepPCOB Ha CBUMHMHY, TOProBasl C KO-
poTKom cTopoHBI B siMe S&P. Ho 1y14 coOcTBeHHOT! 3aIIThI OH Pa3sMeCcTWI IIOKYITHOV CTOII Ha
50 KOHTPaKTOB BBIIIIe PbIHKA, YTOOBI BBIVITH 13 IIO3UILINN B CJIy4dae OypHoro pocta. S cimpocnmit
ero: "XoueIlb, YTOOBI 51 OTpabOTasI 3TOT CTOII Ha ITOKYIIKY 171 TeOs1?"

"KoneuHo", — cKa3aJl OH 1 CHOBa HallpaBWICA B sSIMy (PbIOYepPCOB Ha CBUHVHY.

S&P-drrouepchbl AOCTUIIIV €r0 CTOI-1IeHBl, HO B TOT MOMEHT Ha PbIHOK CHOBa IIPUIILIO
MHOTO IIPO/IABLIOB, U 51 PelVI He VCIOIHATD IIpyKas [ KMMY Ha ITOKYHKy. PeIHOK pa3BepHYJI-
Csl VI YyCTPeMWICS BHU3, B KOHEUHOM cdeTe mpuHecs [xvvmvu ipubsuis $75 000.

ITosgHee B 3TOT Xe AeHb [ DKMMMM CIIpOoCiI MeHs HacdeT crora Ha 50 koHTpakTos. "/ He
VICITOJIHWI €T0, OTBETWI 1. — Sl 4yBCTBOBaJI, UTO PBIHOK BO3Bpalliasics BHI3'.

xvvmMm miefrpo otostaromapni MeHsi. OH He MOT IIOBEPUTB, UTO s ObI cTajl OTpabdaThl-
BaTh TOT IIPVKa3 [IJIsI Hero, Korja eIMHCTBEHHOe, YTO OH IIPOCIJI MeHS CHIelIaTh, - 3TO IIPUCMOT-
peTh 3a HuM. S cestasl 11y 3HAaKOMOTO Tpeviziepa Xopolilee [1eJI0 1 IIprobpert cebe gpyra Ha BCIO
X13Hb. Of1HAKO OBUIV HEKOTOPHBIe KIIMEHTHI, KaK 5 CYMTAI0, He OLIeHVBIIIIe MOe MacTePCTBO.
OpHyM 13 Takmx ciIydaes ObUI cirydart ¢ "Burcom", TperimepoM, yiediiM 13 MBI 1 TOPIyIO-
IIIVIM VICKJTIOUMTEIIBHO BHe 1071a. Y Hac ObUTO HeCKOJIBKO OOIINX 3HAKOMBIX, HO MBI HMKOT/Ia He
BCTpeda JINCh. 5] 3Has1, OH ObUI OYeHb OVICHUIUIVHVIPOBAHHBIM TPemIepoM, IPVIMEHSBIIVIM
CTpOTMe CTOIBI Ha ITIOKYIIKY ¥ ITpofaxy. OH o4eHb CUJIBHO OPVEeHTPOBaJICS Ha TeXHUYEeCKI
aHaJIN3, I0JIarasich B CBOMX JAEVICTBISIX Ha IIleHOBble MOJIesIN, a He Ha I1IeCTOe YyBCTBO B OTHOIIIe-
HWM PbIHKa.

51 orpabotait g Bunca Heckosibko DRT-11prka3os, KOTOpble OH OLIeHWII, IIOCKOJIbKY S
CMOT IIpeIOCTaBUTh eMy 0oJlee XOpolllee VCIIOJIHeHe, YeM OH OXuaJl. 3aTeM B OOVH U3 [THe
Ha VIKOM V1 HeCIIOKOVIHOM pbIHKe 5 ITOJIy4wI OT BuHca mpukas Ha nokytnky 1o 87,00; omHako
PBIHOK PpOC Tak OBICTPO, UTO s He HallleJI IIpofaBlia [JIs VICIIOJIHEHMS 3TOVI CIIeJIKM 10 Y POBHS
89,00. DT0 6BUIO JTYUIIINM MCIIOIIHEHMEeM, KOTOPOe S MOT 1151 Hero ciesiaTth. OmHako BuHc Beipa-
3T HEYIOBJIETBOPEHIE 1 IOTpeboBal 3aich XPOHOIOT MY ITPoax’ . XpOHOIOT VS ITPOIaX —
3TO BOCCTAHOBJIEHVE OV Kert KaKIOV CIEeJIKV, COBEPIIIEHHO B TeueHVe nHA. Ho manHas 3a-
IIVICh OCYIIIECTBJISIOTCS B IBYX M3MEPEeHMSAX M yKa3bIBaeT I[IeHbl B pa3/INiyHble MOMEHTHI BpeMeHI.
B mevicTBUTEIBHOCTY TO, UTO IIPOVICXOAUT MEXIIy TpevepaMi B TOPrOBOM siMe Ha JIVIKOM 7 Xa-
OTWMYHOM PBIHKe, MOXKeT OUeHb CIJIBHO OTJINYAThCA OT 3allliCy XPOHOJIOIMY Ipofax. B ToT
ZIeHb 3aIVICh XPOHOJIOTMN ITPOJaXK MOKa3bIBasla YCTOVYMBBIV POCT 1ieHbI ¢ 87 posHO a0 87,30,
87,50, nastee — HebosbION HayH-THK 10 87,30, 3aTem poct 1o 87,60, 87,80, 89,00 u nasee BBepx.
1151 Ha 3Ty 3ammch, BuHc nmocunTasi, 9To MCIOIHeHMe ero IIpuKasa JO/DKHO ObUIO IIPOV30MTHI
Ha ToM pgayH-Tuke 110 87,30.

Korna menemxep crosta RB&H nepemasat MHe 3TU1 TU10X11€ HOBOCTY, OH HEpBHUYAJL:
Burc TpeboBait o manHO cretke KoppekTnposKy Ha $10 000 113 moero xapmana. 51 T03BOHVII
BuHcy w1 nomeITasicst oObSICHUTE CUTYalINIO, KOTOPYIO OH, Tperjiep, paHee TOPTrOBaBIIIL B sIMe,

! Xpononorus npomax — Time and Sales — Taxxke: 3anuch LeHa-Bpems. — [Ipum. pen.
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3HaJI OUeHb XOPOIII0. Y MeHs He ObUIO HMKAKOV BO3MOXXHOCTY MCIIOJTHUTD €T0 IIPMKa3 Ha TOM
JlayH-TVKe, I MHe ITPOCTO II0Be3J10, YTO S IIPOIVXHYJI ero 1o 89 poBHoO. BuHc He xoTes1 Hudero
CJIBIIIATE, B KOHIIEe KOHIIOB 4 3aruraTvo1 $10 000.

ITocrte aTOTO 51 OOITBITIE HMKOT/AA He BBIIOIH:UI 1171 BriHca DRT-mipm-kassbrl. S cta BeI-
IIOJTHSTH €ro IIPMKa3bl B TOYHOCTY TaK, KaK OH ITPOCIJI, a KOT/Ia OH XOTeJI, YTOOBI 5 C YeM-TO II0-
paboTart o PhIHKY, s OOJIbIIIe He CTapasiCd B er0 MHTepecax. BiHC cpasy 3aMeTnsT pasHMILy.
"YTO IMpomCcXOoOuT ¢ MCIIOITHEeHVIeM MOVIX IPMKa30B?" — MOXXaJIoBaJICd OH MHE.

"A gto mpowucxomio ¢ Tor Koppektrnpokori Ha $10 000? — mrpoxiaiHO OTBETWT 5. —
CMOTpM, eciiv ThI He XOUelllb VCII0JIb30BaTh MeHsl, oTynuHo. Ho eciit xodeltis, JoJDKeH 3HATh,
YTO s VICHIOJIHSIIO IIPYMKAa3bl CAaMbIM JIYUIIM 00pa3oM, KaKMM TOJIBKO Mory. Thl He JkastoBasics,
Korfia g obecrieunBasl Tebe Ooslee XOpoIIIVIe VCIIOITHEHVISI, YeM ThI ITpociuT”.

B xonte 1986 roma g oTKasajicd OT KJIIMEHTCKOIO CTOJIa ¥ CTaJl B YMCTOM BUJIe JIOKaJIbHBIM
TpenaepoM, TOPTYIOIINM TOJIBKO Ha cebst. K ToMy BpemeHM s mosry4asl B Fofl OKOJIO OJTHOTO
MWUIMOHA, HO JiviIlb 10 IIpoIieHTOB MOVX JOXOHOB IIPVIXOOVIIN OT VCIIOJTHEHMS IIpUKa30B. S
3HaJI, YTO CTOJI ObUI B OOJIBIIIETI CTEIIeHN IIPENSTCTBIIEM, YeM IIOMOIITHMKOM, U S MOT 3aMeTUTh
HeloOpoe mper3HaMeHOBaHMe — MepK Bce akTMBHee ABUTIACh K 3aIIpeTy JBOIHOV TOPTOBJINL.
3a HeCKOJIPKO MeCSIIEB JI0 ITOTO S OTKA3ayICs OT OOJIBIIIeV YacTy CTOJIa, ITOeIVB ITPUKa3bl MeX-
1y Opokepamm, ¢ KOTOpBIMU s paboTait. S ocraBww1 y cebst b 6msHec ¢ Salomon Brothers,
TJIaBHBIM 00pa3oM MOTOMY, UYTO y MeHsI ObUIV OUeHb XOPOIIIVie OTHOILIEHVISI C MEHEeKEPOM VIX
cTosia, MouM apyroMm Matrom Bysidowm. Ipyrasg npuynHa B TOM, 4TO B KauecTBe VICIIOJIHUTeIIs
IIPVMKa30B 5 MOT CTOSITh Ha BepIVHe SIMBI, a IIPVI MOeM POCTe IISATh (PyTOB U JIeBATH C TI0JIOBY-
HOVI JIOVIMOB 3TO LIeHHOe IIPeVMYIIeCTBO C TOUKM 3peHVsl BO3MOKXHOCTH BUIETh U OBbITh YBU-
JIeHHBIM.

IToce sToro Mepk BBejia IpaBwIo BepxHero ypoBHs. CTOSTh Ha BepXHeM ypOBHe paspe-
IIaJIOCh TOJIBKO OpOKepaM, MCIIOTHSIOMIVIM IIPUKa3bl KJIIMEHTOB 1 BOOOIIe He TOPTYIOLIVIM JIJ1
cebs1. JIokasiel 1 JBOVIHBIE TPeVifiepbl JO/DKHBI ObUIN CTOSTH HYDKe B siMe. V1 s cieriast cBovi mar
— OyKBaJIbHO CITyCTWICSI Ha BTOPOV YPOBeHb 1 OTKa3asIcsi OT cTojla. 3aTeM Hactymmwi 1987 rom,
MOV TIEPBBIV IIOJIHBIVI T'OJ] B KayeCTBe JI0KajIa, KorJa s CTajl YaCThio MICTOPUM, HECMOTPS Ha TO,
YTO IIPOITYCTIII "UePHBIVI IIOHEIeIbHMK — 1 crertal $4,5 MWUIMOHA, TOPTYS TOJIBKO Ha CBOM
coOCTBeHHBIE JIeHbI'M. MHe I0Be3JI0 CHATH IPUOBLIb C OecrIpelieIeHTHBIX PhIHOYHBIX JIBVDKe-
HUVI, PasMepbl KOTOPBIX He IIOBTOPSUINCH 110 KOHIIa 1998 roga. OgHaKo ¢ TOUKM 3peHus IIPo-
IIEHTHOT'O MI3MEeHEeHVsI PhIHOYHOVI CTOMMOCTH, Kpax 1987 roma cpaBHMBATh IIOKa He C YeM.

Bynyumn 5tokasiom, st ctasi B OosIblleVt cTelleH) MHTepecoBaThCs TpadpuKaMy 1 TeXHIJe-
CKMM aHaJIM30M. Sl mbITasicss HanTH Bce IIpeMMYyIlecTBa, KOTOPBIMU sl MOT OblI 00J1a/1aTh, YTOOBI
cTaTh OoJiee xopormm TperepoM. Takyum npenmMyiecTsom ObUIo 3HaHMe. YeM OosblieMy s
MOT OBl HayUMUTBCS B OTHOIIEHN (PaKTOPOB, 3aCTaBJIAIONINX PBIHKM IBUTAThCs, TeM Ooslee moI-
TOTOBJIEHHBIM 51 ObI ObUL. B 1988 roy y MeHs mnosBmIack BO3MOXXHOCTb MHBECTMPOBAThH B IIpaBa
Ha PYKOIINCH JIeTeHapHOI0 PIHOYHOIO YapTuCTa 1 aHaInTKa YwibgaMa /. ['anHa. 'anns Obu1
U TIO-TIpe)XHEeMY OCTaeTCsI BOJIIIIeOHMKOM PBIHKA, IYPY M MUCTVIKOM B €VHOM Jinile. 51 Bocxu-
1masics ['aHHOM 11 ¢ PaOCTBIO BOCIIOIB30BAJICS IIIAHCOM IIOJIYIMTh B COOCTBEHHOCTD ero rpadu-
KV VI PYKOIIVICHL.

['anH OBUT TpemmepoM akImii 1 TOBapoB. Ero Teopmy TeXHMYECKOTo aHasIv3a PhIHKOB VIC-
TIOJIB3YIOTCS IO CUIX IIOP VI JIO CETOMHSAIIHEro JHs Oy pHO 00cykaatoTcsi. OH TakKe JIEKTOP U aB-
TOP, HOAEIVBIINIAICS HEKOTOPBIMI, HO, KOHEUHO, He BCeMV CBOVIMM OTKPBITVUSM IIPUPOLIbL
pBIHKOB. HekoToprle 13 ero nipaswi Kasaamch IIpocTbiMiy. B cBoent kunre "Kak nostyuars npm-
ObpUIM Ha TOBapHBIX (pbrouepcax”, m3manHom B 1951 rony 1 xpansinerics B bubimmorteke dprHaH-
cosont Kitaccuku I'anHa B Yukaro, mrrat VuimHonc, 'anH nepeunciiseT "KauecTsa, HeoOXoy-
MBble I ycrexa': 3HaHve, TeplleHle, HePBbI, XOpolllee 310poBbe 1 KanmTal. HecmoTps Ha To,
YTO 3TV aTpUOYTHI 3By4aT TaK IIPOCTO, OHV Ha CaMOM Jlejle — OCHOBa JII000ro yCIIeIITHOTo
Tpenaepa.
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I cunraro, Kak v I'aHH, BBl HMKOIIa He MOXKeTe 3HaTh O pbIHKaX CJIMIIKOM MHoro. Kak
TOBOPUTCS, 3HaHMe [AeVICTBUTENIBHO CciJla. TeplieHne — CTaHOBOV XpebeT TOro, UTo s Ha3bIBao
3HaHMeM MOMeHTa HakaTb Ha KypoK. HeoOXxonyMel ombIT 1 AMCHMUIDINHA, YTOOBI 3HATh, KOTIa
TOProBaTh, a Korja - xaarhb. Vi, kak rimcain 'ann, "Bam ciremyer HayunThbes TOprosarh 110 3Ha-
HWIO M YCTPAHUTD CTpax M Hagexay. Korma crpax n Hagexxaa O60s1bIlie He OKa3bIBaIOT Ha Bac
BJIVISTHVISL: VI KOT/Ia BBl PYKOBOZICTBYeTeCh 3HaHMeM, Bl OyaeTe ob1agaTe HepBaMy, HEOOXOI-
MBIMU 151 TOPTOBJIV U TIOJTyYeHMs IprObUTen'.

Hepsel - Ge3 111ecToro 4yBcTBa B siMe HeT IlIaHca BBDKUTh. BaM HeoOxodMo To, 4To £ pa-
Hee omvicall KaK cep/lie KOHKYpPeHTa, CAMOOTBEeP>KeHHOCTD IS IIPOXOXKIIeHVIs Iy TV VI HaIllopW-
CTOCTB J1J1s1 IIPeOI0JIeHIs IIPeIIATCTBIUI. BBumy dpusmdeckmx TpeOGoBaHM, IIpeIbaBIIsieMbIX
TOPrOBOVI SIMOVI, HEOOXOVIMO XOPpolilee 310poBbe. YToObI YacaMit CTOSITh Ha OTKPBITOM MecTe,
T1071, KOHeII BEIKpIYaB BCe CBOM JIeTKMe, HeoOXoMa cepbe3Hast BBIHOCIIMBOCTh. Heckorbko pa3
s BO3BpalllayICcs I10CIIe sIMbI KaK I10cjIe TpratiioHa. YTo KacaeTcs KaruTala, TO HUKTO He BbDKM-
BeT [0JITO IIPY OTCYTCTBUM AOCTaTOUYHOrO KannTaia. Ecii Ovl 1 He copepIiul 3aMedaTeIbHYy IO
OIIMOKY B sIMe ISl TOPTOBJIN 30JI0TEIMM (pblouepcamy, IIpuHectryio MHe $57 000, He 3Har0, Kak
CJIOXKMUIachk OBI MOSI Kapbepa Tperiiepa.

Yurras ['asHa, 5 3kcTpanonposalt ero prviocodmio — Kaxgas 9acTh CBg3aHa ¢ Ooriee
KPYIIHBIM IIeJIbIM. A KaXK[oe I1eJI0e, B CBOIO Odeperlb, YacTh ellle OoJlee KPYITHOTO I1€JI0T0, U TaK
masiee. Ota JI3eH-mmomoOHast KOHIIEINS - BCe YaCTh OOJIBIIIEro 11eJI0r0 — OCHOBaHMe MaTeMaTVi-
JecKnx npyHOMIoB ['anHa. Beumy Toro, uro ¢ Touku spenwns ['aHHa Bce B3aMIMOCBSA3aHHO, OH Be-
pWI, UTO MaTeMaTH4decKye IPOIIOPLMM VI KOHCTaHTbI MOXKHO IIPVIMEHUTD IIPaKTUYecKV K UeMy
yrogHo. OH cocTaBwI rpaddMKy ¥ M3ydiI COTHU PBIHKOB — OT IIleJIKa 0 YepHOro Iepiia, OT
MIITeHUIIBI JT0 XJIOIIKOBOTO MacIa.

Sl iaBecTMpoBail B rpaduky 'aHHa BMecTe ¢ IBYMs MII0JIaMV VIHAYCTPWUM TPeVIVHTa,
xexom CarmtepoMm 1 Jlecom PosenrasieMm, ObiBIiM npencenaresieM Yukarckon Toproson [1a-
naTel Jlec Bosmiasit Rosenthal & Company, koropast mmosxe crasa komraHuen Rosenthal
Collins; B cBoe 0H BpeMs ObUT BeJIMKMM TpevigepoM. B 1988 rony y Hac Bo3HMKIIa MIIes UCIIOIb-
30BaTh rpadpmkm ['arHa s popmmposanms 1B, To ecTs vcrionmHsIOIIET0 OpOKepa, Crierans3m-
pyIoIIerocs Ha TOBapHBIX pplouepcax. S Hocwics ¢ 3TuM Om3Hec-IIaHOM, HO MOVIM PeaIbHBbIM
VHTEepPecoM B 3TOV ciesIKe ObUIO 0Ty deHme JocTyma K rpadpmkam I'apna. K Tomy sxe MHe xoTe-
JIOCh aCCOLIMMPOBATHCSA C TAKVIMM YCHEITHBIM JIIOAbMM, Kak /kek u JIec, y KOTOPBIX I MHOTO-
My Hay4dwiIcs. Ha Hammix BcTpedax s 4acTo cuieI € 3aKPBhITBIM PTOM, IIPOCTO CJIyIIasi U MHbITa-
ICh yJIaBJIVIBaTh VIEL.

Onus 13 HanboJslee BaXXHBIX YPOKOB, KOTOPBIVI OHM MHe IIperoasy, ObUT 00 MHBeCTUpPO-
BaHWM B Uy>XKou OmsHec. Bce Tperepsl KaXXIblil B CBOe BpeMs UIIYT BeHUypHBbIe IIPeaIpus TS
VIV IHBECTUIINM, CIIOCOOHBIE TTOCITYKUTh CTaOMIIBHBIM MCTOYHVMKOM [I0X0/1a, B OIIOJIHEHVIE K
TOMY, YTO OHM IIOJIyYalOT B sIMe, VTN 1711 KOMIIeHCAIIVV yOBITKOB. DTV BeHUyPHBIe IIpeIpusi-
TIsI IOMOTA0T 0OecIeunTh TOT [eHb, KOrTla Tpeviephl, B KOHIle KOHIIOB, ITOKMIAoT siMy. ITpu
Tex CyMMax JIeHeT, KOTOpEbIe 3apa0aThIBaloT Tpevifephl, HaM JOCTaTOYHO JIETKO COOJIa3HUTHCS
VIHBeCTVpOBaHMEM B [Ipyrue peanpuaTu. JIrofen c ngesamy, MIIyIIX MHBEeCTOPOB C KalnTa-
JI0M, Bceraa npegocrarouHo. [Ipobirema B TOM, 9TO Take Hambortee oberaroriyie BB OV3HeCa
He MOTYT JJa’ke TeOpeTIIecKl 00ecrieunTs Tpex3HaUHble VIV YeThIpex3HavHble yPOBHU JOXOI-
HOCTY, KaKVie BO3MOXKHBI TPV TPEVIIVHTe. DTY BUJIBI OV3HEeCa OTBIEKAIOT BpeMsI I SHEPTUIO OT
TOTO, YTO MBI, TPeViZIePHl, [ejlaeM JIydllle BCero.

CrycTsd HeCKOJIBKO MecdlleB CTaJIo OYeBUIAHO, YTo owle Kpaxa 1987 roma po3sHUYHBI
Ou3Hec 110 TOBapHBIM (pbloYepcaM MCCSK, Y MBI COITIaCHIIVICh PAa3OMTICh Ha JPY>KeCKOV OCHOBeE.
OcraBasich 110-IpeXxHeMy 3aiHTPpUroBaHHbBIM Ipadvkamu ['aHHa, g KyIIvwl JaHHBIe IIpaBa y
IPYIUX VHBECTOPOB M HaHsI COOCTBEHHOTO aHAIMTIKA paboTaTh Ha MEHs.

MHorue Tperiiepbl Ha 0Ty HOAIMCAIVICh Ha YCIIyTM, CBsI3aHHBIE C IIpeloCTaBIeHeM
rpadMKOB 1 TeXHUYeCKM aHaIM30M, KOTOpble MOV TeXHVIK IIPelOCTaB/IsUl B BuJle OTyeTa Kax-
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noe yTpo. ITockosibKy oH paboTasl Ha MeHs ITOJIHBIV paboumnit JIeHb, s MMeJI JOCTYII K IIOCTOSTH-
HO OOHOBJIABIIIEMYCSl PPIHOYHOMY aHa/IN3y. Sl 1cIioiib30Basl Ky pbepa, YTOOBI OH IIPMHOCIII MHe
COODIIIeHMS OT aHAINTMKA BCEeTa, KOTa PhIHOK IIPUOIVDKaJICS K KJTFOUeBBIM TOUKaM. 3aTeM,
Kor/ja IOSBWJINCE IeVIIKePhl, MbI CTaJIV VICIIOIIB30BaTh VX [JId CB43M. TeXHMK mocbulal MHe
1 poBoe cooOITIeH e IPSIMO B SIMY, CUTHIU3MPYS MHe O KJTIOUeBOM TEXHITYECKOM YPOBHE.

S1 vicipITEIBaRO BeyIMUariiee yBaKeHe K PhIHOYHBIM aHAJIUTIKAM, C KOTOPBIMI paboTast
Ha IIPOTSDKEeHMM JIET, HO < 3HAI0, HeJIb3s TI0JIaraThCsl TOJIBKO Ha rpadpVKi 1 KOMITbIOTepHBIe CH-
cTeMbl. PpIHOUHBIE aHAJIUTVKM — SKCIEPTH B YTEeHUM PhIHKA — HO B OOJIBIIMHCTBE CJIydaeB He
ABJIAIOTCS. XOPOIIVIMY TpeviziepaMi. 3HaHMe ¥ aHaJIn3 IIOMOraloT HOCTUYb CyTh PHIHOYHBIX SIB-
JIeHV1, HO HeJIb3s TpeOoBaTh OT HMUX CIIUIIIKOM MHOro. HacTymnaet MoMeHT, Korfa Hafio IIpeKpa-
TUTBb paccMaTpyBaTh IpadpVIKM 1 aHaJIM3MPOBaTh BCe 3TU TVKM, a HaXKaTh Ha KyPOK ¥ BBIIIOJI-
HUTb CIeJIKY. BO3MOXHO, aHaJINTHKVI CJIVIIIKOM TE€OPEeTU3MPYIOT U IIBITAIOTCS 3aJITHYTh KaK
MOXXHO Jasiblite. OHM IIBITAIOTCS YUeCTh ellle OfHY 1ieHy VIV IPOBepUThH ellle OHY JIMHIIO
TpeHza, ITIA0 Ha IIMII B HYDKHeM HallpaB/IeHUY I10CJIefIHeVl [IepeMeHHOV, IIpeXie 4eM IIPpVHM-
MaloT pellleHNe. A 1ocjie 3TOro ppIHOK COBepIIIaeT yXXe Ipyroe JIBVDKeHe.

CerogHs MBI ¢ MOVIMM KJIepKaMM 171 CBSA3V MeX1y SIMOVI 1 OPVICOM, PacIIojIOKeHHOM
HaBepXy, MOJIb3yeMcs MOOWIIbHBIMM TeslepOHaMM, YTO oOecIieurBaeT HaM IIOCTOSTHHYIO CBSI3b
MeX[y rpadpviKaMi 1 TOPrOBBIM I10JIOM. Sl TaKkXKe Ilepeliiesl OT CTPOrOro HOCTpOoeHus rpadpKOB
K VICIIOJIb30BaHMIO KOMIIBIOTEPU3MPOBAHHBIX TOPIrOBBIX MOJIesIert. fI Hauasl ¢ TOro, 4To B Havdasie
1990-x HaHsII TexXHMKa, CyHep-clelyasiicTa B 00IacTy MCKyCCTBEHHOro nHTejUlekTa. OH
Hay4wI KOMIIBIOTEep YNUTaTh PBIHOK M MAEHTUPUIIMPOBATh OIpee/leHHble KJIIoueBble YPOBHM
LIeH VICXO/I4 13 MHOXKeCTBa IlepeMeHHBIX. 3a 3T rofibl ObUIN pa3paboTaHbl TOProBbIe CHCTEMBI,
paccMaTpuBarolyie IieHOBbIe MOIeJIN C IIOMOIIIBIO CKOJIB3AIINX CPeIHVIX, TEOPUN BOJIH DJUIVNO-
Ta, ATIOHCKVIX CBeYell, IPOPBIBOB, pa3sBOPOTOB TPEHIIOB 1 MOMeHTyMa. VIcKyccTBeHHBIV MHTeJI-
JIEKT I103BOJIsIeT BaM KOMOVHMPOBATh BCe 3TV [lepeMeHHbIe — V1 MHOXeCTBO APYIVX - B OJHY
TOPTOBYIO CICTeMY. Y MoeVl KOMIIaHUM cOOCTBEeHHas COBpeMeHHasi KOMITbIOTepU3MpOBaHHas
TOpTroBasi crcTeMa, oobefuHstomas 18 mporpamMM. KommbioTep OykBasibHO BBIOVIpaAET 11 Iepe-
OuTpaet rlepeMeHHbIe, UTOOBI MIEHTMUIMPOBATH KITFOUYEBble 1IeHOBbIe TOUKM [T COBEpIIIe-
HVIS CIIeJIOK. DT CJIOXKHBIE CHCTEMBI CITOCOOHBI TeHePMPOBATH CIEIIKY C BBICOKOVI BEPOSITHO-
CTBIO BEIMTPbIIa. OHVM MOTYT OBITh BBIIIOJTHEHBI BCETO HECKOJIBKO Pa3 B FOy WJIV HECKOJIIBKO
pa3 B Mecsi1l. [Ipyriue cucteMsl MAeHTUAULMPYIOT O0jlee MHOIOUYVICIIeHHbIE BO3MOXXHOCT 115
JPVITPEeVIVHIA.

Texumaecknit aHaIM3, KOTOPBIM 4 IOJIb3YIOCh, Bce DoJlee yCIIOXKHSIeTCs, HO 51 HUMKOITa He
OTKJIOHSIIOCh OT CBOVIX OCHOB — UyBCTBa PbIHKA M IIOTOKA IIPMKa30B Ha MHOJI. DTO cOYeTaHMe
TOPrOBOTO I10JIa ¥ TEXHNYEeCKOro aHaIn3a - MOV OCOOBIN, (dMpMeHHBIV OX0. [lake ceroaHs,
KOI7Ia ¢ Bce OOJIbIIIe TIepexoXy Ha KOMITBIOTePHBIV TPEeVIIIVIHT, Hellb3sl HeZIOOIleHUBaTh MHQOP-
MaIIVIO O IIPOVCXOAAIIeM Ha TOProBoM 1oiny. TexHrueckuie 1ieHOBBIe Ipadp Ky CIIyKaT cpef-
CTBOM HaBUTalluy, HO OHV He JIalOT IOJIHYI0 KapTuHy. CTod B siMe, BB MOXKeTe UyBCTBOBaTh Ha-
CTpoeHMe APYTuX Tperiaepos. Bel HabrogaeTe 3a MOTOKOM IIPMKa30B OT OpOKepOB, KOTOPHIN
JaeT BaM MHAVKAIIMIO 0a30BbIX YpOBHe. /1 ITOMIIMO 3TOT0, Y MeHs eCTb IIPOCTO (PU3NIEeCKMUII
VIHCTVHKT, Pa3BUTBIN 3a ITPOIIIe/IIIIVe TOIbI.

AHaTMTVIKY, C KOTOPBIMU ST paboTasl, MHOTA APY>KeCKM Ha3bIBaIi MeHs 'IibiraHoM". bel-
BaOT CJTy4aw, KOT/a 5 VICIIOJIHAIO KaKyIO-TO CIIeJIKy, OCHOBBIBasCh Ha MHTYVILIVN U OIIBITE, a He
VICKJTFOUMTEeIPHO Ha TeXHNYeCKOM aHaJIn3e (XOTs M He UrHopupylo ero). Ilocste 18 jietT Toprosimn
s1 IIPOCTO Pas3BWI B cebe CITOCOOHOCTh UMTATh M MHTEPIIPETUPOBATh PHIHOK, KOTOPBIVI MOXKHO
OTCJIEXMBATB 110 JII0O0MY rpaduKy, CTOIIOMKOBOV AMarpaMMe IV KOMIIBIOTEpHOT IIporpamMmMe.

1 Bcerma Obw1 O0JIBIIIE, YEM IIPOCTO CKaJIbIIEPOM. S TOproBasl ¢ yOeXxaeHveM, ¢ Bepol B
HallpaBJleHVe pbIHKa. B siMe cyIecTBYIOT cKaIbIlephl, HUKOI/Ia He TOPIYIOIyie C IIOMOIIIBIO
COOCTBEHHOIr'0 MHEHMS, 1 Jiejla Y HUX UAYT odeHb xopoiro. OHM ITOJIyYaloT IeCTY3HAYHbIe 10-
XOJIBI 3a CYeT TOPIOBJIV TUK 3a TMKOM. OHM XAy T NPMKa30B KPYIIHBIX KJIVIeHTOB, KOTOPEIe Bpe-
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MEeHHO BBIBOJIST PBIHOK 13 paBHOBecus. VI OHM BKITIOYarOTCs B HOKYIIKY TeKYIIVX HIU30B WIN B
IIpOJIaXxXy, KOIrja PhIHOK YXOOUT Ha HEeCKOJIbKO TUKOB BBepX. IIpnbbumn Ha ciesIKy MOTyT OBbITh
HeOOJIBIIIMYI, HO OHV TBepiible 1 OBICTPO HaKaIUIMBAIOTCS, B TO BpeMsi KaK PUCK CpaBHUTEIBHO
HU3KWUIL. [J15 omvcaHys 3TOro THIIa TOPTOBIIN S MICIIONIB3YIO CJIEAYIOIIYI0 aHaJIOTMIO: 3TO BCe
PaBHO, KaK eciI OBl BBI UTpayii B 6er1cO0J1, CTOs J1IeBOVI HOTOV Ha IepBovi Oa3se, a IIpaBOVI MOIJIV
IOTSIHY ThCS Uepe3 Bce 0a3bl 10 IOMAIITHe T 30HbI, TTOKa JIETSIINIL M9 HaXOOWTCS B BO3IyXe.
Korma msta BeUIeTaeT 3a orpakaeHne, BbI CHUIMaeTe Ballly HOTY C IIepBOVI Oa3bl 11 OKa3bIBaeTech B
ZloMalllHeV1 30He. Bel 3apaboTasivi 0ukmy, v Ipy 3TOM Bce BpeMsl HaXOIWINCH B 0e30I1aCHOCTA.

S HUKOrIa He pUAePXMBaJICA TaKOro CTWIA. Sl Havuasl ¢ aHasIM3a MHEHUTI O HallpasJle-
HUM Y HaCTPOeHMM pbIHKA. B TO BpeMs, Korja s Ho-mpeXxHeMy 3aHMMaJICs CKaJIbIIVIpOBaHeM, S
IIpe/IIIoYnTal TOProBaTh C OBIUBVM WIN MeABeXbIUM cMellleHrieM. Moe ybexxieHne 11 MOV 1o-
CIJTY KHOVI CIIVICOK ITPaBVJIBHOIO UTeHMs PhIHKa IIPVBJIEK/IV BHVUMAaHMe JPYTVX IJIaBHBIX UTPO-
KOB B S&P-siMe, TperiziepoB KPYIIHBIX OpOKepCKMX IOMOB MJIV paOOTarOIIVIX Ha YITPaB/ISIOINX
KanmTaiaoM, nogoobHsix IToy Teiogopy >koyHcy. B Te mHM, Korma peIHOK He VIMeJl BbIpakeH-
HOT'O HallpaBJIeHMsl, S BBICTaBJIsUI arpecCcrBHbBIe IIeHbI IIOKYIIOK U ITpofax. bpokepsr cooOrranm
O PBIHOYHOVI aKTMBHOCTV MeHeJ[KepaM CTOJIOB, KOTOPBIM XOTeJIOCh 3HATh JIVIIIb OJHO: YbM 3TO
6buT11 OMBl YOI 0ppeprI? OdeHB YaCcTO OTBETOM Ha 3TOT Borrpoc Obut "LBJ".

Bospinas yacTe pa3sroBopos Ha TOPrOBOM II0JTy BeleTCsl CUTHaJIlaMy PYK, BbIpaKeHeM
JIIIA Y YTeHMeM II0 IyOaM. DTO MeCTO CIIMIIIKOM IITyMHO€, 9TOOBI MOXKHO OBLIO UTO-TO PacCiIbl-
IIaTh C pacCTOgHMs Oojlee HeCKOJIBKMX PyTOB. Bbl, KoHEUHO, He MOXeTe IIOKMHYTh CBOe MeCTO B
sMe, YTOOBI HOKpUYaTh KOMY-HMOYIb B yXx0. Takmum o6pa3oM, Koraa MeHeKep CTosIa CIIpalii-
BaeT "KTo npeiaraer 11eHy?", OH IlepefiaeT 3TOT BOIIPOC C IIOMOIIIBIO cUrHasI0B. OTBeT OT Opo-
Kepa Ha IT0JIy 4acTO TOXKe IOCTyIIaeT C IIOMOIIIbio curHaia. CUrHaaoM, COOTBETCTBYIOIIVM
Merrill Lynch, sBiisieTcst cxaTble BMecTe OOJIBIIION, yKa3aTeIbHBIV ITAJIbITBI ¥ MU3VIHEL, TTO/THS-
ThbIe BBepX, UTO M300pakaeT pora Obika — cvMBos1 KommtaHmy Merrill Lynch. Curnraiom, coot-
setcTByfoniM Komranuu E.E Hutton, gsisercsa orronsiperHoe yxo. (Korma E.E Hutton roso-
PWUT, SO CITymIatoT...) CuraazoM, n3obpaskaroM MeHs, Oblla 3a/ep>kKKa AbIXaHVs 1 pasay-
THe I1ieK. 5] He 3HaIO, UTO 3TO JOJDKHO OBUIO O3Ha4YaTh. BO3MOXXHO, OHM cunTai MeHs O0JITY-
HOM. f] HMKOITIa HMKOTO He CIIpalnBajl, KaKiM 00pa3oM 3TO BbIpaskeHVe JIIla acCOLMMpPOoBa-
JIOCh CO MHOVL. XOT$I, BO3MOXKHO, MHe He XOTeJIOCh 00 3TOM 3HaTh...

Hpyrue Tpevigepsl HavasIM cjiefloBaTh 3a MHOW, IIOKyHasi, KOIa IIOKyIal 4, U IIpojaBasi,
Korja 4 npojasal. Takum o6pa3oM, MHe IIPUIIUIOCH 10 XOAY Aerla IIPUIyMbIBaTh HECKOJIBKO
dpuHTOB, UTOOBI MaCKMpPOBaTh cBOM AeVicTBIs. Harrpumep, st XOoTes1 MATY B IIIOPT VIV BBIITU U3
IUTVIHHOV HOo3MUMN. Sl 3HaJ1, UTo, eciv s HauHy IIpofaBaTh, Kyda Hapody 3allpbIlHET KO MHe Ha
IIOTHOXKY, TOJIKasl pbIHOK BHM3, ¥ MHe Oy/ieT TpyZHee IIPoJiaTh 110 BBICOKOV lieHe. Torma s
MIPOAaXM CBOVX KOHTPAKTOB £ 3a/1eIcTBOBasI Opokepos. Hammpumep, g pasmerrias rmpmukasel Ha
nponaxy 10 koutpakros 1o 70, gpyrux 10 kourpakTos — 110 80 1 erte 20 KoHTpakTOoB — 110 90.
ITocsie aTOTO 5 BBICTABIISUI LIEHY TakK, KaK ecyIv ObI 51 cobvpasicst uaTu B JIoHT. Ecjii ppIHOK Haxo-
nwicst Ha yposHe 50, 1 HaumHaI IpocuTh 1o 55. [Ipyrie Tperiaeprl MOOKIIOYaINCh, 3aIlpalii-
Bad 1o 60. 3areM s cTaBw 1ToKynKy o 60. Torga onu nnokynam 1o 70, 1 MOVI IIepBbIVi IIPMKa3
Ha IIpOIa’ky MOT OBITh mcrIosIHeH. Kak To/mbKo 3Ta cferika ObUTa criesaHa, st CTaBI IOKYIIKY IO
70, I KTO-TO APYTOV MOT IOKYIAaTh 0 75, a 3aTeM — 110 80, ¥ MOVI BTOPOVI IIpMKa3 MOT OBITh VIC-
nosHeH. Ilocrte aToro g nogaMMat mokynky Ao no 80, KTo-To nokynai 1o 90, n nociegHue ns3
MOVX KOHTPAKTOB OKa3bIBaJIVICh ITPOTAaHHBIMIL.

XoTs Mod Kapbepa Tperjepa, BKiItouasd Oosiee 10 jieT B KauecTBe JIOKasla, ObUIa yCIIell-
HOVI, 4 cfiesiajl ee He Oe3 rocTropoHHert oMoy, Ha rpoTsbkeHny MHOIMX J1eT st paboTast ¢
OuYeHb XOPOIIVMM JIIOIbMI. MHOTIMe 13 HiX caMy CTaJIy yCHeIIHbIMI Tpevgepamiu. 51 Obl rmo-
CTYyIIWI HEKOPPEKTHO, ecyint ObI 0COOEHHO He OTMeTWII OJHOTo yesioseka, I xonn Bebep. [Ixonn
6bu1a KJIepKoM, OpokepoM, a ¢ 1969 roma — TpenmepoM Ha Mepk, paboTasi Ha MeHs 0KOJIO 15
set. OHa MHOTVe TO/IbI CTOsIa PSIZIOM CO MHOW B sSIMe ¥ BeJla 3aIvch Moux caestok. OHa paccka-
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3bIBaJIa ICTOPUIO, YTO KOITIa ¢ BIlepBble Hauasl TOprosaTk B S&P-same, eVl mpuIuIoch pasropapu-
BaTb CO MHOVI OTHOCUTEJILHO ee PaboThl y MeHsl. 51 ObUT HacTOJIIBKO BHICOKOMEPHBIM 11 HarJIbIM,
YTO OHa HU B KOeM CjTy4ae HUKOIZa He coriacuIack Obl momTy paboTtaTk Ko MHe. HakoHer, B
KadecTBe OII0JDKeHMsI MoeMy HacTaBHUKY Maypwu KpasuTily, oHa coracmiack paboTaTs Ha
MeH4 HeIIOJIHBI pa60qvn71 IIeHb, a 3aTeM CTaJIa MOVIM aCCMCTEHTOM Ha IIOCTOSHHOV OCHOBE.

Korma peus mziet 00 mcIipaBiieHMI HEITPOIIIEIIIeN CAeIKY, ITPOBepKe OIMVOOK 11 Ilepe3a-
KITFOYeHUM CAeJI0K, HUKTO He MOXeT 3TO AelaTh Jiyullle, yeM /xoHn. Vl 3a mporepiiiie rogel y
MeHs CJIOKWIAach IIOJIHAsl YBepPeHHOCTD B ee BO3MOXKHOCTSIX U B ee olleHKax. UTo elile Goslee Bax-
HO, B Xy/IIII/ie MOMEeHTBI MOeV! KI3HM, KOTrja MOV MBICJIV MHOTAa ObUIM BOaIM OT pbIHKA M3-3a
6os1e3HEHHOTO TeueHMs pa3Boja, I )KoHM ObUIa eVHCTBEHHBIM YeJIOBEKOM, He WIeHOM MOeT ce-
MBI, KOTOPOMY $ IIOJIHOCTBIO JToBepsul. HamBbIcimas 11oxsasia, KOTOPOW s MOT'Y ee OTMeTUTh, 3TO
TO, UTO $I BCerjla CYMTa/l Hac KOMaH/IOVi, ee BBICIIVe MHTepechl Bcerja CoBIaJasIv C MOVIMI.

Ha npotspxennn MHormx jieT [I)kKoHu accuctrposaiia MHe B sive. Korma Mepk oObsBIIa,
YTO B sIM€ MOTYT CTOATH TOJIBKO WIEHBI OMpPXXH, 51 Ky JOIIOJIHUTEIbHOe WIEHCTBO, YTOOBI OHa
MOTJIa CTOSATh BO3jIe MeHs. I1oka s Toprosast OpICTpO 1 HEMCTOBO, [I>)KOHM Bejla 3arvch MOMX
TOProBeIx KapT. Toraa Tpermepam 1 6pokepaM paspelaioch BBOAUTE MHPOPMAIINIO C KapT B
cucteMy B KoHIIe nHs. [To3xke npaBiia y>keCTOUWINCh, ¥ HAM IPUXOAWIOCh BBOAUTE MHMOP-
MaIIo C KapT Yepes oIperiesieHHble MHTepBaIbl BpeMeHM. [Tocie 3Toro xapTe! Hazio OBUIO ITPO-
HyMepoBaTh I10 IIOPSAAKY, 1 Ha BepXy KaXk[I0V KapThl HedaTaTh nuMs Tpevgepa. [Tockoinbky s
MOT MHOTI7Ja COBepIIaTh HECKOJIBKO CIeJIOK OIHY 3a gpyrow, HoKyIas vwm rmpopasas 10,20,30
wm gaxe 100 KOHTPaKTOB, BelleHMe 3aM1ICH KapT CMIBHO TOPMO3WIO MeHs. Torma moakiioyda-
nack IxoHm.

B xapTy Kax1ovi cfiesiky JOJDKHBL OBITh BKIIFOUEHBI ceMb KOHKPETHBIX IT0Ka3aTeJsIeit: TO-
Bap, Mecsl1l, KOJIMYeCTBO, 1leHa, BpeMeHHas BIWIKa, MAeHTU(VKAIIMOHHBIN 3HaK Opokepa v
Tpeviziepa IPOTVBOIIOJIOKHOVI CTOPOHBI CEJIKV U ero KIMpUHrosas dupma. Sl mpociasmics
TeM, UTO 3allViChIBajl Ha KapTax JIMIIb JOCTaTOYHBIVI MUHVIMYM JleTajleli, 3aTeM Bpy4dail nx Jxo-
HU1, KOTOpas, OTCIIeXMBasi MOV CIIeJIKM, MOIJIa paciIidpoBbeIBaTh MOV MePOIdbl 1 3aIl0IHATh
mycTble MecTa. Ho mHorma nonagaiicek Takue KapakyJiv WV TaKas MasHsd, 4To Jaxe [koHu He
MOTJIa B HMX pa300paThCs.

"Dy1, — KpWUdasia OHa Ha MeHs, MCIIOJIB3YsI OHO M3 ee JIACKOBBIX 3aMeHITeIeVt OpaHHbIX
CJIOB Ha MOVI cueT. — UTO, II0-TBOeMy, JOJDKHO OBITH 371ech 3amvcaHo?" S mcKoca morIsiapIBal
Ha KapTy ¥ cooOIIaI eVl JeTalll.

Vi, manpumep, rtocste nokytiku 20, 3atem 33, a 3aTeM 10 KOHTpaKTOB V1 HOCIIeAYIOIIeN
npomaxmn 7, eme 6, 3arem 15, 30 v TOTOM 5 KOHTPaAKTOB, 5 HOBOpaYMBaJICs K HeVl U CIIpallvBal,
"UTaxk, roe a?"

OHa mep>xasia B yMe OOILINIL CYeT 3TMX MOKYIIOK M IIPOAaX 1 cooOliasia MHe, ObUT JIN
KOPOTKMM, IJIMHHBIM 1N "ot

CoBMecTHO ¢ [I)KOHVI MBI BHECJIV B TPEVIIVHT B iMe MHOT'O MHHOBaMI. Mbl HaHAIN
KJIepKa TOJIBKO JJISI TOTO, YTOOBI OH ITOMOTaJI HaM IIpoBepsATh caenku. CkaxkeM, s IIpogai Opo-
kepy 30 KoHTpakTOB. ITocite 3TOro Mot Klepk IIOOHMMAJICS K 3TOMY OpOKepy M IoIydasl HOof-
TBep KeHne, 4To TOT Kyl 3T 30 KOHTpaKToB, KOTopble s mponail. CHavasla pyrue Tpevie-
PBI ¥ OpOKePEI BO3MYIIIAJIVICEH 3TOVI IIPAKTVKOVL, HO 3aTeM OHa IIPYDKWIAChk. Tereps mpakTide-
CKM KaJKIIBIVI IMeeT B sIMe Tpelfi-uyeKKepa, [IPOBePsIOIIero caeIk. Mel Bce cunTaeM, YTO 3TO
COKpaIlfaeT 4YiCiI0 BeCbMa JJOPOTOCTOSIIX HEIIPOLIEAIIIX CAeI0K U [I03BOJIsIeT HaM MIHOBEHHO
yCTpaHATh HETOUHOCTY Y OIIVOKIA.

XoTs1 HUKOMY He IIOJ], CWJIY BJIaCTBOBaTh HaJl, PbIHKOM, sl HAy4YWICS CMHXPOHMU3MPOBATHCS
C HMM. DTOT CeKpeT CBOAUTCA K OJJTHOMY CJIOBY: AMCHMIUIVHA. Tpeviepsl JOIDKHBI IVICLIVIUIV-
HMPOBaTh CBOW TeJIa M MBICJIV, KaK 3TO [eJIal0T CIIOPTCMEeHBI, II0Ka OIlpesie/leHHOe IIOBeleHle
He CTaHeT aBTOMaTWYecKM. DTO TO e caMoe, YTO IIOCTOSIHHbIe TPeHVPOBKI UTPOKOB B PyT-
60s1. Korma oHM BBIXOIST Ha 1OJIe, MI'Pa CTAHOBUTCS. BTOPOVI HaTYpoil. VIrpokn B rosibd IHpax-
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TUKYIOTCS IIOCTOSTHHO, II0OKa OHV He CMOTYT BCTaBaTh K MeTKe [IJIs MsIda ¥ IIPOCTO 3aMaxBaThCs
(deMy MHe ellle IIpeICTOUT Hay4YUThbCs). Bce 3T0 cTaHOBUTCS MOTOPHOV TaMSITBIO.

Tperneps! HOIDKHBI TPEHVPOBATH CBOV MO3IM, YTOOBI OHV BBIBOIIVUIN VX 3 KaKIOM
crenkn. ITpy KaXXIoM BBIMTPBIIIIE M KaXKIIOM YOBITKe Tperiepbl JOJDKHBI IIPOBEPATH CBOe IOBe-
JIeHVIe Y YCWIVIBATh 3JIEMEeHThI BEIUTPBIIIHOV cTpaTernut. TperayHT T0JDKeH CTaHOBUTBCA Ha-
CTOJIBKO €CTeCTBEHHBIM, YTOOBI BBIIIOITHATHCA Oe3 pasmbiiuieHn . Kak 11 y ciopTcMeHOB, Takas
CIIOCOOHOCTH TOProBaTh MPMXOANUT TOJIBKO Yepes aucumiumAay. Koraa s 6601 pebeHKOM, s
Hay4wicd TpeHnpoBaTh coOcTBeHHOe Teslo. Ho, Korma meso KacaeTcs TpeHMPOBKM MOEro yMa,
MOT'Y CKa3aTh, YTO B KOJUIEIKe 5 9TOMY TaK V1 He Hay4VJICH.

15 GospiviHeTBa 18-71eTHIMX, ITepBbIV pa3 yAaleHHbIX OT JOMa, KOJUIeIX - IJIaBHBIN
IlepeJIOMHBIVI MOMEHT VX XXU3HU. Y MeHs 3TO ObUIO HeCKOJIbKO MHade. YHuBepcureT e I[To —
IIIKOJIa C OYeHb BBICOKMMM aKaZleMI4ecKMY CTaHapTaMi — MOe TOpPbKOe pa3odapoBaHue 1
BaKHEVIIIINT [IepeJIOMHBIVT MOMeHT Moent ku3Hn. Korma s urpas B pyTO0sI 3a KOMaHy YHUBEpP-
cuTeTa, s BHYIIWI cebe, UTO MOTY CTaTh IIPOodecCOoHaIBHBIM (PYTOOIIMCTOM (XOTS MOVI POCT
BCero IIATh PyTOB U AeBSITh C OJI0BMHO IroriMoB). Ho kak cTymeHT HauaipHOTO Kypca e Ilo,
IIIKOJIbI TPeThero AVBU3MOHA, s HAXOAWICSA Cpeyt HeCKOJIbKMX IT0-HaCTOAIIeMy BeJIMKVX CIIOPT-
CMEHOB. B 3TOWI TOIIITE 51 OBUT CPETHMM CITOPTCMEHOM, ¥ MEeHS OT/I4asla TOJIBKO MOSI PeIITe Tb-
HOCTb. DTOT OIBIT ITOATBEPAVIT: €CIIN 5T XOUY JOOUTBCS ycIlexa B 3TOM Mype, MHe HeoOXOIMMO
xoporiiee oOpa3oBaHIe.

C akazieM1uecKoV TOUKM 3peHNsi, 00pa3oBaHVe IIPeACTaB/IsUIOCh MHe IIPOCTO "TIPOCITy-
HIBaHMeM KypcoB'. Sl IIOHsUI, YTO )1 TI0JTyueHMs 0Opa3oBaHVs MHe IPUIeTCs IIpeaIpuHI-
MaThb I10CJIefloBaTesIbHbIe 1 CO3HaTeIbHbIe YCWIINL. 5] pell IIpeyceTh B KOJUIe[Ke ITyCTh
ZlaKe I1eHOVI COOCTBEHHOW KM3H; g ObUT 00s13aH c/ies1aTh 3TO paay ceOs 1 paay MOMX POy-
Tesient. [1719 MeHs 3TO OBLJIO UeM-TO Bpojie OIUIATHI 110 cyeTaM. ['0BOps cjioBamMI MOETo OTIIa, 3TO
OBUIO BpeMeHeM 'TIOIHATHCS WIN 3aTKHYThCs". SI He XOTesl pa3ouapoBaTh MOVIX POUTEIEN, OCO-
6enno oTiia. EMy mpuIiiuiock ocTaBuTh KOJUIEIK I10CIIe IIepBOro Kypca. S XxoTesl IIpomnTy 10 KOH-

I1a.

Most X13Hb B KOJIUIe[IKe COCTOsUIa U3 3aHATIUN, PyTOOJIBHOM IIPAKTUKMY, a ITOCTIe 3TOTO
Tpex WIN YeTbIpex 9YacoB HOYHBIX OfeHnI B OMOIMoTeKe B IIOIIBITKE BINTATh TO, Yero s He
3HAJI. 5] TI0-HACTOLIIEMY XOTeJI cAe/IaTh 13 cebs HeuTo, ITI03TOMY MHe ObUIO HeOOXOAMMO IVCIIN-
IUIVHVIPOBATh CBOVI YM TaK >Ke, KaK ¥ cBoe TeJ10. I Havasl unTaTh B raseTax He TOJIBKO O cyeTax
criopTBHBIX MaTuell. Korya B 3arosioBkax HoBocTen1 ripeodsiazai KoHdmkT Ha CpegHem Boc-
TOKe, MHe XOTeJIOCh 3HaTb, IToueMy. 5l rmpociymar Kypc no ncropum CpennHero Bocroka. Bos-
MOXXHO, Han0oJlee BaXKHBIV BBIyUeHHBIVI MHOIO YPOK COCTOSUI B TOM, UTO ITyTell pacCMOTpPeHMs
TOTO VIV MHOTO BOIIPOca MOXKeT ObITh HeCKOJIbKO. Mup He ObUI uepHO-0esIbIM, KaKVM ¢ BCeryia
€ro BOCIIpVHMMaJI: ObUIO ellle 04eHb MHOTO Ceporo.

Mowm ITpodwiIMpy oM IIpeIMeTOM CTajla HOJIUTUYecKast HayKa, ITIOCKOJIbKY ¢ IUIaHW-
poBaJI OCTYyTIaTh Ha Iopuandeckuit ¢pakysbreT. Ho o ceoert mpupozpe s TSHyJICS K SKOHOMMU-
Ke, Kacperpy KoTOpOW Bo3I1aBiIsil mpodeccop Pasibd I'pant, B IIponuioM coBeTHUK ITpe3nieHTa
Oimsenxayspa. KoHkypc Ha sKkoHOMIYecKnit paKysIbTeT ObUT CaMbIM BBICOKMM. 5] OBUT IOHVIO-
POM, 11 TI0O3TOMY OcTaBasics 3a bopTom. IToToMm s momrest Ha Ky pc rpodpeccopa ['pas. Ero BBon-
HOVI ppas3ov1 B IIEPBBIN IeHb 3aHATU ObUIa crremyomast: "IlocMoTpuTe Ha Barrero cocerna. OH
70O CIACT 3TOT Kypc, Imbo mmpoBaymT ero'. KerHcraHckast 5KOHOMMKA, CITPOC U ITpeyIoKeH e
- BCe 9TO OBbUIO ISt MeHs MHTepeCHbIM 1 BaXHbIM. ENVHCTBeHHOe, YTO HUKaK He yKJIaJbIBajIoCh
y MeHs B TOJIOBe VM 3aCTaBJIs/IO MeHs CMedThbCs 0e3 OCTaHOBKM, — 3TO TepMMH "BuareTc"
("widgets").

Kommnanns X mermaer puarerc...Kommanmsa Y niokyrmaet suarerc... MHe xoTesiock 3HaTh,
uTo Takoe Buarerc?! Tereps g 3Ha0, UYTO BUATETC — 3TO IIPOCTO TEPMUH [IJIs1 OOO3HAUEHMS '~
roTeTrdeckoro npoaykra. Ho s He xoTes1 paboTaTk ¢ rMIIOTeTYECKVIMY BelllaMit; MHe ObUIN
HY>KHBI IIPVIMEPHBI U3 pealbHOVI XKV3H.
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CrrycTs rofpl, Korza s padoTai Ha MepK, KTO-TO B TOPTOBOI sIMe ITOXJIOIal MeHs 110
wiedy. DTo ObUI 3HAKOMBIVI Tpeviiep, KOTOpbIv Toxe 3akoHum1 e ITo. PagoM ¢ HuM cTosur Hu
KTO MHOW, Kak caM 1mpodeccop I'pant. "ITpuser, JIbrovic. f1 cipiimias, TBou fesia MayT OTIINYHO,
-CcKasaJI Mo cTaphbint mpodeccop. — Pan BumeTs Tebs".

YBunes ero, 1 MoMeHTaJIbHO IlepeHeccs B JTHV MOeV KU3HU B KoJUlepke, KOIria M3ydall
5KOHOMIYecKre Teopui. BosibIlyo yacTk TOro, 4emy s Hay4wiICs, IIOTOM s BUIeI KaXKIIbIV
IleHb [PV UTPe Ha pBIHKe. S yKa3al Ha xaoTndeckoe cOopuiie BOKPYT MeHs. "Bumme Bcex aTmx
Tpengepos? OHM HOHMMAIOT CIIPOC 1 IIpefjIokeHne, — cKasail s mpodeccopy I'paro. — Ho
IIOJDKEH BaM CKas3aTb, HM OIVH M3 3TUX pedsAT HUKOora He Bues1 Buarerc!”

IToHVIMaHMIO 3TOTO £ B OOJIBIIIEN CcTerleHM 00s13aH MoeMy obpa3osBaHmIo B [le Ilo, uem
IIPOCTO aKaJeMudeckoMy Irporeccy. Mot Myp, Ha KOTOPBIV I B OCHOBHOM CMOTpeI TJla3aMm
UTaJIbgHIIA aMePUKaHCKOIO IIPonCcXoXIeHns 13 Ymkaro, BHesarmHo paciupwics. OmraasiBasch
Hasa/l, 3TOT IIepeXo]] BhIIJIAANT BecbMa KoMMYHO. ['py6o roBopsimii napeHs 13 Yukaro, Kakmum
s IIpuexaJl B KaMITyC KoJulellXKa, Cpellu OTIIPbI CKOB OoraTerimx cement CperHero 3araza 1 fie-
Tevt pepmepoB 13 VIHAMAHBI, OBUT IIOX0X Ha IIPUIIIeNIbIa C JaJIeKOV IUIaHEeTHI.

Korna st mpuoswt B [le Io, s He 3Has1, uTo Takoe "Bep3wuia’, 11 s y)K TOYHO HUKOIZIA He WT-
pa1 B "fokep". Bech MUp Kasasicd MHe He3HaKOMBIM, TaKVM >Ke, OUeBVIHO, Ka3asICcs W 5 I Bcex
octaibHbIX. K cuacTblo, s comtesicsd ¢ napHeMm n3 Mopran-Ilapk, koToporo 3saym [1xat (oTers
€ro ObUT YMKArCKMM ITOJIVIIEVICKVIM), VI C ellle OIHVIM IapHeM 13 Yukaro o nmenn Huik, orers
KOTOPOTro ObUI JAHTMUCTOM. 3aTeM Haudajloch BOJIHEHMe, CBsI3aHHOe C IIpHCcoeHeHeM K Opart-
CTBY. MBI BTpoeM pelvuIn gep>KaTbCs BMecTe 1 II0CeJIUThCA B JJoMe OpaTcTBa, KOTOPBIV Obl
npuHsUI Becex Hac. TaknM okasascsa @u-I'amma-/lesibTa, v, Kak ero KOpoTKo HasbiBaiau, Pu-
JIxu. B To Bpems1, KaK KaKIbIVl 13 JOMOB OBUI M3BeCTEH UeM-TO CBOMM — KaK JOM BriryckHu-
koB 1w goMm Criopta, B Jome Oulxu gommamposam dyToommctel. B @ulxn 6bu10 60 uerto-
BeK, 113 KOTOPBIX OKOJIO 35 BXomwin B (pyTOOJIBHYIO KOMaH/1y, ¥ IIOJIOBMHA 13 3TMX 35 mapHen
OpUIM 13 oKpectHOCTeT Ynkaro. Ho MmHOrMe Obumn 113 ropoga YuHHeTKY, ¢ 03epa Popect 1 13
I PYIMX MeCT, KOTOpbIe COBCeM JJajIeKO OT IIPUropoza CMHVX BOPOTHUYKOB, I7ie s BBIPOC.

ITocrte 3acenenus B mom @ullXvt HacTasIo Bpems [epBOVI BeUePVHKN U IIPeCTaBIICs
IITaHC YBUIETh CTYIeHTOK. MHe Obpu10 18, 11 MOM colMasibHbIe HaBbIKV OBUIV OTTOUYEHBI B KITyOax
Ha Pam-Ctpur B 1tenTpe Ynkaro. [TosTomy g Hamesr cBon y3Kme CUIVIJINVICKIE JKVMHCEI, CBOXO
BIZIABIITYIO BUIBL PyOallKy 11 TpY psifia 30JI0THIX IleTiet. S 3aj1e3 B cBouM Tyt Ha Iiatdpopme u
MuHyT 40 yKi1agsiBasl ceou Bosiockl peHoM. Korma s cryctmics Tya, Iiae coopaich Bce B loMe
OpaTcTBa, 5 3HaJI, YTO BBIIVISLKY Xopollo. KaXibIil cMoTpesl Ha MeHs Tak, OyJITO s coIlesI ¢ KOc-
Mmgeckoro Kopabiis. Bece pebsita BOKpyT MeHst ObUIM B IIPAMBIX DKMHCAX, pyOalllKax ¢ OrpOM-
HBIM BOPOTOM, B 0OallIMakax Ha JlepeBsSsHHO TofioiiBe 1 B 6baHgaHax. [TomriMo Toro, 4ro s Bbl-
IJIsi71er1 Kak IapeHb ¢ Mapca, MO0 MaHepy pasroBopa - OueHb Ipy0yIo, O4eHb YMKAICKYIO -OHU
HMKOT/Ia paHbllle He CIIbIIIaIN. Sl 3aMeTwI B3ITIAbI B MOIO CTOPOHY U yCJIbILIAII HAapy JeBUYbIX
cMmerkoB. OHM TOJIKOM He 3Ha/IM, KaK MeHsI BOCIIPVHIMATh.

51 orygHyJIcs Ha MOMX JIPY3€eVi-CTyIeHTOB, M3yMJIeHVe KOTOPbIX ObUIO IPUMEpPHO TaKUM
xe. Korma g roBopmi, 3To 3By4asio Tak, OyZATo TOBOpPUT KPyTov ITapeHs 13 ¢pribMa. Korma roso-
PWIV OHM, MHe 3TO Ka3aJI0Ch THYCaBBIM 3BYKOM OaHIX0. MBI BCce TOBOPWIN Ha aHTJIUVICKOM, HO
OBUTO OYEBMITHO, UTO [IMaIeKThl ObUIM pasHbIMU. "TBI 13 AV-Taymm?", -CIIpOCIIV OHV MEHS. -
Ha. sl n3 Au-taimm" — oTBeTwWI 4.

K HOuM pasimans Mexxay MHOV 1 MOMMM IPY3bsIMU-CTyJeHTaMV CTaJIu ellle Ooslee BbI-
PpasuUTeNIbHBIMM, €CJIVI TOBOPUTH O IIPOHOPIIMSX BBIIUTOIO aJIKOTroId. B3ran wim 3ameuanmue
OZIHOVI 13 CTOPOH CTaHOBWJIVCH IIPOBOKalIMOHHBIMM. "Tlapens, s BbIBely TeOs OTCI01a, YTOOBI
HaroaaTh Tede ", — IIPOTrHycaBWI KTO-TO B MOeM HallpaBJIeHU.

Beixonuts kyma-to? Sl mogymait. Tam, oTKya mpumexat si, 9ToObI UTO-TO PEIUTh, HUKTO
HVIKyZa He BIxoawi. "TeOe He mpuieTcs HUKYIa BEIXOAUTE", — OTBeTWI 1. VI Havasics TpoXoT
I1O-YMKarcKu.
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Korma Mot oTery mprexasl HaBeCTUTh MeHsI Ha IepBbli 00es] OpaTcTBa OTIIOB-/IeTers, s
ocTaHOBWI ero BHM3y. "HaM Hajo Koe-4To NpUKYIUTh", — cKasall s eMy.

"Tlouemy? Pa3Be TbI IUIOXO BBITTIAIVIIE?"

"ITa, orystHMICH BOKPYT. S aOCOIIOTHO He BIMCHIBaIOCh. MHe y>kacHO HeyZoOHO 3a CBOTI
CTWIB."

Orrer1 TOHSUI Ba)KHOCTh MOMEHTa, ¥ Mbl OTIIPaBWIVICh IIOKYIIATh IIPsIMbIe IKMHCHI 1 PY-
OaIKy c OrpOMHBIM BOPOTOM

Mo oTers cTast coObITHEM U1 Bcex PUIKMILIEB. 5] IIOMHIO, KaK MBI CHJIeJIVi BOKPYT CTO-
Jla ¢ MOMMM OpaTbsIMI 110 OpaTCTBY M MX OTIIaMM, KOTOpbIe xBacTasmch: "TBomt e 6p11 DrmKit.
51 6bu1 Oumxn. Termeps Th1 PUKY, U 5 HAZEIOCh, B OAVH 13 JHEV TBO ChIH cTaHeT Dumkin'.
Korma onm cripocisiv Moero oTiia o ero mponuioM, oH nouryTwt: "Kem 6su1 s1? 51 6601 @ut 'amma
I'erro". VIM moHpaBMJICS MOVI OTel] 3a ero IoMop 1 ero pagyime. Korma 661 oH HI ITpresKail
MeH:sI HaBeCTUTbh, OH IIPOCWJI BCeX MOMX JIpy3ell, K KOMY B 3TOT YUK-3H/], He IIpre3KasIv OTIIbI,
yTOOBI OHM IT00OEeIaIV BMecTe ¢ HaMM. [1J1s1 Moero oTIia 0ObIYHOe [1eJ10 B3SITh ¢ cO0O0TI 00eraTh
IIOJIIFOXKVIHEI ITapHeV.

B ®wullxm MmovM HapedeHHBIM OTLIOM cTasl [KOPIK, KannTaH PyTOOIbHOT KOMaH/IbL,
koTopsIit ntpuiiest B e ITo 1o coimmaTckoMy Owwtio o mipaBax. IToka ero pabora cocrosiia B TOM,
9TOOBI IPVICMATPVBATh 3a MHOV ¥ YUYUTb MeHsI, KaK ObITh XopormM "dumxki". Mel cramm gpy-
3psiMn. OH Jake M3/IMBajl MHe CBOV CepleUHbIe CTpaJaHV IOCjIe TOTo, KaK ero nogpyxxka Me-
JIaHV OCTaBWIa ero BCKOpe mocJle mpuesaa K HeMy B [le ITo. MHue O6bU10 McKpeHHe >XaJlb ero pas-
OuToe cepylie, 1 si COYYBCTBOBaJI eMy KaKIIbIN pas3, KOIrzla OH TOBOPWJI MHe, UTO Buzesl MestaHu,
Gecemyrornert ¢ ApyruM rapHeM. V s cooOiiarn emy, ecyiv Bupies1, Kak MestaHu ropopmia MjIm ry-
Jsi1a ¢ KeM-HuOy b, ITprsHatock, 4To s 0coOGeHHO IpMyIeXXHO JOKIIaibiBal 00 3ToM JIKOPIIKY,
ecJIv ITapeHb ¢ Hell ObUT 13 TeX, KTo MHe He HpaBuics. KoHeuHO, Moert HacTosI1Ier MOTMBalyen
6bU10 cdoKycrpoBaTh BHMMaHMe [)Kop/ka Ha ero, a He Ha MOeV1 XV3HL.

"Ona pasrosapwmBajia ¢ HUM?" — crparuvsail [IDKOpIDK.

"Ta, c HUM".

"T'pI HymaelIs, OHa ylula K Hemy?"

"He mory ckaszatb TouHO. Ho 3T0 GBI MeHs He ynimBwIo".

Ecrm mapens Ha pyTOO0IIPHOM IT0JIe OBUT HATIAHAOMIVIM, KOTOPBIVI CHIIeTT Y MeHS B IIe-
4JeHKaX, s He CKPBIBAJI OT 3aIllUTHYIKA [DKOppka HMKAKIMX ITOApoOHOCTelt. DT pebsTa He MO
IIOHSATH, HoueMy J[I>KOPIK TaK XKecTOKO BeJI ce0si 110 OTHOIIIEeHMIO K HMM Ha clefiyrorent yT-
6os1pHOM TpeHMposKe. Ha ympaxHeHmsx 1o OJI0KMpOBKe 11 0TOOPY Msiua y HUX CO3/1aBaJIOCh
BIleuaTsIeHVe, UTO OH XO4eT MX YOUTb.

Kosutemx MeHst HeCKOJIBKO IT000Tecas1, HO IIPY 3TOM ¢ OCTaJICd TeM, KeM ObUI 1 OTKy/1a
npuItest. Sl Hayunsics aganTrpoBaThCS U I3MEHSIThCS, YTOOBI IIpICIIOocabiIMBaThCs K 00CTOSI-
TesibcTBaM. VIMeHHO 03TOMY [Take CerofiHs s MOTy UyBCTBOBaTh ceOs Kak JJoMa Ha MeXXIyHa-
POIHOVI IHBECTUIIMIOHHOV KOH(epeHITMM, Ha 10JIe U1 rojibda BMecTe ¢ MOVIMU JPYy3baMU
VTV TIOIIY uMBasi C KeM-HUOYIb 13 CTapbIX COCemerl.

1 TIOH:T, UTO O3HaYaeT ajanTalys K BbDKMBaHMIO 1 110 lapBuHy, 1 1o Makmasesuim.
Ecrmi ObI MHe IpUIIUTOCH peltiaTh, OBITh JIVIEPOM TIIM TOJIBKO IIOC/IeloBaTe/IeM, MOT'Y CKa3aTh,
YTO S YUWICS IIPVHMMATD M3MeHEeHsI, YTOOBI BBDKUTD 11 4Yepe3 HeKOTOpOoe BpeMs JOOUThCs
ycrexa. Kak Tperepy MHe 5T0 04eHBb HpUTOAMIIOCh. XOT g ¥ HproOpesl yBepeHHOCTh Tpevize-
pa, s 3Har0, YTO HUKOITIA He IIOTePsiIo YBaXKeHNsI K PhIHKY.

Jaxxe Koraa BbI JyMaeTe, UTO IIPOCYNUTAIIV BCe, UTO BbI JIOCTATOUYHO YMHBI, UTOOBI IIPOCTO
3HaTh, KOT7a 1 Ky/ja PIHOK COOMpaeTcs ABUTaThCs, PealbHOCTh MOXeT BCTYIIUTh B UT'PY U 1aTh
BaM HomteunHy. Co MHOVI TaKoe CJIy4asloch, U s PyTasICs, JKaJloBaJICs Y Ha/lesyICs, UTo BCe M3Me-
HUTCA B JIy4dIyto ctopony. ITociie aToro pagosasicst oTpe3BIIsioneMy 3BOHKY. Bel Bozspartiae-
Tech K OCHOBaM, YTOObI HMKOITIa OoJIbIlle ero He 3a0bIBaTh 1 yBaXKaTh COOCTBEHHOE UyBCTBO Bpe-
MEeHMU " PhIHOK.
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ITocste mouTH ABYX JlecATWIeTUN, ITpOBeieHHBIX B S&P-ame, s BuIesl, Kak BOKPYT MeHs
BbIpacTaJIvt O4YeHb Xopolne Tpenaepbl. CerofgHs cyIecTByeT cBepXKecTKasi KOHKYpeHIIs
MeXy TpeviepaMy, II0-HacTOsIIeMY 3HaIOIINX CBoe T1ej1o. B cpene Tperimepos ocoObINt BuzL
B3aVIMOyBa)keHV1sI, KaK y WIeHOB "TaltHOro oOIecTsa", Jaxe eCiIv OHM YKeCTOKO KOHKYPUPYIOT
MeXy coOort. Prcki, ¢ KOTOpBIMM Tperiep CTaJIKMBAeTCs KaXKIbIN IeHb, MOTYT IIOHATH TOJIBKO
Tpenepsl. VIMeHHO IT03TOMY s IIPUBETCTBYIO 3HAKOMBIX TpeViflepoB Bceraa, Kak TOJIbKO Y MeHs
TIOSIBJIA€TCS. MOMEHT J1JIsL 5TOTO. [Ipy3bst MBI VIV 0JKeCTOUEHHBIe COTIePHVIKM, XOPOIIVe Tpeviie-
PBI yBaXkaroT IPYT Jpyra M ClIOCOOHOCTM KayKII0ro.

SIma S&P He moxorka HM Ha KakyIo pyryto. Kaxmplil, KTo Xo4eT TOpropaTh, HeM30eKHO
X04eT CTaTh 4acThIo S&P-sMBbl, KOTOpast CJIMIIIKOM OOJIBIIION PHIHK, YTOOBI ee MOXKHO OBLIIO ITpU-
Py4uUTh WIN HeftoolleH BaTh. CaMa I1o cebe 0OHa HaCTOSAIINI 3BepPhb. Sl MOMHIO ciTy4art, Korja
VICITOJIHAJT CIIeJIKV JUIsI KJIIVIEHTOB W IIOJIy YT CBOVI IIePBBIN ITprkas Ha noKyTKy 2 000 koHTpak-
TOB. Sl 1IO[T03peBasl, UTO TaKOVI OOJIBIIION MPYKa3 Ha IMOKYIIKY MOXeT TOJIKHYTh PBIHOK BBepX, HO
OH eIBa IolIeBemwiIcs. B mpyromn ens 20-KOHTpaKTHBIVI IPUKa3 HOACTerHyJI prIHOK Ha 400
ryHKTOB. Kasasioch, B 9TOM He ObUIO HM JIOTMIKM, HU PUTMAa, HU IIPUYUMH.

Tem He MeHee orpomHble 2 000-KOHTpaKTHbIe IIPMKa3bl HaBeI MeHs Ha VHTepeCcHbIe
MBICJIVI, O TOM, KaK MHCTUTYIIVOHaJIbHbIe MTPOKM VCHOJIb30Basv S&P-KOHTpaKT [1jId cTpaxoBa-
Hyst TopTdertst. OHm MoKy pbpI0Yepchl ¥ MpofaBaIvi HaJIMYHBIN MHIEKC — VIV Hao0opoT
— YTOOBI XeIKMPOBaTh CTOMMOCTB ITOPT(eIIs aKITnIL.

Crwte XM3HU Tpeniepa, IepcreKTyBa OOJIbIINX JeHer ¥ KaKyIIUCI JOCTaTOUYHO KO-
POTKMM paboumnii JleHb puBJIeKaloT oueHb MHOIvX. Ho oy yacTo He HOHMMAIOT TOT ypo-
BeHb CTPeCCca, VICIILIThIBAeMbIVI HaMV KaXKIIbIVI pa3 B 3TOV sIMe, He3aBUCHMO OTTOT'O, TOPIyeM JI
MBI Ha COOCTBEHHBIVI CYeT VJIU MCIIOJIHSeM ITpUKa3bl KJIVIEHTOB.

J1st orvicaHVs TpeviVHrIa 5 MCIIOJIb3YI0 MHOTo MeTadop 13 obsacTut criopTa. [t Tex,
KTO He MIMeIOT OTHOIIIeHVsI K Mpodpeccnmt Tpeviziepa, TaKye CpaBHeHs OYeHb ITOHSATHEL B ame
BBbI MOJKeTe pacCUMThIBaTh TOJIBKO Ha cebs. Eciiv BbI Hakpy4rBaeTe cBOM MO3UIINM, BaM He IpU-
JIeTCs. HUKOT'O BUHUTD U y>K TOYHO He PBIHOK. B xopoIiive 1HM BBl 4yBCTByeTe cebs cyrep3Bes-
nomni. Ho B 1toxmie HM BaM XO4eTcs BBITIONI3TY M3 IMBI Ha Oproxe, YTOOBI yIITH He3aMeUeHHBIM.
[TomawmTe TOT cTaphiit ciiorat Lnpokoro Mupa Criopra'? "Tperner 1moGesibl 11 aroHwust Iopaxe-
Hyst'. [ToBeppTe, y KaXIoro Tpeviepa, B TOM 9CiIe M Y MeHsI, ObIBAIOT JHW, CXOAHBIE C aleH-
€M C JIBDKHOI'O TpaMIUIVHA.

sI MOTy mpooIDKaTh M IPOJOJDKal0 OTIIMYHYIO XXU3Hb, CBA3aHHYIO C TOPrOBJIeVI B sSIMe.
OpnHaxko, 9To KacaeTcst MeHsl, TOJIbKO TPeVIIVIHT B sIMe He IIPUHOCUT MHe MOPaJIbHBIX CTVIMYJIOB
VIV IHTeJUIeKTyaJIbHOT'O yI0BJIeTBOpeHMs. Bce, uTo BBl MOXeTe JOOUTbCs, — 3TO JOBECTU
Ballly IVICHIUIUIVMHY O aBToMaTn3Ma. Kak ToJIbKo BBl JOCTHUTaeTe 3TOV TOUKM, KOT/ja MecTo pe-
aJILHOVI MBICJIV 3aHMMAIOT pedJIeKCHBHBIe IeVICTBIs, BBl MOXKeTe CTaTh BeJIMKVIM TperijlepoM B
ame. OgHaKo y MeHs HaCTyHWI TaKOV MOMEHT, KOI'7la TPeVIVIHT B siMe CTaJl 1)1l MeHs HeJl0CTa-
TouHBIM. V] yX, KOHe4YHO, B 41 Tof], 5 He X04y CIIOKOVIHO CTOATb B sIMe, KOIZla Moy pe0siTa, mmxa-
ICh VI TOJIKasCh, BKaJIBIBAIOT Ha MeHs. [Ipuiiuio Bpems rmomyMath O XXU3HU BHe sIM, XOTs, OyapTe
yBepeHBI, He BHe TpeVianHra. Sl mpocTo 3abupato cBOVI cTpaTerny O3UTPeVIHTa C 110J1a Ha-
Bepx, B KOMHATY, [IOJIHYIO KOMIIbIOTePOB.

ITo Mepe TOrO, Kak BHMMaHVe TOPTOBOTO MIpa Bce B OosIbIre POKyCHpYyeTcs Ha 3JIeK-
TPOHHOM TPeVIIVIHTe, a Y Ke He Ha sIMax, IIepuofL, TOPrOBJIN B sSIMe U151 MeHs 3aKOHYeH U C JINJ-
HOVL, ¥ ¢ IpodeccMoHaIbHOV TOUKM 3peHs. ToOuHO Tak e, Kak B CBoe BpeMs s HauyHaJl
CTPOUTH I'padpMKM PEIHKOB WV HaHVMMaJI aHaJIMTVKa, YTOOBI OH IIOMOTal MHe, 51 00s13aH ObUT
VIIITU B HOTY C IlepeMeHaMM. I Bcerja 3HajI, UTO MHe HeoOXOAMM MaKCUMaJIbHBIV 00beM PhbI-
HOYHOVI MHOPpMaIINM, KOTOPHIV 51 MOT ObI ITlepeBapuBaTh. Tereps 51 cobuparo CTOJIBKO pPhIHOY-
HBIX HOBOBBEJI€HWVI, CKOJIBKO MOTY.

! Wide World of Sports - sxypnan 8 CHIA. - IIpum. pex.
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S1 oTHOIIYCBH K TOMY THUITY JIIOfIeV1, KOTOPBIM He MHTePeCHO CyeTUThCS HacueT XKI3HeH-
HbIX O71ar. Sl He X0o4y IMOKa3aThCs XBACT/IMBBIM WIV HaJMeHHbIM. IloBepbTe, B MOeVl XXMU3HU 10-
CTaTOYHO Bellleli, 0 KOTOPBIX MOXKHO OecriokonThcst. Ho Korma peus 3axoamuT o 3apabaTsiBaHMM
JieHer, 3a00Te 0 MoeVi ceMbe 11 0 cebe caMOM, I CTaparoch Bee felaTh HavlydimM oopasom. K
COKaJIEHMIO, CJIVIIIIKOM MHOTO JIIOZIeVl B 3TOM MIpe 3axBadeHbl paboTOTV1, [es1as rofL 3a TOI0M
OTHO VI TO Xe. DTO He IIOTOMY, YTO Y HIX He XBaTaeT OIIbITa, 1, YBepeH, He IIOTOMY, UTO HeT
IOPYTVIX BO3MOXKHOCTeTI. bOoNIBIIMHCTBO JIIozIen yaep XMBaroT CTpaxX MopakeHs. Sl HuKorma He
OosIcs opakeHMII He IIOTOMY, UTO Bceraa Oyz1y JoOmBaThCs ycriexa. Y MeHsi ObUIO MHOTO BeH-
qyPHOTO OM3Heca, B KOTOPOM s TepsUI AeHBIV, TePSUI BpeMsl VIV VI TO, I Apyroe. MeHs oTyda-
JIO TO, UTO 3TM HEyIauy MeHs HMKOITIa He OITyCTOMIAIN. BO3MOXHO, IMEHHO 3Ta 0COOeHHOCTh
oTIM4aeT OOJIBIIVIHCTBO YCIIEITHBIX TPEV/IEPOB OT OCTAJIBHEBIX. Sl HMKOTIa He CMOTpeJI Ha Hey-
Iauy Kak Ha KaTacTpody. AHAJIOTVYHO, BaM HeJIb3s1 pacCMaTPUBATh IIPOUTPHIIITHYIO CHEIIKY
Kak OericTBue. Bbl mpuHMMaeTe yOBITOK, OCMBICTIMBaeTe CJIyUMBIIIeeCs 1 3aTeM BO3BpalllaeTech K
OCHOBaM. B ITpoTuBHOM ciIy4ae BBl I0JDKHBI IIPOCTO CHSTH Ky PTKY Tperepa.

I mo-mpe>xxHeMy HazleBalo CBOIO TOPrOBYIO KYPTKY, XOTsI He TaK 4acTo, KaK B ObUIbIe JTHA.
Mos dupma 11 st mpUCYTCTBYeM Ha IIOJTy Beerza 11 OyaeM TaM, IoKa siMa cytectsyeT. Ho akiien-
ThI MeHsIOTCs. Kormia s Bechb J1eHb paboTast TpenaepoM B SIMe, S VICIIONTb30BaJI KOMITBIOTEPHI 1
rpadpmKy, 9TOOBI HOATBEPXXKIOATH TO, UTO 5 HaOmomas B siMe. CeromgHs s Bce OOJIbITIE TOPIYIO C
ITOMOIIIBIO KOMITHIOTEPA U MICIIOJIBb3YI0 aKTMBHOCTD B SIM€e TOJIBKO JIJIS IIOATBepKaeH . 51
OosIbIlle He TOPTYIO TOJIBKO Ha cels, a yIIpaByIsio AeHbraMy KIIMEeHTOB. DTO eCTeCTBEHHOe IIPO-
IIOJDKeHVIe MOVIX 3aHSTUI B TTOCIIeHVe 18 Jj1eT 1 BO3SMOXKHOCTB [T KITMEeHTOB 3apadaThiBaTh Ha
MO€eM OIIBITe. DTO He OOJIbIlle VI He MeHbIIle, UeM ouepeHas MeTaMopdo3a Moevt XXM3HIA.
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MaBa 8 TpeAQWHI CTAHOBUTCS 3/1IEKTPOHHbIM

B 3as1e mTanbaHCKOro OWIMHI-IIEHTpPa TaK TVIXO, YTO MOXKHO YCJIBIIIATh HOIIe/IKVBaHVe
KOMITBIOTEPHOVI KJIaBMAaTy Phl M IIPUJIYIIeHHBIe T0JI0ca TpenaepoB, PasroBapyBaroIIX JPYyT C
ApyroM. DTO IOMellleHNe ITOXOAIo Obl Ha J1I000v prHaHCOBBIN 0dc, eciivt Obl He HaIIpsKe-
HVle, LIapslilee B BO3IyXe, - Tpeliiepbl IIPUCTAJIbHO BCMaTPUBAIOTCS B 9KpaHbl, HaOIIoas 3a
peiaKamu. Kak s 3ameTw1, Tperiiepsl IIOKYTIaIV VI IIPOAaBaIv JIMPHI M (pbIOUepPChl Ha UTaIbIH-
CKVe aKIuY, BBOJ IIPUKas3bl Ha S5KpaHbl KOMIIBIOTEPOB, OIIepUPUPYs MBIIIBLIO U KJIaBMaTy POV
Ecyi ObI 51 He 3HaJI 0 CyTH 1X pabOThI, TO ITOIyMasl Obl, UTO TpewIepsl 13 MIJIaHCKOTro OaHKa 3a-
HATBI TOJIBKO OTIIPAaBKOVI COOOIIIeHNI 10 37IeKTPOHHOM IIoUTe Win OiyXaaHveM 1o VIHTepHe-
Ty. Ho, HaOmromast 3a My >K4mHaMM 1 XKeHIITMHAMM Y KOMITBIOTEPHBIX 3KPaHOB B IVUIMHTOBOM
3ajIe 3TOTO UTAJIbIHCKOTO OaHKa, 5 ITOJIy Il MVIMOJIETHOE BIledaTsieHVie O HOBOVI IIOpOofie
TpenaepoB.

sl Topryro B ame Yukarckont Toprosovt bupsxxut yxe 18 jret. PeasibHBIVI MUp TOPrOBIIVI B
sMe, T1ie OpoKepsbl 1 TpeViepbl BBIKPUKMUBAIOT IPYT IPYTY LeHbI IOKYIIOK U IIPOoaax, - 3TO Hap-
CTBO MOJIOABIX ¥ PU3MYECKM KpellKux Jiroziert. V1 6e3 BCsKov IVCKpUMMHAIIMY 10 TI0JIOBOMY
IIpU3HaKy OTMedy, U4TO I0JIaBJIsolIee OOJIBIINMHCTBO UTPOKOB B siMe - My>XXuMHbL. OHaKO B TOM
UTaJIbTHCKOM TOProBoM 3aiie, B oducax B [lIserapun u nosciofy B EBporie 51 yBues ciienyto-
Ilee IIOKOJIeHNe TpeviaepoB. 11 Hyx HMKorIa He ObUIO 11 He OyieT HMKaKOV sIMbI, (pU31YecKo-
ro MecTa, Ky/la MM HaJlo IIpUXOUTh TOProBaTh. Bce, 4To M HY>KHO 111 TOProBjIvi, — 3TO
KOMIIBIOTEp, COOTBETCTBYIOIIlee IIporpaMMHOe obecIiedeHe 11 XX1Basi CB43b ¢ phIHKOM. HeBax-
HO, HaxozxsaTed it ot B Mwtane, [1aprke, Jlonnone, Lropuxe, bproccerte vm roe-to emte. ‘1
BIIepBbIe SICHO YBUIEII, YTO (PhIOUePCHYIO OMPKy MOXXHO IIPUOIIM3UTE K 3TUM TpeViiepaM.

Kaxk s yBumesn Bo BpeMs TOVI HefaBHel IToe3ake B EBpoIly, a/1eKTpoHHBIe 01X He Tpe-
OyIoT (pr3IIeCcKOro IIPVCY TCTBIS, HeOOXOMMMA JINIITb TEXHOJIOT S 1711 TOprosim. Ecim s1ex-
TPOHHBIVI TPeViIVHT pacopocrpanuTca B CoenmHeHHbIx IllTaTax, To XXe camoe cTaHeT crpa-
BeUIVBBIM U [IJIs1 aMepPUKaHCKIMX TpergepoB — He3aBUCUMO OT BO3pacTa, I1oJ1a wim pusmde-
CKOVI BBIHOCJIVIBOCTI. ByIIyT jI11 OHU TOproBaTh 3J1eKTPOHHBIM CIIOCOOOM aMepUKaHCKMM
dprouepcHBIMI KOHTpaKTaMI MJIV B KaKOVI-TO MOMeHT perysmpytoiye opradst CIIA paspe-
IIIaT JJOCTYII Ha eBpOIleViCKIIe 3JIeKTPOHHBIe OMp K11, He OyJieT MMeTh HMKAKOro 3HaueHMsl, Haxo-
msirest s ol B Yuikaro v B Heto-Vlopke, B CraTTiie wivt B AT/IaHTe, VIV TJIe-TO eIlle.

B nnaTepecax Tex, KTo HaXoIWTCs BHe paMOK PbIOYePCHOV MH/Y CTPUI, MOXXeT ITOHaI0-
OuUTBCA POBECTY pas3Indyie MeX/1y 3JIeKTPOHHOVI OVpkerl ¥ KOMITbIOTepU3MPOBaHHBIM
TPeViIVHIOM. DJIeKTpOHHas Oup>ka — 3TO aBTOMaTH4IecKas CUCTeMa, II03BOJISIONIas sl COBep-
IIIeHVS CIeJIOK HaXOAUTh COBIIale Vs IIOKYTIOK M IIpofaXx 0e3 BMelllaTeIbCTBa YejloBeKa. DTOT
"gepHBIN SAIMMK', KaK MHOTA Ha3bIBAIOT 3JIeKTPOHHBIE OMPXK1, TIOJTHOCTHIO 3aMeHsIeT TOPrOBbIN
nos1. C Ipyrovi CTOPOHBI, KOMIIBIOTEPHBIVI TPEVIAVIHT O3HadaeT, YTo Tpenaep CUANT Y SKpaHa,
BMECTO TOTO, YTOOBI CTOSITh B siMe. Korma s Topryto S&P-drrouepcamm He ¢ 1os1a, 5 CTIEXY 3a
KaKIbIM TMKOM pa3sBUTMS COOBITUI Ha KpaHe, OTpakaroIlVM JIBVDKeHIe 11eH, II0 KOTOPbIM
KOHTPaKTBI IIOKYTIAIOTCs M IIPOJaroTcs Ha oty Mepk. Tukm Ha sKpaHe - 3TO He CIeJIKM, COBep-
I11aeMble B 3JIeKTpOoHHOM popme. OHM, CKOpee, OTpaXKaloT JeVICTBIS B IMe, T7ie ITOKyIIaTen 1
IIpOJIaBIIEl COOMparOTCsl BMeCTe B IapalHOV BUTPVHE YMCTOrO KaluTaIn3Ma.

Bo3MoxxHO, HartbosIbIIIee pasiidre MeX/y JIeKTPOHHOV OMpIKelt ¥ OTKPBITBIM BBIKPY-
KOM B TOM, YTO 3JIEKTPOHHBIVI TPeVIIVHT ITPeIoCTaBIseT UTPOBoe I10JIe, Ha KOTOPOM BCe y4JacT-
HVIKV VIMEIOT paBHbIe BO3MOKHOCTM W IUIATAT OJIMHaKOBble KoMMccoHHbIe. Ha a51ieKTpoHHOM
PBIHKe HeT 4eJIoBeuecKIX 3MOIIN, 3a MICKJIIOYeHeM Balllix coocTBeHHbIX. Ha moty Tpevinepbl
1 OpOKepPBI 30pKO CIIEAAT 3a IIOTOKOM IIPMKa30B. VIMEHHO 3TO IIpeMMYyIIecTBO OIUIauMBaeTCs
P IIOKYIIKe WIeHCTBa B Oupke. Ha a71ekTpoHHOM pBIHKe IIpMKa3bl Ha HOKYIIKY ¥ IIPOAaXy
BBOISATCS aHOHVIMHO M VICIIOJIHSIOTCS TaKMM 00pa3oM, 9TO HUKTO, KPOMe IBYX CTOPOH, IIPVIHM-
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MarOIIVX HeIIOCPeCTBeHHOe yJYacTye, He 3HaeT, KTO IIPOBeJI JIaHHBIVI Opep Ha IOKYIIKY W IIPo-
JlaXy. 3alllUTHVKY 2JIeKTPOHHOIO TpeViJIVIHIa IIPUBETCTBYIOT TaKyk0 aHOHVIMHOCTbD, HO 5 CUM-
Talo, OHa IIPOTMBOPEUNT IPUPOe OCHOBHOIO IIPUHIINIIA (pblodepcHOV TOprosim. Topropui
II0JI — OTKPBITBIN ayKIIMOH, Ha KOTOPOM BCe ITOKYIIKY ¥ IIPOaXKy [IeIaloTCs Iy OIMIHO, YTOOBI
BCe VIX BUIJIV V1 CIIBIIIAIIN.

C Toukm 3peHM Tpevepa Ha I10JTy, TaKasi IPO3PavdHOCTh OCOOEHHO BaXKHa, Korja myo-
JIMKYIOTCSI BaXKHBIE 5KOHOMIYECKVIe OTYeTHl, HalIprMep, cTaTucTrKa 6espadorumier B CIIIA.
Tpennepsl Ha 10J1y OTCIIEXMBAIOT, KaK OpOKephl Ha MOJTy VCIIOJIHSIOT KPYIIHbIe IIPUKa3bl, 3Has,
YTO MHCTUTYLVIOHAJIbHBIE UTPOKY 3aHVIMAIOT IIO3ULIVY B ITpeaasepun "dncest", KaK Mbl Ha3bIBa-
eM TaKye OT4YeThl. SICHO, UTO HeKOTOpble (PMMHAHCOBbIe MHCTUTYTH PYHIAMEHTaIbHO aHaIMU3M-
pOBaIV TPEHIbI TaKMX ITI0Ka3aTeslell, KaK ypoBeHb 0e3paboTuIIbl, 11 Aes1aivi CBOM COOCTBEHHbIe
rporHosbl. Ho y Hac Bcerfja Bo3HMKaJI BOIIPOC: MIMeeT JI KTO-JIMOO0 JOCTYII K 3TUM 4lc/IaM 3a
OIVIH WIV [1Ba JHs 10 Mx oOHapomosaHus? Ecii Obl Takoe ITpOMCXOAMIIO, MOXKHO JOCTaTOYHO
JIETKO ITPOCIIeNTh MyTh OT Opokepa K OpokepcKkoMy JoMy 1 K KimeHTy. Ho uro mpowncxomyio
I10]1 IIOKPOBOM CEKPeTHOCTY, o0ecrieuriBaeMbIM aHOHVIMHOCTBIO 3JIeKTPOHHOVI CHCTeMBI? Y-
TBIBas, UTO OTCIICANTD YKa3aHHBIe JIeVICTBYS 110 TAaKOVI CHICTeMe TPYAHO, IIOKPOB TaMHCTBEHHO-
CTV MOT OBI TIO3BOJINTH KOMY-TO, IMEIOIIeMY IIpeXXIeBpeMeHHBIV IOCTYII K JIaHHBIM, IIPOBO-
JIUTB CIIEJIKY VIV JTaKe CTUMYJIMPOBaTh K 3TOMY.

Korma peus 3axognt o ¢pprouepcHOVI TOProBsile, L He OecripucTpacTeH B 3TOM BOIIPOCE,
IIOCKOJIBKY OTHOIIIYCh K BeTepaHaM TOPTrOBJIN B siMe, TOPTOBaBLIVM Ha 11011y 0oJtee 18 jtet. f1
OBUI SIPOCTHBIM 3allIUTHUKOM OTKPBITOIO BBIKPMKA ¥ COXPpaHeHMe JIMKBUIHOCTY 1 OTKPBITOTO
ZocTyma K peiHKY. Ho Mou B3msigel MeHsrOTCA. S O0JIbIlie He paccMaTpUBalo MY eIMHCTBEeH-
HBIM MeCTOM JIJIs1 TOPTOBJIN, XOTS ¥ He Bepro, UTo B OJIvpKariiieM Oy/1ylieM OTKPBITBIV BEIKPUK
yMmosikHeT. CKopee, Mbl yBUAUM IMOPUIHYIO OMpPXKy, I7le elle OoJIbliee KOJIMYeCTBO
dproUepcHBIX KOHTPAKTOB OyJleT TOproBaThbcsl MeXaHYeCKM CBefleHeM CIIeJI0K, TO eCThb 3J1eK-
TPOHHBIM CITOCOOOM 1 C TIOMOIIBIO OTKPBITOTO BEIKpUKA. MBI y>kKe YBUIIesv ABYXCTOPOHHU
TpevinouHr, BBegeHHbINT Yukarckom Toprosovi [lasaTort mpyt Toprosiie KOHTpaKTaMy Ha Ka3Ha-
yericKye OyMaru 1 B yCeueHHOM 3JIeKTPOHHOM Bepcuy KOHTpakTa Mepk Ha S&P, E-mini Topry-
€MOro B TeueHVIe [TH:, KOIla OTKphITa siMa S&P. Mepk miaHupyeT BBeCTH 1By XCTOPOHHW
TPEVIVIHT 110 eBpOooJUIapaM; JyMaro, BCKOpe 3a 3TUM ITOC/IeYIOT BaJIfOThL.

YBepeH, uepes Kakoe-TO BpeMs KaXX[IbIV1 (PbIOUEPCHBIVI KOHTPAKT OyeT TOproBaTbcsd Ha
IBYXCTOPOHHeN ocHOBe. KiIneHTbI 1ojIydaT BO3MOKHOCTD BbIOVPATh TOT PIHOK, KOTOPBIVI OHM
cunTaloT Hanbostee a3pdpekTrBHBIM. HeKoTopble KOHTPaKThI B KOHEUHOM CUeTe CTaHyT TOJIBKO
3JIeEKTPOHHBIMI, OCOOEHHO Ha BBICOKOJIMKBUIHBIX ¥ HU3KOBOJIATVIIBHBIX PBIHKaX €BpOosUla-
POB, OOH/IOB M BaJIIOTHI (XOTS y MEHs eCThb OllpeJleJIeHHbIe cepbe3Hble OIlaceHMs OTHOCUTEILHO
CIIOCOOHOCTM 37IEKTPOHHOV OVPXXI CIIPaBIISITBCS C BHE3AITHBIM POCTOM BOJIATIIIBHOCTH). Celb-
CKOXO3SIVICTBeHHbIe KOHTPaKThI Ha coeBble O00BI, KyKypy3y, TOBSIIVIHY VI CBUHIHY, BpeMeHaMI
HeJIMKBUIHbIE 1 BOJIaTWIbHBIE, MOT'YT OBITh IIpeljIoKeHbI B 3JIeKTpoHHOM Bule. Ho s cunraro,
YTO 3TVIM KOHTpaKTaM IOo-IIpekHeMy OyzeT oTaaBaThCs IIpeIiouTeHne B siMe, I7ie JIOKaJlaM Ha-
MHOT0 JIerde o0ecriednTh HeOOXOAMMYIO JIMKBIIHOCTb, KOTTIa MHCTUTYLVIOHAIBl HAUMHAIOT Xe-
IDKPOBATh CBOVI TTO3ULIVIVAL.

JIBYXCTOPOHHWMII TPEVIAVIHT IO3BOJISIET M (PBIOYEPCHBIM OVp>KaMm, 11 VX KIIMeHTaM VCITbI-
TaTh 3JIEKTPOHHYIO TOProB/I0. KiIMeHTbI MOI'yT yBUIeTh, COOTBETCTBYET JIV 2JIeKTPOHHBIV
TPeVOVHT X HY>XaM, He OTJIy4asiCh OT SIMBI IIOJIHOCTBIO, 0OCOOEHHO YUMUTBIBasi BO3MOKHOCTh
BHEe3aITHOT'O pOCTa BOJIATWIBHOCTM. BrpXku, B CBOIO odepelib, UMEIOT BO3MOXXHOCTb 0OpaTUTh
BHVIMaHIe Ha BaKHble IIpO0JIeMbl — OT JIMKBUIHOCTY 0 JIATEHTHOCTY, 3allyIiasi HafleXXHOCTb
HaIllX PBIHKOB. Sl BepIo, B HeKOTopov popMe Oupka 1 B OyAyIIIM COXPaHUT OIIpeie/IeHHY IO
POJIb, HO aMepUKaHCKMe dblouepcHble OMPKI 3aHEPBHUYAIOT, KOI7Ia OCTaJIBHOV MUP yCTpe-
MWTCS BIlepe, K 3JIEKTPOHHOMY TpemauHry. JJaxe Te, y KOro Bcs Kapbepa IIpoliUla B sIMe,
JIOJDKHBI aJalITUPOBATLCS K 3TOMY HOBOMY MUDY.
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Heb6aTbl BOKPYT 2/1eKTPOHHOI'O TPeVIVHra BBIXOIAT 3a paMKI BOIIpoca, OymyT jiu
TpeViZiepbl CTOATD B SIMe VIV CUIETh 3a KOMIIbIOTepoM. JIiiHee ToMy mogTBepKaeH e TO, YTO
11pobsieMa 3JIeKTPOHHOVI OMPXKM BMECTO OTKPBITOTO BBIKpMKA He VIMeeT HIdero ob1rero ¢ Tpa-
AVILIVISIMU TPEIePOB B sSIMe VIV COXPaHeHMeM JIJI HX VICTOYHVIKA CPeJICTB K CyIIIeCTBOBaHWUIO.
Bce 31O cBOAMTCS K Ty dIIVIM MHCTPYMeHTaM 3 (PeKTUBHOTO 1 OBICTPOTrO MCIIOTHEHVIS CIETIOK,
COXPaHSIOIIVIM PaBHBIV JOCTYII K (PbIOYEPCHBIM PhIHKaM.

CymiecTByeT ommbOYHOe IIpeICTaBIIeH e, YTO Tpemaepsl Ha TI0JTy OOSITCS KOMIIBIOTEPOB.
HexoTopble jItofy BOCIIPUHIMMAIOT TPeaepoB B siMe KaK cOopuIlie Ky3Hell0B, II0KOBbIBAOIINX
JIoIIazeVt I CUMTAIOMINX, OyATO aBTOMOOWIIb HMUKOITIa He CTaHeT MOJHBIM. DTO He COOTBEeT CTBY-
eT VICTMHHOMY II0JIOXKeHMIO esl. [laXke IIpY OTKPBITOM BBIKPUKe CUTYyallVs He ObUIa CTaTUYHOTL.
MBsI mponuiv oI My Th, BKJIIOYast JOIIOTOIIHbIe BpeMeHa, KOra CIIpocC U IIpejIoKeHvie IIN-
caJIVICh MeJIOM Ha JJocKe. brp>ku MogepHMU3MpPYIOTCS 1 B OTHOIIEHWY KJIVIPUHTA, VI B OTHOIIIe-
HUV MOHUTOPVIHTA C/IeJIOK, VI B OTHOIIIeHn 6oslee 3 PeKTUBHOIO MCIIOTHEHS IIPMKa30B.
Ceronns 1iepefioBble KOMITbIOTEPHBIE TeXHOJIOIMN Ha PbIOUepCHOVI O1pyKe YCKOPSIOT JOCTaBKY
IIPVIKA30B B SIMY. DTO CHUSWUT 4O HeCKOJIbKIMX CeKYH]I BpeMs MeXly pellleHreM KJIVieHTa O CJiesI-
Ke VI VICIIOJIHeHVIeM 3TOVI CIIeJIKV. DBOJIIOL TeXHOJIOIMY TOPrOBJIV B SIMe IIPOIOJDKIUTCH, I10-
CKOJIbKY B TOM 3aMIHT€peCOBaHBI V1 KJIIVIEHTHI, 11 OpPOKepHl, 1 TPeViIephl B sSIMe.

Korna s Hauas B kauecTBe oprep-drviepa, KJIMEHT OTAaBall IIPMKa3 CBOeMy OpOKepy 10
Tesiecpory. ITocsie sToro 6pokep 3BOHWII Ha ITOJI OMPKM MEHEIKePy CTOJIa, 3aIlOTHSBIIIEMY
npuKas. [lasiee OCUIBHBIVI OTHOCWI IIPVIKa3 B sSIMy OpOKepy, UCIIOIHAIOIIEeMY JaHHYIO CIeJIKY.
ITo3xe HEKOTOPBIM KPYITHBIM KJIVIEHTaM paspelIvuIn IIPOITycKaTb OpOKepOB 11 3BOHUTD HaIIpPsI-
MyIO MeHeJ)KepaM CTOJI0B. MeHepkep cTosIa 3anychiBasl IPUKa3 U Bpydal ero Kyphepy, J0CTaB-
ngBIIeMy ero 6pokepy B ame. [ToTom HavasM MpaKTUKOBATh "apOVHT" VIV MCIIONIb30BaHMe CUT-
HaJIOB PYK I Ilepefiauy IIPUKa30B KiIMeHTa B siMy. MeHerxep crojia "apbo-ast" mpukas Opo-
Kepy, KOTOPBIV I10CJIe 3TOrO VICHOJIHSUI CAEIIKY. JacTo Bech Iporecc 3aHMMall BCero HeCKOJIbKO
CeKYH/I, II0Ka KJIMeHT Bucell Ha TesiedpoHe. CerofHs 11 elile O0JIbIIIero yCcKopeHus Ipoliecca
JIOCTaBKM ITPUKas3a IIPVIMEHSIOTCS COBpeMeHHbIe TeXHOJIOTUN. Sl iymaro, Mbl yBUIVIM JIeHb,
KOI7la Y KaKI0ro Tpevifepa 11 Opokepa B siMe Oy/ieT MajleHbKIII KOMITBIOTEp — HEMHOI'O
GosbIie mepcoHaAIBHOTO OpraHarizepa Ilamm-ITiioT, 3amensomNTT BOPOX TOProBhIX KapT. bpo-
Kepbl IIOJTyYaT IPMKa3bl Ha SKpaHaX MUKPOKOMITBIOTEPOB, COXPAHSIIOMX 0e30I1acHOCTD IIPU-
Ka30B.

Taxre KoMIIBIOTEpPBI MOXKHO VMCIIOJIB30BATh U [IJIsI MTHOBEHHOI'O COOOIIIeHNs O caelIKe Oe3
VICIIOJIb30BaHMs TOProBoit KapTel. OHAaKO 3TO He pelnT Bcex IpobiieM. bpokep ¢ pyunbsiM
KOMITBIOTEPOM He CMOXKeT KOHKYPUPOBaTh CO CKOPOCTBIO OIBITHOIO Tpeepa, VCIOJIb3YIolle-
rO TpaJUIIMIOHHBIE TOProBble KapThl. Sl MOry OBICTPO 1 ITOCIIeIOBATEIIbHO VICIIOIHUTD HECKOJIb-
KO C/1eJI0K, BKJII0Yasi TIOKYIIKM U IIPOfaXku, a 3aTeM KOPOTKO BINCAaTh MUHVMYM HeOOXOIVIMOT
MH@OpMaIIMM B MOIO TOPrOBYIO KapTOUKY. 3aTeM s Iepefaro ee MoeMy KilepKy. OH 3amosiHseT
oCTaJIbHBIE [IeTasIv, YTOObI IepeaTh MHdopMalyio ovpske. C IIOMOIIBIO PyYHOTO KOMITbIOTepa
Tpevizepy OpuaeTcs BBOAUTH BCe AeTasly CAeJIKN VIV IIOPyYaTh KJIepKy, YTOOBI TOT BBeJI BpeMs,
LIeHY, KOJIMYeCTBO U UIeHTU(UKAIMOHHBIVI HOMep 3HauKa YeJloBeKa, C KOTOPBIM 3aK/II0UeHa
ClIesIKa.

sl yBepeH, ¢ MOMeHTa IPVHATIS PelleHns O CAeJIKe 10 ee VICIIOJIHEeHs, KOTOpoe s Ha3bl-
Baro PPOHTOM CHeJIKM, HMKaKye KOMITbIOTepHBbIe IIprOOPHI Jaxke C 3allporpaMMIPOBaHHBIMI
"ropsA4rMM KJIaBUIIaMiu' He MOTYT KOHKYPUPOBaTh C TPeVZIepOM B sIMe, VICHOJIb3YIOIIVIM TOPIo-
Bble KapThL. 4] coryiaceH, Kak TOJIBKO CIeJIKa VCIOJIHeHa, CKOPOCTh OTYeTa O CHeJIKe V1 pacdeToB
I10 HeVl 3HaUMTeJIbHO ITOBBIIIAeTCs C VICIIOIb30BaHeM PyYHOro KOMIIbIOTepa BMeCTO TpagIIy-
OHHBIX TOPTOBBIX KapT. [IperMyImiecTBo B ycKOpeHMM IOCiIe[IHero Tarna caesIKy BO3HMKaeT 1 B
oTuere, 1 B KJipuHre. KpoMe Toro, 3To 11o3BosisieT ObICTpee yperymmpoBaTh JIOXKHbIE, HeIIpo-
IIe/IIvie CIIesIKM U IpeynpeXaaTh pacdyeTHble (pVPMBbI O KPYITHBIX OTKPBITBIX ITO3UIIVSAX KIIN-
€HTOB, TPeOyIOIINX JOIIOJIHUTEIbHOTO BHeceHMs MapXu. [Tpu dpprouepcHO TOprosiie mo3mu-
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LIV yPeryJINPYIOTCA 10 OTKPBITVS pbIHKa Ha CJIeyIoMnii AeHb. I Ipu Topropiie akuysiMm ype-
IyJIVipOBaHVie pacyeToB I10 ITO3MIIV MOXKeT 3aHVMaTh JBa VIV TPW JIHSL.

TeM He MeHee y 3TOro MOMeHTaJIbBHOTO MHAOPMIPOBaH O CleJIKaxX C VCIOJIb30BaHeM
PYYHOrO KOMITbIOTepa ecTh HeftlocTaToK. KoppekTrpoBka JaHHOVI CAeJIKV Ha CIIOTe CTAaHOBUTCS
TPYIHO, ecIv He HeBO3MOKHOVL. Hartpumep, 6pokep B siMe IIpoziaeT peIHOK, a s My Ha IIOKYTI-
Ky. bpokep curaamut mue: "I[Tponas Tebe 27, LBJ". Cexynmom mo3xe, Korga oH B yMe ITOICUV-
TaJI CyMMY IIPOJIAHHBIX KOHTPAKTOB, Opokep curHaymt MHe: "Het! ITpomart Tebe 24 — e 27". B
MOIO TOPrOBYIO KapTy BHOCWUTCS MICITpaBJIeHNe 1 Ha OMpiKy cooOliaeTcs o caesike Ha 24
KOHTpaKTa. [Ipy Haymguy py4uHoro KoMimboTepa JaHHad celika Oy/ieT MTHOBEHHO BBefleHa B
KayecTBe JIOTa 13 27 KOHTPAKTOB, 11 MHe ObI IIPUIIIIOCHh COBEPIIaTh KOMIIEHCUPYIOIIYIO CHAEJIKY,
4TOOBI CHM3UTB YMCIIO KYIUIEHHBIX KOHTPAKTOB C 27 10 24.

HecMoTps Ha HeKOTOpPBIe ITpo0sIeMbl, KOTOpble HEOOXOAMMO peltaTh, 3(pdPeKTUBHOCTD
VICIIOJIb30BaHMsl PYYHOTO KOMITbIOTepa I YCKOpeHMs 00paboTKM MOTOKa ITPMKa30B Heco-
MHEHHO IlepeBellBaeT Hey100CTBO ero MCIosIb30BaHMs B iMe. Kak MBI y>ke BUiesIv Ha IIPOTs-
JKEHUM JIeT, TPeViiepbl XOPOIIIO afaTupyIoTcs. Mbl mpricnocabivpaeMcs K M3MeHeHWsIM IIpa-
BIJI, MIHOT/Ia HEOXOTHO, VI MBI IIPYMeHsIeM TeXHOJIOIMN, ITOA00HbIe HerpKepaM 11 MOOVITbHBIM
TesiedpoOHAM C MaKCMMaJIbHOV ITOJIb30M It ceOst. Kak s mpeficTasiisiio, Hawlydlillee B Py YHBIX
KOMITBIOTEPAX — 3TO CIIOCOOHOCTH YCKOPUTD IIOTOK IIPVKA30B, UYTO ITO3BOJIUT COXPAHUTD KOHKY-
PEHTOCIIOCOOHOCTh OTKPBITOTO BBEIKPMKA II0 Mepe IIPOrpecCHpYIOIIero IBVDKeHVIS B HallpaBJle-
HUM JBYXCTOPOHHETO TpeVi[IViHra B 3JIEKTPOHHOM BUJIe U B sIMe.

ITpu paccMOTpeHMM 2JIeKTPOHHOIO PbIOYEPCHOTO TPeVaMHIa 00pa3ioM MOXHO CUl-
TaTh Eurex, - MOJIHOCTBIO aBTOMaTM3MpOBaHHYI0 O1pXy B EBporie. HaunHast ¢ ee cosmanms B
1987 romy, Eurex, obpasoBaHHas B pe3ysbTaTe civsiHus "LBeriiiapckont Ompxu prHaHCOBBIX
dprouepcos 1 onrmoHos" 1 "@paHkdypTckont poHmoBoM O1pKK", oOpeueHa Ha ycriex. OHa
OCHOBaHa HeCKOJIbKMMM KpyIHemmmMy 6ankamy 'epMaHmy — 3aMeTHBIMU I10JIb30BaTeIISIMU
dprodyepcoB I XePKMpOoBaHWs IIPOLIeHTHBIX 1 BaJIIOTHBIX prcKoB. Harpuimep, MoriHasg
TpaHCHAIIMOHAJIbHAs KOMIIaHMS IIPUXOAUT B OaHK, YTOOBI ITOJIYyYNUTh PUHAHCHPOBaHVe KPyTI-
HOVI OoIlepallyy, HallpuMep, MOKYIIKM ChIpbd 3a MHOCTPaHHYIO BaloTy. baHk mpuHMMaeT Ha
ceOsI HEKOTOPBIVI IIPOLIEHTHBIV PVICK, KOITIa IIpefoCTaB/IsieT (PMHAHCHPOBaHe Ha CJIeAyoIye
HeCKOJIBKO MecCsiIieB TwIn jIeT. YToObI KOMITIEHCHPOBATh 3TOT PUCK, OAaHKV BBIXOSAT Ha
dprouepcHbIe OMPXKIL, XeIKVIPYS CBOVI BAJIFOTHBIE VI IIPOIIEHTHBIE PVICKM ITyTeM 3aHSITUS
KOMIIEHCVPYIOIIVIX ITO3UIIMVL C IIOMOIIIBIO ITOKYIIKM WIIN IIpOodaXkyt pbIoYepCHBIX KOHTPAKTOB.
ITockoipKy 3a Eurex cTosT KpyIiHbIe HeMellKie OaHKM, HeYIVBUTEJIbHO, YTO OCHOBHBIM
dprouepcHBIM KOHTPaKTOM, KOTMPYeMbIM Ha 3TOVI 3J1eKTpoHHOM bupxe, crainm 10-1eTHme rep-
MaHCKMe OOH/IbI, coKpaltieHHO — OyHzbl. Korma Eurex BBesia OyHII, OH TakXe TOprosasics B
dopmare OTKpBITOTO BBIKpMKa Ha JIOHIOHCKOV MeX1yHapOIHOM O1pke (prHAHCOBBIX
drrouepcos (LIFFE). DTo mipeocTapiisuio apOuUTpakxHyI0 BO3MOKHOCTD CITEKYJISTHTaM, MCIIOJIb-
30BaBIIIVIM BpeMeHHbIe pacxoXaeHns: KOTMpoBok OyHa Ha Eurex n na LIFFE. B konednom cue-
Te, JOMVHMPYIOIIVM PBIHKOM I OyHpa crasia Eurex, v ceromHs Ha Hevl BeZleTCs BCS TOPTOBJIA
3TVIM KOHTPaKTOM.

KonTpakT Eurex Ha OyHBI CTaJI YCIIEIITHBIM He TOJIBKO 13-3a HMOMAEPIKKIM KPYITHEIIIINX
OaHKOB, VICITOJIB30BABIINX 3TOT KOHTPAKT, HO VI B CBSI3M C TEXHOJIOTMTYECKVIMM YITy UIIEeHVISIMIA.
Kpowme Toro, poct unciia y4acTHMKOB ciiejlajl 3TOT PhIHOK 3 deKTrBHee. DTO MMeJIO JBOVIHOM
3dppeKT: crrpam MeXxay OMIOM 1 acKOM - IleHaMM, 110 KOTOPBIM IIOKYIIatoT ¥ IPOJaioT, — Cy3WI-
Cs1, a JIMKBUIHOCTD IOBBICIUIAch. [ToMriMo Beprl B 6aHKM, noaaepxuBatoine Eurex, st cunraro,
uTO Hanbosiee BasKHBIMI (paKTOpaMy ObUIa HM3Kas 0a30Basi BOJIATVWIBHOCTD IIPOLIEHTHBIX CTa-
BOK 1 OTHOCUTeJIbHAs CTaOVIIBHOCTD MMUPOBOVI SKOHOMMKI. DTO ITO3BOJIVIIO MHCTUTYLIIOHAIIb-
HBIM I10JIb30BaTeJISIM HayUMThCs paboTe Ha 3JIeKTPOHHOM PbIHKe 0e3 PUICKOB, COITY TCTBYIOIINIX
BBICOKOBOJIATVJILHBIM V1 HeITpeICKa3yeMbIM PhIHKaM.
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YunreiBas ycriex OyHaa Ha Eurex, MOXXHO JIeTKo IIpefCcTaBUTh, YTO aHAJIOIMUHbIE THUITbI
KOHTPAKTOB OYIyT CTOJIB Xe 9 PeKTUBHO TOProBaThCsd Ha 2J1eKTpOHHOM popyme. KoHTpakTsl,
11of100HbIe pbloUepcaM Ha eBPOAO0JUIaphl U BAIIOTHI, BBITTIAIAT XOPOIIVMI KaHAAaTaMI Ha
3JIeKTPOHHBIV TPEVIAVIHT, IIOCKOJIBKY OHM JIMKBUIHBIE, VI Ha 3TVX PbIHKaX JOMUHUPYIOT HCTH-
TYLIMOHaJIBbI, YTO O3Ha4aeT JITKOCTb 3aKJIF0YeHVsI CIIe/I0OK MeXITy OBYMs KJIVIeHTaMV VIV MeXITy
nByMs opaep-dpwuiepamu. Ho xorma feno JoxoauT a0 BHegpeHns 3JIeKTPOHHOIO TpeViIHTa,
OCTaIOTCSI Cepbe3HbIe BOIPOCHL. UTO IIPOMCXOOUT, KOra CLIOKOVIHBIVI PIHOK BHE3aIIHO CTaHO-
BUTCA BoJIaTWIbHBIM? Koraa B siMy Oup ki IpUXOAUT OoJiblilee YICIIO TPeviIepoB, oI Ilepe-
TIIOJIHAETCs ¥ CTAaHOBUTCH OoJiee IyMHBIM. MBI TOJIKaeMcsi IUIe4O B IUIeYO, OO VH IPOTUB IPYTo-
ro, KaK B BaroHe HBIO-IIOPKCKOI'O MeTPO B Yac K. To, CKOJIbKO OpOKepoOB 1 TpemIepoB MOXKeT
HaOWUTBCS B SIMY, IMeeT IIPOCTO pr3IUecKye IIpeIesibl.

YTo mponcXoanT Ha 3JIeKTPOHHOV OMpyKe TP BHE3aITHOM OOJIBIIIOM HalUIbIBE IIpUKa-
30B? [lo KpariHelt Mepe, ¢ TeEOpPeTNYeCKOV TOUKM 3peHVs], YMCIIO yYaCTHUKOB, KOTOpble MOIYT
IOIKJTIOUNUTECS K 3JIKTPOHHOVI TOPTOBOVI CHICTeMe, TPaKTUYecKy HeorpaHMYeHHO, TOT/a KakK y
TOProOBOIO I10JIa eCTh pusMUecKne orpaHyeHns. Kak MoXeT aIleKTpoHHas crcTeMa yIIpaBJIsaTh
BHEe3aIIHBbIM IIMKOM IIPMKa30B, BBOAVMBIX B cricTeMy ? JIr06011, KTO XOTh pa3 Bxomwi B VIHTepHeT,
3HaeT, KOI7a B peXXynMe OH-JIaTH MHOTO IIOJIb30BaTeJIel], CrcTeMa 3aMefljIsgeT cBoio paborty. [lan-
Hasl aHaJIOI'VIsA, XOTS M YIIpOIlleHHas, 3aTparnbaeT KIIF0YeBOV BOIIPOC 3JIEKTPOHHOTO TPeIVHTa.
B ame 1 mroxxvaa vy 100 qroXvH IMOKYTIOK M ITPpOAaX MOTYT BEIKPUKMBAThCA OHOBPEeMEeH-
Ho.CMOXeT JI1 3JIeKTpOHHas Oupka obecrieunTh TaKoe ke IIPOX0oXKIIeHle HaIuIblBa CIIpoca 1
HpeyIoKeHns Oe3 TaK Ha3bIBaeMOro "OyThUIOYHOIO TOpPJIBbIIIKA", 3aMeJISIoIIero Toprosiro? Vl
II0 Mepe TOro, Kak Bce OosIbIlee UnciIo oJIb3oBaTesiert OyeT HOAK/II0UaThCs K 3JIeKTPOHHO
OuprKe, CMOXeT JIV KOMITbIOTepHasi ceTh OBITh pacIIpeHa ObICTPO U IUIaBHO, YTOOBI YIIPaB/IATh
BHe3aIIHbIMV BCIUIECKaMM TOproBoro Tpadmka? Yto mpomsonger, eci KOMIIbIOTepHasi CeTh 3a-
BVICHET?

B amrpesze 1992 ropa B Yukaro OpUia pasMbITa IOf[3eMHasd CTeHa, B pesysibTaTe Ymkaro-
PuBep noTexsia B KOMMYHMKaIIMIOHHBIE 11 00CITy XMBaOIIIVie TOHHEJIN, IIPOXOZsIIe IO
HeCKOJIbKVIMM 3[aHVsMM B IleHTpe ropopaa. Yukarckyro Toprosyro Ilanarty saTomiio, HO Top-
roBJIs He ocTaHaB/IMBasIachk. Korma KoMmnpoTepHas crcTeMa BbIIIUIa M3 CTPOst, KIIVPUHL VI OTYeT
o caernkax OpuIM IpepBaHbl. YTOOBI perTh 3Ty 1pobiteMy, Toprosas IlanaTta ncnons3osarta
IlepeHOCHbIe KOMITbIOTePHI IS 3aIIMCH CIIeJIOK U pacueToB. Eciivt Obl Ha 371eKTpoHHOV O1pKe ee
YepHBIVI AIIVK BHE3aIIHO II0ABEePrcsa HaBOTHEHNIO VIV KaKOMY-TO APYTroMY By ITOpaskeHVIs,
TpenayHr ObUT Ol ITpekpatiieH? YTo OBl IPOM30IIUIO C OTKPBITBIMU ITO3ULIMSMI, OCOOEHHO Ha
PBIHKe, KOTOPBIVI BHE3aITHO CXOAUT C YMa M3-3a COOBITUI B MUpe?

WV Ha dwtocodckom ypoBHe, Kak OyzeT IToKa3aHO HVDKe B 3TOV IV1aBe, PbIOYepPCHBIe
OVpKu JOJDKHBI 3a1aTh ceOe BOIIPOC, KaKoBa Oy/IeT MX OTBETCTBEHHOCTD IIeper] apMMUsIMI HO-
BBIX OH-JIAVTHOBBIX I3VITPeViIepOB, KOTOpPble XOTAT TOProBaTh obloyepcaMil BO BpeMs Ilepephbl-
BOB Ha JlaH4. KakoBa OTBeTCTBEHHOCTb BCeVl 3TO MH/YCTPWM 3a IIO[ATOTOBKY TaKOrO HOBOT'O MI-
POKa, KOTOPBITI MOXKeT He OCO3HaBaTh, HACKOJIBKO BTATMBAOIIEN B OYKBaJIbHO HAPKOTUYECKYIO
3aBVICIMOCTb MOJKET OBbITh a/IpeHaJIMHOBas JIMXOpajiKa TPeVayHra - TO eCTh He CJIUIIIKOM JIN
IIO3THO OyIIeT TaHO Takoe oOpa3oBaHme?

BosmoxHO, cpeny Bcex BOITPOCOB, KOTOPble HEOOXOOVIMO pellaTh TP JIEKTPOHHOM
TPeVIAVIHIe, CAMbBIVI KPUTUYECKNUII — BOJIATWIBHOCTh. OueHb 4acTo, KOIJia CJIy4aeTcsl YTO-TO
HeOoXMIaHHOe, HallpuMep, HeoXaaHHoe cHyvpKeHMe craBku DenepasbHon Pesepsron Cucre-
Mo 15 okTsa0pst 1998 roma, ppIHOK CTAaHOBUTCS BOJIATVWIIBHBIM. JIyurimit criocod KOHTpPOIIst Hafl,
BOJIATWJIBHOCTBIO — YOeAUThCs, UTO Ha pbIHKE JJOCTATOYHOE KOJIMYECTBO YUAaCTHUKOB, KaXKIbIV
13 KOTOPBIX IMeeT COOCTBEHHOe MHeHVe, OCHOBAaHHOe Ha 11€HOBBIX YPOBH4IX, dyHIaMeHTaIb-
HOM 1 TexHM4YeckKoM aHaymse. Hammane 200 v gaxke 500 KJ11eHTOB, TOPIyIOIINX KOHTPaKTOM,
He 00y3/1aeT BOJIATVIBHOCTD, eCIV KaKIBIN 13 HUX MMeeT OJITHaKOBOe MHeHVIe, VIV eCJIN BCe
OHU — (PVHAHCOBBIe MHCTUTYTHI, VCIOJIL3YIOIIVIe ITOX0XKVe MOV U1 OLIeHKM, KaK XeJDKPOo-
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BaTh VX MO3ULINM HawwIydimM oopaszom. Kora MeroTcst y9acTHMKY € pa3HBIMY MHEHVISIMY,
BKJTIOUas IpOodeCcCrOHaIbHBIX CIIeKYJIIHTOB, KOTOPbIe TPV IIOIXO/sIelt 1leHe OyayT 3aHMMaThb
IIPOTVBOIIOJIOKHYIO CTOPOHY CIIeJIK, JIMKBUIHOCTb o0ecriedeHa ¥ U3JINIITHAS BOJIaTMIBHOCTD
oOysmaHa.

B Toprosiie HekoTOpEIMI KOHTpaKTaMy, HallpyIMep, Ha eBpOoJUlapbl, JOMUHUPYIOT
VIHCTUTYIIVOHaJIbHbBIE VIHBECTOPBI, II0YT [I0 II0JIHOTO MCKIIIoueHMd joKasioB. [Tpu Takux Kpy1i-
HBIX 00BeMaX, KaK/MVI TOPTIYIOTCS eBpOAO0JUIaphl, IMEIOIT/ie HOMUHAIBHYIO CTOVMOCTb
KOHTpakTa $1 MIWUIVMOH, MHOTVIE JIOKaJIBI IIPOCTO He CIIOCOOHBI KOHKYprpoBaTh. TpeboBaHms K
KallTaJIy IIPeBbICYIIN CIIOCOOHOCTh MHOTMX JIOKQJIOB TOPTrOBaTh JOCTATOYHO OOJIBIIVIMM JIOTa-
MM — OOBIYHO I10 HECKOJIBKY COTEeH KOHTPAKTOB — C 11eJIbI0 IIPVBJIeYb BHMaHVe OpoKepoB,
BBITIOJTHSIIOIIVIX ITPUKA3bI IS MTHCTUTYLIMOHAJIBHBIX KJIMeHTOB. KOHTpakT Ha eBpogosUiapsl
VIMeeT BBICOKYIO JIMKBUIHOCTD, HO HMU3KYIO BOJIATWIBHOCTE. HarpumMep, B OTHO CIIOKOVIHOE
yTpO IIOHeIe/IbHIKa (PpOHTAIBHBIV MeCsll eBpO0JUIapOB TOProBaJicd B 6-TMKOBOM VHTepBale,
IIPY TOM, YTO KaKIIbIVI TMK cTowI ntoyiyHKTa. Ho xoraa 15 okta6pst 1998 rona @PC cumsmia
CTaBKW, €BpO0JUIaphl B3JIeTeJIV, TOPIy:ACh B TOT geHb B 40-T1-KOBOM MHTepBaJle, [IOCKOJIBKY Xe-
JDKepPBI U CIIEKYJISTHTBI IPaJIvICh 3a IMOKYIIKY OJIVDKHeCPOYHBIX KOHTPAKTOB.

B TOT meHp yyacTHMKM pbIHKa ObUTH, O€3yCIIOBHO, Oi1aromapHbI JI0OKaJlaM eBpOIosUIapo-
BOI sIMBI, 00eCITeuBIIM HeOOXOIMMYIO JIMKBIVIHOCTD IJT YIIPaBJIeHMs BHe3aITHbIM HaIlTbI-
BOM IIpMKa3oB. KTo 3HaeT, Kak BBICOKO ITO/THSUIVCH ObI eBpO0IUIaPHI, eC/Tv ObI He AeVICTBIS JIO-
KaJioB. Torga Bo3HMKaeT BOIIPOC: TOJDKHBI JIV 3T JIOKAJIbI IIPUCYTCTBOBATh Ha YIMCTO 3JIeKTPOH-
Hov1 Oupske? Vu arekTpoHHas Ovp>kKa, Ha KOTOPOVI COBIa/leHye IIPMKa30B Ha ITOKYIIKY ¥ IIpo-
Xy obecriednBaeTCsl aBTOMaTUUeCKV, BBITECHUT JIOKaJIOB? DTO ObUIO OBI OTIaCHBIM JIake Ha
KaKyIIeMcsl CIIOKOVIHBIM PbIHKE eBPOJI0/UIapOB, IIOCKOJIBKY 0e3 10CTaTOYHOro KOoJIndecTBa
YYaCTHMKOB I1eHOBbIe OTKJIOHEHWS CTAHOBATCH ellle 0oJlee SIpPKO BBIpaKeHHBIMMI. 5] cumTaro,
cJIydart co CHVDKeHVeM CTaBKM JeMOHCTPUPYeT AeVICTBUTEIIbHYIO [IEHHOCTb OTKPBITOIO U JIVIK-
BUJIHOTO pbIHKa. Korma ycioBisa BHe3aImHO CTaHOBATCS BOJIATVIBHBIMY, IIPOYHOCTD PhIHKa
COXpaHsIeTCs 3a CYeT IIMPOKOV Oas3bl yuacTHMKOB. Korja yuacTHMKOB I0CTaTOYHO — B TOM YNC-
JIe VI Xe[[PKepoB, U CIIeKYJISTHTOB BOJIaTVWJIBHOCTh CTAHOBUTCH YIIPaBIIsIeMOV.

[lmiTenibHas BOJIATVIIBHOCTB, KOHEYHO, He IIPeJICTaBIIseT IIPOoOIeMbl [j1S PhIHKA €BPO-
IIOJUIapOB BBUIY HMU3KOMHDIIAIMOHHOM cpensl 5KoHOMMKY CIITA 11 OTHOCHTENTBHO CTabVIIh-
HOCTM ITPOLIEHTHBIX cTaBoK. Ho HeJsib3s oryckaTh, 4TO TaKast CUTyalysl COXPaHWUTCS Beerya.
Vcropus yunut Hac omHOMY: OHa IToBTOpsieTcs. Korma st Hauas ToprosaTh, IieHa 30J10Ta COCTaB-
nsuia $800 3a yHImrO, MHOIISIMS — 0KOJIO 15 IIPOIIeHTOB, @ KPaTKOCPOYHBIE IIPOIIEHTHBIE CTaB-
KV JIOCTUIJIV TIMKa Ha ypoBHe 21 nipolieHTa. Sl IIOMHIO, YTO, KOIZIa MBI IIPOJIaJIV Halll JJOM B TO-
pore Jlombapme (mrat VumiHOvIC), MBI oTyayu umcTyio mprosuts $200 000, KoTopble BIIOXM-
JIVI B [IeTIO3UTHBIE cepTudmKaTsl, Jaromye 17 mporenTos. Do nipmHecio HaM $34 000 —
Gosblile, yeM HaM TpeOOBasIOCh Ha MOKPBITHE BCEX PacXOI0B HaIllero JJOMOXO3SVICTBa 3a TOf.

Kro 3naeT, xkakne Oyayime ri1obaibHbEIe SKOHOMIYECKIe OeICTBIS BBI30BYT By X3HaU-
HBIVI YpOBeHb MHQIIANN VIV MUPOBOTI CITazl 5KOHOMMKN? [laske HOOesleBCcKe jIaypeaTsl 110
5KOHOMVIKe He MOTYT CIIPOTHO3MpPOBaTh MIIyOMHY a3MaTcKOro (ovHaHCOBOrO KPM31Ica, POCCHT-
CKOTO AedporITa 1 MX BIVsgHMe Ha cuTyanyio B Mupe. Ciie1oBaTesIbHO, MBI IOJDKHBL YOeIMThCS,
YTO 3JIEKTPOHHBIV PBIHOK CMOXKET yIIPaB/IATh BOJIHAMVI OObeMa ¥ BOJIAaTWIIBHOCTY TaK JKe JIETKO,
Kak 9TO [IeJIaeT sgmMa.

Korpa geno goxonuT 110 TeKyIIero COCTOAHMS 3JIeKTPOHHOTO TpeVIHIa, Mbl paccMaT-
pvBaeM B KauecTse ITpuMepa Eurex 11 ee konTpakT Ha OyHz,. Ho, rosopst o Oymy1ieM sriex-
TPOHHOTO TPeVIMHIa, MBI JOJDKHBI paccMaTpuBaTh S&P-KOHTpaKT, BBICOKOJIVIKBIIHBIV, BOJIa-
TWIBHBIV 11 He TIOJAIOIINTICS IIPUPYUYEeHNIO PBIHOK, Ha KOTOPOM MHCTUTYLIIOHAJIBI He IOMY-
HUIPYIOT 1 He MOTYT IOMUHMpPOBaTh. [IuHaMuka driouepcos Ha S&P He 11oxoXka HI Ha UTO Apy-
roe, B 4aCTHOCTV, [IOTOMY YTO 3TOT KOHTPaKT OCHOBAH Ha PbIHKe aKIVil. DTO PBIHOK pearnpyer
Ha Bce, HauMHasl C M3MeHeH s IPOIIeHTHBIX CTaBOK U 3aKaH4MBasl IIPOrHO30M BeflyIlleri KoMIIa-
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HUM CBOVIX KBapTaJIbHBIX IIPUOBLIEN, UYTO IIPENSTCTBYeT IIPIIVBY HOBOTO CIIEKYJISTUBHOTO
KanmTasia Ha peIHOK. PakTrdeckn S&P-KOHTpakT HenperckasyeM. [ToaToMy HeBO3MOXXHO
OIIpeleTNTh JTake, KaK PBIHOK IIpopearvpyeT B JII00011 KOHKPEeTHBIN [eHb Ha Ipeobsiafgaromye
dyHIameHTasIbHBIEe U TeXHUYecKre (paKTOPHL.

3a cBoO Kapbepy A Buaes, Kak nprkas Ha 2 000 KOHTpaKTOB — IOCTaTOYHO OOJIBIIION
JIOT, 9TOOBI OXXMAATH PE3KOT0 POCTa VIV IafleHVs phIHKa — VICIIOIHSUICS B ITpenernax 20 myHK-
TOB. B mpyrovi pas 20-koHTpakTHasd caenka capuraia peiHOK Ha 400 myHkToB. Korma g HaunHain
Toprosarts, apvokeHue Vingekca [Joy-II>xoxca Ha 20 v 30 MyHKTOB ObUIO 3aMeTHBIM COOBITH-
eM. Ceropnsa asvokenne Jloy Ha 200 IIyHKTOB HI y KOO He BbI3bIBaeT YAVBIIEHVIA. AHaJIOTYHO,
B OIIVIH M3 JHeVI MOXXHO yBuaeTh AsvokeHne S&P na 2000 myHkros. [Tpu Takon BostaTiibHOCTI
YVICTO 2JIeKTPOHHBIVI (POPYM He CMOXKET CIIPaBUThCA € (pbloUepCHBIM KOHTpaKTOM Ha S&P.

KoneuHo, ecTs j11of111, 3aviHTepecoBaHHBIe B JIeKTPOHHOM dopyme 110 S&P-drrouepcam.
B Texymmit MmomenT Mepk npepyiaraetT KoHTpakT E-mini, ymeHbIIeHHYI0 Bepcnio S&P-
KOHTpakKTa, cromMocThio $50 000 — B IIATH pa3 MeHblIIle, 4YeM Y ero 'crapiiero Opara' 1o sive
crovmocTbio $250 000. Hecmotpst Ha ycriex E-mini B mpuBitedeHMN MeHee KPYITHBIX Ipodbec-
CMIOHAJIBHBIX YYaCTHMKOB, PHIHOK MO-IIpe)XHeMYy OT[aeT IIpeIiouTeHe JIUKBUIHOCTY AMbL. OJ-
HaKO BTOp KeHVe KOHTpakTa E-mini B 30Hy IBYXCTOPOHHETO TPeViIVIHIa WUIIOCTPUPYeT HeJl0-
CTaTKM, KOTOPEIE, II0 MOEMYy MHEHUIO, TIOJDKHBI yoepeub S&P-dprodepcr! OT IIpeBpariieHns B
IIOJIHOCTBIO 3JIeKTPOHHBIVI KOHTPAKT.

BcrmomumTe, uto mpownsonuio ¢ E-mini Bo BpeMs cHvbkeHmst craBok GPC 15 oktsa6pst 1998
roga. Cam S&P-koHTpakKT BeIcTpesvI BBepx Ha 5 200 myHKTOB Oe3 eIHOro JayH-THKa, I10-
CKOJIBKY ITPOJIaBLIbI VICUe3JIN, a ITIOKyIIaTe/IVt HABOAHWIN PhIHOK. Ho B TOT meHb Ha oty Mepk
S&P-drrouepcer He Toprosasvch Beitie 1 075. Ograxko E-mini mporrtest Bce paccrosinve 1o 1128.
B camoM feste, ¢ omHOV CTOPOHBI, IIPU OTCYT CTBUM IIpoaaBlioB E-mini-dprouepcoB KOMIIBIOTEP
IOKa3bIBaJl arl-TUKM Ha BCeM IIPOTsDKeHMM 10 BepxHero uMuTa 9 999. ITosxe Mepk BMerasiach
11 OOHYJIMIIa CAEIJIKY, ITpoBefeHHble 110 1 128, 1 ycTaHOBMIIa MaKCHMasIbHOe 3HauYeHue JHA I
E-mini Ha yposHe 1 082. Yto KacaeTcs 3a00671auHO KOTUPOBKM 9 999, TO 5Ta 11IeHa — KOoTopas
He ObUTa JIeVICTBUTEIILHON - 0OecrieunBajia OHOMY YAAaWINBOMY Tpevaepy mpuobuts $11 M-
JIVIOHOB IO CAIeJIKe M3 OHOro KOHTpaKTa! DTo nogdepKmBaeT HegocTaTkyt E-mini, cBg3aHHBIe ¢
OTCYTCTBMEM JIMKBUIHOCTI. bes mocraTouHOro KosmmyecTsa y4acTHUKOB PbIHKA JIMKBUIHOCTD
CTpajiaeT, a IIeHOBbIe ABVDKEHVISI CTAHOBSITCS 00JIee pa3MaIlICTBIMIA.

Haxe Ha Eurex JIMKBUIHOCTD 1 BOJIATWIBHOCTb — IIpeAMeT 03a00UeHHOCTN B OTHOIIIe-
HUM (PbIOYEepPCHOr0 KOHTPaKTa Ha HeMellKye aKiiny, 13BecTHOro kak DAX. Oxgun eBpomnevickimm
Tpemnep pacckaszal MHe He[IlaBHO, YTO OH BO3JIepKMBaeTCsl OT TOPTOBJIV B OJHO BpeMs OoJiee
ueM 20 DAX-KoHTpaKTaMy BBUY HEJIOCTaTOUHO JIMKBUAHOCTI. TaM, rie JIMKBUIHOCTD BbI3bI-
BaeT 03a00UeHHOCTb, TOProBasi IMa IIPOI0JDKaeT JOMUHMPOBATD JaXe IIPY HAIMYINY 3JIeKTPOH-
HOVI aJIbTepHaTUBbIL. BOT 11oyeMy s yBepeH, — 0cOOeHHO Ha HeJIMKBUIHBIX pbIHKaX WIN Ha
PBIHKaX JIMKBUIHBIX, HO BBICOKOBOJIATWIBHBIX, — HEOOXOIMO 00beAMHSTh Hanboslee coBpe-
MEeHHBIV 3JIeKTPOHHBIVI TPEVIAVIHT C TPaJUIIVIOHHOV CYICTeMOVI OTKPBITOIO BBIKPUKA.

s He roBopio "Mo cBMmaHMA" 10Ty, Ha KOTOPpOM TOProBasl IouTu JBa fgecsarwierus. Ho
3JIeKTPOHHBIV TPEeVIAVHT IPOI0JDKaeT CBoe HacTyIUIeHVe I10 IIPUYHe OTHOCUTeJIbHOV IIPOCTO-
TBI TEXHOJIOT MM "YKaXKV-M-IIIeJIKHV MBIIIBIO" I CIIOCOOHOCTY COBPEMEHHBIX KOMITBIOTEPHBIX
Oupx omeprpoBaTh KPYIIHBIMI O0BeMaMIL. TexXHOIormdeckye MpOphIBbI TOIIBKO MOBBICAT -
dexTmBHOCTD pbIHKa. [Tociie aToro TpenaepaM B siMe IIpuaeTcd HPUCIYIIATbCSA K TOMY, OyaeT
JIVI 3TO COJIOBBMHOVI TPeJIbIO YBeJIndeHVs: 00beMOB WIN PeKBIeMOM TOPTOBOMY IIOJIY.

Ha npotspkeHMY MHOTVIX JIET CTOPOHHMKAaMM 3JIEKTPOHHOTO TPeViVHTa BbIIBUTaJIVICh
pasIMYHbIe apryMeHTbl COKpaTUTh TOProOBbIe M3IEePKKY, HallpyIMep, YCTpaHWB [epCcoHaI IHoJIa.
Hpyrue ykasblBajiv Ha KOHKYPeHTHOe JaBjIeHe, a HeZIJaBHO BbIIEIVUIN HEOOXOIVIMOCTb IIpef1o-
CTaBJICHVsI OTKPBITOTO JOCTYIIa BCeM MI'POKaM (PbIOYepCHOr0 phIHKA, BKJIIOYas PO3SHUYHBIX
KIeHTOoB. IIoKa 3/IeKTpOHHBIVI TPEeVIIVHT He CTaJl Hallleyl peaJIbHOCTBIO, I CYUMTAIO0, UTO OTKa3
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OT HallleTro IIPOIIJIOro HeceT B cebe 0ITaCHOCTD IO phIBa pbIHKA. LleJIbHOCTh HaIIMIX PBHIHKOB,
OCHOBaHHasl Ha OTKPBITOM JOCTYIIe K PBIHKY BCeX UTPOKOB, He JI0JDKHA OBITh YHUUYTOXXEeHa I10-
IIBITKOVI IIPOTOJIKHYTB IOPOTYIO TeXHOJIOTMIO Ha OoJlee MIMPOKMI AMarna3oH IpoayKTos. ITpo-
JI0JDKAIOT OCTaBaThCs peasibHBIe ITP00IIeMbl, KOTOPble HEOOXOIMMO pelllaTh 110 TOT0, KaK 3JIeK-
TPOHHBIV TPEVIAVMHT MOXXET OBITh BOCIIPVHSAT C IIOJTHBIM JOBEPVIEM.

Opnra 113 T71aBHBIX IIpO0JIeM - JTaTeHTHOCTh. TeopeTndecK JTaTeHTHOCTh pasrpaHndViBa-
eT UI'POBOe I10JIe Ha YPOBHY TapaHTUPOBaHMEM, YTO BCe UTPOKM, He3aBUCVIMO OTTOTO, I7le OHU
HaXO[ATCH, IOJTyYaloT JOCTYII K CHCTeMe C OAVHAaKOBOV CKOPOCThIO. BosbmeM, k mpumepy,
GLOBEX, 251eKTpOHHYI0 TOPTOBYIO crcTeMy MepkK, paboTarolyto Hocie 3aKpbITus ovipxu. Jla-
TEHTHOCTB II03BOJIAeT Tpeviepy 13 A3un pasMellaTb CBOV IIPMKa3bl, KOTOPbIE B 3JIEKTPOHHOM
CUICTeMe VICIIOJIHSIIOTCS B IIOPsIKe IOCTYIUIEHMS TaK e ObICTPO, KaK 3TO MOXeT c/iejIaTh KTO-TO,
vMeroImit oduc B 3ganum Ovpxxn. Ho g y>ke roBopwi, He Bee 271eKTpOHHBIe OMpku obecrieun-
BalOT BCeM UI'POKaM OJIMTHaKOBBIV JIOCTYI. JloMoIHMTe IbHas 3JIeKTPOHHAs TOProBas crcTeMa
"TIpoext A" Yukarckon Toprosoi ITasiaTel, KOTOPYIO s M3y4darl, IO3BOJISET TpeviiepaM 1 Opoke-
paM, opMChI KOTOPBIX PacIIOIOKeHbI B OJIM3/IeXXalllyX OMeIleHNsIX, IOAKITIOUaThCs K crcTeMe
uyepes JIoKaIbHYo ceTb Oupxxn (LAN). fI mory yTBepxxmats, uro nHorma LAN-coenmHenme
IpeoCTaBIIsIeT UTPOKaM, PacIloNIoKeHHBIM B 3aaHvm Toproson [lamaTel, mpenMyecTso ot
IBYX IO CeMV CeKYH/ IT0 CpaBHEHMIO C TpevfiepaMil ¥ OpoKepaMy B IPYIVIX MeCTax.

[ pyras mpobiieMa, ¢ MOeVI TOUKM 3peHs, - METOJI, VICTIOJTHEH VS IIPUKA30B B IOPSIKe II0-
CTYIUIEHVI, KOTOPBIN VICIIONb3yeT Eurex, perraercd cuTyarys MHOXKeCTBeHHOCTY 11eH Ha I10-
KYIKY 1 IIpogaxy. Bot mpumep, uro mpoucxogut B S&P-siMe GecuriciieHHOe 4iCiIo pas B JeHb.
CkaxeM, y Opokepa ecTb IIpmKas Ha mpogaxy 300 KOHTpaKToB, 1 K HeMy mojickakusatoT 20 ye-
JIOBEK 3aKJIIOUNTh cAesIKy. OH MOXeT pasge/InTh 3TV KOHTPAKThl MeX]1y IIepPBbIMI CeMBIO YeJIo-
BeKaMy1, KoTopbix oH BuauT. "[Tpogano! Cro! Ilarenecar! ITarenecart! Ilarenecsat! IBaguaTs!
HBanmaTe! [lecsaTs!" B TeueHMe ceKyHIBI OpOoKep 3aKTIOUVII CAEIIKM C CEMBIO PasJINUHBIMU
JIIOABMU ITpaKTUYecKy offHOBpeMeHHO. Eciii BbI 0KasaInchk cpefyt Tpenaepos, BEIOpaHHbBIX
5TUM OpOKepoM, BbI ITOJTYUMIIV YacTb 3TOVI CIIEJIKI; B IPOTUBHOM CJIydae BbI OCTaJIVICh B CTOPO-
He. Ho B ;m000M cityuae BbI cpa3sy 3HaeTe, KyIvUIv WIN He KyIIVIn Bce v 9acThb 3Tmx 300
KOHTPaKTOB.

B arrekTpoHHOM cricTeMe Mrpa MaeT abCoIIOTHO o-Apyromy. CkakeMm, CHOBa IIpMKas3 Ha
nponaxy 300 KOHTpaKTOB HPVBJIEK AIOKMHY CTPaKAyINyX IIOKyIIaTesIer, v Bce OHV KIIVMKHYJIV
Ha CBOVIX KOMIIBIOTePHBIX 3KpaHaX OJHOBpeMeHHO. YTOObI cOXpaHUTh KOHKYPEeHTHOe IIpenMy-
IIIeCTBO, 3TV TeXHOTpeVilepbl, CKOpee BCero, BBeAyT CBOV opiiepa B opMe pbIHOUHBIX IIPYKa-
30B, YTO O3HayYaeT VX VCIIOJIHeHNe I10 mpeobsiagarorien eHe. CKopee BCero, ¢ 1eJIbl0 9KOHO-
MWM BpeMeHV Tperepbl BBICTaBAT PbIHOUHBIE Opfiepa C IHOMOIIIBIO 3allpOrpaMMIPOBaHHbIX
"ropstumx KiIaBuI" Ha KJIaBuaTypax. VIx cripoc OyzmeT yoeTBOpsThCS B IOPSIIKe IIOCTYIUIe-
HWL, Y 32 HECKOJIBKO Ie/TYKOB PhIHOYHBIE ITpMKa3bl OyayT mcrnoiaHeHsl. Ho yro mpoucxogurt c
OCTaBIIVIMICS ITIOKyHIKamy IIpoTuB 3Toro 300-KoHTpakTHOrO Ipesyioxkenns? ITokymnkm, BBefeH-
Hble KaK PIHOYHBIe IIPVKa3bl, IT0-IIPeXXHeMY SIBJISIOTCS AeVICTBUTEIIbHBIMY, IIPVICYTCTBYIOT B
3JIEKTPOHHOVI CHCTEME ¥ He MOTYT OBITh IIPOCTO OTMeHeHbI. OHIM OCTAIOTCSI PHIHOYHBIMIL IIPY-
Ka3aM1, 3aTOHSIONMIVIMI KOTMPOBKM BCe BBIIIIE U BBIIIIe, [I0Ka He OyIyT MCIIOJITHEHBL.

51 y>Ke TOBOPWII, YTO VICIIOJTHEHVIE VI 3aIIMCh CAEIIKI Ha 3JIEKTPOHHOVI OMpike IIPOXOIST
ropaszo oeicTpee. Ho 2711eKTpOHHBIN TPEVAMHT He MOXXeT KOHKYPMPOBaTh CO CKOPOCTBIO IIP-
HSATH pellleHnI 1 VICIIOJIHeHeM CIIeJIOK B siMe 3a JoJI ceKyH/pl. Heobxommmo Takxke Bpemst
Ha 3arpy3Ky CHeJIKV 110 OIIpeie/IeHHOV IieHe B 3JIeKTPOHHYIO cucTemy. Tpenep IoipkeH Brieda-
TaTh CIMBOJI TOPTyeMOIr'0 KOHTpaKTa, KOJIMYeCTBO, LIeHy ¥ Tak Jjajee. DTO MOXeT 3aHMMaThb TO-
pasno 6osiblile BpeMeH, YeM IIPOCTO ITIOBEPHYTHCA K PYrOMy Tpevifepy B siMe 1 KPpUKHYTh!
"TIpomaro! 20!"

Hpyras npobiieMa 371eKTpPOHHOIO TPeVINHIa - BOSMOXKHOCTh TeXHIYeCcKNX ommbok. Be-
POSITHO, KaXKIBIVI M3 HaC B TOT VIV MIHOVI MOMEHT BpeMeHM VCIIBIThIBaJI pa3odapoBaHyie B
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KOMITbIOTepe, KOTOPHBIV, Ka3aJIoCh, He pearrpoBal Ha KOMaH/bl. MbI He MOXeM OTKPBITh e-mail-
cooO1eHme v dari, IeIkaeM MBIIIBIO ellle, eltle 1 elrle... Hakonell y Hac OTKpbITHL 12 Ko-
it Microsoft Outlook, 1 kommbioTep pasmopakusaetcs. To ke caMoe MOXXeT IIPOU3ONTH
IIpY 2JIeKTPOHHOM TpenauHre. B Hos6pe 1998 roga mypKysmposasm CJIyxu, 1 00 3ToMm coobira-
JIOCh B IIpecce, 0 KPYIIHBIX 00beMax OIMOouHbIX crieloK Ha Eurex. B omHOM ncTopnm rosopu-
JIOCh, YTO KaKOVI-TO CTakep ciydarito el nmpukas Ha 100 000 konTpakToB, Imoiaras, 4ro mpo-
CTO IIpaKTUKYyeTCs, a He TOpryeT peaibHO. HesicHO, uTo e mpon3onuio Ha caMoM feste. Ho ato
IPUBJIEKIIO BHUMaHVe K BOIIPOCY O TOM, YTO CJIMIIIKOM OOJIbIIIOe KOJIMYeCTBO e TYKOB C Kila-
BUATYyPbl HOBMUKA MOXET IIPUBECTV K OTPOMHBIM ITO3UIIVSAM Ha PbIOYEPCHOM PBIHKE, KOTOpble
He BXOJIWIN B UbM-JIMO0 HaMepeHMsl.

HocrarouHo BcioMHUTH cyabp0y kommanum Griffin Trading, koropas obaHKpoTMIIack B
nexkabpe 1998 ropa, mocrpagas OT yOBITKOB HECAHKITMOHVPOBAHHOTO 3apyOeXXHOTO Tpem/IHTa.
CoracHo cratbe Butcenrta bostanza B Financial Times 3a 1 depasts 1999 roma —
"DprouepcHBIE Tpeepsl MOTYT MCKATh $2,7 MVUDIMOHA Ha IOKPBITVE YOBITKOB, CBSI3aHHBIX C
kpymenveM Griffin Trading" ("Futures Traders May Seek to Recover $2.7 Million Tied to Griffin
Trading Collapse" onyOnmkosana kommanuent Dow Jones & Company, Inc.), cuera Griffin 3a-
KPBITHI IIOCJIE TOTO, KaK He3aBVICHMBIN TPpeviiep, IOJIb30BaBIINTICS KIIVPVHTOBBIMI YCITyTaMuL
3TOVI PUpMBL, TOHeC YObITKY B $10 MWIIMOHOB TPV MHBECTMPOBAHMY BO (PbIOUEPCHI Ha OOHIIBI
repMaHCKOTO IpaBUTeJIbCTBA. DTOT MHIMIEHT 3acTaBiwl Eurex u gpyrie 3j1eKTpOHHBIe OMpPXXu
yCTaHaBJIMBaTh Oapbepbl HPOTUB OTPOMHBIX HeCAHKIMIOHVMPOBAHHBIX TIO3MIINT, 3aHMMaeMBbIX
Ha pbIHKe. [Tpy1 aHOHMMHOVI ccTeMe comocTaBjIeHNs IIPMKa30B, YTO MOXKeT IIOMelllaTh AByM
TpeviepaM BBeCTV OJJHOBPeMeHHO OTpOMHbIe KOMIIEHCHPYIOIIVe APYT Apyra MO3ULINM, CKa-
JKeM, Ha OKYTIKY 1 Ha mpoaaxy 1o 10 000 KoHTpaKToB, 3Hasi, UYTO OHV aBTOMaTU4IecKN OyayT
COCTBIKOBAHBI B CII€JIKY? DTU Tperiepbl MOIJIV ObI IOJIEINTh IPUObUIL OT BBIUTPBIIIIHOM C/elI-
K1, OCTaBMB Ha KJIMPVHIOBOV prpMe 00si3aTeIbCTBa 110 IPOUTPHIIIHOM CIeJIKe, VI II0C/Ie 3TOro
OTIIPaBUTBC Ha KaKoe-HIOYIIb THXOOKeaHCKOe yOexXuille, He MMeroIliee 3aKOHOB 00 3KCTpaziu-
1. Berepanam maHHOTO G113Heca OUeBMIHO, YTO KIIMPVHIOBbIE OpraHM3aIy JIeKTPOHHBIX
OVpP>K JOJDKHBI YUUTBCS YIIPaBIeHNIO PYCKaMI TOYHO TaK ke, KaK 3TO JieJlaIi TpaayIIVIOHHbIe
drrouepcubie 6mpxiL. [Ipy OTKPBITOM BBIKpYVIKE KPYIIHBIE CIEJIKV Cpa3y OpocaroTcs B I1a3a 1
He MOTYT OCTaThCs He3aMe4eHHBIMIL.

Korna s 6pu1 maptHEepoM CricteMms! mcriontHeHMsE Mastbix mpuka3oB NASDAQ (SOES),
OIIVIH 13 HalllX TpenaepoB BBell ITpukKas Ha NoKynky 1 000 egvxwry Kakoni-To akmym. Korga
cpa3sy HOATBep KeHVe He IIOCTYIIWIIO, OH HaXkaJl Ha KHOIIKY cHoBa. K ToMy BpeMeH1, Kak OH
IpeKpaTwI HaXXMMaTh JaHHYI0 KHOIIKY, OH HeHamepeHHO Kyt 15 000 axigym.

MoxeT mokasaTbCs, YTO IPeIOTBPATUTh 3TV OMIMOKY IIOBTOPHBIX I11€JTYKOB MOXKHO J10-
CTaTOYHO JIETKO IIPOCTBIM IIPaBWIIOM: He JiesianTe 3Toro. Ho Korjma peIHOK IBVDKETCS ObICTPO 1
HEeVICTOBO, U BbI ITbITaeTeCh VICLIOJIHUTD CIeJIKY, a KOMIIbIOTep BBIIJISAUT He pearpyomiM, Io-
ABJIgeTCs MICKyIIIeHle II0JIyMaThb, YTO C MaIllMHOV YTO-TO He TaK. YTOObI He JOIyCTUTD IIpeBpa-
IIIeHVs 3TVX KJIaBMaTy PHBIX MHIIMIEHTOB B KaTacTpodudecKre YObITKY, B 3JIeKTPOHHBIE IIPO-
rpaMMBbI JOJDKHBI OBITE BCTPOeHBI (PYyHKITNUY KOHTpOJIA. TperimepaM He cilefiyeT paspeliaTh TOp-
roBaTh 3a paMKaMM VX JIMMWUTOB. Y CTaHOBKa 3TMX IIPAaBWI MOXKET HaXOOUTBCI B KOMIIETEHIIVTL
TOPTOBOVI (PVIPMBI WJIM OIlepaTopa KmpuHra. Ho 3Ti orpanmdenmis 4OTDKHBI OBITH YCTaHOBIIE-
HBI He TOJIb KO [IJI4 3alllUThI TPeViiepoB, HO U IS 3allUThl KIIMPUHIOBOV (PMPMBI, KOTOpast I10-
HeceT OTBETCTBEHHOCTB, €CJIV Tpevifiep BCIUIbIBET BBepX OPIOXOM.

Hawm He 10/DKHO OBITB CTBIIHO 3a TO, KaK MHOTO Pa3 3a IIpOoIIIelie ToIbl Tpeviepsl XKa-
JIOBAJIVICh Ha YTPO3y CO CTOPOHBI 3JIeKTPOHHBIX CCTeM, B 4acTHOCTH, Ha Mepk. Hanpumep, Ha
PBIHKax BaJIIOTHBIX 1 €BPO0JUIAPOBBIX (PBIOYEPCOB JOMUHUPYIOT MHCTUTYLIVOHAIBI YaCTUYHO
13-3a HU3KOVI BOJIaTMJILHOCTY PBIHKA. DTO IIPUBEJIO K Y3KOMY CIIP3y MeX[Ty IleHaMu Oul 1
ack. Opaep-dmuiep Ha BepxHeM KoJIblle VIV Ha BepXHeM YPOBHe sSIMBI C 3asIBKOVI Ha ITOKYIIKY
1000 KOHTpPaKTOB YacTO MOXKeT IIOCMOTPeTh HaIIPOTUB, Ha I Pyroro Opokepa, KOTOPOMY HYXHO
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npopats 1 000 koHTpakTOB. [Tpy 3TOM HET HMKAKOTrO CTMMYJIa OOpaIaThCs K JIOKaTy, KOTOPBIN
npeyiaraeT 200 KOHTPaAKTOB, KOIZla CAe/IKa MOXKeT OBITh JIETKO BBIIIOJIHEHA MeXIy ABYMs IIpU-
Kaszamu. Takas 1esTeJIbHOCTh BBITeCHSIeT JIOKAJIOB, Y KOTOPBIX YacTO He XBaTaeT KalluTajla, 4To-
OBl 3aK/II0YATh KPYIIHbIE CIIEJIKV C MHCTUTYIIMOHAIAMIA.

[TpeobragaHye MHCTUTYIIMIOHAIIOB B €BpOoJUIapax YKPeIIOCh KeCTKMMI pa3HOIIa-
CVISIMV MEXXITy MHOTMMVI OpoKepamm 11 Tpermepamyt Mepk mocsie 3arpeTa JBOVHOM TOProsim. B
pe3yJiIbTaTe 3TOro 3alpeTa HeKOTOpble opaep-puulepsl IIOTEPsUIV OYTH OJIOBMHY CBOEro ro-
ZIOBOTO JI0XOa. DTOT pa3pblB 3aCTaBII HEKOTOPBIX opep-PruIepoB n3bderaTb TOProByIu ¢ JIO-
KaJlaMVI Bcerjia, Korja 3TO BO3MOXKHO. I'pyIiiia JIOKaI0B 13 eBpO0JUIapOBOV M BAJIFOTHBIX SIM
VHUIMVpOBaia popMmpoBaHMe CIlelajIbHOro "KoMuTeTa JIoKayIoB" Ha Mepk B cepeniiHe
1980-x TO10B, COCTOSIIIETO 13 He3aBUCUMBIX (PbIOYEPCHBIX 1 OIIIMOHHBIX Tperiepos. Beumy
MOeVi M3BeCTHOCTV B KaueCTBe JIOKajIa MeHS IIOIIPOCYIIV ITPUCOEAVHUTHCS K 9TOMY KOMUTETY.
OmHuM 13 ITepBBIX IeJI KoMUTeTa ObLIO Co3/JaHVie KOMIMCCHM T10 M3YUeHMIO II0TOKA IIPUKa30B B
amax. PesyibTaTel 0Kasavck nopasuresibHbBIMUL. 110 BaFOTHEIM dopIOUepcaM MexXTy oprep-
dwurepamu (Oe3 ydacTyis JIOKaJIOB) 3aKJIFOYaIIOCh IIPUMePHO OT 75 10 80 mpo1eHTOB CaeoK.
ITo ¢prrouepcam Ha eBpOIOIUIAPEI STOT IIPOLEHT OBLT errle BbIlle — oT 90 1o 95 mporieHTOB.
YIuBuTeIbHO TO, UTO JIOKaJIbl Y4acTBOBJIVI IIPVIMEPHO B ITOJIOBVIHE BCeX CEJIOK IO BEICOKOBO-
JIATVWIBHOMY U JIMKBUAHOMY S&P-KOHTpaKTy, 9eM 11 0O BSCHSIIaCh HECIIOCOOHOCTb MHCTUTYIIVO-
HaJIOB IOMMHVPOBATh Ha 3TOM PbIHKe. DTO CBSI3aHO C OCHOBHOV YepTO (pbI0OUEPCHO TOPTOB-
JIVL: JIOKaJIbl HeOOXOOVIMBI 171 oOecriedeH s JIMKBUTHOCTL.

ITocste obHApOOBaHMS Pe3yJIbTaTOB 3TOTO MCCIIeOBaHMs Ha3HAuYWIN coOpaHe JIOKa-
JIOB U1 OpAep-pWUIepoB I IIOVCKa Mpa MeX1y 3TMMU UT'pOKaMu. Sl MOMHIO paccyauTesIbHOe
BeIcTyIUIeHVe [Ikeka CaHpliepa Ha aToM codpanum: "Eciiv BBl XOTHTe 100UThCS TOPrOBIIN 3THU-
MV KOHTpaKTaMI Yepe3 YepHBIN SIIMK, BaM Ha/10 IIPOI0/DKaTh JeJIaTh TO, YTO BEI [ejlaeTe, 1
ITOKOHYMTB C JIOKaJIaM1', — OTUYUTBIBAJI OH OPOKEpOB.

Bo dprouepcHO MHAYCTPUM HAM XOPOIIIO M3BECTHO yKe Dosiee IecsAT JIeT, UTO 3J1eK-
TPOHHBIVI TPEVIAVIHT I7e-To Ha Topu3oHTe. CeroHs oH yXe 37ech. TexHOJIOry IpOou3BesIn B
TpeVVHIe PeBOJIIOLVIOHHbIe M3MeHeHns. HampumMep, Most pupMa mcronb3yeT KOMITbIOTepHbIe
MOJIeJIVI, OITpeIesIAIONIVIe CUTHAIIBI O CAeJIKAaX C MOMOIIBIO VICKYCCTBEHHOT'O MHTeJUIeKTa. DT
CpercTBa ITO3BOJISIIOT MHE OCTaBaThCs Ha PhIHKE HAMHOTO /I0JIbIIIe, YeM MHE XOTeJIOCh ObI CTOSITh
B TOM siMe. Ho fJaxke mpu1 JIydIx TeXHOIOTMSIX U TPV IIOJIHOV JIeKTPpOHM3aLMy OMpXKit 4esio-
BEUECKUI 3JIEMEHT B TPEVIAVIHIE IIO-TIPEXHEMY PeITaIOIIIL. CyLueCTByeT OOHO KaueCTBO, KOTO-
poe He MOXeT OBbITh KOIIMPOBAHO IPOTrPaMMOT! VWIN POy O/IMpoBaHO MCKYCCTBEHHBIM MHTeII-
JIeKTOM. VIHTymIIMs 1 IIecToe 4yBCTBO BaKHBI TPV TPeVIAMHTe, Take eciI MHOIIa OHM Opoca-
IOT BBI30B XOJIOIHOVI JIOI'MKe KoMmIlbioTepa. Korma 1e10 KacaeTcst 3aK/Ir0ueH s CIesI0K U1 Ha-
VX KJIMEHTOB, IIPY aHaJIM3e PhIHKA M OIIpeIeIeHNI CUTHAIOB O IIEHOBBIX YPOBHSIX, HA KOTO-
PBIX HaM cJlefiyeT IIOKYIIaTh VIV IIpofaBaTh, MbI II0jIaraeMcsl Ha KOMIIbIOTepHble cvcTeMbl. Ho s
HaOJIIo/1al0 3a UCIIOJIHeHMeM CJ1eJI0K, OCHOBbIBasICh Ha MoeM 18-j1eTHeM OITbITe, IIOJIyYeHHOM B
same. KomIiproTep MOXeT IIpOaHa/IM31pPpOBaTh PEIHOK, HO TOJIBKO YeJIOBeK MOXKeT yrajaTh 1
IpecKas3aTh IICXOJIOTYeCcKie PhIHOYHbIEe (PAaKTOPBHI.

Bo3MoxxHO, B yestoBeuecKovi Ipupozie 3aJI0KeH cTpax Hepell BbITeCHeHVeM MalllyTHaMI,
KOTOpPBbI€ MBI COTBOPWIN. DTO B KAKOVI-TO Mepe CO3BYUHO ncTtopum 0 PpaHKeHIITepHe, I7e TBO-
peHe BBIIIUIO 3a OTBefleHHbIe co3uaTerieM paMKi. Paboune ropopsT, 4To aBTOMaTU3aLs CTO-
UT UM paboumx MecT. ABTOMaTM3alVis HOBBIIIAeT IIPOMU3BOAUTEIIbHOCTD, IJIaCUT MeHeI)KMeHT.
DTO cTapblil CIIOP, KOTOPBIN, CKOpee BCero, 3aKOHYMUTCS HecKopo. B mebaTax 1o 11oBoj1y 3J1ek-
TPOHHOTO TPeVIZIVHIa IIPOCIIeXMBAeTCs B HEKOTOPOM CMBICIIe Ta JKe AVHaMMKa. [laXe KOMIIbIO-
TepaM ¢ MICKyCCTBEHHBIM MHTeJUIeKTOM HeOOXOI MM UesIoBeK, KOTOPBIN Oy/IeT X IPpOorpaMMIpO-
BaTh. Ho JaHHBIN 271eKTpOHHBIN POPYM, IIPU KOTOPOM BBl MOXKeTe ObITh 11 B Unkaro, 1 B Hbro-
Vlopke, n B JoHmoHe, vy rie-HUOY 1B ellle, GpocaeT BbI30B 3KCKITIO3MBHOCTV (DbIOUEpPCHOVI VH-
nycrpvn. Virpokam Gosibllle He HaJl0 BEIXOIUTH Ha apeHy; Urpa IIpuIuia K HUM caMa.
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51 oTyeTsIMBO OMHIO, KaK Ha cobpaHMe wieHoB Mepk B 1987 rofy 1mocTymmI 3B0HOK OT
pykosoauTesient oupxxn. [Ij1g MeHs I MHOTMX JPYTHUX IIOCTYIIVBIIIee OOBbsIBIeHVe OKa3aIoCh
IIOJIHOVI HeOXXMIaHHOCTBI0. MepK mpejyiarasia BBefieHre 3JIeKTPOHHOV TOProBOVI CHICTEMBI,
dyHKIIMOHMpYIOIIeN B Hepabodee Bpemsl, n3BecTHOM Kak [Toctpeounas Toprosisa (Post [Pre]
Market Trade, PMT), koTopas no3xe nonyumia Hassaune GLOBEX. V1 JIleo Menamen, 1 JIxek
CaHpyiep OBITIVCh IPOAATE MEI0 WieHaM OVp>K1 B KadecTBe CrIoco0a COXpaHeHNs IIpevMy-
mtecTs Mepk Ha pbIHKe (pMHaHCOBBIX pblouepcoB. VIx apryMeHTalns cBOAMIACH K TOMY, YTO
3JIeKTpOHHAas TOpro.asi cucreMa OyJeT dakTideck odbeperaTb TOProBYIO sIMY, IIOCKOJIBKY OHa
OTOPOCUT MHOCTPAHHBIX KOHKYPEHTOB OT IOIJIOLIEeHN HalllX KOHTPAKTOB. YTPO3bl BUIEIIVCh
CO BCeX CTOPOH.

Hawm oxasastock moctaTouHo riocMoTperh Ha Ymkarckyro Toprosyro Ilanarty, koTopas
6pU1a 03ab00ueHa oTkpeITHeM Tokurickort MexayHaponaon @prouepcron bupxu (Tokyo
International Futures Exchange) v Tem, kakoe BiIisIHIE MOXeT OKa3aTh ee BeLyIINil
drrouepcHBIT KOHTPaKT Ha phIHOK 30-1eTHNX 60HI0B KasHavernicrsa CIIIA. Mepk 6b1a orpa-
XIleHa OT KOHKypeHIMu 110 S&P-dprodepcaM, MOCKOIIbKY 00s1ajaia SKCK/IIO3VBHOV JIVIIeH3 el
Ha TOPTOBJII0 3TUM KOHTpaKToM. Ho, Kak 3agBiisyv siiaepbl Mepk, MHOCTpaHHbIe OMPKI1 MOTYT
BECTV TOPTOBIIIO (pbIOYepcaMy Ha BaJIIOTHI 1 eBPOI0JUIaphl B HepaOoune Jackl, Koraa o Mepk
3aKpBIT.

qumeﬂ 3aIIUTOV OT 3TOVI BUAVIMOVI YTPO3BI ObUla TaKTMKa HaraaeHus. EnrMHcTBeHHbIM
CII0COOOM 3aIlIUTUTD MBI OBUIO BBeleHNe 3JIeKTPOHHOTO TPeVHIa BO BHEyPOYHOe BpeMsl, To-
Bopwv HaM Jinaepbl Mepk. JIokaie! 1 Opokepsl He BocripuamMai GLOBEX B kauecTse yrpo-
3bI BBU/IY 3aKJIIOU€HHOTI'O COITIAIIeHNsI, COIJIaCHO KOTOPOMY 3JIeKTPOHHBIV TPeIVHT OyieT
IIPOXOOUTDH TOJIKO BO BHEYPOUHOE BpeMsi KaK MMHUMYM 15 j1eT.

YroOs! ipomaTh maeto GLOBEX ToproBomy coolritecTBy, uaepbl Mepk MCIIoIb30BasIn
MOITHBIVI CTVIMYJI: JKaJHOCTb. MBI CIIBIIIaIM CTOPUM O "KyXOHHOM JIvuIvHIe" B A31UN, KOTOpbIe
ObUIN HIMYeM MHBIM, KaK KIy0aMu MHBeCTOPOB, KOTOpble Topropayim S&P-KOHTpaKTOM 110 KOTH-
POBKaM ¢ 3a/1ep>KKOV1, a II0CJIe 3TOr0 B KOHIIe [TH: IPOU3BOAMIIV pacdeT MeXXIly MIPOKaMM Ha-
JIMYHBIMI. DTN "OyTiIerepckme’ ormepanmy oKasasn, 4To 3a TPaHUIIeN CyIIecTByeT CIIpOC Ha
TOPTOBJIIO HAIIMIMM KOHTpaKTami. YToObl 3apaboTaTk Ha 3TOM CIIpoce, pyKOBOICTBO Mepk Bo-
obpasmio cebe GLOBEX B KauecTBe peBOJIIOIIMIOHHOTO CPeCTBa ISl pPacIpoCTpaHe s cepsl
BJIVISTHVSL HAIlIVIX KOHTPAKTOB B TO BpeMsi, Korfia TOProBbIVi IO 3aKpPHIT. KagHoCTh epeMenn-
Baslach C 0OellaHMAMI, YTO 3aMOpCcKMe MHCTUTYThI, Toprytomye Ha GLOBEX, 6ynyT BxonuTs
Ha HalIllM PBIHKM BO BpeMsl paOOTEI TOPrOBOTO 110J1a, YTOOBI 3aKPBITh VIV OTKPBITH ITO3ULINV,
TeM CaMBbIM IIPUHOCS JOIOJIHUTEIbHBIV O0BEM B MY .

B Hauaste oxTsa0ps 1987 ropa, Bcero 3a f1Be HeJlesn 110 CTaBIIIEro CErOIHs JlereHI0M (PoH-
nosoro Kpaxa, Boripoc GLOBEX BriHecsi Ha pedpepeHyM 1 0f00pIIv COOTHOIIIEHEM IOJIo-
coB 6 K 1. "DT0 HeBepoOsTHO, - ObUIM ITpoLMTHPOBaHEI cjioBa [Ixeka Canmiepa 8 okrsaops 1987
roga B cratbe B "Chicago Tribune", osarnasnensoi "Mepk Oks Automated, 24-Hour Mart", xa-
rca"Hom Kapost [xoysariric. - BaymmrenbHas mobema, gaxke jIydliie, yeM MbI TyMaIn'.

B mrone 1992 rona GLOBEX npucTyniia K IpoBeleHIIO ollepaliuy, coeavHns Mepk ¢
Reuters Holdings Pic, 6asupyrorerics B Bemkobpntanmy KoMItaHVe 110 IIpeIoCcTaBIeHIIO
HOBOCTeVI M PhIHOYHBIX JTaHHbIX. Toprosag [lamata npucoenuumiace K GLOBEX niosnHee, a
ellle TI03Ke BbIIIUIa 13 Hee B MHTepecax coocTtBeHHOro "[Ipoekra A". GLOBEX BBOOMIIach
MeJIeHHO, HO ObUIO y>kKe OUeBUIHO, YTO OHa BbDKMBeT. IToAIcumKoB IprcoeqHsII0Ch BCe
Gosblite, B ToM umcite 1 Borsellino Capital Management. GLOBEX paspenmia paboTaroriim co
MHOVI TpeniepaM y4acTBOBaTh B HOYHBIX TOprax, a Takke pefgocTaBila HaM BO3MOXHOCTb OT-
CJIeXMBaTh PBIHOK B MIHTepecax Hallnx MHBecTopoB. B atom orHomenmy GLOBEX — eme onyn
VIHCTPYMEHT, KOTOPBIM MOTYT II0JIb30BaThCsl YYaCTHMKM PbIHKa. TOYHO Tak ke, KaK TexHJe-
CKIe 1leHOBbIe TpadKy, apOUTpaky MeXI1ly HaJIMYHBIM MHAEKCOM U PbI0YepCcoM WV MeXITy
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dproyepcamut 11 OIILIMOHAMY, U BCe OCTaJIbHbIe PhIHOYHbBIE IHHOBAIIVV, 3JIeKTPOHHBIE CHICTEMBI
— MHCTPYMEHTBHI, KOTOpble HI OIVH Tperjep He MOXeT cebe IT03BOJIUTh UTHOPUPOBATh.

DJIeKTPOHHBIV TPEVIAVHT OKa3asl CBoe BiIVIsIHIe Ha OupkeBori 1oj1. BosMoxxHO, 3TO Hau-
Gosiee APKO OTPA3MIIOCh B CTOMMOCTY WIEHCTBA Ha OMpIKe, TO eCTh B IleHe MecTa. MonMu OCHOB-
HBIMVI KaITMTaIOBJIOXKEHVISIMI KaK JIOKaJIbHOTO Tpeviiepa OpuIn f1Ba wieHcTBa B Mepk 1o $150
000 3a MecTo Ha MexyHapogHOM JleHe>XXHOM pbiHKe (International Monetary Market, IMM) 1
$150 000 3a mecTo Ha MexxmyHapomHOM omoHHOM pbIHKe (International Options Market,
IOM). CTommocTb 3TMXx MeCcT — OapoMeTp IIEHHOCTV HaJIMUMS JIOKJIOB Ha pblouepcHoO Omp-
xe. Korma 06wsiBvin o cozpaumnm GLOBEX, 11ieHa OvpykeBbIX MeCT JIeVICTBUTEIILHO ITOBBICTIIACK.
B camowm nieste, moe IMM-mecTo B 1996 romy mocTuriio MakcumaibHOro yposas $950 000, B To
Bpems kKak IOM-me-cTo mocturito mensr $400 000. Ogxako cerogHs crommocts FOM-mecTa 3a
Hayaable Mexxay $130 000 11 $140 000, B To Bpemst Kak IMM-Mmecto orieHmBaeTcs Mexuy $210
000 v1 $220 000. B yem nipyaviHa? DrIeKTPOH HBIVI TPEVIAVHT IIPOJIOJDKaeT CBOe BTOPKEHVIE B
HaIlly VH/LyCTPWIO, COKpallias CTOVMMOCTD BJIaJIeHVIsI MeCTOM Ha TPaJUIIIOHHOV PBIOYepCHO
oupxe.

VlcTopudeckn CJIOXIIOCH TaK, UYTO (PbIOUepPCHBIE CIIEKYJISTHTBI HMKOIIa He ObUIV J10JIT0-
CPOYHBIMI MHBecTOpaMy. MeHTayImTeT KpaTKOCPOYHOTO CIIEKYJISIHTA MIIeT PyKa 00 pyKy ¢ dpu-
j1ocodmer A3UTpeiauHra. JJocTaTOYHO IIOCMOTPeTh Ha HacTyIuleHMe VIHTepHeTa, YTOOH I10-
HSTB, IOUeMy Cpey IpefcTaBuTesient pbIOYepCHON MHAYCTPUM TaK MHOTO TeX, KTO IIpVBeT-
CTBYeT IIpUIIIeCTBYe 3JIeKTpOHHOrO TpenaynHara. CerogHs Ha phIHKe IOABIJICS HOBBIVI TUII CIle-
KyJISIHTa — VIHAVBVIYyaJl, OH-JIaVTHOBBIVI MIHBECTOP / Tpenaep, IMOKYHAIOIIMV VI ITPOHAIOIIII aK-
1y yepes goMarrHuii [TK. DToT HarwIbiB HOBBIX MHBECTOPOB Ha (POH/IOBBIV PHIHOK 3aCTaBIJI
HEKOTOPBIX IIpeJicTaBuTeseN (PbIouepCHOM MHIYCTPUM 3aJyMaThCs Hafl OTKPBITHEM Halllero
PBIHKa, KOTOPBIN HO-IIpeXXHeMy ocTaeTcst "OyTuKoM" BHYTpU Bcert (pvHAHCOBOV MH/IYCTPUN,
VIMeIOlIIerl OTPOMHYIO apMIIO UTPOKOB. ITpocTo coroctaBbTe umcia: B MUPOBOT 00beM TOProB-
71 (ppIOYepcaMVl MTHBECTUPOBAHO OKOJI0 $36 MyIUIMapioB; JHEBHOV 00'beM TOPTOBIIN aKIIVISIMI
Ha Heto-Vopkckon ®owjiosoit 6uprke (NYSE) nmeer cpeHioro cronmocts $29 Mmmaprios.
HecsaTwieTrieM paHbIlle MccieloBaHNe II0Ka3bIBajlo, uTo B Mupe dbrodepcamu Topryiot 400 000
4eJIoBeK, B TO BpeMs KaK B akluy nasectrpyeT 40 MyyuinoHoB desioeK. CerofHs IIpu yueTe
VIHBECTULINI Yepe3 B3auMHble POHIIBI 1 110 HeHCMOHHBIM dongaM 401 (K) umciio BiIageblieB
aKILIVVI 110 MEHBIIIeN Mepe yTpOowIOock. [lake IIpu Tex JKe TeMITax pocTa 4vcIIO JIOJIeV, CBA3aH-
HBIX C PpIOUepcaMyi, CPaBHUTEIILHO HeOOoJIbIIIOe.

Toprosiig akumsiMm yepes VIHTepHeT 1T0Ka3bIBaeT, 4YToO oOlilee YICIIO CIeKYJISIHTOB, TOTO-
BBIX V1 JKeJIaoIIVX IIPOBOAUTD oreparim co cBovx gJoMarrHmx 1K, orpomHo. VIx HIKak HeJlb3s
OTHeCTU K KaTeropmy MHBECTOPOB, IeVICTBYIOIIMX 10 IIPUHITNITY "KyIuU-U-TIepXu", KOTOpbIe II0-
KYIHaIOT aKIIMIO CETOTHS U JIepKaT ee HeCKOJIBKO Mecs1leB 1 jieT. OHM - KpaTKOCPOUHbBIe VH-
BeCTOPBI, UIIYIIIVie BO3MOXXHOCTb ITOJIyUUTb OBICTPYIO IIPMUOBUIb 32 HECKOJIBKO JHEV WIN Jaxe B
TeueHVe OHOro JH4. 'opsdme JoMaliHme CrieKyJIAHThI, OJfHaX/Ibl HayYVBIIVICh, MOTYT TOPIo-
BaTh OIlpefieJIeHHbIMI (PbIOUepPCHBIMY KOHTpaKTaMV Ha Ka3sHadericKie 60HIbI, Ha S&P-
drrouepcsl, [loy-dbrodepcsl, pprouepchl Ha BAJIFOTHL 1 €BpOAOJUIaphl. DTV CIIeKYJISTHTBI aKIIVs-
MU y>Ke yJIaBJIMBarOT BJIVIsSIHVIE HEKOTOPBIX TeXHUUYeCKMX (paKTOpOB, HallpyMep, BIIVsHIe Ha
PBIHOK VM3MeHeHUV IIPOLIEHTHBIX CTaBOK. DTO MHOBBIIIAET I HMX IPUBJIeKaTeJIbHOCTh TOProOB-
71 pvHaHCOBBIMU PBIOYepcaMyl IO CpaBHEHMIO C TOProBiIer, Harpumep, OoJtee criermdrde-
CKMMM KOHTpaKTaMI Ha CBMHIMHY WINM TOBSIVHY, Ha KOTOpPBIe BIIMAIOT COBCeM Apyrue dpyHa-
MeHTaJIbHBIe 1 TexH4ecKre pakTopsl. V1 co BpeMeHeM 3TVM MHAMBUIyajlaM IIOTpeOyeTcs
BCEro JIVIITb KOPOTKMIL OIBIT, UTOOBI IIOHSTH, UTO C TOUKN 3peHus A3UTpenanHra, pblodepcHas
TOProBJIs, HECMOTPSI Ha ee PUCKOBAaHHOCTB, O0JIee CIIpaBeyIMBbIV PHIHOK.

Bo-niepBBIX, BOJIAaTMIIBHOCTD IO3BOJISET IOTydaTh IPpUObUIL Ha dpbrodepcax ObIcTpo. S He
3HAIO HY OJHOTO CHeKyJISHTa, IIoKynaromiero S&P-KOHTpaKT u JiepkaBIlero ero IsTh jieT. Bo-
BTOPBIX, KOHTPaKTHAs rapaHTVS WIIM Mapyka, COCTaBiIsieT st ogHoro S&P-konTpakra $16 000,
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TOT/ja KaK caM KOHTPaKT KOHTpoympyeT akiyy obmernt crommoctbio $250 000. DTo coBceM He TO,
uTo 50-1IpolieHTHad MapyKa, TpebyeMas Il TOProBiIn OTAeIbHBIMM akiysiMu. K ToMy e uTo
HaCTyIUIeHVe 3JIeKTPOHHOIO TpenIHIa COKpallaeT KOMUCCHOHHBIe. B JeHe)XHOM BeIpakeHUM
OHU ITO-IIpeXXHeMy ropasfio Bblllle y akimii, 4eM y dpbrodepcos. [Tokynka 100 akoyii o 10 mos-
JIapOB, HOMVMHAJIbHAS CTOMMOCTH KOTOphIX $1 000, MoXXeT cTomTh MHBeCTOPY OT $7 10 $20
KOMVICCMIOHHBIX. A 3a KoMVCCHEO 0Kos10 $10 3a ITOIHEI 000pOT — ¥ IIOKYIIKY, VI IIPOJIAXY - MH-
BECTOp MOXeT ToproaTh S&P-koHTpakToM cTtomMocThio B $250 000. Kpome Toro, drroduepcHas
TOPrOBJIs II03BOJISIeT CIeKyJITHTaM VCIIOJIb30BaTh JIeBepellK [JId 3aHATV ropasao OOJIbIINIX IIO-
3ULIMVL, UeM BO3MOJKHBIe ITO3UIIM T10 aKLIVsIM, KOTOPbIe MOTYT OBITh OTKPBITHI C IIOMOIIIBIO VIMe-
IOIIeVICsl Y HUX HaJIMYHOCTHL.

Bo ¢drrouepcHOM TOprosiie 1ipu BBeIeHMM IIPMKa3a YUaCTHUK HeMelJIEeHHO CTaHOBUTCS
4JacThIo phIHKa. Kormma KTo-To xo4ueT oCcyIecTBUTh CAEJIKY C aKIIMsIMM, OH (MJIV1 OHA) JOJDKeH
CHayvaJla IT03BOHUTDH Opokepy. ITocsie sTOro 6pokepckmi JoM peltiaeT, OyAaeT jiv OH 3aHUMAaTh
IIPOTVBOIIOJIOKHYIO CTOPOHY JTaHHOW CIeJIKI. ’0cT OH-JIaltHOBOVI TOPTOBJIV aKIIVISIMV M3MEH VT
cutyanyio. CylecTByeT sIBHBIVI CITPOC Ha CHCTeMBI, ITpeloCTaBIIAIoIIVe HAVBIIyalaM IIpsi-
MOTI IOCTYTI K PBIHKY. I IprKasbl MOT'YT BBOAUTBCS 1 VICIIONIHATBCA Oe3 yuacTust Opokepa. 3aueM
Obl el1re MOIJIO TOHAMOOUTHCS OH-IantHOBOMY Opokepy E-Trade Group Inc. 11 mHBecTHIIIOHHO-
My 6anKy Goldman Sachs Group LP cornarenne o mokyike 50 mporieHToB KOMIIaHUM
Archipelago LLC B cutyanmm, korga Xogwin cryxe oo atovt $50-MywuIMoHHO crierike?
Archipelago OIIePVIPYET CHCTEMOVI, IIO3BOJISIOIIEV ISVTPEVIepaM BBOAUTE CBOV IIPVKAa3kI 110
axiysiMm NASDAQ B 271eKTpoHHOV popMe uepe3 CBOIO CeThb 3JIEKTPOHHBIX KOMMYHMKALIT
(Electronic Communication Network, ECN). Vcrione3ys ECN, namTperiaepsl 11ojIy4aoT Ipo-
deccronanbhb tocTyl K NASDAQ, Munys 6pokepa. @prouepcHble ppIHKM MOTYT Tellepb 13-
BJIeYb YPOK M3 3TOVI OH-JIAaTHOBOVI PEBOJIIOLINY B TOPTOBJIE aKLIVSAMU. DJIEKTPOHHBIV IOCTYII MO-
KeT JIerKO IIpYBJIedb OoJIblllee KOJIMYeCTBO YUYaCTHUKOB, 0OCOO@HHO MHIMBIIYaJIOB, MEIOIIVX
KaIlTaJl ¥ JKeJlaHVe TOproBaTh.

OnHako TOprosiid pprovepcaMy COBCeM ApyTrasi Urpa I10 CpaBHEHWIO C TOPTOBJIeVt aKIl-
MV, Jake Ha 3JIeKTpOHHOV Oupske. Toprosist dpprouepcamyt oOcHOBaHa Ha HAJIMYUN Y BCEX UT-
POKOB OTKPBITOTO M paBHOTO ftocTyna. [Ipu Toprosiie akuysiMy IIpyKasel KJIMeHTa B 3JIeKTPOH-
HOV popMe MOCTYIIAIOT OpoKepaM, MMEOIIVIM BBIOOp MEXIy 3aHATIEM IIPOTHUBOIIOIOKHO
CTOPOHBI CHEJIKN U IIpeJIoKeHeM 3TUX IIPMKa30B Ha pbiHKe. HesaBucumo oTToro, Topryercs
v akumst Ha NASDAQ v na NYSE, 6pokep Bcerzia IpoBOAUT JaHHYIO TPaH3aKIIMIO 1 YacTo
HpUHVMaeT B Hell ydacTye. DTo pyHIaMeHTaJIbHOe OT/INYle MeX/Ty aKIIMsAMU U pblouepcaMm
MoJ4epKuBaeT, HoueMy 3JIeKTpoHHas Toprosasd cuctemMa NASDAQ Hukorza He MOXXeT OBITh
IIPVHSTaA B KauecTBe MojeIn 11 pbrodepcHo Toprosim. Ha dplouepcHOM pbIHKe, OCHOBaH-
HOM Ha paBHOM JIOCTYyIIe, 00ecIieuBaeMOM OTKPBITHIM BBIKPUKOM, IIPUHSATHE CUCTEMBI THIIA
NASDAQ niorpebosasio 6b! pyHIaMeHTaIbHOTO M3MeHeH s IIPOTOKOJIA ¥ CaMMX IIPaBII TOP-
TOBJIVA.

W Bce e 10JI€3HO MPOaHAJIM3MPOBaTh IBOJIOIIVIO PHIHKOB aKIIUVI B CBA3V C pa3sBUTVEM U
IpVIMeHeHVieM TeXHOJIOTUM 1JIs1 yCKOPeHMs JOCTaBKM IIprKa3oB Ha 11oJ1. Ha NYSE nokanbHble
Tpevgepbl MHOTO JIeT Has3all BBITECHSUIVCH C IT0JIa B OPVICHL, paclIosIoKeHHbIe Belile. Ha oy
NYSE mpeobi1azaroT cierasiicTel, eVICTBYIOIIVe IOT00HO SIMaM C OIHVIM BeIyIIM IIPV CU-
cTeMe OTKPBITOro ayKuyoHa. CrielyacThl CJIeIAT 3a VCIIOJIHeHeM IIPUKa30B Ha HOKYIIKY U
Hpoaaxy, oOecrieunBasi IIpoBefieHne cae/IoK mojobaromm oOpasoM. B cirydae oTcyTeTBis Ka-
KVIX-JIMOO IPMKa30B CIelaIICThI O0s3aHbl [1eJIaTh PbIHOK I Iy Ok, Ecyi peIHOK cHVDKa-
eTCsl VI HeT ITOKyIIaTesiell, ClIellaJICThl 00si3aHbI ITIOKYIIaTh IPMKa3bl Ha IIPOHAAXY, MCXOMS 13
PBIHOYHBIX YCIIOBUV M MMeEIOIIIerocs y Hux Kanmrasia. Eciv neHa akiym rajaeT cIvIIKoM
CWIBHO, CIIELMaJIVICT MOXET 3aKPBITh TOPIY VI CHU3UTD 11eHY ITOKYIIKM [JIs IIPVBJIeYeHNs IIOKY -
natesient. Korza paBHoBecue OyJieT CHOBa IOCTUTHYTO, TOPTOBJIA MOXeT ObITh BO30OHOBJIEHa.
Cresnku 11o106HOTO THIIa 3aHMMAIOT B OOIIIeV! [1edTeJIbHOCT CIIelaIiCTOB IpuMepHo oT 10 1o
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20 noportenTos. [laee, Kkorja crieliaancTbl TOPIYIOT I CBOMX (PUPM, OHM MOTYT 3TO AeslaTh
JIVIIIB TaKVUM CII0COOO0M, KOTOPBIVI He OyeT HeraTMBHO WJIM ITIO3UTVUBHO BIVATh Ha 1IeHY aKI[nu,
TO e€CTb ITPY TVIKe BHU3 OHM MOT'YT TOJIbKO ITIOKYIaTh, a IIpV TUKe BBepX — TOJIBKO ITpOjjaBaTh.
OcHOBHOe ITpaBWIO B TOM, YTO IIPVKAa3bI ITy OJIMUHBIX KJIVEHTOB MMeIOT IIPYOPUTET HaJl 1IX CO0-
CTBEHHBIMI OpJlepaMIL.

Ha NYSE OonbmmHCTBO KIIMEHTCKMX IPUKA30B JOCTaBIIsIeTCS Yepe3 3JIeKTPOHHYIO CH-
cremy DOT (Designed Order Turnaround). Cucrema DOT, BBennenHas B Hauasie 1970-x romos,
IIpeJHa3HaveHa J1aTh BO3MOXXHOCTE OpoKepaM aKIINii CO BCeVl CTPaHbI BBOIUTH HEOOIIbIIIe
puKasel B 371eKTpoHHOM Bufe. C Tex rtop cucteMa DOT akTMBHO McIIONb3yeTcs TpeviepaMm
aKLIWVI JJI JOCTaBKM VX IIPVIKa30B Ha 101, M ceidac yepe3 Hee IIPOXOANT JIbBMHHAas J0JIs
obwema crenok ¢ akimaMiu NYSE. Korma DOT-crcrema BBOIMiIach B AeICTBUE, CUUTAIIOCH, UTO
OHa 3aMeHUT CIelaIncToB. BMecTo sToro Harwieis npukasos yepes DOT ycumr porib crienya-
JIVICTOB Ha OVpyKe aKITViA.

ITo cymectBy NYSE gByXypOBHEBBII PEIHOK, Ha KOTOPOM HEKOTOPblIe IIprKa3bl 00paba-
TBIBAIOTCS CHeIMaJIICTaMI, a KPYIIHbIe OJIOUHBIe CIIeJIKV MeXXIy MHCTUTYIIVOHAIbHBIMI VIHBe-
CTOpaMM ITOAOMPAIOTCs VI VICIIOIIHSIOTCS BHe T1071a. YIIpaBjieHVe KPYIIHbIMY O7I0KaMy BHe I10J1a
1130aBJIseT PEIHOK OT IICMXOJIOTMYeCKOTO BO3MEVICTBII, KOTOPOe, K IIpUMepPY, MOIJIa Obl OKa3aTh
noky1nka v mpopaxa 50 000 axmmr IBM Ha Topropom mosty B KadecTBe OHOVI OTPOMHOV
cresiki. C Toukm 3peHns PbIOYepCHOTo Tperiiepa, TaKov IIoA0O0p HOKYIIOK M IIpOoAaX BHe I10Jj1a
MPOTUBOPEUNT HIPUHLNITY OTKPBITOCTU (PbIOUEPCHBIX PBIHKOB. Ecimn Obl st TOprobasi akysiMm
IBM uepe3s Moz I1K B kauecTBe manTperniepa, MHe Obl XOTeI0Ch 3HATh O OJ10uHOM cJierike Ha 50
000 axkmmit 1o TOro, Kak OHa IIPOV30WIET, a He IOCjIe 3TOTO.

C camoro coero Hagasta B 1960-x NASDAQ ObU1a ITOJIHOCTBIO 37IEKTPOHHBIM PBIHKOM,
CeTbI0 OpOKep-AnIepoB, 1 Y Hee HUKOI/a He ObUIO TOProBOTo 1oJ1a. LleHb! ITOKYIIOK 1 ITpoIak
I10 aKLIVSM BBICTaBJIAIOTCA MapKeT-MeVIKepaMyl 1 PaclIpOCTPaHAIOTC yepes cucTeMy KOTUPO-
Bok NASDAQ. Ha NASDAQ mcriosiHsr0TCs [1Ba OCHOBHBIX TUIIA IIPUKA30B:

1. ITpvikaspl Ha IIOKYIIKY ¥ IIPOAAXY II0 OIIpeeJIeHHO [eHe.
2. PrIrouHbBIe ITPUKAa3kl, VICIIOJIHAeMbIe Ha OCHOBe TeKyIIell IIeHOBOVI
KOTVIPOBKIA.

Oupmbl-wienbl NASDAQ fenaroT peIHKM aKIWi Iy TeM ITpeloCcTaBIeHsl KOTMPOBOK Ha
MOKYIKY 1 ITpodaxy. OHM TakKe MMeIOT IIpaBo 3aHVMAaTh IIPOTUBOMIOJIOKHYIO CTOPOHY CHAEJIOK
xmeHToB. Hanmpyumep, ximeHT 380HUT 6pokepy NASDAQ 110 nosojy mprkasa Ha IIOKYTIKY
Intel mo 85. DToT nIpuKa3s MoXeT ObITH ITOMeIlleH B "KHUTY" OplepoB 1 OTpaXkeH B CHCTeMe
NASDAQ B kauecTBe JOCTYITHOTO Owia jinbo Opokep MOXeT 3aHsTh IIPOTMUBOIIOJIIOXKHYIO CTO-
POHY TaHHOV KJIIMEHTCKO cIesIKI. B aToMm cirydae doupma 6pokepa nipogact akumu Intel mo 85
B HajleXJle KYIIUTb VX Ha pbIHKe 110 Oostee Hu3Kom 1eHe. OObraHo miepel NASDAQ He 3aHUI-
MaroOT IIPOTVBOIIOJIOKHYIO CTOPOHY KJIMEHTCKIMX IIPUKa30B ¢ (PUKCUPOBAHHOV LIeHOW, 3a VC-
KJIFOYeHVeM CJIy4daeB, KOI7la yBepeHbl B pa3BOpOTe pbIHKa VIV, HalIpVMep, eCJIV Y HYUIX eCTh
KPYIIHBIV 0JI0K Impoaax 1o 85. @upMel HPUHMUMAOT IIPAKTUYeCK BCe PhIHOYHBIE ITPUKa3bl,
YTO MO3BOJIAET VM MOKYIaTh aKI[MM [0 IleHaM IIpOaBLIOB 1 IIpOoAaBaTh VM IO lleHaM ITOKyIIa-
TeJIeN.

I auKorma He Toprosast akysiMy. OgHAKO KOTa KOJUIErV 1o Om3Hecy Iy 3HaKOMBIe
BIIePBbIe BCTpedali MeH: U y3HaBau, uTo 1 S&P-Tpengep, MHe Bcerga 3agaBaiv Ba BOIIpoca:
BO IIEePBBIX, IM XOTeJIOCh 3HaTh, UTO 4 AyMalo 0 KaKom-To akiyu. (OHM cMOTpesii Ha MeHd Tak,
KaK OYIITO 51 yXOXY OT BOIIpOca, KOTja s OOBbsSCHSII, 1 He TOPIYIO aKLMsMY, a TOPIyIo dbrouep-
caMI Ha MHIeKc akimn). Bropon sompoc: "[loueMy s Bcerga mojiydaro Takoe IUIOXO€ VICIIOJTHe-
HVie IIPMKA30B 110 aKuaM? MHe Bcerja pyxoanTcs MOKyIIATh I10 IleHe acK U IIpojiaBaTh 110
1ieHe Ouy..." Teltepb OHM 3HAIOT OTBET Ha 3TOT BOIIPOC.

14 mpodpeccoHaIBHOTO Tpevepa aKLyi [IOTOK IIPUKa30B — VMCTOYHMK XV3HEHHO
cwiel. Hampumep, HeGosbItie Opokepckre pripMbl, He MMeIOIVe CBOVIX MapKeT-MeIKePOB,


http://xerurg.ru/

bubiuomexa mpetioepa - Www.xerurg.ru
IOJTyYaloT HpMKasbl KJIVEHTOB 1 pasMelaloT nx yepes pupmy —wieHa NASDAQ. Panbiire
STVIM ThICSYaM MeJIKMX (PUPM €O BceVl CTpaHbl IPUXOIWIOCH IVIaTUTh KOMVICCMIOHHBIE 3a VICITOJI-
HeHe VX IIpuKa3os. Hampumep, pupma "Joe and Jone's Brokerage" 113 Omaxu, mrar HebGpacka,
HeOoJIbIIasg OpokepcKas dpripMa II0 TOPTOBJIe aKIVsSIMV, KIIMPVHIOM CBOMX C/IeJIOK He 3aHMMa-
nack. "Joe and Jone's Brokerage" coOmpaiia KOMUCCIIOHHBIE CO CBOVX KJIVIEHTOB, HO €Vl IIPVIXOIN-
JIOCh OIUIAYMBATh IIPUKa3bl, KOTOPbIE HOJDKHBI OBV VCIIOJIHATHCS Yepe3 KIIMPUHIOBYIO PUpMy
— "Big NASDAQ Broker Dealer". Kax 1 70o/DKHO OBITH IIpM KaIllUTaJIMI3Me, KaKOV-TO OpoKep
NASDAQ nioHs1: 4em OoJibIlle HOTOK IIPMKa30B, TeM 0oJIblile BO3MOKHOCTEV! BBIIIOJIHATD I10-
KYIIKM II0 1leHe OwvI 1 IIpojaBaTh 10 IieHe acK. Toraga 3ToT npeanpunMumBbIv OpoKkep-Aniep
npuexasl B "Joe and Jone's Brokerage" uepes Bcio cTpaHy, IpeIyIOXKIMB MM OIUIATY 3a VX IIOTOK
MIPUKa30B. I mpoIIly Bcex I3MTperiiepoB aKIIui IIPeCTaBUTh, KaK JIETKO ObUIO OBbI ITOJIyYaTh
HPUOBLIb, €IV OBl BBI IEPBBIM IOJTyYasIvt JOCTYII K ThICSTYaM ITOKYIIOK VI IIPOAaX ¥ MOIJIV Obl
BBIOMpATh 13 HUX Te, KOTOpble XoTuTe!

Korma s B 1986 ropy 6bu1 BemyM oprep-druiepoM B sime S&P 11 00bIYHO uepes MeHs
rpoxonwio 10 mporeHToB Bcero oobeMa ornepanmit S&P-sMbl, MHe HOCTYIWI CTPAHHBIV 3BOHOK
OT OIHOVI HbIO-MTOPKCKOV pripMbl. OHa 3asBJIsjIa, YTO KOHTpoImpyeT 1 IporieHT oobema orte-
pauvit NYSE, 3axmtouas B geHb caenok npuMepHo Ha 150 000 axkumii. Korma s BerpeTmicst ¢
ston pupmont B Heto-Vopke, s1 BriepBbie yBuUIIes, KaKnM 00pasoM UIeT TOPTOBIst aKIVSIMIA
@dripMa MMerIa ceTh PO3HMYHBIX VI MHCTUTYIVIOHAIIBHBIX OpOKepOB, KOTOPBIE IIPeIOCTaBIISUIN
IpMKa3bl Ha OKYIIKY M IIpoaaxy. Korma oHy nmostyyasnm nmpukas Ha HOKYIKY VIV IIPOAAXy, Y
dpvpMbl ObUIa MMHYTa WIN [IBe Ha IPUHSATYE PellleHs], XO4ueT JIV OHa y4acTBOBaTh B 3TOV CeJl-
Ke. 4l 3na10, uTo Y KoMumccum o nenHsiM Oymaram n Oupxam (SEC) xecTkie ripasiia B OTHO-
IeHY (PUPM, TOPIyIOMIMX Ha KIMEeHTCKUX ITpUKa3ax, HO IIOTOK KJIMeHTCKMX IIPMKa30B I10-
IIpeXXHeMY co3/laeT BO3MOXKHOCTM 1711 Opokepos. Eciin onu nokymaroT akumm y 6pokepa X 13
OmMaxw, OHVM MOTYT IIOIIBITaThCs IIPOaaTh Mx Opokepy Y B HamiBunle, 3aHsB Ipy 3TOM HOCpe[-
HIYeCKyIO IIO3VIINIO C IIPUOBUIBIO B OHY BOcbMYyIo ITyHKTa. ITpn o6beme 150 000 akitnii B 1eHb
3TO 1IMeJIO OOJIBIION IPMOBUIBHBIV IIOTEHIIVAT.

ITpencraBurenvi pUpMBI CIIPOCKIIV MEHsI, eCIIM TaKasl cxeMa paboTaeT I10 aKIIMsM, IToJe-
My OHa He MOXXeT OBITh IIpMMeHeHa IIpY TOprosle pprouepcammt Ha (pOHIOBLIN MHeKC? VimeH-
HO B 3TOM ¥ COCTOUT IIpo0Osiema. /115t MeHst ObUIO ObI He3aKOHHBIM PacKpbIBATh IIPVKA3bl KIIVIEH-
TOB TpeTbert cTopoHe. [Tpu Toprosiie dpbrodyepcamit IIpuKasel KJIMeHTa HeITPYKOCHOBEHHBIE.
OH1 10J/DKHBI OBITE ITpeIoKeHbl 1 pacTOProBaHbl Ha OTKPBITOM popyMe, IJie KaXKIbIV IIpaBo-
MOYHBIV UTPOK OyJIeT MMeTh Ha HVX PaBHble IIIaHCHI.

XOTs1 TOProBble CUCTEeMBI, MCIIOJIb3YIOIINeCs TPV TOProByle aKIMsMI 1 pblouepcaMy,
OuYeHb CWIBHO pasiinydaroTcs, y Hux BosHuKaeT HoBoe cxoficTBo. MeHsi OosibIiie Bcero 6ecriokosit
IIOTeHIIMaJIbHble OH-JIATHOBbIE UTPOKN. S He mMelo B BUAY IIpodeccoHaIbHBIX TPeIepos,
TOPTYIOIINX y 9KpaHa (CKpUH-TPenIepoB), eXXeJHeBHO M3Y4YaolIX PIHKM 1 TOPTYIOIINX Ha
HUX aKIVSIMU Wi pbrodepcaMit. 1 TOBOPIO O JII0OUTeIIsAX WiIN AnjleTaHTax, CIUTAOIINX, YTO
OHV MOTYT BOUTU B VIHTepHeT 1 TOprosaTh C KpyIIHbIMU UrpoKaMu. Ecsiv 6b1 y MeHs He ObUTO
03a0049eHHOCTVI OTHOCUTEJIFHO I0JITOCPOYHOV BBDKMBAEMOCTV (PBIOUEPCHBIX PBHIHKOB, 5 OBI
IIPVIBETCTBOBAJI 3TMX HOBBIX OH-JIAaVTHOBBIX UT'POKOB. ONBITHEIMY Tpeviepy He COCTaBUT TpyAa
IOJTy9aTh IPMOBUIb Ha 3TUX HaMBHBIX MHBecTOpaxX. OTHIM 13 MOVIX PUTYaJIOB, CJIOKMBIIIVIXCS
3a TOfAbI TpenayHra, ObUIO oAy YMBaTh Hall HOBBIMYU TperiepaMi, KOTOpble HOABIISUINCEH B
sgMe CO 3HauKaMi "HOBBIN yqaCTHMK”, C SIPKOVI KpacHOV OKaHTOBKOVI, IIpeypeXXIarolern Hac,
BeTepaHOB, YTO CpeIy HaCc HOBMYOK. S| ITOAXOOMI K TaKOMY HOBUUKY, Opasl ero 3a pyKy U roBo-
pwt: "Crom npsaMo pszioM co MHOTA. £l mo3abouych o Tebe... 51 IIpeBpallly TBOM JeHbIM B MOU
IeHbIm".

OH-/1aVHOBBIVI TPEVIVHT V1 HEOIIBITHBIe KIIMEHTHI, KOTOPBIX OH IIPVBJIEKaeT, BOBCE He
11oBoy, 11711 cMexa. OHM OKa3asIvCh 30JI0TBIM JTHOM Il IVICKOHTHBIX OpOKepOB aKITnA, 11 KOTO-
PBIX OH-JIaVTHOBBIVI TPEVIIVHT He Oojlee ueM BO3MOXXHOCTh BOBJIeUb B UTPY OOJIbIlle yUaCTHMKOB
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I II0JTyYaTh OOJIbIlle KOMIMCCYOHHBIX. laHHbIe 110 OTpaciv OKa3bIBaloOT, YTO aKTMBBI, YIIpaB-
JIieMble OH-JIaTHOBBIMY MHBECTOpaMM, 10 IIPOrHO3aM JJOJDKHBI BEIPAcTV C TeKYIIero YpPOBHS
okos1o $100 muwummapmos no $524 myormmapros B 2001 romy n cocTaBuTh Oosiee 8 IIPOIIEHTOB
BCeX aKTVBOB, KOTOPBIMI 00JIafiatoT MHBeCTOPhL. OnHAKO WIS MHAVBYAYJIbHBIX THBECTOPOB
OH-JIaVTHOBBIVI TPEVIIVIHT 10 Cy Ty OoJiee OBICTPBIVI CIIOCOO KOHTaKTa ¢ OpoKepoM uepes
HnpuyKpaleHHbIN e-mail. ITprkasel 3TMx MHBeCTOPOB He IIOCTYHAIOT HEIIOCPeICTBEHHO Ha I10J1
NYSE. CyTp B TOM, 94TO OH-JIa/IHOBBIE MTHBECTOPHI 00eCTIeunBalOT IOTOK IIPVKA30B, KOTOPBIN
Opokepckue 1oMa MOTYT IIpofaBaTh KJIIMPUHIOBBIM (pripMaM.

15t 1y Gi1MKY OH-JIaiHOBasi TOPTOBJIS aKLVAMU IIpUBJIeKaTesIbHa I10 AByM IIpUYMHaM:
JKaTHOCTB 11 cBoboaa. OHM XOTAT AejlaTh IeHbIV; Bce MBI JIIOOMM eslaTh 1eHbrn. Teniepb oHNI
CUMTAIOT, UTO B COCTOSIHUM 3TO JiejlaTh. VIx IpuBIeKaeT BO3MOXXHOCTb TOProBaTh 110 COOCTBEH-
HOMY YCMOTpeHMIO. 5] y>Ke CTaJIKMBAJICA C 3TUM OecuniciieHHOe KOJIM4ecTBO pas. S BcTpeuait
npodpeccrioHas1oB co crerieHbio MBA 11 PhD, Merornx BpICOKOOIUIaUMBaeMyIo 11 OYeHb IIpe-
CTVDKHYIO paboty. Ho, Korma oHM y3HaBasiu, 4To g — Tpeviep, OHM XOTeJIN YCIIbIIIaTh BCe O
MoeM oDOpase X13HM. /11 Tex, KTO HaXOAUTCsl HeCKOJIbKO HYDKe Ha KapbepHO JIeCTHUIIe, IIPU-
BJIeKaTeJIbHOCTD TpenayHra eltle Oosbirte. OHa cBsg3aHa ¢ paHTasMAMM 00 oOpase XMU3HM, Ha-
TIOJTHEHHOM CeKCOM 1 OoJIbImMIL TeHbraMyt. OHM MOTJIV IIpefiCTaBUTh cebs "BeIpyOatorym"
KpYIJIble CYMMBI Ha TOProBJle aKIMsMI 3a CBOVIM JIOMaIITHVM KoMITbloTepoM. Ilocste sToro onm
MOTJIV CKa3aThb cBoeMy 0occy, 4ToOBI OH KaTWJICS C ero paboTort ...

Korma peub 3axoauT o moyramitiax OH-JIaHOBBIX TpeviiepoB, OpOKephl CYaCTI/IMBBI, I10-
CKOJIBKY HeT HMKaKMX IpobiieM ¢ "epeTpsickoit" 1 6eccoBeCTHOV PaKTUKOV MOJICTpeKaHMs
KJIMEHTOB K YacThIM ITOKYIIKaM ¥ IIpofakaM aKLIMI I [IoJTyYeHnsl KoMUccMoHHBIX. [Tpu oH-
JIaVTHOBOM TPeVIVHTe KJIIMeHThI CaMVl PelllaloT, KOTa M TOproBaTh, He COBETYSICh 00 3TOM CO
csomM Opokepom. ITo mepe TOro, Kak Ha pbIHKe aKIV ITOSBIISIeTCS Bee OOJIbIIe I3TpeViiepoB
VI KPaTKOCPOYHBIX CIIeKYJISIHTOB, OHM, I10 CYIIIeCTBY, CaMU 'TlepeTpsXuBaroT" cBOV NopTdenn B
HajleXJle Ha I10JIy4eHue IIpubbutert. Bpokep phIHKa aKIInil MOXXeT KOMIIEHCHPOBaTh IIOHVIKeH-
Hble KOMVUCCVOHHBIE OHVIM eVHCTBEHHBIM CIIOCOOOM — YBeIN4MB 00'beM ITPOBOAVIMBIX KIIVI-
eHTaMu criesiok. [TomHMTe, 9TO OpOKepcKme PUPMBI IUIATAT BCETro JIMIID JI0JTIO IIeHTa 3a KIIN-
pvHT crernok. A VIHTepHeT — weasibHasI CeThb [T 3aMaHMBAHIS ITy OJIVIKIA.

BBl TONIBKO ITOCMOTpPWITE Ha COOTBETCTBYIOITME 0OBsiBIeHs1. Ha Hyx Bcerza ImokasaHel
YIIBIOAIOIITVIECS JTEOIV, CUIISIIE Y CBOVIX KOMITBIOTEPHBIX SKPAHOB U TOPTYIOIIVIEe CBOVIMI JIIO-
O6viMbIMu akuysiMu. OHaKO TPy BHUMAaTEJIbHOM PacCMOTPeHWN IIpelJIoKeHe yKe He BbITJId-
IWUT CTOJIb MHOTOOOeIIaoMM. beccriopHO, HEeT HMYero IUIOXOro, eCJIV MHBECTOP M3YyUunl
KOMIIaHMIO 1 pelII KyIUTb ee aKLUM Yepe3 OH-JIaTHOBOrO OpoKepa, MCIIOJIb3Y sl ITIOHVDKeHHbIe
KoMmccroHHbIe. OITacHOCTDb TaUTCS B MICKYIIIEHWY VCIIOIb30BaTh OH-JIAVTHOBBIV TPEVIIVIHT aK-
LVISIMU JIJTS TIOJTy YeHMsl OBICTPBIX IPMOBbUIEN:, YTO IIOYTY HaBepHsIKa IIpUBeeT K ObICTPBIM
yOBITKaM, 0COOEHHO T10cIIe yyeTa KOMVUCCMOHHBIX M IPYITIX PACXO0B.

I monmHOoCTBIO cormaceH c xxonoMm CreddercomM, sutte-mpesmaenTom Merrill Lynch,

Ty 6JIMYHO Ha3BaBIIVIM OH-JIAVTHOBBIVI TPEVIIVIHT ""cepbe3HO YIPO30¥ (PVIHAHCOBO XXIM3HI aMe-
pukan1ieB". OH-JIaltHOBask TOPTOBJIA aKIVIIMI BbI3Bajla CTPeMUTEIbHBIVI POCT YlCiIa CUISAIIX
IIOMa JIIOOMTesIeV], yBepPeHHBIX, UTO OHM MOTYT TOPTOBaTh aKIIMAMI B TeUeHVe JHSI U "BBIpY-
6aTp" mpubBUIL. DTO omacHOe ybexieHue. [JocTaTouHO BCIIOMHUTE Cy/1b0Yy OasnpoBaBIIerics B
XproctoHe pupmel Block Trading, rpoMmko pasopusierics B 1998 rony. CornacHo craTbe I1ame-
bl Yann "IsiTpernHrosbie OMpMBL IIOJ, )KeCTKMM HagzopoMm', orybrmkosanHo B "Houston
Chronicle" 22 oxTsa0pst 1998 roma, perympylomine pbIHOK [IEHHBIX OyMar opraHbl ITOgaIn Ka-
1100y Ha Block Trading, 3agBuB, uTo KOMIaHMs "3aB/IeKasia KJIIMEHTOB VJUIIO30PHBIMM OOelaH-
MU IpUOBLIEN 1 He IIpeAyIIpeXxaiia ux o puckax". B rasere coobiaiocs, 4To pasopeHue
Block Trading yckopwusio pacciieoBaHye peryanpyomyMy OpraHaMy, U3BJIeKaroT JIV A9Vi-
TPpeViIVHIOBble (PVPMBI BBITOJly 13 HEOIIBITHOCTY MHBECTOPOB obeliaHeM OOJIbIINX ITpuObI-
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JIeVi ¥ OTKasa IIpV 3TOM OT ITpeAyIIpeXIeHns X O PUCKaX, a Takke He3aKOHHBIM CCyKeHreM
IleHeT MHBeCcTopaM, IoficTpeKasi K Ooslee aKTMBHOVI TOPIrOBJIe.

Y Komuccnnt 1o 11ieHHBIM OyMaraM 11 6up>kaM ecTb [IIMHHBIV ITlepedeHb IIpaBuJl 3alllThI
VIHBECTOPOB OT HeATUYHOTO MOBeIeHIs YIIPABJIAIONIVIX KallTaJIoM 11 OpOKepoB, KOTOPBIM
TIOJDKHBI BbITaBaThCS JIMILIEH3MM 1 32 KOTOPBIMU JOJDKeH OCYIIeCTBIIAThCS Haa3op. OmHaKo He
CYIIeCTBYeT TpeOOBaHM, CIIOCOOHBIX 3aIIUTUTh OIIPOMETUMBBIX MIHBECTOPOB OT IIOTEPY JeHeT.

OrnbITHBIE 3JIEKTPOHHBIE I3UTpeIeprl aKLui BedyT TPySHYIO UTPY MeXXIy BOCEMbIMI
Y YeTBepThIMI JOJIAMM ITyHKTa. OIHAKO 3T IpodeccoHalIbHbIe A3VITpeViephl He IUIaTAT
PO3HUYHBIX KOMVCCMOHHBIX; VIX KOMVUCCHOHHBIE 3aTpaThl COCTABJIAIOT BCero HeCKOJIBKO 11€HTOB
Ha cresiky. Takue mpodeccroHaIbl BXOAAT B PBIHOK VI BBIXOAAT U3 HEro, CKaJIbIIUPY i IIPUObUIN
Ha HeOOJIBIINX IBVDKEHVSIX U ITOJIB3YSCh IIPY 3TOM IIPEeMMYIIeCTBOM BIUIETh IIOTOK IIPMKAa30B.
Bpemena, xorma aHoMasm KoTrposok akiyii Ha NASDAQ co3maBay BOSMOXHOCTY IS IIPO-
HUIIaTeJIbHOTO CKaJIbIlepa, y ke mponum. HanpuMep, ogHa cricteMa KOTMPOBOK MOIJIa ITOKa3bl-
BaTb Ouz1 7Vg, B TO BpeMsi Kak Apyras — 7 V4. TeopeTuueckn, TperiepaM JOCTaTOUYHO ObUIO OT-
CJIeXVBaTh Ha KOMIIBIOTEPHBIX 9KpaHaX pacxXoXXIeHNs MeXXIy KOTMPOBKaMI. DTO CII0cOOCTBO-
BaJIO PacCIIPOCTPaHEeHMIO TOPIrOBbIX 3aJ10B crcTeMbl SOES.

B Hauaste 1990-x nonrysiprocts SOES BhIpOCia B CBSA3V C YCTOVIYMBBIM HAIUILIBOM JKeJla-
IOLIVIX CTaTh A3VITperiepaMn aKIii, MCKaBIIX BO3MOXXHOCTb AeslaTh JeHbri. OIHaKo cucTeMa
6os1ee 1I0THBIX KOTMPOBOK Ha NASDAQ ycTpanmIa 3T pacxoxXIeHVsI MeXIy KOTMPOBKaMI
akiui. Bmecto aToro Tpevigepsl cTasiv HbITaThCs ITOKYHATh M IIpofaBaTh aKIIMM, Ha/lesiCh I10JIy-
4JaTh NpUOBUIM Ha KPaTKOCPOYHBIX ABVDKeHVAX. MeXly TeM OHM ITpOfoJDKaIv yIUIauMBaTh 110
clieJIKaM C aKIIMSIMM JJOCTaTOYHO OOJIbliIvie KOMUCCHOHHBIE. Sl KpUTUYeCcK! HacTPOeH 10 OTHO-
mreHnio K SOES, 1TOCKoJIbKY He1oJIroe BpeMs SBJISUICSI MHBECTOPOM ee IO pasziesleHni1, 6asupy-
foryixcst B Yukaro. I He Mory pasrianiarh geTalu BBUAY CyZAeOHOro criopa, BOZHVKIIIETO IIpu
pacnajge mapTHepCTBa, HO 5 Cpa3y yBujesl, HAaCKOJIbKO IPOTMBOPEYMBBIM CTaJl BEHUYPHBI
rpoexT SOES. fI nogxoans K mapTHepcTBy ¢ noapasaeeHvieM SOES ¢ Tex mo3uimii, 4To MMert
BO3MOYKHOCTB pa3paloTaTh "KaueCTBeHHBIVI KOHTPOJIb" 3a TPEVIIMHIOM — KaK IIPOrpaMMHBIN
KOHTPOJIb 3a HeJIOIyllleHeM ITOKYIIOK M IIPoJiaXk CO CTOPOHBI TPeVifiepoB, He MMeIOIINX JI0CTa-
TouHOro Kanuraia. SOES npescrapiisiack MHe IPUBJIEKaTeIILHOV C TOUKW 3pEHVIS IIePCIeKTVIB
aviBepcrUKaIIY Iy TeM BJIOXKEeHVIS [JeHeT B HOBYIO 00JIacTh TPeViVHTa.

Onnako cucrema SOES, yunTbiBas BBICOKME KOMMCCHMOHHBIE, IIOJTy4YaeMble C TPeViZiepoB,
oOecrieunBala 3aBefleHIIO ropaso OoJIbIIyI0 IpuObUIb, ueM Tperaepam. Korma kakon-H1Oyob
Tpeviiep pasopsics M3-3a INIOXMX CAEJIOK U 3aTpaT Ha KOMVICCHMOHHBIE, Bceryia MOSIBIIAIICA IPY-
rovi KaHauaaT, CTPaXXIynit 3aHATh ero Mecto. SOES, cobupast Tperiziepos B 3aJ1bl, MICIIOJIb30Ba-
J1a TIcuxostorvio Macc. Korma ofgvH 113 Tpenaepos BEIMIPhIBaJI, €ro 3HTY31a3M J10/DKeH ObUI pac-
IIPOCTPaHSATHCS Ha APYTMX, KOTOPbIe YBeImuMBav o0beMbl cBoert Toprosim. Korma y xoro-to
BO3HMKaJIa 1esl O CyIeCTBOBaHUM BO3SMOXKHOCTV 110 TOVI VIV IHOVI aKIIW, APyTVie C SHTy31as-
MOM ee BBICITyIIIVBaIi, OCOOEHHO ecJIVt OHV HecsIM YOBbITKM, KOTOpbIe 1M ObLIO HeOOXOIMMO
OTBIIPBIBaTh. TeopeTndeckn, ecyivt B KpyItHOM 3ajie cucTeMbl SOES BO3HMKaII JOCTaTOYHBIV 9H-
Ty31a3M, 3TO MOIJIO BbI3BaTh B3JIeT aKIIVIN.

Amnoctosel SOES Heci cBoe eBaHresvie 0 6oraTrcTse B Macchl C IIOMOIIIBIO KyPCOB 1 ce-
MIMHapOB. VIM mocTaTogHo OBUIO IpenofaBaTh OgHY "ucTopuio ycerexa': "SI ObuT yBosieH ¢ pabo-
TBI, V1 TOTJIA 51 HAY4WICS TOProBaTh akuysmMu. Terneps ¢ 3apabatsisato $10 000 B Henermo..." He-
CMOTPs Ha TO, YTO KaKas-TO YaCTh IPVUTPEVIEPOB aKIIVV MIMeJIa yCIeX, MxX ObUTO MaJIo, 1 BCTpe-
TUTb X MOXKHO pefiko. ['opasmno Gosibitie ObUTO MCTOPWT O JTIOfsIX, TToTepsBIimx 6oee $50 000
3a HeCKOJIbKO MecsilleB, 1 0oJIbliasi 4acTb 3TUX JAeHer yXoauIa Ha KoMuccroHHble. Korma s ysu-
71eJI, YeM Ha caMOM JeJle sIBJIsUI0Ch IoppasaerieHre SOES, g noneiTasicst okasaTh Ha MOVIX ITapT-
HepoOB JIaBJIeHNe B OTHOIIIeHNN CHVDKeHMs KoMMccroHHBIX Ha 90 mporieHTOB. Kora ol oTKa-
3aJIVCh, 3TO CTaJIO HavaJIoM KOHIIa Halllero IlapTHepCTBa, KOTOpoe Mo3Xe pasBaviock. Tperie-
pb1 SOES cTaHOBWIVICE Ha ITyTh IIpeBpallieHls B HOBYIO IIOPOJIy CIIeKYJIIHTOB, IIPaKTU4YecK
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cropasl Ha aJITape NOKJIOHeHWsI KOMIbIOTepHBIM TpIoKaM ¢ fJeHbramy. OHYM ITOKyHaInch Ha
MIIel0 CKOPOTo oborallieHs, CunTasi, YTo pa3 3TO BO3MOXKHO, TO JOJDKHO OBITh IIPYOBUIHHBIM.
DTO IPUMEPHO TO XXe caMoe, UTO II0JIaraTh, OyITO BOCXOXIIeHVe Ha DBepecT IOCTYITHO IPaKTH-
YecK! JIF0OOMY, Y KOTO eCThb IeHbIM 1 KTO IOJIb3yeTcs IIPY 3TOM KMUCIIOpoaHou Mackot. Ho
O3HavaeT JIV BO3MOXKHOCTB IIOJIHAThCA Ha DBepecT TO, YTO BaM HelIpeMeHHO CJIelyeT 3TO Jie-
nath? V1 o3HavaeT 1M BO3MOXKHOCTEH OH-/IaTHOBOI'O JPUTPEVIIVHTA TO, YTO 3TO IIOIXOsIIIee 3a-
HATVIE [T CpeJHero JesloBeKa, He MMeIOIIero 3HaHui 1 He M3y4daBlero peiHkn? Hackombpko
BCE 3TO STUYHO?

OH-1a1HOBBIE CIIEKYJISTHTEL MOT'YT OBICTPO IIPeBPaTUThCS B HApKOMaHOB TperanHra. 51
OuYeHb YeTKO ITOHMMaro 3T0 BileueHme. [Tocsie 18 jteT paboThI TpeviiepoM s 3Halo, UTO TaKoe 3a-
BVICVIMOCTB OT aflpeHaJIMHOBOM JIMXOopaaKy. Kak TOJIbKO BbI, CTaB TpegepoM, UCIIbITaeTe ee, Bbl
y>Ke He CMOKeTe OT Hee 130aBUThCs. PricKys MoKa3aTbCs STOLEHTPUCTOM, CKaKy, UTO s MeUTalo
IIOMOYb JIeHbIaMV KakK[IOMY, KTO MHOTI/Ia IOJIXOANUT KO MHe B pecTopaHe, B aBTOCaJIOHe, B Mara-
3VHe WIN rae-Hubyap elle co cyioBamut: "Bel JIbtovic Bopcermmuo? Bel, BeposTHO, He HOMHMTE
MeHsl, HO 5 paHbllle Toprobai B S&P-ame. I pasopwics, HO CKOpo s BepHych..." [laxke Korma Bbl
pasopuiIv CBOe THe3/10 HeyAauHbIMI CAeJIKaMl, HUKTO He MOXeT yOeIuTh Bac B TOM, UTO BbI He
OYe€Hb XOPOMINV TPeNIep.

V13 Bcex mpo0iieM 37IeKTPOHHOTO TPEVaHTa BO3MOXKHOCTb IUIOXOTO OOpaIiieHis ¢ MHIN-
BUy aJIbHBIMV VIHBECTOPaMM M X HeaJeKBaTHBIX JeVICTBUVI YaCTO HeJOOIIeHVBaeTCs.
TpevinyHr — He urpa i oduTeseit. CIIMIIIKOM YacTo ITpodeccroHasTbl, 3apaboTaBIiive J1eHb-
I'l B CBOeN ITpodpeccuyt, MHTeIUIEKTYyaJIbl VIV, HalIpyMe]p, Bpady, CAUTAIOT, UYTO OHU MOTYT IIpe-
ycneBaTb B Tpenanare. OHuM 3a1atoT cebe Borrpoc: "Passe TpyAHO CpaBHUTD MOKYIIKY HU3KO U
IIpOJIaXKy BBICOKO C oIlepaliert Ha OTKpbIToM cepatie?" V1 onu roop4t cebe: "SI 3HalO, 4 JOJDKeH
ObITE YMHee cpeiHero 6pokepa". OnHako BeICOKMUI KoadduimeHT nHTesviekTa (IQ) He rapan-
TUpYeT ycrexa Ha pblHKe. ElMHCcTBeHHOe, YTO OH rapaHTHUpYyeT, — JIOXKHOe YyBCTBO yBepeHHO-
CTU B cCOOCTBEHHBIX crIocOOHOCTAX. TpernuHr TpeGyeT 0coO0ro ypoBHs KOMIIETEHIINI, KOTOpas
IIPVIXOWUT C IIOCTOAHHBIM M3y4deHreM. [la, I XOpoIo BiiaJeloIyX KOMIIbIOTEPOM II3VTpevie-
POB, IIpodeccroHalIOB, CIIOJIb3YIOIIMX BCe MHCTPYMEHTBI, VIMEIOIIVIeCs B X PacIlOpsDKeHNUN,
BO3MOXXHOCTH, Oe3ycII0BHO, ecTb. OmperiesieHHble YMeHVSI TOProBaTh PEIHKOM MOT'YT OBITh IIp-
oOpeTeHBI ¥ OTTOYEHBI CO BpeMeHeM, HO K YCEPIHOMY TPYAY ¥ AVCHMUIUIVHE OBICTPOTO Iy TN
OBITH He MOXeT. S] IOMHIO, YTO 3TO TaKOe, CTOSITH B siMe OT 3BOHKA JI0 3BOHKA, [IeHb 3a [THeM,
IIOKa TPeVOVHT He CTAaHOBUTCsI BTOpPOV HaTypovi. Ho Jake mmpu Toprosiie ¢ 5KpaHa TaKoro I10-
HSTVS, KaK CJIyYaViHbIVI, STIM300UYEeCKUIL Tpeviiaep, OnITH He MoXxeT. M g JOUTPpEeVIIVIHIa 3TO
0coOeHHO cIIpaBeJJIVBO.

HPUTpenayHr — 3TO IIpoBeieHMe CAeIOK BXOJla B PhIHOK U BBIXO/Ia M3 PhIHKA B TeUeHVIe
oxHoro aHs. Ho s cuuraro, 4To y A3NTpenIHra eCTh ellle OTHO 3HaueHVe: YTOObI ObITh 1311-
TpeviziepoM, Bbl JOJDKHBI OBITh B PhIHKe IIPaKTIYecKy KaKIblvi AeHb. Eciv Bel He HaxoauTech B
PBIHKEe IIOCTOSIHHO, BbI, BOSMOXKHO, HEe CMOXKeTe y3HaTh, YTO TaKOe PhIHOYHBIV IIOTOK, TaVIMVHT
I IIeHOBbIe MOJIeJIVi, KOTOpbIe pasBMBalOTCA B TeYeHVe MHOIVX [IHell. VIMeHHO 1To3ToMy s He
CUMTAIO, YTO CJleflyeT IPVBETCTBOBATh BOBJIeUeHVIe IIVPOKOT Iy OJIVIKIL B TOPTOBIIIO (pbiodepca-
MW TOJIBKO IIOTOMY, YTO BO3MOYKEeH JIETKMV 3JIeKTPOHHBIV JOCTYII Ha Hallu pbIHKK. HecMoTps
Ha BCe IpenyIrpexaeHns 1 IMOTOK pa3o6naquVH71, 9TO MOXXET CTaTh MEeBEXbEV YCITyTOV MacCo-
BOMY KJIVIEHTY.

BosMoxxHO, MHe He ciieftyeT OecIIOKOUTBCS O CyAb0e 3TVX OH-JIaVIKOBBIX TPeViiepOB-JIio-
Ourtesient. VIx IpuCyTCTBMe Ha pbIHKE JIVIIIb ITOBBICVIIO OBl JIMKBMAHOCTD M J1aJI0 BO3MOXKHOCTD
MHe 1 ApyruM IpodeccrioHaIaM 3apadaThIBaTh JeHbIV C 00JIbIIer JIerkocThio. OmHaKo 5 BO3-
Bpalllaloch K CBOMM YyBCTBaM ociie Kpaxa 1987 rofa, Korma, HecMOTps Ha a11pOpUIO, CBA3aH-
HYIO C OOJIBIIIVIMM JIeHbIaMM, MeHs IIyTajIo, YTO PIHOK CKOMIIpOMeTHpoBasI cedsi. B KoHIle KOH-
110B, MBI JIOJDKHBI 3alllMIaTh CBOVI PHIHOK U FapaHTUPOBaTh, YTO TOPTOBJISA ITPOBOIUTCS C MaK-
CVIMaJIHOVI I10JIb30W JIJIsI BCeX YUaCTHVKOB.
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J1 He xouy BO3BpalaThCd K BpeMeHaM, KOIZia MbI IIVcajIvi MeJIOM Ha JOCKe, U 4 He X0uy
BUIETh OMpPKy, Ha KOTOPOVI OyZIeT IOMUHIPOBaTh CEeTh BeJIMKOBO3PACTHBIX Hefopaciiet. JIMa,
KaK VI ee WIEHBI, IIOCTOSIHHO MeHseTcsl, pacTeT 1 afanTupyeTcs. bpuio ObI OIIMOKO CIIMCHIBATD
TOPIrOBYIO sIMy CO c4eTOB. HO B TO ke BpeMs HMKTO He CTPOUT IPeNsATCTBUVE Il Pa3sBUTIS
drrouepcron mHAycTpUn. VI 6pokep B siMe, 11 podecCcOHAIBHBIV TEXHOCIIEKYIITHT — BCe MBI
IIOJDKHBI CecTh Ha OOPT KOpabiIst 371eKTPOHHOTO TpenayHra. 31ueck Oyyliiee MHIYCTPU, U 3TO
Oymy1ee yke Ha IIOpore.

Bce a0 moTpebyet ropasio OOIBIINX YCUIINTL, YeM MHCTaJUIALNS KOMIIBIOTEPOB 1 IIpe-
3eHTaIs 3JIEKTPOHHOTO TpeanHra. YTobs! ocTaThcs B O3Hece, pprodyepcHble OpoKeps! 1
TpeViiepbl JOJDKHBI HPVHATH HOBYIO MEHTaJIbHOCTh. COBepPIINTD 3BOJIIOLIVIOHHBIV CKa4OK K
IIpeBpalleHNIO PbIHKa B 00IIIeMIPOBOV MOXKHO TOJIBKO C IIOMOIIIBIO CETV, KOTOPOVI SIBJISeTCS
J1IeKTpOoHHag Oupika. YTo erfe Oosiee BasKHO, 171 BBDKMBaHM 1 OyIyIIIero ycriexa Ha 3J1eK-
TPOHHOVI apeHe caMV TPaAUILIVOHHbIe (PbI0YepPCHBIe OMPKM JOJDKHBI IIPOVTH ITyTh Pa3sUTelTb-
HBIX 1 PyHIaMeHTaIbHbIX IIepeMeH.
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asa 9 NMonuTuka, TpeuaAUHr 1 pbroyepcHasa 6uprka

DprodyepcHast Ovpka CTOJIKHYJIach C CAaMbIM Cepbe3HBIVI BEI30BOM 3a BCIO ee VICTOPUIO.
Brinep>xas Bce vicibITaHms, cBsI3aHHBIe ¢ paccienoBanveM ObP, HagsopoM perynmpyroonimx op-
raHOB M MHOCTPaHHOV KOHKYpeHIIuel, pbiodepcHble OMpPXKM CTOJIKHYJIVCH CO CTPAITHbIM KOH-
KypeHTOM — 3KpaHOM KOMIIbIOTepa. DJIeKTpOHHbIe OMp i, IIpeylaraiole dpbiodyepcHble
KOHTPaKTbI, TOPrOBaTh KOTOPBIMI MOXKHO IIPaKTU4YeCK OTOBCIOMY, ITie eCTbh KoMIbioTep 1 VIH-
TepHeT, yIpOXXaroT IIPUBEeCTV TpaaUIMIOHHbIe OMP X 13 KMpIIYa U lleMeHTa K 00BeTIIaHWIO 1
sarycrenuo. Hurne B Mupe OuTBa 3a BbDKMBaHVe He MUJIeT TaK HallpsDKeHHO, Kak B Yukaro, riae
drrodepcHas Toprosis Hadasiach jieT 150 Hasza.

YTOOBI OTPA3UTh 3Ty YIPO3y CO CTOPOHBI KOHKYPEHTOB, IBa MUPOBBIX JInaepa dpbrodepc-
Hout Toprosim — Ymkarckas Toprosast Oupyka n Yukarckas Toprosas [1asmata — moJpKHBI IIpe-
KPaTUTh CBOIO BPaXIY 1 OOBEIVHUTH CYUIbL. EnmHcTBeHHAS 11X HaeXaa COXPaHUTh JINANPYIO-
ITVie TIO3UIINY B O13Hece - 3T0 popMIpOBaHYe eAMHOro PpoHTa Yepes BHeJIpeHe ITOCIeTHIX
TOCTVDKEHUV TeXHOJIOIMN M O0beIHeHVe TOProBelx onepanyit. CornepHMYecTBO MeXy AByMs
MOHCTpaMM, yXofigdiliee KOPHAMU B JajieKoe IIPOoIIoe, Ha/lo IIpeo1osieTh 1 3a0bITh. [Tpuriuio
BpeMs OTKa3aThCsl OT aMOMIINTA, IIOCKOJIBKY CTOUT BOITPOC O BhDKMBaHMM. Ho 3T0 MOXeT oka-
3aThCsl HEITPEOIOJIVIMBIM.

DJIeKTPOHHBIVI TPEVIAIVHT, KakK 5 II0JTYepKIBaJl B IIpeIbIIyIIer IlaBe, y>ke coBceM Or1i3-
Ko. [TpomorokeHme ricropunt B IByCTOPOHHEV TOProBjle KOHTpaKTaMU B siMe 1 Yyepe3 3JIeKTPOH-
Hy0 6upXxy. KOHTpakThl, Ha peIHKax KOTOPBIX JOMUHUPYIOT MHCTUTYIIVOHAJIbHBIE MTPOKN
GOHIIOB, €BPOIOIUIAPOB U BAJIIOTHI, MOTYT II0Ka3aTh B 3JIEKTPOHHOM (popMaTe XOpOIlIe pe-
3yJIbTaThl, YUUTHIBasI TeKylllee II0JI0KeHVie HM3KOV BOJIaTVUILHOCTY VI BBICOKOVI JIMKBVTHOCTA.
Hpyrue KOHTpaKTbl — BojlaTwWIbHbIe S&P-dbrodepchl Wi HeJIMKBUIHBIE CeIIbCKOXO3SAVICTBEeH-
Hble KOHTPaKThl — OyZyT JIydlile TOproBaTbes B asMe. Ho B Tov vyt meOT popMe 371eKTpOHHBIN
TpeViaVHT OyIeT HacTyIaTh.

1151 Bcex, KTO ITpUHAJIEXUT K Hallleyl HIYCTPUM, 3TO U 3BOHOK OyJIWIbHMKA, VI OTPe3B-
JIeHVie peayIbHOCTBI0. DblouepcHble OpOKephl 1 Tperephl JOJDKHEI IIOHSTh, UTO Ma B TOM
BUJle, B KAKOM OHa CYIIlecTByeT ceitdac, He Oy/ieT eqMHCTBeHHOV UTpot B ropope. 1 coxpaHe-
HVsI KOHKY PeHTOCIIOCOOHOCTY TpaiuIIMOHHBIe OMp K1 OoJIbllle He MOTYT I10JIaraThCsd Ha JOMMU-
HUpOBaHMe VX KOHTpakToB. Ha a1ekTpoHHO apeHe MpaKTUIecKy JIF0001 KOHTPaKT MOXKeT
TOproBaThcsl OTOBCIOAY. VICK/IIOUeHs, KOHeYHO, COCTaBAT KOHTPpaKThl Ha S&P-dprodepchl 1
drrouepcel Ha VIaaekc 1oy, ABidronyecs JINIeH3MpoBaHHbIMI IpoyKTamu. Ho cymectsyro-
I1ast MeXIy Oup kaMy JOTOBOPEeHHOCTh, COITIaCHO KOTOPOV OfIHa He JOJDKHA 3acTyIlaTh Ha Oe-
TOBYIO JOPOXKY IPYTO¥, yXKe yTpaTila aKTyaJIbHOCTh. JlocTaTouHo yroMsiHyTh Oupxxy Cantor
Financial Futures Exchange, HauaBIi1yIo 271eKTpOHHYIO TOPTOBJII0 KOHTpaKTaMy Ha Ka3Hayder-
ckme 60HBI, KOHKYpupys ¢ Toprosoi [Tammarort. [lepsoHauansHble 00beMbl Ha Onpke KaHTopa
HeOoJIbIINe, HO CyIlleCTBOBaHe aJIbTepHAaTMBHOIO pPhIHKA JJOJDKHO HacTOpaKmBaTh. Borpoc
BpeMeHI, KOI7la IOSIBSITCS. HOBbIe 3JIeKTPOHHBIe OVPXKI WIN CYIIeCTBYIOIIe 3JIeKTPOHHbIe
Oup>Xm HaViIy T HOBBIX IaPTHEPOB IS PacIIVPeHs CBOVIX TeXHOJIOTMYeCK/X BO3MOXKHOCTeV,
npepyiarast HOBble IIPOIYKTHI.

Hwuxro He ciopuT, 4TO ImpoOsieMa 371eKTPOHHOIO TpeVMHra KaK IPOTUBOpeUNBa, TaK 1
3MoIIoHaIbHA. BcmomumTe Kagposeie nepecranoBky Ha Toprosont Ilaare B koHne 1998 roma
B CBSA3M C pasHOIVIacUsIMM 110 TIoBofy aibsiHca Toprosoi ITasatel ¢ Eurex. Yoexnas Toprosyro
ITajytaTy ocTopo’XHee OTHeCTHUCh K COTpyJHIYecTBYy ¢ Eurex u K BHeI[peHMIO ee TOProBOW IUIaT-
dopmEL, 3epHOBOVI Tperiep B TpeTheM HoKosleHun [ssu bpenHaH BeIUrpast BBIOOPEI ¢ Ipe-
MMyIIecTBOM Beero B 19 rosocos. OH 3aHsu1 MecTO IlaTpuka Apbopa, gosiroe BpeMsi 3aHMMaB-
I1Iero nocT mpepcenarestst IlayraTer n orcramsasiiero anbgHc ¢ Eurex. K MoMenTy Hanvcans
3TOV KHUTY astbstHC ¢ Eurex yxxe B mponwtom. Toprosast [1anaTta oTBepriia npenyioxkeHne 06 aib-
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aHce ¢ Eurex Ha rosiocosanmm, B Havaste despasist 1999 ropga. He mory 3meck ocrtapmBaTh BBITO-
nbl anbsaHca ¢ Eurex, s 3nato0, uto Hu Toprosag [lasiata, Hu Kakas gpyrast TpaguiMoHHas oup-
Ka He MOTYT IIPOCTO MTHOPMPOBAaTh IIPUILIeCTBIE 3JIeKTPOHHOro TpenauHra. I1o stov npuyn-
He, HeCMOTPsI Ha BOCIHIPUATIE JIeKTPOHHOVI TOPTOBJIV B KauecTBe yIPo3bl, peajIbHbIN Bpar
drrouepcHBIX OMPX X — coOcTBeHHOe OTHOIIeHe K ITpobiieme. Mepxk 11 Toprosast [1anara
OosIbIlle He MOTYT CMOTpPETh IPYT Ha APYTa, 3a7ipaB HOCHI VI IBITAsACh JOKa3aTh, KTO M3 HIUX Ca-
Mas OoJIbITias 1 caMmasi xoporras ovpxa. Ckopee, OHM JO/DKHBI OOBEIVIHUTE CBOV CVUIBL, KaK VM
Hpe/jlaraloT IIOCTYIUTD C OOBIYHBIM KIIVPUHIOM, 1 cIUThcA. OgHAaKO Ha 3TOM ITpeobpa3oBaHmd
He JJOJDKHBI 3aKOHYMTBCS. DT OMPKM JOJDKHBI IIepeCTPOUTHCS B CTOPOHY IPUOBUIBHOIO
yIlpaBJIeHsi OM3HeCoM B MHTepecax BceX CBOMX aKIIOHEPOB.

Onnxaxo g atoro Mepk 1 Toproson Iasare nipugeTcst OTOpOCUTE COIIEpHIMYECTBO, Ha-
CTOJIBKO JKe OJITOe ¥ JIeTeHJapHOe BpeMs, KaK M UCTOPWs 3TuX AByX oupx. Ha mporsokenmm
MHorux jieT Mepk u Toprosas IlanaTa conepamyarnv 3a mpaBo Ha3bIBaThCA KPYITHEIIeN
drrouepcron Oupskert. biraromaps drrouepcam Ha eBponosviapsl 1 S&P Mepk Moriia rmpeTeH-
IOBaTh Ha TUTYJI KPYIIHEVIIIIer! OMP K C TOUKM 3peHMs IeHeXKHOVI CTOMMOCTY TOPIyeMBIX
KoHTpakToB. Toprosas [lasara, 6e3yciioBHO, cTaperiias pplouepcHas 6vpka B MUpe, MOIJIa
IIpeTeHI0BaTh Ha 3BaHVe KPYyIIHeMIIer TOJIbKO ¢ TOUKM 3peHmst oObeMa KOHTpaKToB. ITo Mepe
TOT0, KaK 3TO COIIePHMYECTBO IIPOJ0DKaJIOCh Ha IIPOTLKeHMY MHOTYMX JIeT, Bce CJIeAVIIN 3a I0-
sBJIeHVeM O4YepeJHOr0 HOBOIO KOHTpaKTa, BBelleHle KOTOPOro MOIJIO IIPVHEeCTH JINAEPCTBO Of-
HoV 13 Oupx. laBariTe BCIOMHMM KOHKY PEHIINIO 3a (PbIOUepPCHBIVI KOHTPAKT, OCHOBaHHBIV Ha
Mupexce oy JI>xoHca.

C Touku 3peHmns Mepk, ob6s1aiaro1ier 11eJIbIM CIIVICKOM MH/IEKCOB aKIIMV, BKJIIoYas MH-
nexcol S&P, Russel 2000, Nikkei 1 NASDAQ 100, kouTpakT Ha VHnekc Joy ykpemnw Ovl ee 110-
3LV B KauecTBe OMp>XKu MHJIeKcoB aKIiui. [ToMrMo Bcero mmpovero, MMeHHO I10CIIe BBIUTPHBIIIIa
B 1982 rony npasa Toprosinu dprrodepcamu Ha S&P 500 Mepk yasoch 3HaUMTEIIBHO OTOPBAThCS
oT koHKypeHTa. KonTpakT S&P 500 - craHoBOI XpebeT MUPOBbIX (PMHAHCOBBIX PHIHKOB, CBOETO
polia JJakMycoBas OyMasKKa Il OIIperlesIeHIs pe3yJIbTaTOB II0BeeHs JIF000ro apyroro poH-
J0BOTO MHAeKca Wi nopTdersa akumi. Vitak, nouemy S&P-koHTpakT BBefeH B Unkaro, a He B
Heto-Vopke? I monararo, 4to unkarckve Gupxm paboTaroT ¢ dpprogepcamu JIydllie, 4em 3TO MO-
T'yT JIeJIaTh B KAKOM-JIOO IPYTOM MecTe.

Korma peus 3anuia o kouTpakTe Ha Vanekc [loy, Toprosas [1anata 6marogaps csoeir
IJIUTEIIbHOVI VICTOPVIV TOPIOBJIM U yCIIeXy CBOMX KOHTPaKTOB Ha Ka3HauevicKie obmmrammm
CIUIA seirpasa s1o ipaBo y Mepk n y Heto-Vopkckon @brouepcron Bupxu, Teneps mssect-
Hov Kak Corex. KoHKypeH1I114 3a KOHTpakKT Ha oy jmiie HeOosIbIIast IlepecTpesika B 3aTsK-
HOVI BOVIHEe MeXy umKarckumu oupxkamiut. (VHorga 3Ta KOHKYpeHLVs MeX/1y Omp kaMiu Vic-
TI0JIb30BasIach BO 0J1aro, Kak B cJIydae opraHu3aluy 01aroOTBOPUTEIBHBIX MaT4el 110 OOKCy
Mexny wieHaMmyt Mepk 1 Toprosoii ITasarst!)

Ycnex unkarckmx gpprodepcHbIX O1p K Ha MHOI'VIe TOZBI Clieslal X 00paslioM 11 Ioapa-
JKaHWs Be3le, Iie MbITaJIviCh BHeIIPUTh CUCTeMy OTKPBITOro BhIKpUKa. Koryia s BriepBble moce-
i1 JlongoHckyro Mexaynaponayro bupxy ®@unancossix @piogepcos (LIFFE), MHe Ha MrHO-
BeHIIe IT0Ka3aJI0Ch, UTO g BepHyJIics B Unkaro, Ha Mepk. Bce 6p110 abcoroTHO TO XXe camoe, Ha-
YMHAas OT PACIIOIOXKEHVIS sIM VI 3aKaH9MBas TabJI0 KOTMPOBOK Ha CTeHe. Sl ITIOHMMAr0, 9TO TO Xe
camoe MOYKHO CKa3aTh 0 Oupxax B CuHramype n [OHKOHTe, CO3IaHHBIX 10 YMKATCKOVI MOV
Mepxk 1 Toprosas ITastata — mpOTOTUIIBI 30JI0TOTO CTaHApPTa I BCeX, KTO IIbITaJICS Ipe-
yCIleTh Ha JJaHHOM IOIIpUIIIE.

Korna stm mHOCTpaHHBIe OMPKM TOJIBKO CO34aBaJIVICh, Y UMKArCKMX (PMHAHCOBBIX
VIHCTUTYTOB He ObIIO OCHOBAHM MX OOATBCS. DTV MHOCTPaHHBIe OMpXXy ObUIN ITpenMyIIe-
CTBEHHO pervoHaJIbHBIMY, HalleJIeHHBIMI Ha CBOV COOCTBEHHBIe ppIHOUHBIe HUIIN. VIHTepec
YMKarcKux OMp>K K TOProByle pe3nHOo MiIM KpacHbIMY 600aMy ObLT He OoJIbllle, UueM MHTepec
a3MaTCcKUX OMpPXK K TOProByle CBUHMHOM VIV coeBbIMY O06amut. Dprouepchl Ha MHAEKC aKIIUi
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Nikkei Toprosaymice B Ynkaro, Ho oHV ObUIN JIUIIIB JOIIOJIHEHVIEM K OCHOBHOMY PBIHKY, HaXo-
agireMycs B SlnoHmn. 3arpaHmyHble OpraHm3aly CoO0Mpasvi MeCTHBIX YYaCTHUKOB CBOVIX
PBIHKOB TOYHO TaK JXe, KaK 3TO JeJIaJIV YMKarcKye OVpKIA.

@prouepcHasi TOProBiId B TOM Buje, B KOTOPOM MBI ee 3HaeM CerofHs, poawiack B Ynka-
ro okosto 150 s1eT Ha3az, Korga rpyIima TOProples OpraHn30Basia PhIHOK IS IIPOIaXKV U IO-
KYIIKV 3€pHOBBIX C IIOCTaBKOM B OymyieM. OmHAKO MCTOPUKY CAUTAIOT, YTO BOSHVKHOBEHIE
TTOHATVS (PBIOYEPCHOVI TOPTOBIIVI OTHOCUTCH K 00JIee paHHEMY CPOKY, a IMEHHO, KO BpeMeHaM
AIIOHCKOT'O PVICOBOIO PhIHKA CepeVHbI CeMHA/IIIaTOro BeKa. f1 ke CIIbIIIa MCTOPUIO, UYTO CO3/1a-
HVe (pprouepcoB 1MeeT ellle Oosiee paHHVe UCTOKN. [To-BumyMomy, n3oOpeTarerid Tesleckoa
l'amteo Namstest iHTepecoBasIyt He TOJIBKO HeOeca. VITalbsIHCKMIL acCTPOHOM VCIIOJIb30BaJl CBOE
m3o00peTeHMe, UTOOBI BRICMATpUBaTh Ha TOPM30HTe KOpabiIv, Be3yliiye TOBaphl I [IOIIOJIHe-
HVIS 3aI1acOB MeCTHBIX KyIioB. Kak Toipko ['aymient Bumest kopaliin, OH crielvI B TOpof, T7ie
HeXBaTKa TOBapOB BbI3bIBajla HEIIOMePHBIV pocT IieH. OH MOr 3aK/IouaTh corvialleHue o IIpoja-
Ke TOBapOB 10 TeKYIIMM IleHaM C IIOCTaBKOV yepe3 HeCKOJIbKO JHelt. Korma kopabim mprgarm-
BasIn K Oepery, ['asmtent cKkymast ToBapsl 1 IieperrpoiaBasl X B TOPOZIe, I7ie IIPUOBITIe CBEXMX
TOBapOB IPVBOAWIO K CHVDKEHMIO 1IeH. 3aK/Irodasi corylalleHye o IIpojake TOro, 4ero y Hero Ha
IaHHBIVI MOMEHT He ObUT0, ['asvient ctas mepBbIM (PBIOYEPCHBIM TPeVIZIePOM U IIePBLIM UesioBe-
KOM, BBIITOJIHSBIIVIM KOPOTKYE IIPOHaXIA.

Hecmotpst Ha 9TO Hacenme, IepByI0 (PBIOYEPCHYIO OMPXKY ITOCTPOTUIN He Ha Iepe-
KpecTKax TOprosbix 1myTent B EBporie. I[lepsast 6uprka dpbrouepcos coznana Ha CpenHem 3amaze
CIIIA, roe Ha pBIHOK IIOCTYIIAJIV YPOXKau 3epHOBBIX, B Unkaro. B 1848 roay rpyria Toprosues
OCHOBaJla PBIHOK, KOTOPBIVI CTaJI Ha3biBaThbcsl Toprosont IlaaTort 1 KOTOPBIN 10 CUX IIOP coxpa-
HSIeT JINJIePCTBO B TOProBJjIe 3epHOBBIMY KOHTpakTaMu. B 1874 romy 11 Toprossiv MacioMm, Svi-
LIaMM 1 JoMallTtHe nTuiien cosgada Yukarckas bupxa I[Tponykros (Chicago Produce
Exchange). B 1898 rony cdpopmuposaHo niofpaszesieHne 3tovt oupxn — Ymkarckas [1asara o
Toprosiie MacsioM 1 grtiamu (Chicago Butter and Egg Board). B 1919 rony sto nompasnenenue
neperMenoBayi B Yukarckyio Toprosyro bupxy (Chicago Mepcantile Exchange). Mepxk
pacImpsijia CBOIO JIeATeJIbHOCTD, 100aBVIB B CBOVI aCCOPTMMEHT (PbloUepChl Ha 3aMOPOKeHHbIe
CBUHWVHY ¥ TOBSIMHY XMBBIM BeCOM, OJHAKO KJIMeHTCKasl 0a3a 3TMX KOHTPAKTOB OKa3aslach
OYeHb Y3KOV 1 3apaHee OIlpeieJIeHHON.

DTO TosI0KeHue n3MeHw10ch B 1972 rony, Koraa ¢ cosganvemM MeXayHapOoaHOTO BaJIloT-
Horo pbiHKa (International Monetary Market, IMM) Mepk BBesia ¢pviHaHCOBbIe (pbloUepchl Ha
ceMb MHOCTpaHHBIX ByIOT. B 1977 ropy Toprosas I1asaTa BBesia KOHTpaKT Ha Ka3HadeviCKye
obmmmranyy CIIIA. Hosble priHaHCOBBIe KOHTPAKThI IPUHECII 00erM OMpkaM BIIVsiHVe KaK
dpvHaHCOBOE, TaK ¥ MOJIUTIUYECKOe U YBaskeHVe CO CTOPOHBI Y OJUI-CTpUTa VI MUPOBBIX (prHAH-
COBBIX MHCTUTYTOB. DT (pUHAHCOBbIE (PbIOYEePCHI ITO3BOJIVIIN YMKATCKMM O1pKaM COBEPIIUTH
CKa4oOK M IPeBPaTUTHCS U3 IIPOCTO OMPK, MEIOIINX CBOV PhIHOYHBIE HUIIV, B HACTOSAIIIVe
MIUPOBbIe (PUHAHCOBBIe MHCTUTYTHL. Tereps 1 GaHKM, ¥ OpraHm3aly, i KOpIoparum, 1 JIro-
Oble MpenmpuATIAs, KOTOpble HeCJIM PUCK MOTeHIIVaIbHbBIX YOBITKOB IIPY M3MeHEeHWV IIPOIIeHT-
HBIX CTaBOK WWIN Kypca MHOCTPAHHBIX BAJIIOT, MOIJIV XeIKMPOBATh CBOM PUCKM Ha 3TUX OUp-
Kax.

ITozxe umkarckme OMp K1 10OABIUIN B CBOI periepTyap esponosuiapsl, 10-7leTHne Ka3Ha-
uevickve obrmmrarmy, S&P-dprodepcs! 1 11e1y10 raMMy gpyTrmx (PVHAHCOBBIX (Ppiodepcos. Mepk
u Toprosas Ilasata - eqMHCTBeHHBIE MecTa I UTPbI Ha peIHKax Yukaro. Ha atux 6upkax
OBUIV TPV OCHOBHBIE T'PYIIIIBl YYaCTHMKOB: MHAVBUIYaJIbHBIE Tperaeprl, KJIMPUHIOBbIe hup-
MBI 11 OaHKM-KOMVCCHOHEPBI, a TakXKe pO3HUYHbBIE KJIVIeHThI, TOPTYIOIe Yepe3 KOMICCHO-
Hepos. ITokymiag wieHCTBO Ha Ovpike, MHAVBUyalbHbIe Tpeviepbl, KOMUCCYOHePbI 1 KIVPUH-
rosele PUPMBI IUIATVIN OUYeHb HU3KVe KOMUCCHMOHHBIE, B TO BpeMsi KaK pO3HUYHBIe KJIVeHThI
IIaTvIn 6oslee BEICOKME B3HOCHL. TakyM 0Opa3oM, IIeHHOCTh WIeHCTBa B OMpike ObUTa O4eBu/I-
HOVI: TOProBaTh CTaJIO JIellleBsle. DTa S5KOHOMMYecKasl peayIbHOCTh ITOBBIIIIajIa 1IeHHOCTh Oupike-
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BOT'O WIEHCTBA, YTO OTPa’KaJIOCh B pOCTe 1IeHbI OMPKeBOT0 MecTa, focTurasIiei B 1996 roay 1
MWUIMOHA [10/UIapOB.

Ceronns nosioxeHne nsMeHwIock. Terteps Toprosas Ilajiata 1 Mepk -He eqHCTBEHHBIE
MecTa Jy1s urpbl B Yukaro. Ycenex vaocrpanHovi Evrex creriai ee MpOTOTUIIOM 3JIEKTPOHHOW
6upxxm Oymyero. Cerrgac, Korma ee aimbgHc ¢ Toproson [laaToit oTBepruyT, He MCKIIOYEHO,
uto Enrex o0penmHmTCs ¢ Kakom-To gpyrou oupxernt. BosmoxxHo, 3T0 OyaeT TpaguimoHHas
O6upxa, Takas, kak Mepk, o naxxe NASDAQ v NYSE, 9To 1T03BOTIUT HOBOMY aJIbSTHCY TOP-
roBaTh U akuusIMK, U prrouepcamut. Vi, Bo3MoXXHO, TapTHepoM Eunrex craneT kakas-HUOyIb
HOBasl aKTMBHasl O1prka, KOTOpasl IIOTPSICET OCHOBBI (PHIOUEPCHOVI TOPTOBJIV B TOM ITIOHVMMaHUY,
KaK MBI ee ITpeJICTaBIIsieM CerOIHS.

Pertenne manHom mpobiiemst 11t Mepk 11 Toprosoii Iasats! rmpoctoe 110 6aHaIbHOCTH:
ecJIV BBl He MOJKeTe X II00eINTh, TO IIpucoeqmHAnTech K HUM. Mepk 1 Toprosast Iasata
TIOJDKHBI YCWINTBCS 3a CHeT CJIMSIHMS, KOTOpoe OOBeIVHUT KaK VX 3HaHMS U OIIBIT B 00J1acT
TOProOBJIY, TaK U X (priHaHCOBBIe pecypchl. Eciivi oMM pemaT He BCTyIIaTh B aJIbsIHC C KaKOVI-
71100 CyIIeCTBYIOIIel 2JIeKTPOHHON O1pKer1, TaKovl, Kak Eurex, oHM mOJDKHBI co311aTh COO-
cTBeHHYIO I1atdopmy. Ho my1g sToro noTpeOyIoTcst orpoMHBIe M pUCKOBaHHBIE MHBECTUIINN.
Ot Tex, xTo ObUI cBsi3aH ¢ Evrex, s ci1bma orieHKM B MHTepBate Mexay $60 u1 $70 mywuiioHa-
mu. Emme ony ypok, kotopsiit Mepk n Toprosasg [Tastata morsivt ObI HOUEpIIHYTh 113 OIIBITa
Eurex, — 3T0 cTpyKTypa ee PyHKIMOHMPOBAHM ¥ MeHeKMeHTa.

Eurex coszmaBasiachk Kak 4yacTHast KOMMepuecKas OpraHu3aliyis, a 3TO 3Ha4UT, YTO BCe I10-
JIUTVYEeCKIe U IIPoLie[ly pHbIe BOIIPOCHI ee J1edTeJIbHOCTY YBA3bIBAJIVICH C II0JTyYeHVeM IIpuobl-
. Kpowme Toro, Eurex cosmaiia MHOroypoBHeBOe UTpOBOe T10J1e IS BCeX YYacTHMKOB, He [e-
Jlasl pasJIN4nIL C TOUKM 3peHNsI KOMUCCVMOHHBIX [1JIs WIEHOB, HeWIEHOB U KIIMPVHIOBBIX (PUPM.
Cama 110 ceOe cucrema Eurex moBesia mpoliecc MCIIOJIHEHMS IIPUKa30B 10 [10J1eV CeKyH/IbI T10-
CPerCTBOM TeXHOJIOT M 'BIOepr-HaXXMI'", UTO CAeJIaJI0 TOPTOBJIIO Yepe3 KOMITBIOTEP TaKOV Ke
IIPOCTOVI, KaK y4JacTye B OH-JIartHOBOM 4ate. ITporpamMmMHoe obecrieuenne Evirex jierko copme-
CTVMO C BHEITHVMU CHCTeMaMM, TO eCTh YUaCTHUKI MOTYT Toprosath Ha Eurex co cBomx cob-
CTBEHHBIX KOMIIbIOTEpOB. Enrex crasia HacTos1bKo 3ppeKTMBHOV, YTO OHa MOXXeT ITPOBOAUTD 1
000 Tpan3akumit B ceKyHay. I1pu Takor ckopoctu 1 adpdexTrBHOCTI Enrex — weasibHBIN pbI-
HOK /1J151 €BPOIIeVICKMX (PMHAHCOBBIX VHCTUTYTOB, XKeJIaIoIIVX TOProBaTh 3JIeKTPOHHBIM CIIOCO-
oom.

Kak ormeuasiock paHee, HecMOTpsI Ha IIOTpsicarolnii ycrex Eurex, st He CTOpOHHMK JIVK-
BUIAMM sIM. B TO ke BpeMs TpaauinoHHble pblodepcHble OMPKM HOJDKHBL aallTPOBaThCS K
peasvsiM HOBOV 3pblL. 1J1d mepexoa K 3JIeKTPOHHOV TOProBjle HeKOTOPBIM OMprkaM HeoOXomu-
MBI aiTbstHChL. Harrpumep, cevtuac ripovicxommt cymsiave Heto-Vopkckont ToapHOT Gupskm 1
MexnyHaponHon HedTsiHOT O1pXi1, OT KOTOPOro OXXUAAIOT YCKOPEeHMs BHeIpeHMs 3JIeKTPOH-
HOVI TOPTOBJIV SHepreTndecknuMm dbrodepcamit. [1j1st Ipyrix 6mp K Ipu pasBUTHUY COOCTBEeH-
HBIX 3JIEKTPOHHBIX IUIOIIAI0K MOTYT IIOTpeOoBaThCs cepbe3Hble KallTaIOBIOKEeHs B 1eCSTKI
MIJUIMOHOB 10JUIapoB. Ho drrouepcHbIM O1ipKaM HeJlb3si CUIeTh CJI0XKa PyKM 1 HIUero He Je-
nad. Ente oiHO MHTepecHOe HallpaB/ieHVe pasBUTHA PbIOYepCHOV MHIYCTPUM — 3TO IIPYCO-
efIVIHeHVIe K CeTsIM KaOeJIbHOTO TeJIeBUIEeHNs C IIOMOIIIBIO BUIeOKaMep, KOTOpoe y>Ke HadaIoCh
B Coenmuennsix IlITaTax, HO 3dpdeKTIBHEe ITPOVICXOANT 3a PyOeKoM.

Kax Tperizep B siMe 51 Bceraa 3allmilial CICTeMy OTKPBITOTO BBIKpUKa. [1J1st Koro-to
HpeBpallleHVe OMpXKI JBYCTOPOHHEeV TOPTOBJIN VCIIOIb3YIOIIel AMbI B CICTeMbI 3JIeKTPOHHOTO
TpeVayHra II0KaXkeTcsl YMCTON epechlo. f yBepeH, ecTb OpOKeprl 1 JIOKaJIbl, KOTOPBIe IIPOUNTaB
3TU CTPOKM, [IOCUUTAIOT, YTO 5 COBETYIO M Ilepepe3aTh cebe ropsio. Tem He MeHee dprouepcHast
TOPrOBJIs CTOJIKHYJIACh C TEM XKe BOIIPOCOM, C KOTOPBIM paHO WINM IIO3IHO CTaJIKMBaeTCs JII000e
HIpeIIpusTIe VIV OpraHu3aliys, - aalTpoBaThCs VIV yMepeTb. 71 Hac, TperigepoB 1 6po-
KepoB, e[IMHCTBeHHBIVI IIIaHC Ha BEDKMBaHVIE - IIPVHATD 3JIeKTPOHHBIV TPEVIVHT. Y HaIlmx
Oup>X HeT Ipyrov aJlbTepHaTNBbI, KPOMe pacIpocTpaHeHVs Ha 00J1acTh 2J1eKTPOHHOIO
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TpeViIvHIa, HO He B KauecTBe KOHKYPUPYIOLIVIX OpraHuU3allui, AeVICTBYIOIINX B OIVTHOUKY.
Ckopee, Mepk 11 Toprosasi nasiara JO/DKHBL OO beIVIHUTE CYJIBL 1 OTOPOCUTD B3aIMOOTTOpPIKe-
HIe, KOTOpOe, B IIPOTMBHOM CJIy4ae, IIpuBeeT K IIpoBasly. B HOByIO 3py Halm OMp i JOJDKHEI
IIPVIMEHUTDb TOPTOBYIO IUIATPOPMY, O0BEIVHSIONIYIO JIyUllliie KauecTBa 000MX MUPOB, — 3JIeK-
TPOHHOVI OVIPKV1 VI TOPTOBJIN B sIMe IIOCPEICTBOM OTKPBITOTO BHIKPMIKA.

YT0OBI OBITE KOHKYPEHTOCIIOCOOHBIMI B 3TI0XY 37IeKTPOHHOTO Tpevanara, Mepk u Top-
rosas [lanaTa ne moryT Hapgesarbcs b Ha GLOBEX n "IIpoekT A" cooTBeTcTBEHHO. DTN CI-
CTeMBI 2JIEKTPOHHOIO COTIOCTaB/IeHNS IIPVKA30B II0-HACTOSIIIEMY He SIBJISIOTCS 3JIeKTPOHHBIM
6up>xamu. OHM He IPOAEMOHCTPVPOBAJIV CLIOCOOHOCTD YIIPaB/IsATh 00BEeMOM ¥ BOJIaTMIILHO-
CTBIO TOProBiM B siMe. Ha TeKyII1ii MOMEHT B BOIIpOce 3JIeKTPOHHOTO TpeniauHra Eurex omnepe-
JKaeT 4mMKarckue Ovp Xn KaKk MMHMMYM Ha J1Ba C IIOJIOBMHOM roja. YToObl KOHKYpHpOBaTh, [1Be
YyKarcKye OMp>Ku JOJDKHBI IIPOIJIOTUTE CBOIO TOPIOCTD 1 pabOTaTh BMecTe.

Dro ntoTpedyeT HeKOTOPbIX (PyHIaMeHTaIbHbIX M3MeHeHM1 00enx opraHmsaium. B xa-
yecTBe niepporo 11ara Mepk 1 Toprosas [1astaTa qo/DKHEL IIpeobpa3oBaThest 113 HEIPUOBUIBHBIX
OpraHM3alNI, HAXOOMIIVIXCS B COOCTBEHHOCTH WIEHOB, B KOMMepUecKre KoMIIaHuUM. 5] yBepeH,
3TO YJIYUIIUT MEeHeIKMeHT 1 IIOBBICUT MIX OTBETCTBEHHOCTD IIepeJ] BCceMI WieHaMM, a He TOJIBKO
riepes], HEKOTOPBIM TPYIIIVPOBKaMU, IIPeJICTaBIIeHHBIMI B COBeTe yIIpasiIstomnimx. ITpu Takom
IpeoOpa30BaHNMM WIEHBI OMPXKVI IIOTydaT aKIIMy KOMIIaHW. S IpenBvrKy, YTo O0beIIHeHHBIX
aKTUBOB PUpM (WM PU3MUIECKMX JIVL), YIIOJTHOMOYEeHHbIX Ha IOCPeIHNYEeCTBO B CPOYHBIX
ClIeJIKax, JOCTaTOYHO I popMUpoBaHMs (PHAHCOBOV 0a3bl, CIIOCOOHOV 00eCcIeunTh HaleX-
HOCTb KJIMPVHIOBBIX (pvipM 1 camom Oupku. B pesyipTaTe OyrieT 1osiokeH KOHer KacTOBOW CH-
cTeMe, [1eVICTBYIOIIIeVl B OTHOIIEHWY KJIMPVHIOBBIX IUIaTeXeV, ¥ Bce y9aCTHUKM OyJ1yT ofVHa-
KOBO IIaTUTh 3a Toprosio. CTaB KoMMepYecKoyl KoMITaHMel1, Oup>ka Jo/DKHa YCTaHOBUTE B Ka-
yecTBe OCHOBHOTO IIpUOpUTeTa COKpallleHe M3iepkeK 1 yBendeHne oobeMa oreparum. JTo
aBTOMaTW4YeCcKV BepHeT MHTepec 1 K TOProBJie IOCPeCTBOM OTKPBITOTO BEIKPUKA, U K ABYCTO-
POHHeV TOPIoBJIe.

ITocste atoro Mepk 1 Toprosas [ lantaTa nospkHe! mponssectyt civsiHue. Ha Mot B3z,
JAPYTOTO Iy TU BBICTOATH B KOHKYPEeHTHOVI O0pBr0e y aTmx AByX Oupx HeT. EcTh cr1aObint
1Ipo0JIecK HafleXIbl, YTO KaKasi-To popMa coro3a Mexy OvpskaMm Bo3MoXKHa. B mekabpe 1998
roga Mepxk u Toprosas Ilanara comtacviice B MHTepecax CBOVX (pUpM-WIEHOB BBECTH Ilepe-
KpecTHOe MapXMHIPOBaHMe 1 00beqMHEeHHOe OaHKOBCKOe OOCITy>XKMBaHMe. XOTS 3TO CIIVIIIKOM
IajIeKo OT IMOJIHOTO CIIVISTHVISL, HO 3TO ITTar K COTPYIHIUYIECTBY, KOTOPBIV CO BpeMeHeM MOXXeT
IIpUBeCTU K Oojlee TeCHBIM y3aM.

2TrM 6upKaM HeoOXOIMMO MOJIEpHM3MPOBATh U YJIyYIINUTE CBOV CCTEMBI [JOCTaBKIU
IIpUKa30B. PacipeHHoe 1CII0Ib30BaHVie KOMITBIOTEPHOIO BBOJIa IIPMKA30B U IIOPTAaTUBHBIX
-YCTPOVICTB /1151 OpOKepOB B AMaX He TOJIbKO YCKOPUT AOCTaBKy IIPMKa30B, HO 1 00ecrieunT K-
eHTaM OOJIBIITYI0 aHOHMMHOCTD. [Tpu mcrosib30BaHMM ITOPTAaTVBHBIX KOMITBIOTEPOB, COEIVHSIO-
VX KJIVMeHTOB ¢ OpoKepaMy Ha I10JTy, Opokepy He IpujeTcss 6ecrioKOMThCS, UTO IIPUKa3 ero
KJIMeHTa OyJieT IlepexBayueH B MOMEHT ero Ilepefavl B My curHajioM pyk. [Ipu BBenenun
JIBYXCTOPOHHEV TOPTOBJIV 110 OOJIBIIMHCTBY (PbIOUepPCHBIX KOHTPAKTOB, eCJIV He II0 BceM 13
HIIX, pellleHVe OCTaHeTCs 3a KIMeHTOoM. 110 KaXkmort caesike KJIVeHT 3a KOMIIBIOTEPOM CMOXKeT
IIPVHVMATh pellleHyie, CTOUT JIV VICIIOJIHSTD CAEJIKM Yepe3 3JIeKTPOHHYIO CICTeMY VIV IIOCPe-
CTBOM OTKPBITOrO BEIKpMKa. CO BpeMeHeM pBIHOK OyZeT ABUraThCs B TOM HallpaB/IeHUM, B KO-
TOPOM MIeT V3MeHeHe JIMKBUIHOCT.

YToObl pean3oBaTh JaHHOE M3MeHeHVe Ha TPaJgUIIVIOHHBIX OVp>KaX, KaKVMM SBJISIOTCS
Mepx 1 Toprosas [1anara, MHAVBUIYaJIbHBIM WIeHaM 3TUX OMpPK HpUAeTCs NPeaIpUHATh
ompesieeHHble ycins. Korma Mbl iMeeM f1eJ10 ¢ 3JIeKTPOHHBIM TPeVIZIVTHIOM, MBI He MOXKeM
CJIyLIATh JIUIIIB TO, YTO HaM TOBOPUT Hallle pyKoBofcTBO. C OHOVI CTOPOHBI, KaXKIbIV 13 HaC
HeceT OTBETCTBEHHOCTD 3a CBOIO COOCTBEHHYIO XM3Hb. [laxke MMerolyecs cpefiy Hac IIMHUKI
OTMeYalOT, YTO B IIPOIIIOM HalllM JIMIIepbl BpeMeHaMU IIPOBOAIIV IIOJINTUKY, C KOTOPOVI MbI
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KaTeropudecky He corvlaliaymch. [1o3ToMy HeyaAVBUTeILHO, UTO MBI He CJIBIIIAIN U3 YCT Ha-
IIMX JOJITOCPOYHBIX JINIePOB HIUYEro 110 ITOBOy 2JIeKTPOHHOro TpenanHra. MoxeT ObITb, I1O-
cJIaHVe, O Hen30eXXHOCTI KOTOPOro PyKOBOICTBO 3HAJIO, HO CJIeI0BaTh KOTOPOMY He XOTeJIo,
IUISL TPAIUIIOHHBIX (PBIOYEPCHBIX OMpPXK 3710Belllee ITpea3sHaMeHoBaHMe? Vi, BO3MOXHO, psi-
IIOBOVI COCTaB OMPX1 — OpOKepHl 1 Tpenaepsl — He XO04eT HIYero CIIbIIIaTh, IIOCKOJIbKY CIIVIII-
KOM yBJIeUeH 3alllUTOVI CBOMX COOCTBEHHBIX ITPUBIJIET VA

DprogyepcHasi Ovprka - He3aBVCHMBIN PIHOK. Ee OCHOBY COCTaBIISIIOT HECKOJIBKO THICSY
OpoKepOoB 1 JIOKJIbHBIX TPeVepoB, (PYHKIIMOHMPYIOIMX B KadecTBe He3aBMCUMBIX Ov3Hec-00-
pasoBanwmiL. JIrob011 wieH OMp Ky KakKIbIV JJeHb OTKpBIBaeT Ha I10JTy OMp>Ky MarasvH psioM C
MarasyHaMy KOHKYpeHTOB. Tperiiepsl 1 Opokepsl BellyT OM3HeC ApYT € APyroM, HO JaBarTe He
Oyaem myTaTh: KaXklasi CTOpOHa CJIe[IUT 3a CBOVIM COOCTBEHHBIM CYeTOM W IpeciieflyeT coO-
CTBeHHBIe MHTepechl. VIMeHHO 3Ta He3aBVUCHMOCTB [IJIs1 MHOTVIX IIpVIBJIeKaTesIbHa B TPeViIIHTe.
B xoH11e 11 BBI MOXeTe Oy1arofapuThb VI BUHUTB TOJIBKO ceOs1. OfHaKo TaKasl He3aBUCUMOCTb
IIOPOXKIAeT ellle ¥ TeppUTOpUaIbHbIe IIPUTI3aHMs. bobIlyio yacTh GpOKepoB 1 TpeviepoB
TPeBOXXUT JIVIIb ITOJINTVKA, Kacarollasicsl PbIHKOB, Ha KOTOPBIX OHVM TOPTYIOT, VIV IIpaBula
OVIpK1, KOTOPBIE IeJIal0T TPEVAVHT 0ojlee 0OpeMeHNTeTbHBIM, HallpuMep, TpeboBaHMS K IIpo-
CTaBJICHUIO BpeMeHV Ha TOPTrOBBIX KapTax.

KoneuHo, ecTs MHOMBIAYaIIbI, TOTOBBIE YYaCTBOBATh B CTPYKTYype YIIPaBIIeHVIS OVIPXKIL.
Tpevineps! n Opokepsl HOAIEPKMBAIOT KAaHAVAATOB, JTydIlle IIPeACTaBIIIONIVIX VX MHTepeckl. B
pesysibTaTe Mbl MMeeM COBeT yIpaBJIAIOIIVIX, COCTOSAIIN V3 VHIVIBUIYaJIoB, JeJIerpOBaHHbIX
OT pa3INMYHbIX TPYIIIMPOBOK Hallleyl OMpXu — OT opAep-PpruIepos, IOKaIbHBIX TPeIepoB, OT
CeJIbCKOXO3SIICTBEHHBIX $IM, OT (PVHAHCOBBIX PBIHKOB 1 Tak f1ajiee. CIuIoUeHNe 110 BOIIPocy 00
2JIEKTPOHHOM TpeVi[IVHIe IToTpedyeT OT MHAMBUIIyaJIbHbIX OpOKepOB 1 TpeiepoB M3MeHeHVIs
VIX OTHOIIIEHWI U B3IJIA10B. MOV OIIBIT CBUIETEIILCTBYET, (DBIOUEPCHBIX TPeIepoB 1 OpoKepoB
TPYIHO IpUBJIeYb K KaKMM-JIMOO IMIMPOKMM BOIIpocaM. B mporuioM 6bU10 TPYAHBIM, eCiiv He
HEeBO3MOYKHBIM, JJa)Ke BbIABUTH COIO3HIYECKVe HaCTPOeHVsI OJTHOVI SIMBI 110 OTHOIIIEHWIO K [IPY-
rout. B aTom oTHOIIeHN MHOTTIe (PBIOYEPCHBIE TperIephl Y3Ko orpaHmdeHHble. VIx Gecriokout
JIVIIIB TO, YeM OHM TOPTYIOT. VIMEHHO 3TOT HedaIbHbIV YPOK I BbIHEC 13 siMbl S&P.

Haxe 1o kpaxa 1987 roga nipeiipyHMMaINCh IONBITKY OTPaHUYUTD TPeViAHL B S&P-
sIMe, OCOOEHHO KOT/ia [1eJI0 KOCHYJIOCh OPOKePCKIX IPYIII, JOOMBIINXCS 3HAUNTEIIBHOTO BIIVIS-
HsL. B 1986 romy xomuccnst S&P-Tpermepos 11 OpokepoB ¢ roiTyObIMYM ITOBS3KaMM ITOJIyIIIIa 3a-
JlaHVe CJISANUTD 3a OITpelle/IeHHBIMY BUgaMy TOPTOBOVI HPaKTUKN. B KOHIIe 3Toro nccienoBaHms
KOMUCCHSI peKOMeH/10Bajla BBeCTH IpaBWla, paspemalye Opokepy IpOBOIUTH 3a CBOVI CUeT
JIVIIIB OITpefle/IeHHBIV IIPOLIEHT CIIeJIOK, a TakKe OIpee/leHHbIV ITPOLIeHT CIIeJIOK C yYacTHMKa-
MU TOVI XXe caMoV1 Opokepckovt Tpy1iibl. Kak Tobko g yBues1 peKoMeHIaly 3ToV KOMVCCHUY,
VI3JI0)KeHHbIe B IIVICbMe, [IMPKYJIMPOBaBIlIeM Ha TOPTOBOM II0J1Y, A HOHSJL, KyZa MeTUT PyKo-
BOJICTBO MepK: Ha 3aIipeT JBOVIHOVI TOPIOBJIV.

51 nmepenast sTo nucemo Xosapay [y6Hoy, 3at1i0 JIleo Mestamena v rpezicesiaTessio 3Tom
KOMICCUY TOJTyOBIX IOBSA30K, CO cyioBaMu: "SI cobmparock moMelaTh BaM cesiaTh 3T0".

XoBapz ycmexHysics: "3a0ynb 06 aToM. Bee yxe pertieno".

51 mepenast koo nvicbMa Beitle, — Maypwu Kpasurity, MoeMy rmapTHepy u ObIBITIEMY
yuanTero. MBI pelmmuIn, 9To eAMHCTBEHHBIV CITOCO0 ITOMeITaTh IIPETBOPEHVIIO B XKV3Hb 3TUX
IIpaBWJI, — 9TO COCTABUTH METUIIVIO, KOTOpast ObI X 3a0s10kmpoBaa. "JIpionc, Kak MbI CMOXeM
IpUBJIeYb IPYIMX TPemngepoB, YTOObI BOCIIPEIISTCTBOBATh 3TOMY? — CIpPO I MeHd Maypm. -
ToI xe 3Haemb nx. OHM ¢ MecTa He BCTaHyT pajiyi KOro-TO Ipyroro".

"Maypw, BBI MOXKeTe HallycaTh 3Ty neTuimio!, — ckasai s. — I cobepy moarmcm'. 51
3HaJl, YTO ecJIM 1 ObUI KTO-TO, CLIOCOOHBIVI BBI3BaTh THEB T'OCIIOHMII Ha TOPIOBBIV I10J1, TO 3TO
Maypwu. OH 6bU1 He TOJIBKO KpacHOPeUMBBIM aflBOKaTOM, HO ellle V1 4eJIOBEKOM, MMEIOIIM IIpe-
KpPacHYIO CIIOCOOHOCTh K KOMMYHMKaLVSIM ITIOCPeICTBOM MICbMeHHOro cjioBa. Kpome Toro,
Maypwu Mor BeIZlepKaTh HYKHBIVI TOH IIeTULIN, TIepeIaroliiii, HAaCKOJIbKO Cepbe3HbI OyI1yT Io-
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CIIEZICTBUS STVX PEKOMEH/IAIINT C TOUKM 3peHMs OyayIero Toproporo 1osja. B myTky s Bcernga
HasbiBas1 Maypu "JokTop CmepTs". C caMoro Havasia MoeVt Kapbephl B KadecTBe KjlepKa OH
IpeficKa3bIBaJl KOHUMHY Halller (pbouepcHO OVpPKIA.

Maypwu Hamca HeTUIINIO, VI MBI HadaIvl PacIpoCTpaHATh ee. HaMm 6pUI10 JOCTaTOUHO
cobpate 300 mmopricert, YTOOBI BEIHECTV JaHHBIV BOIIPOC Ha pedpepeHnyM. MbI 3HasIM, 9TO
MeHHO 3Toro Jleo xoTesr MeHbIIe Bcero. Pedpeperaym mokasas Ovl pasiiaj, B pyKOBOACTBe OMIp-
x11. EqvEHCTBeHHBIN cITOCO0 CIUIOTUTD CVITBL B HAIITY TIOIAAEPIKKY - 3TO ITOKa3aTh WieHaM Mepk,
YTO JTaHHAas IIpodsieMa BBIXOAUT JTaJIeKOo 3a IIpeiesibl MHTepecoB Opokepos siMbl S&P. C momo-
IIBIO ABYX IPYIMX TPeVAepOB Mbl CTaJIV PaCIPOCTPAHATh HETULIMIO 110 TOProBOMY 110J1y. MBI
Hauasm ¢ 6pokepoB B sMbl S&P, MCHIBITBIBABIINX 10 BOIIPOCY COXPaHEeHWs IBOVIHOV TOPTOBJIV
Te >XKe UyBCTBa, 4TO U 5. HeKoTophle jI0KasIbI V1 IBOVIHBIE TPeniephl, KaK U 51, TaKKe BN B
3THUX IpaBWIaxX MOTEHIIMaJIbHYIO OIIAaCHOCTb, IIOCKOJIBKY OHV MOIJIM OTPaHMYUTh TOPTOBIIIO 1
BBI3BaTh I1ajleHVie JIMKBVIHOCTM. MBI OTHeC/IM IeTULINIO B IpyT1ie sSIMBI, I7le 0ObsICHIIIN OpOKe-
paM, 9To 3TO IIpodiieMa He TOIIBKO S&P-sMbL; 3TO TTOIHMMAaIIO BOIIPOC JBOVIHOV TOPTOBJIN Ha
BCert Ompixe.

3a HecKOJIPKO YacoB MbI cobpasm 400 moarmmicent — HaMmHOTO Oosiee 300, HEOOXOIVIMBIX
IJIs IpoBeleHMs pedpepeHyMa. 3aTeM s 03BOHWI JIeo 11 Joropopwmics o BCcTpede C HUM BO
BTOPOVI II0JIOBVHE TOTO e JIHS.

"Jleo, THI He CMOXKeNTb 3aCTaBUTh HAC IIPOIJIOTUTH 3TO, — CKa3aJl 1 eMy, BpydJasi I1eTu-
uyio. — Ecim TeI coOmpaeliibest 3To cliesiaTh, s cobepy H0CTaTOYHO IIOAIINCeV], YTOOBI BIHECTH
IlaHHBIV BOIIpoc Ha pedepenaym. Eciim MHe mpueTcst 3To caenaTh, s caesnato 310", (Io
KpariHell Mepe, TaK 51 IIOMHIO CBOIO pedb, XOTsl, BO3MOKHO, OHa Obl/Ia He CTOJIb TAaKTUYHOVL. )

Kax Tosbko Jleo yBuern neTuiyo, OH 3aroBopii pyrum rojocoMm. OH ckasair MHe: "[a-
Bavi csizieM 1 Bce oocyamm'.

Ha tomt BcTpeue mpucyTcrBoBaiv Jleo, Xosapz yOHoy 1 errte mpumepHo 10 gestoBek ¢
VIX CTOPOHBI 1 OKOJIO JII0KMHBI JIOKaJIOB 1 Opokepos ¢ Moert. Ha aTom coOpaHmy 51 He CKyIIcs
Ha BbIpakeHus. "BaM mpuiiercs oTKasaThCst OT TOTO, YTO BBI 3a/lyMaJIVi, VIV 51 BBIHOIITY 3TO Ha
pedepennyM", - ckasai s Jleo ere pas.

Ha crrepyrormuiz gers Jleo cos3Bast cobpanme wieHos oupxxn. OH nmoxsamw XoBapaa
[y6HOYy 1 KOMVCCHIO He TOJIBKO 3a X TSDKEJIBIV TPYZ, HO ellle, TOBOPSI €0 CJIOBaMV, 3a BBISBIIe-
HVIe VIMVI TOTO (paKTa, 9TO JaHHBIV BOIIPOC He OyaeT BocrpuHAT wieHamu Mepk. Kak ckasan
HaMm J]eo, KoMuccud pelvila IIPOOOJDKUTD JajIbHeVllIee M3ydeHve JaHHo npobiieMsl. VTak,
MBI BBIUTpaJIV Hallly OMTBY IPOTUB peKOMeH Al KOMVCCUY, HO B KOHIIe KOHIIOB, IIPOUTrpaIn
HaIIry BOVIHY 3a [IBOVIHYIO TOPTOBIIIO.

ITocne xpaxa 1987 roga S&P-siMa nomnasia O, JOCTaTOYHO XKeCTKVI KOHTPOJIb. 3BydaIv
oOBuHeHM, uTO S&P-KOHTpaKT 1 cTpaxoBaHMe nopTdesis, obecrieurBaeMoe 3TMM KOHTPaKTOM,
B OIIpefleJIeHHOV CTelleH ITOCITY KTV IIPUYMHOM Kpaxa. B ocHOBe 3Toro jieXxasia MbIC/Ib, UTO
pacmporiaxka opIOUepcoB, 3aryckaeMas KOMIIBIOTePHBIMI IIpOorpaMMaMy TOPTOBJIN, oc1abruia
aKIIMV — TaKOB CTaBIINII IIPUTYENI BO S3bIIeX CIIeHapui1 "IIPo TO, KaK XBOCT BIJISUT coOaKom'.
Yto06mrI "00y3maTh" S&P-dbpiouepcsl, Koe-KTO 113 KOHTPeCCMEHOB, IIBITaBIINXCS 3apadoTaTh Ha
3TOM MOJIUTIYECKVe OUKY, IIPeIOKIIIN IIepeBecTy JaHHbI KOHTPAKT B KOMIIETEHIIVIO
Kommccnrt mo rtiersbM 6ymaram n 6upsxam (SEC), ocymecTsrrstonert Hag3op 3a aximsimi. Kpo-
Me TOro, HallUIVCh U TaKye, KTO HacTanBasl Ha roryiomteHny KoMviccuert 1o rieHHBIM Oymaram m
6upxam (SEC) Kommccnu rio Toprosiie dprrouepcamu (CFTC), perysmmpyroreit Bcio dpbrodepc-
Hyo Toprosmo CIITA.

Mmuorue S&P-Tpevinepsl 6bu1M 03a004eHsl, uTO ecit SEC 1oryunT KOHTPOIIb Hajfl Ha-
I11er SMOVI, MbI CTOJIKHEMCS C TOW XXe 50-1’IpOHeHTHOT7[ MapKoru, HeoOXOIMMO IS Map>XXHaJIb-
HOVI TOPTrOBJIV aKIMsIMI. Bbl MokeTe ceOe IIpeicTaBITh, HACKOJIBKO HeJlello TpeboBaTh OT
Tpeviepa pasMeltieHns MapyxeBoro ferrosura $250 000 st mpoBeneHMs crienky ¢ ogHUM S&P-
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KOHTpakTOoM? Y TaKoro KOHTpaKTa He 0CTaIoCch ObI H OHOTO Tperepa B siMe 1 HI OJTHOTO
VIHCTUTYIIVIOHAJILHOIO IIpO/iaBlia.

Bce To Bpems1, moka S&P-gama Haxonwsiack oz, 00CTpesIoM, s BUesl O4eHb MajIo COUYB-
CTBVISI CO CTOPOHBI 3HAKOMBIX WIeHOB MepK, He MMeoIIX OTHOIIeHM K Hae sme. K vectn
Ixeka Canpyiepa, 3aHMMAaBIIIeTo TOT/A IIOCT IIpeceaTesid, v Apyrux pyKoBoauTernei Mepk,
oHm orcravBan S&P-smy. Ho Ha 3ToM Bce 11 3aKOHUWIOCH. Tperimeprr 1 OpoKepsI 113 APYyTmX
SIM CITBIIIIAJIVI ICTOPMM, KaK KOMY-TO T10Be37I0 Ha S&P-dbprogepcax Bo Bpemst kpaxa. Taxvie ObI-
CTpBIe JIeHbI'M BBI3BAJIV U 3aBVCTh, U Hopgo3peHne. HekoTtopele wieHsl Mepk cumTasiy, 94To ecim
Tpevigepsl B S&P-sMe HapyIvIn Kakie-To IIpaBula, TO OHV 3aCJIy>KMBaOT TOJIOBOMOVIKY CO
CTOPOHBI PeryJIMpYyIOIIMX OpraHoB. B pesynbrate MHOIVIE WieHbl MepK HOBepPHYJIVCh CIIMHOV K
S&P-same, oTKpecTHBIINICH OT Halllet IIpo0sieMbl. B To BpeMsi 51 He MOT TIOBEPUTD, YTO IPYTHe
Tpemnepsl ¥ OpoKepbl HACTOJIBKO HaMBHBI, YTO He IIOHMMAIOT, KaK TOJIBKO OfTHA sIMa Ioa/ieT
T10J1, IpVICTaJIbHOE BHUMAaHVe, OCTaJIbHbIe TOXKe CTOJIKHYTCS C JKeCTKVMM ITPOBepKaMIA.

DTO OTHOIIeHVe TPYHIIMPOBOK TOProBOIo I10JIa ¥ KOHKYPeHIIVS MeX]Ty UMKarcK/1Mu
OGup>kaMm cesTaiIv CoX03 MeXIy HUMM TPYOHBIM U IPaKTUIeCK/ HeBO3MOXHBIM. B camoM nierte,
3a BCIO MICTOPUIO €IMHCTBEHHBIV CTy4an, KOr/a s BUIesI coryiacue MeXy MepK 141 TopFOBoVI
I[TasaTor1, 3TO yrpo3a caMOperyJMpoBaHNIO 11 0ObeIiHeHVIe OVpIK IIPOTVB 00IIero Bpara —
Konrpecca. CamoperysmmpoBaHue — 3TO IPVHLNIT PbIOYEPCHOVI TOPTOBJIV C MOMEHTa ee Hada-
na. OBe OupKM Bcerzia MPMBOAVIIN B KaUeCTBe apryMeHTa, UTO HYKaKas BHEITHsS CTOPOHa He
IIOHVMaeT I1po0bJieM pbIOUYepCHOV TOProBJIM KaK ee MHCalaephl, 1 II03TOMY HUKTO He MOXeT
peryampoBarTs ee jIydie Hac camux. Ha mporsokenvn MaOTMIX j1eT Ilommriaeckme
®prouepcHble @oxabl (Commodity Futures Political Funds) cobupaiit coTHm ThicsY H0U1apoB
TIO7I, OJTHV M Te XXe IIpeyIpeXIeHNs O TPO3AIIMX CaMOPeryIMpOBaHUIO aTaKax. To MBI CJIbIIIIa-
JIVL O HaMeYaBIlIeMcs BBefleHVM 0oJlee XKeCTKOTO peryJIMpoBaHs, TO HacC IIpeayIIpeXXaaai, 4To
HallIV CJIeJIKV CKOpO HauHyT obj1araTk HastoroM. Hastorn Ha ornepariyyt MOV JIUIIb yBeJIMYUTh
U3IePXKKM PBIOYePCHOVI TOPTOBJIN U 3aCTaBUTh MHCTUTYIIVIOHAJIBHBIX I10JIb30BaTe eVl YT Ha
npyrue oupxu 3a npenertamu CoenyHenHbIx HTaToB.

1 yMupoTBOpeHs oIlpesie/leHHbIX CVI B BalmHIToHe 11 114 Hofaum CUrHasia, 4To
Omp>ka MOXKeT peryJIMpoBaThCsl CAMOCTOSATEIbHO, MepK 1oOpOBOIIBHO yKecTourla CBOVI IIpaBy-
j1a. BcmoMHMTe TIpaBIyIo BepXHero ypoBHs, KOTOpoe BliepBble BBesI Il pbrodepcos Ha S&P
riocsie Kpaxa. Korma BbI B siMe, TO ueM BBIIIIe BBl HAXOOMUTECh, TeM OOJIbIIe BaIlli ITPeVMYIIecTBa
BUIETb U OBbITh yBUIeHHbIM. Hauas ¢ dprrouepcos Ha S&P, Mepk periiia, 4To TOIIBKO OpoKepsl,
VICHOJIHAFOIIVIE ITPVKAa3bl )11 KJIIMeHTOB, MOI'YT CTOSITh Ha BEepXHeM ypOBHe sIMbL. JIokajI0B cMe-
CTWIN Ha Oostee HU3KMe ypoBHM. OBOCHOBaHIe IIpaBIla BEpXHEro YPOBHS COCTOSIIO B TOM, UTO
OHO ITOMOXXeT COXPaHsITh KOH(PUIIEHIINaJIbHOCTh IIPUKa30B OpokepaM, ITIoKa OHM (IIpMUKas3kl) He
OyayT npeUIoXKeHBl Ha OTKPBITOM popyMe.

Crod Ha BepxHeM ypoBHe, OpoKepbl MOIJIV Obl UeTKO BUeTh MeHe)KepOB CTOJIOB 1
KJIEPKOB, VICITOJIB3YIOIIVIX CUTHAJIbI pPyKaMu IS Ilepefiadn IIPKa30B KJIMeHTOB B AMy. 3alipe-
I1as JIoKaJlaM HaXOOUThCS Ha BepXHeM ypOBHe, VX JIVIIIAJIV BO3MOXHOCTV BUETH IIPVKa3bl BO
BpeMs Ilepeaun B AMy. Mepk pelrriia, 9To JIOKaJIbHBIV Tpevizep 1Mel Obl HecIpaBeInBoe
IIPeVIMYIIIeCTBO, eCiIV ObI OH BUIeTI IIPMKa3bl OpoKepaM 3a OHY VUIV JIBe CEKYHIBI 110 TOT0, KaK
ClleJIaHBI IIpeJIOKeHNs Ha IIOKYIIKY 1 IIpoJiaxy B siMe. B mpaBuie BepxHero ypoBHs MeHs BO3-
MYIIIaJIO TO, YTO OHO IIPeOCTaBIIUIO IIPUOPUTET OpoKepaM M MX KIMeHTaM. VIHCTUTYIIMOHATE
U ApyTuie KJIMeHThl, TOproBasliliie yepe3 OpoKepoB, He 4BJISsACh WieHaMy OMpxKy, HoJTydaan
IIPeBOCXOJICTBO Ha/l JIOKaJIaMi — wieHaMy Oupxu. PesysibTraToM IpaBiia BepxXHEro ypoBHs
cTaym 1eGaThl Ha TeMy: KOrja IIpuKas aKTUdecK CTAaHOBUTCS M3BeCcTeH Iy OsIvKe, IIPoVCcXo-
IAT JIVI TO PV BBICTaBJIeHUN O1ia WIN acka B sIMe VIV JKe TPV OIOBellleHU MeHeKepoM
cToJ1a cBoero Opokepa?

Kora npasmio BepxHero ypoBHs HaydaJslo JIeVicTBOBaTh 110 S&P-drrodepcam, fpyrue
sIMBI He IIPUCOeAVHIUINCE K Halllert 6oprbe. Cpemyt uwieHoB Mepk Ipeobriafaso MHeHVe, YT
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IIpaBIJIO BEpXHEro ypoBH BIIVsIeT TOJIBKO Ha S&P-drlouepchl 1 HMKaK He CKa3bIBaeTcs Ha
€BPOII0JUIaPOBBIX, BAJIFOTHBIX U APYTMX (PMHAHCOBBIX pplouepcax. OmHako 6pokeps! 1 Tperijie-
pbI Mepk He CMOIJIV TIOHSATD, UTO IIPaBWIO BepXHero ypoBHs 1o S&P-drrouepcaM HensbeXHO
BBI30BET 3aIlpeT ABOVIHOV TOPToByIv Ha Bcent Oupike. [IpaBrio BepxHero ypoBHs HaIJISIHO IIPO-
IeMOHCTPVIPOBAJIO, UYTO Ha OMp>Ke 0O4eHb MHOTO OpOKepOB, TOTOBBIX 3apaldaThIBaTh MCKITIOUN-
TeJIPHO Ha VCIIOJTHEHUVI IIPUKa30B KJIMeHTOB. OT TaKOro BCTYIUIEHVS ObUIO He CIIVIIIKOM fajle-
KO JI0 TIOJTHOTO 3aripeTa OpokepaM TOproBaTh Ha CBOV COOCTBEHHBIE CUeTa.

Kaxk y>xe roBopmiocs, st CTOpPOHHVIK JIBOVIHOVI TOPTOBJIV, IIPOTMBOPEUVBOVI HPaKTVIK,
CHICKaBIIIell HeMaJIo KileBeTbl. Ee KpUTUKM JKasloBaInCh, YTO ABOVIHAS TOPIOBIIA JaeT Opoke-
paM B siMe HecIIpaBeJIIBOe IIPeVMYIIeCTBO, IIOCKOJIbKY OHV MOTYT BCSUeCKM TOProBaTh C I10-
MOIIBIO MHAOPMAIIMM O IIpUKa3ax MX KIMEeHTOB. DTa IIpaKTKa TOProB/Iv Ha IpuKa3ax KiIveH-
Ta IPSIMO IIPOTUBOPEUNT IIpaBIyIaM OMPKM, 11 JIIO0OTI, IOJIB3YIOMINIACS ITOAOOHOI IIPAKTUKOTVL,
B KOHEYHOM cyeTe Iorasaercs. YToObl 3alIUMTUTE HPaKTUKY ABOVIHOV TOPTOBJIM, WieHaMm Mepk
OBUIO TOCTAaTOYHO ITOKa3aTh, YTO OMp>ka MoXkeT 3 PeKTUBHO HOoAAePKMBATh IOPSAIOK BBIIIOJ-
HeHIs KJIVEeHTCKMX IIPUKa30B Yepes3 CBOIO CHCTeMY KOMIIBIOTepHOT'O OTCIIeKMBaHWS CAEIIOK —
CRT. OTu ci105kHBIe KOMITBIOTEPHBIE IIPOrPaMMBbI ITO3BOJIAIOT OMpKaM BOCIIPOU3BOINUTD C
TOYHOCTBIO 710 THKa JIF0OYIO C/IeJIKy Ha IT0JTy OVpKI.

Korma geno kacaercs peryipoBaHVs sIMbl, HeJIb3sd He[IOOLIeHMBaTh poJib KiIneHTa. JIro-
6011 OpoKep, ITOCTOSTHHO CTABSIIVVI CBOVI JIMYHBIV MIHTEPeC BBIIIIe MHTEePeCcOB KIIVEeHTa, HapyIla-
eT mpaswia Ovpxxmn. [1oxoe kauecTBO MCIIOIIHEHMS OpepoB OyaeT 3aMeueHO KJIMeHTOM, KOTO-
PpBI OBICTPO HaVileT Apyroro Opokepa Il BedeHs JaHHOTO OM3Heca.

Bpokeps! ycremHb! TOIIBKO TOTAa, KOTja OHM 3aBOEBbIBAIOT BEPHOCTDH CBOVIX KJIMIEHTOB.
Korna g ObUT ABOVIHBIM TpemiepoM, MHe YacTo IIPUXOAMIIOCH IIPU3HABATh, YTO 51 IIOHeC YOBITOK
Ha CBOeVl COOCTBEHHOVI ITO3UIIN, IIOCKOJIBKY IIPVIOPUTETHBIM SBJISI€TCSI 00g43aTeIbCTBO TIeper],
KJIMeHTOM. VIMeHHO 1o 3ToV mpu4YnHe 51 B KOHEYHOM cYeTe OTKas3asICs OT KIIVIeHTCKOV CTOVIKWAL.
41 cTas TakuM KpYHHBIM TpeVifiepoM IIOTOMY, UTO Iepepoc ypoBeHb JBOVIHOV Toprosim. I1o
Mepe 00CITyXKMBaHM KJIIMEHTOB CTpajiajia Mosi coOcTBeHHas Toprosirsi. Ho pemrenne mpekpa-
TUTh VCHOJIHATD IIPUKAa3bl KJIMEHTOB S IIPUHsUI caM. Beuii u ipyrie oBoviHbIe Tpeviephl, KOTo-
pble Ha OXXMBJICHHOM PBhIHKe KOHIIEHTPUPOBaJIVCh Ha VICIIOJIHEHWUN IIPVKa30B KiIeHToB. Korma
CUTYyamys 3aMeyIsylach, OHV TOPrOBaIvi Ha CBOV cOOCcTBeHHbIe cueTa. He ObUTO HMKakmX IIpu-
YMH 3ampenaTh TaKMM OpoKepaM ABOVIHYIO TOPTOBJIIO.

ITo MoeMy MHeHUIO, JBOVIHASI TOPTOBJISL B HaMOOJIBIIIEV CTeIleHN CIIY>KUT MHTepecaM U
O6pokepa, 1 ximeHTa. C OHOV CTOPOHBI, ABOVIHAs TOPIrOBJIsd MOBBIIIaIa JIMKBUIHOCTD — OCHO-
By Halllero cyllecTBoBaHmsl. Kaxmas ciiesika B sMe MHULIUMMPYeT YeTblpe clegytommx. Takum
o0Opasom, 3arpeT ABOVHOV TOPTOBJIV, JIUIIVBLINI OPOKepOB BO3MOXKHOCTI TOPTroBaTh Ha cebs,
OKa3aJl YeThIpeXKpaTHBIV 3P dPeKT B pacueTe Ha KaKAYIO 3allpeleHHYIO UM CIeIIKY.

Bostee Toro, gBoriHasg Toprosist obecrieurBasia KjlvieHTaM aHOHVMMHOCTb. [TockoibKy s
TOPToBaJI KPYIITHBIMM JIOTaMV Ha MOVI COOCTBEHHBIVI CUeT, Ipyruie JIOKaJIbl He MOIJIV ObITh yBe-
PeHBI B TOM, KOT/Ia g TOPTYIO Ha ce0sl, a KOT/a VICIIOJIHSIO CIeJIKM I Momx KieHToB. [Tpu
JIBOVIHOVI TOProBjle OpOoKepbl Beceraa KOHIIEHTPVPOBA/INCh Ha phiHKe. OHI He CHIIeN B CTOPO-
He, 4MTas ra3eTy M OXuas IIprKas KJIMeHTa. Bol HuKorma Ol He yBUIesn, KaK 3TO MOXKHO YBU-
IIeThb CeTOHs OpoKepa, BHE3AITHO OITISIBIBAIOIIETOCS II0 CTOPOHAM ¥ CIIpaIBaOIIero, e Ha-
XOOWTCS PBIHOK, IIOCKOJIBKY OH BHe3aITHO ITOJIyYII IIPUKa3 K VCIIOJTHEHWUIO.

Mory Taxxxe ckasaTb, UTO B POJIV IBOVIHOIO Tpeviaepa s Mor 3 deKTMBHO ITpeceKaThb
ZIeVICTBYSL JIOKaJIOB, IIBITAIOIIVXCS 3arHAaTh MEHsI B YOI IIPY MCIIOJIHEHUN IIpVKa3a KIVeHTa.
CkaxxeM, MHe HeoOxoammMo KynnTb 200 KOHTPaKTOB [IJIs1 KJIMeHTa, a JIOKaJIbl MeHs 3arOHSIJIN, TO
eCThb OTBeYaJIVt Ha MOM ITOKYIIKM OoJiee BBICOKMMM IleHaMM TTOKyIIoK. Ecyin st BeicTaBsist 6mp 50,
KTO-TO IPYTOV MOT ciesaTh 0mz 55, a 3atem 60. Kak 1BoviHO Tpeviziep, S MOT TIOBEPHYTHCS K
sTOMY JIoKaTy 1 ckaszaTe: "[Tpopgato mx!" — misa 10 vumm 20 KOHTpaKTOB Ha MOV JIMYHOV CYeT,
OCTy>Kasi 3HTY3Ma3M 3TOro JIOKaJla.
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BburBa nipoTiB 1BOVIHOV TOPIoOBIIN HpMoOpesia IIOIUTIUYeCKIiI OKpac, 0cOOeHHO I10cyIe
kpaxa 1987 rona u pacciienosanms OBP. B xaure "[loGer Bo dprrouepcrr” Jleo Metamen 1 boo
TamapxmH oTMeYaroT: B ABOVIHOV TOProBJjle He ObUIO "HIYero HeoThbeMJIeMO IIOPOYHOro", 1
"OBUTO JOKA3aHO, UTO ABOVIHAS TOPTOBJIS MOBBIIIAeT PHIHOYHYIO JIMKBUIHOCTE'. Jleo Oecriokom-
710, "IBOVIHAS TOPTOBJIS BCeTia IIPMHOCHIIA HAIIIMM PhIHKaM IUTOXOVI IMUIDK ¥ ObI/Ia ICTOYHM-
KOM OeCKOHeUYHBIX OOBMHEHNV B TOM, UTO JaHHAas IIPaKTVKa IIPVBOAUT K 3JI0yIIOTpebIeHmsIM B
OTHOIIIeHMV KIeHTOB". OIHaKo, 10 ero MHeHMIO, "... OT 3aIIpeTa ABOVIHOV TOPTOBJIN MOXKHO
OBUIO BBIMTPATh 0OOJIbIIIe, YeM ObUIO ObI IIOTEPSHO C TOUKM 3peHMsl pPhIHOYHOW JIMKBUITHOCTI.

ITyTeM 3arpeTa IBOVIHOV TOPTOBIIV PYKOBOICTBO MepK yXUTPWIOCh COPOCUTD 3TOT TaK
Has3bIBaeMbIN IUI0X0M MUK, OIHAKO 51 CUMTAIO, UTO B pe3ysibTaTe HaHeCeH yIepO JIMKBUIHO-
CTV V1 BBI3BaH HEIIOIIPaBVIMBIN Pa3pblB OTHOIIEHUII MeX]1y JIOKaJIbHBIMU TperiepaMu 1 Opoke-
pamut. B oOmeH Ha prcK cOOCTBEHHBIM KaIllTaIOM JIOKaJIbHBIE Tpeviiepbl MeIn Obl BO3MOX-
HOCTb 3apabaThIBaTh ropaszio 0oJiblile JIeHer, yeM OpoKepbl, KOTOpbIe XXIJIN 3a C4eT KOMVCCHOH-
HbIX $2 3a KOHTpaKT. He mMes gpyrvix McTOUHMKOB 3apabOTKOB, KpOMe KOMVICCMOHHBIX, HEKO-
TOpBle OpOoKepbl BBIpabOTasIV OTHOIIIEHVIe TI0 IIPUHIIMITY 'MCIIONIHM 1 BbIcTaBu cdeT". [Tockosib-
Ky KJIMEHTHI 0Ty 9asIv UCIIOJIHeHVe CBOMX IIPKa30B, Y OpoKepoB He ObUIO OCOOBIX CTMMYJIOB
CYeTUTBCS TI0 TIOBOAY 1IeHBL. bpokepa Terepb OeCIIOKOUT eIMHCTBeHHAs Belllb — YOeInThCs,
YTO IIPVKA3 MCIIOJTHEH Oe3 ommOKM, 3a KOTOPYIO OH MOXKET IIOHECTVI OTBETCTBEHHOCTb.

3arpeT ABOVIHOV TOPTOBJIV CIIOCOOCTBOBAJI PA3BUTHIO €llle OHOTO IIPOTUBOPEUIIS MeX-
1y Mepk u Toproson IlanaTon. Toprosas [lanaTa HUKorma He 3anpeliasia JIBOVIHYIO TOPTOBIIIO
U paspelliajia CBOMM OpoKepaM 1 JIOKaJIaM CTOSITh PsiOM APYT € APyroM Ha BepXHeM ypOBHe —
KaK U B JIIOOOM JpyTOM MecTe sIMBbL. DTO oTpaXkaeT penyTaruio Toproson lasaTel Kak Ovpxu, B
IIepBYIO odepenb 3aboTdirericss 00 MHTepecax CBOMX U4IeHOB. Bpokepsl 11 JIoKaIbHble TpeViepbl
Toprosorz [TastaTe! 00s1a1a10T cepbe3HBIM BIIVISIHVIEM, HECMOTPSI Ha TO, UTO Ha 3TOV OupiKe CBOU
SHepruJHble IpescenaTeny, Bknovas Jleca Pozenrais, Kap-crena MasiMana 110 mpo3ssuIily
"Cash" n mo HemaBHero BpemeHn — [Ista ApbGopa.

ITo Moemy MHeHMIO, Mepk ¢ MOMeHTa BBeZleHMsl (PUHAHCOBBIX PbIoUepCcoB B OOJIbIIIEN
CTelleH CcTapaslach YTOOUTh MHCTUTYIIMOHA/IaM Jlake 3a CUeT CBOVIX VHIIVBUIyaIbHBIX YIEHOB.
[TpymepoM CITy>XUT eBpOI0JUIapOBbIt KOHTPaKT MepK, 0a30BbIM aKTMBOM KOTOPOTO SIBJISIIOTCS
nosutapel CIITA, pasMmentenHble Ha gerntosuTtax B EBporre. Korpga mpeayioxmiv KOHTpaKT Ha
€BPOIOJUIAPHI, MHOTIVIE JIOKJIbHEIE Tpeviepbl I000MpOoBaIl Ty ke CaMyl0 HOMMHATBHYIO CTOV-
moctb $100 000, kak 1 y koHTpakTa Toprosovi ITasaTs! Ha KasHauevickye obsmrar. OgHaKo
PYKOBOACTBO MepK yCTyIIWIO JaB/IeHMIO MHCTUTYIMIOHAJIOB Ha BBefleHVe Oojlee KPyITHOTO
KOHTpakTa HoMnHaIoM $1 Myumon. [Touemy? IToTromy uto rmpu HoMMHasTE $1 MIWUIMOH IS
XeIKMPOBaHMS O3V I10 KPaTKOCPOUHBIM ITPOLIEHTHBIM CTaBKaM IIOHA00MTCS MeHbIIIe
KOHTPaKTOB Ha eBpO0JUIapbl. MeHbIllee KOJINYECTBO KOHTPAKTOB O3HAYaJI0 MEeHbIIIe KOMVIC-
CMIOHHBIX, KOTOPBIe IPUAeTCs yIUIauMBaTh.

Hpyron kouTpact mexay Mepk u Toprosori ITajraTov BCIUIbu Ha IOBEPXHOCTB I1OCIIe
paccienosanvss PBP B 1989 romy. OGe Oupskm aBTOMaTIYUECKN MCKIIIOYaIV JII0O0TO M3 WIEHOB
Oup>X1, KTO IpM3HaBa/I CBOIO BUHY 110 defiepaIbHbIM OOBMHEHVISIM VIV IO [IeJ1aM, BO30Y KIeH-
HbM n1potys Hux CFTC. O6B1HEeHHbBIM TperiepaM, He IPU3HAIOIIVM CBOIO BUHY, paspervuIn
ToproBaTh. OmHAKO 00e OMp K1 ITOIIPOCKIIN, YTOOBI OHV TOPrOBAJIM TOJIBKO Ha CBOVI COOCTBEH-
Hble cueTa 1 BO3[eP>KaJIVCh OT VICIIOJIHEeHMS IIPUKa30B KIMeHToB. PasHuIla mposiBiIach B OTHO-
e’ ABYX OMpK K OpokepaM, KOTOpHBIe IIoIasIv o] OOBMHEeHN, HO He IIpU3HaJI ceOs B
4eM-JIM00 BUHOBHBIMY ¥ OTKa3aJIMCh ITIOAYVHUTBCS IIPOM3BOJIBHOMY 3aIIpeTy Ha VCIIOJIHeHVe
KJIMeHTCKVIX IIPUKa30B.

B crarpe Kpucrodepa dpro n Casm 'a1tHC, Hanmcanuom mipu conenicrsum Teppu ATiia-
ca, Ywiesima b. Kpoydopaa 1 I'appu Mapkca "Huxakoro gosrocpouHoro yiepoa, ToBOPUT
VicrionmHuTeIbHBIVE AVpeKTOp MepK; cilyIaHms MOTYT COCTOSAThCS CJIelyIoler OCeHbo", Harle-
uyaTaHHoM B "Chicago Tribune" 4 aBrycra 1989 rona, mpuseneHs! riuraTel Jleo Mestamena, Ob1B-
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mrero Torga [Tpencenareriem mcriosHuTe IBHOrO KOMUTeTa Mepk. bupyka OyaeTt mpebsBisaTh
IIOBBIIIIeHHBIe TpeboBaHM: K JII000MY 00BMHEHHOMY Tperepy, KOTOPBIN He CTaHeT UCIIOIHATh
KJIVeHTCKMe IIpuKasbl. B ommane ot Mepk, Toprosast [1astata coobiiiuia, 4To oHa He OyzeT
MpeaIpUHMMATE HUKAKMX AeVICTBUI B OTHOIIIEHMV OOBMHEHHBIX TPeVepoB, KOTOPHIE I10-
Hpe>XXHEeMY VICIIOJIHSIOT ITpuKasbl. Koneuno, nosumys Toprosom IlamaTer B cooTBeTCTBIM C IIpe-
3yMIIIVeV HeBMHOBHOCTY He ObI/Ta KaKOVI-TO PeBOIIOIMOHHOM. OIHAKO 10 HEKOTOPOV IIPII-
He ITepervObl coO CTOPOHBI MepK B TOJIKOBAaHWMM JJAHHOTO MOHSATVS OKa3aJIVICh CJIVIIIKOM
OOJIBIIMA.

Ha Mepxk 1 Toproson [lasiaTe KauecTBO KOTMPOBOK 11eH PbIOUEPCHBIX KOHTPAKTOB, pac-
IIpOCTpaHsieMBbIX ITy0JIVKe, TIOIJIepKMBaeTCs Ha BBICOKOM ypoBHe. [Ip1t OTKpBITOM BBIKpUIKe
1leHa B JII0OO0VI B34TBIVI MOMEHT BpeMeHM OIlpefiesigeTcs 110 IIociieqHen caeke. LleHbl nBroKyTcs
BBEPX ¥ BHI3, B 3aBUCVMOCTH OT YPOBHSI, Ha KOTOPOM MCIIOJIHAIOTCS caesikn. Ha menpesxxbeMm
PBIHKe IIpoJIaBliaM IIPUXOAUTCS CHVDKATh CBOV 0odpdepsl; Ha ObIUbeM PhIHKE ITOKYTIaTesIsIM IIpY-
XOIIWUTCH MOBBIIIATh cBou 61l KakabIvt pas, Korja Ha II0JIy coBeplIilaeTcs cieIka, HeMelleH-
HO coobraeTcs o ee 1ieHe. CkaxkeM, g TOpryio 50 KOHTpaKTOB 10 ofgHo BToport. Korma sta
CIIeJIKa COBepIIeHa, s IOBOPaYMBalOCh K OTHOMY 113 OV KeBbIX KJIEPKOB, 3alVICHIBAIOIINIX pe-
3yJIbTaTHI CIILJIOK B siMe, 1 Kprdy eMy: "Cresika mo ogHov BTopon'. 3aTeM 3TOT KJIepPK IO MO-
OVUIBHOTI CBSI3M COOOIIIAeT 1IeHy COTPYIHMKY OVMpKL, BBOISIEMY MH(OPMAIINIO B KOMITBIOTED,
4uTO oOecrieunBaeT IOCTOSIHHYIO KOTMPOBKY CIIEIOK, KOTOPYIO M BUIMT ITyOJIvKa.

OpnHako ObIBalOT cily4ay, KOIJla Ha BOJIaTVJIBHOM PBhIHKe MeXy lieHaMy Ha ITOKYIIKY U
IpOoAaXxy B siMe HeT cMHXpoHHOCTHU. ITo Mmoemy mHenmto, Toprosas [1anaTta 3aHmMaet GoJtee pe-
IVICTUYHYIO MO3ULIVIO OTHOCUTEIIBHO CIIOCO0a peasIbHOrO OCYIIeCTBIIeHN CIeJIOK Ha II0JTy.
Toprosas Ilanata nprsHaeT, YTo BpeMeHaMM Ha OBICTPOM HellpeicKa3yeMOM pbIHKe BO3HM-
KalOT CUTYyaIuy, Korga Opokep, BBICTABIISIONINIA Ha KOHTPAKT IIpogaxy 1o 50, MOXeT Jaxe He
3HaTh O nToKyIKe 110 70 v nake 90 B Apyrumx KBaJpaHTax sIMBL. [1o Tex IIop, oKa Opokepsl He
OTHOCWIVICh XaJIATHO K VICIIOJTHEHVIO KOHTPaKToB, Toprosas ITataTa oOprdHO He BMellBaIach
B ciesIKI. bosI3HB moTepaTh O13HeC He BileKiIa 3a o001 KOPPeKTUPOBKY B IOJIb3y KJIMEHTOB Ha
IIOCTOSTHHOW OCHOBe. B camMoM J1er1e, Kak cKasaHoO B IVIaBe 6, >kastoObl komriaumm "Archer Daniels
Midland", xak ncromHsICh ee IpuKasbl Ha 110i1y Toprosoii IlanaTel, moOyawmm aTy arpompo-
MBIIIUIEHHYO KOMIIaHMIO COTPYAHMYATh ¢ rocyapcrseHHbIMY opraHamu CIIIA B ipoBegeHnn
pacciienoBanmst ObP.

DTO CUJIBHO KOHTPACTUPYeT C Io3ulinert Mepk, corsiacHO KOTOPOV Bce TpaH3aKIIUM
IIPOVICXOAAT B paMKax COOTBETCTBYIOIIIeN TTocilefoBaTe/IbHOCTY IleHa-BpeMsi. Ha Mepk Opoxke-
PBI O3BOJIVIIV MHCTUTYLIMIOHAJIaM B3$ITh ceOs B 3a/I0KHMKM. [1ocste 3arpeTa ABOVIHOV TOPTOBIIN
eIMHCTBEeHHBIM 3apabO0TKOM OpOKepOB OCTaIOCh MCIIOIHEHNE IIPUKA30B 32 KOMVCCYOHHBIE.
ITosTomy Ha Mepk BO BpeMs ObICTPOro 1 BOJIATVJIBHOIO PhIHKA, KOT/a IIeHbl CTAHOBSITCS aCVH-
XPOHHBIMI, OpOKep peaKo 3aHMMAaJI IIPOTMBOIIOIOKHYIO CTOPOHY C/IEJIKM B IHTepecax CBOero
KeHTa. IloaTomy stydiiag 3ammra OpokepoB — 3TO 3aINCK IeHa-BpeMs. 3aKIloueHe CIIeJI0K
II0 IIeHaM, KaKyII[MICS aHOMaJIbHBIMI, MOXeT IIOMO4Yb Opokepy MepK cTaBUTb KJIIMEHTOB B
6e3BbIXOIHOE TT07I0KeHVe. OHAKO [T TOro MOTpebyeTcs KOPPeKTMPOBKa OVp KeBOVI 3aIIvicy
IIeHa-BpeMsI C pervcTpanyen VCIIOJIHWTeIeV, eJIOCTHOCTh KOTOPOVI HMKOT1a He MOXKEeT OBITH
CKOMITpOMETVIPOBaHa.

[IpuBeny TUIIVMYHBIN IIpUMepP OcIlapBaeMo LeHbl Ha 11011y Mepk. CkaxkeM, Opokep BbI-
CTaBJIsIeT IIpeyIoKeHVe Ha IIpofaxy I1o 50, Ho IIpexxe 4eM OH CMOXKeT VICIIOJIHUTD 3Ty CIIeJIKY,
CIIpOC Ha APpyroM KoHIle siMbl mojgHMMaeTcs 10 60. CooOiraercs o caerike 110 60, aTo puKCUpy-
eTcsi B coo0IIIaeMo1 Iy OsIrKe 1ieHO-BpeMeHHOoM 3amvch. [Tociie 3Toro peIHOK jIoMaeTcs U Majia-
eT Ha 200 v 300 myHKTOB. Bujisg coobirieHne o caeske o 60, KJIeHT Opokepa 3BOHUT Ha TOP-
TOBBIVI CTOJI 11 TPpeDbyeT, UTOOBI ero IpmKas UCIOIHIIN 110 3ToM 1eHe. [Tpobiiema B ToM, UTO
KOI/ja PhIHOK y>Ke HaXOOAUTCs ropasao HiDKe 3TOT0 YPOBHS, IIOJIy YTk VICIIOIIHeHue 110 60 He-
BO3MOXHO. ITocsie aToro y 6pokepa ects Tpu BapuaHTa. OH MOXeT OOBSICHUTH KJIVEHTY, 4TO 3TO
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He XaJIaTHOCTb, a ITIPOCTO cJIlejIKa He MoIJla ObITh mcrioiHeHa 110 60; ogHaKo B OyaylieM 3To Mo-
XeT CTOUTb OpoKepy IIOTepu JaHHOTO KiIeHTa. bpokep Mor Obl mpeiocTaBUTh KJIIMEHTY VCIIOJ-
HeHvie 110 60, ITIOKPBIB PasHUILY C TeKyIIell PbIHOYHOM 1I€HO 13 CBOero COOCTBEHHOr0 KapMaHa.
Vi xxe Gpokep MoxeT ocriapmBaTh 1eHy 60, JaXke HeCMOTps Ha COBeplIIeHme CIeJI0K 11 CO00-
IIIeHVEe O HIMX 110 3TOV LIeHe.

Korpa BcTaeT Bompoc o CliopHOM 11eHe, HauMHAKOT 3ByYaTh 'KOJIOKOJIA'", CBUCTKM V1 MU-
raTh KpacHble CUTHaJIbl TPEeBOTI. 3aTeM CO3bIBaeTCsl KOMUTET SIMbI )11 IIPUHATIS pellleHNs,
IIoJDKHa JIv eHa 60 ocTaTbes B 3alVICK WIM yaaleHa 13 Hee. KoMuTeT aMbI COCTOUT IIPUMEPHO
13 30 uesI0BeK 13 pas/INYHbBIX KBaJJPaHTOB JaHHO SIMBI, UTO JaeT KOMUTETY IIpeficTaB/IeHIe O
IIPOVICXOAAIIEM Ha BCell TOProBov apeHe. YileHbl SIMbI He CUIIST B KaKOVI-TO KOMHaTe, IIorpy-
3UBIINCH B M3ydeHNe IIeHO-BpeMeHHBbIX 3armceit. OHM HaxoasaTcs B siMe 1 TopryioT. Korga
ocriapmBaeTcs lieHa, paboTHMK MepK HaxOAUT WIeHOB KOMUTeTa B sSIMe M IIPOCUT MX IIPUHSATD
pellieHNe, T0JKHa JIV TaHHas 1eHa ObITh coxpaHeHa 1wy yopaHa 13 3ammcu. Perienne mpunm-
MaeTcs, MCXOId 13 MHeHUT OOJIbIIVHCTBA WIEHOB KOMIUTeTa sIMbL. Bce 3TO ImpomcxoauT 3a
HeCKOJIbKO MVHYT, V1 9TOT IPOIiecc He IIpepblBaeT TOPTOBIIIO.

Opnako dppakimoHHOCTE Mepk Oblila OueBMIHOV JaXke B IIeHOBOM KommTeTe. KommteT
SIMBI COCTOSUI IJIaBHBIM 00pa3oM 113 OpOKepoOB, CKJIOHHBIX YIOBJIETBOPSTEH IIPOCHOBI B OTHOIIIE-
HWU LIeH CO CTOPOHBI ApyIux opaep-dwwuiepos. Kak KpyIHbI UTPOK B S&P-ame, s peri, 94To
MHe HeoOXOAMMO OBITh WIEHOM KOMMTeTa MBI LleHOBbIe KOPPeKTMPOBKY CYUIBHO BIIVISUIV Ha
MoOM PVIHAHCOBbIE Pe3yJIbTaThl, 1 MHe XOTeJI0Ch MIMeTb IOJIOC II0 BOIIPOCY, KaKye 1eHbI TOJDKHBI
OCTaBJIATbCH, a KaKye MCKIIIoYaThCs 13 3aimch. S rmorpoct Maypu, 4ToObl OH pa3pelvul MHe
3aHATb €r0 MeCcTO B KOMUTeTe, IIOCKOJIBKY OH Yy Ke pefko ObiBail B siMe. Kak rtoToMm pacckasait
MHe Maypw, Korja oH IofolIes ¢ Moet Ipockoon K [Ixeky Canmiepy, 3To 6pUI10 caMOVi TPY/I-
Hom "mpopaxert" 3a BCIO ero Kapbepy Ha Mepk. B KoHIle KOHIIOB, 51 He caMblVi IIOITYJISIPHBIV Ha-
peHb Ha oiry. Tem He MeHee s cTajl WIeHOM KomuTeTa S&P-sambl.

PaboTta xoMuTeTa SIMBI 3aKJIF04asIach B COXpaHEeHW I1eJIOCTHOCTY 3allVICH 1leHa-BpeMsl.
HecmoTpst Ha 9TO, KOMUTET Halllen sSIMbI He ObUI 3aIlMIIleH OT TPYIIIOBBIX IIPUTSA3aHUI OpoKe-
POB VIV JIOKAJIOB 1 MEXKIMYHOCTHBIX KOHPKTOB. Korma st 66Ut ¢ 1984 110 1986 TOMIBI IBOTIHBIM
TpeviiepoM, a IOTOM, CTaB VICK/IIOUMTEIFHO JIOKAJIOM, YIacTBOBal B paboTe KOMITETA SIMBL, 51
BUJIeJI, UTO OCTaJIbHbIe UleHbl KOMUTeTa He 3a/1yMbIBasiCh I0JIOCOBaJIVI IIPOTWUB, HE3aBVCMO OT-
TOT'0, O YeM s IIPOCIJI WJIM UTO peKoMeHaoBasl. Eciin s ripocil, uToOBbI LeHy MCKITIOUWIIN 13 3a-
IVICY, KOMUTET OCTaBJIsi1 ee. Eciin 51 XOTes1 ocTaBUTh 1leHy, KOMUTeT MCKIItodal ee. EnyHcTBeH-
HBIM MCKITIOYeHIeM 13 BCcero KoMuTeTa Hattre ssMbl ObuT MapTtut [ToTTep, MOTI 3HAKOMBIT
Tpeviziep 1 IPYyT, C KOTOPBIM ¢ Heflo/roe BpeMs pabotas B 1982 roay, koraa Brepsble Havual
ToproBaTbcsa S&P-KOHTpPaKT.

Torpa s pennwt mprUMeHNUTH B KOMUTETe SIMBI ApyTyIo ricuxostoruio. "[locityiarn, - cka-
3aJ1 1 MapTu B OfIviH 13 JIHeN, — € 3TOro MOMeHTa He TOJIOCY VI HU 3a YTO, O YeM s pomry'.

"Tlouemy?" — mocMoTpest Ha MeHd MapTu Tak, Kak OyZITO s OKOHYATeJIbHO CBUXHYJICH.

"PasBe TbI He ITIOHMMAaeIIIb, UTO OHMU AeJ1atoT? OHM TOJI0CYIOT IIPOTUB BCETO, O UeM ObI g
Hu Ipocwl. [ToaTomy ¢ HacTosIero MoMeHTa st Oyy IpOCUTh O IPOTUBOIIOIOXHBIX pelleH -
ax. Tormga, Korga OHV IPOTOJIOCYIOT IPOTUB MeHs, 4 I10JIy4y VIMeHHO TO, 4TO MHe Hazlo".

DTO TIeyasIbHOe HaOJIIofeHIe O YeJIoBeYeCcKOl HaType, HO OHO paboTaio B TOYHOCTY,
KaK s IIaHnpoBail. Ecyi g xoTert, 9ToObl eHa ocTajiack B 3aIIVICH, S IIPOCWIL, 9TOOBI ee yOpasIit.
KomureT mpunmMMart peliieHne IpoTyB MeHs, 1 1leHa ocTaBajlach B 3alVACH. 5] IIpVIMeHsUI IIPOTH-
BOIIOJIOXKHYIO CTpaTeruio, Koraa XoTesl MCK/IIOUeH s 1IeHbl 13 3amci. MHe IprucKopOHO 3TO
IIpU3HaBaTh, HO 4 ¥ caM He pa3 y4acTBOBaJI B HEKOTOPBIX MeJIOUHBIX UTPaX IOI00HOro posa.
Eciit XT0-TO, K KOMY s He MCIBIThIBaJI CUMIIATUV, IIPOCWIT O KaKOM-JI0O 11eHe, s J0OaBsIsI K ero
pock0e coOOCTBEHHYIO peKOMeHIaIMIo. I pacmceIBaICs TaK, YTOOBI KaXKIBbIVI YBUIEI Ha JICTe
¢ ImpockOoTt OYKBBEI MOETo TOProoro 3Hauka - "LBJ". Dto Obu10 "mIonIeTyemM cMepTit 1151 1100011
IeTUIIVV, BBIHOCVIMOVI Ha KOMUTeT.
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ITocste nByX JIeT, Koraa s cTaJl ICKJTFOUMTEeILHO JIOKaJIbHBIM TpeviJIepOM, s BBIIIIeI 113
KoMuTeTa. Sl Majio yuacTBoBasl B paboTe KOMUTeTa MBI, HO B [leslax MepK s He OToIIIesT Ha 3ajl-
HU TUIaH. Mou HTepecs! TpeOoBasIy, YTOOH! 5 IIPMHMMAJI B HUX aKTUBHOe y4dacTiue. VIHorna
KOPPEKTMPOBKN II€HBI CTOVUIVI MHE VI IPYTVM KpyITHbIM jIoKastaM 110 $ 2000 B meHsb. 51 mopcum-
TaJl, 9TO 3a IO, [IEeHOBbIe KOPPEKTMPOBKY Cpe3aivt MO0 IIpnoObUTh TprMepHO Ha $200 000. Mens
Oecriokov1 HaOITIOIaeMBIVT BOIVIOIINT IIEPEKOC B CTOPOHY MHTEPECOB OPOKEPOB, VICIIOJTHSIIO-
VX IIPVKAa3bl MTHCTUTYIIMOHAJIOB, B YIIIepO MHTepecaM JIOKaIbHBIX TperiaepoB. YToOs! yOe-
IOWUTBCS B 3TOM, 51 OTCJIeXMBaJI IIPOCHOBI 00 M3MeHeHMM 1IeH, BBIHOCVIMBbIe Ha KOMUTET SIMBIL.
[Tprmepno 90 IIpOLIEHTOB 3TNX IIPOCKD MoITyYa ogodopeHne KomuTeTa 1 prMepHo 90 mpo-
LIEHTOB 3TMX IPOCHO IIOCTyIAJIO OT Opep-PIUIePOB.

Bosbirte HesIb3s MUPUTBCA € TaKMM PackoJIOM, KaKoV Mbl Ha0OJIIo[1a/IV B Halllell HeJlaB-
HeTl ICTOpUI. Bpokepsl 1 JI0KaJIbI MOT'YT OBITH COIEpHMKAMM Ha II0JIy, HO eCJIV MBI He 00befIy-
HVM CIJIBI, TO He MOXKeM HaJleAThCs Ha 3alllUTy COOCTBEHHOIO CyIlecTBoBaHMs. TopryeMm jiv Mbl
Ha CBOM COOCTBEeHHBIE CueTa VIV VCIIOIHAeM IPUKasbl JI1 KJIMeHTOB, Mbl YacThb eHOTo o0I1le-
IO 11eJI0T0, KOTOpOe Ha3bIBaeTCsl PHIHKOM.

1 isMeHeHMs (PBIOYEPCHBIX OMP>K HEOOXOIVIMO M3MEHUTH B3Il OpOKepOoB 1
Tpengepos. PyHIaMeHTa/IbHbIe M3MeHeHVs Bcera IIPOVICXOISAT CHIU3Y BBepX, a He CBepXY
BHM3. Crstane Ynkarckont Toprosot bupsxu 1 Yukarckont Toprosovt ITammaTer 4oTDKHO OBITH
4eM-TO OOJIBIINM, YeM IIPOCTO OObeAVMHEHVEM ABYX OpraHM3aiil. DTO JOIDKHO OBITh CIIVISTHI-
eM rpumMepHo 6 000 He3aBMCUMBIX O113HECOB, ITPEICTABIISIONINX OPOKEPOB U TPEMIePOB B sSIMaxX
nByx oupx. [11yOuHHasg nogaepxka JoJDKHA ObITh aKKyMYyJIMpOBaHa M paclipocTpaHeHa Ha
BCeX BBIIIECTOSIINX YPOBHSIX, YTOOBI PYKOBOZICTBO YC/IBIIIAJIO YeTKOe IT0cIaHNe, KOTOpoe 03~
BOJINT IpUOIM3UTH Oy/iyliiee, a He OOSTHCS ero.

YToOBI 3TO IIPOM30IILIO, I OPOKePHl, 1 TpeViephl I0JDKHBI OTOPBATh CBOM B3IJIS/IBI OT
IIATauKOB B sIMaX ¥ OT 9KpaHOB KOMIIBIOTEPOB, UTOOBI yBUIIETh OOIITyI0 KapTuHy. OT peleHun,
IIPVIHVIMaeMBbIX CeTOJIHs1, 3aBVCAT XM3HM Bcex Hac. KOHKypeHIINs cO CTOPOHBI 3JIEKTPOHHOTO
TpenayHra — peaJIbHOCTE. S1 ellle pa3 IIOBTOPSIIO: HECMOTpPs Ha TO, UTO 51 He BePIO B 3aKPBITHe
SIM VI IOXOPOHBI OTKPBITOTO BBIKPVKA, CUMUTAO, YTO TOPIOBBIVI I10JI HE OCTaHeTCs eIIHCTBeHHO
TOPTOBOVI apeHOVI. DJIEKTPOHHBIV TPEVIAVHT Oy/IeT BTOpraThCs Bce aKTMBHee, 1 HOBbIe OMpXXu
OyayT KOMIIBIOTEpHBIMY, a He CO3IaBaThCs M3 KMPIYA U IleMeHTa.

st Ynkarckom Toprosornt ompsxn n Ynkarckont Toproson [1anaTs! maHHBIV BEI30B
IpeJicTaBIseT peaJIbHYI0 BO3MOXHOCTb CHOBA 3aHSTh JIMAMPYIOIee 10JI0KeHe BO (pbrouepc-
HOVI MHAyCTpuM. B KOHIle KOHIIOB, MeHHO B YMKaro dpprouepcHasi TOProBiIsd poAMIachk OKOJIO
150 s1eT Ha3axn. CripaBeyIvBO 1 YMECTHO, eCJIV 3T ABe OV KM ChIrPaloT aKTMBHYIO pOJIb He
TOJIBKO B OITpesle/IeHNI CBOero COOCTBEHHOTo Oy IyIllero, HO 1 B BIOOpe HallpaBJIeHNs Pa3Bu-
TSI JAHHO VHIYCTPUN B CJIEJIYIOIIEM BeKe.
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Masa 10 OT 06bIYHOM K rNTO6aNILHOM SKOHOMMUKE

CeromHs KaXX1oro MO>KHO Has3BaTb TpenaepoM WiV, I10 KparHen Mepe, CKa3aTh, YTO OH
IIOCTYIIaeT Kak Tpevizep. JIrogm ciepdar 3a kaxabiM TukoM Vnpekca loy Ixonca v S&P 500.
Onnt cMoTpaT kaHas1 Cu-3H-Om-cu1 6os1blite, yeM cBovt j1o0nMbIt KoMeauniHb CYITKOM. ®Ou-
HaHCOBbIe CTPAHMUIIBI 1 KOJIOHKM ra3eT, IIOCBAIIeHHble KypcaM aKIIn, IepecTasiy ObITh MeCTOM
111 M30paHHBIX. KTO-TO MOXeT ocItapmBaTh, YTO MBI IIPEBPATWIIVICH B HAIIVIO MHBECTOPOB, HO 5
CYMTAIO TaKyIO XapaKTepPUCTMKY Jake CJIVIIIKOM ITacCMBHOV. VIHBecTOpHI "3acaimBaioT" cBomn
IleHbI'M Ha OymyIiiee, IOKyMasi M OTKIIabIBasi TOJIyOble (PUINIKY K IIeHCUM VIV Ha YepPHBIV [JeHb.
BosbImHCTBO MHBECTOPOB IPEBPATIIINCh B CIIEKYJISHTOB — KPaTKOCPOYHBIX UTPOKOB. I1omo6-
HO TpevigepaMm, OHU B JII0001 TOPIOBBIVI I€Hb TOYHO 3HAIOT, HAXOAMTCS JIVI PhIHOK Ha ITOIhbeMe
VIV Ha craje.

HapoxxmeHvie 5TOro HOBOTO CIIEKYJISIHTa — YacThb IIyOMHHBIX PRIHOYHBIX MI3MEHEHUTA.
Po3HmdHbIe MHBECTOPHI HPUIIUIM Ha POHIOBBIN PIHOK Uepe3 IIeHCMOHHbIe 1 B3aIMHble (POH-
IIbI pa3HOIIIePCTHOW TOJIIION, KOTOpasi IIOJKpenrla PIHOK 1 IIOBbICIIIA €r0 'TIPYKMHMCTOCTD
Ha yxabax". @yHIaMeHTa/IbHbIe 5KOHOMIUECK/e M3MeHeHMsI — KOPIOPaTUBHBIV PeVHXKHU-
PVIHT C 11eJIbIO CHVDKEHMSI PacXoI0B U COKpallleHNs JI0JITOB, a ITo3/IHee IJI00aIbHasl SKOHOMIYe-
CKasl pecTPyKTypU3alisi BOSHMUKAIOIINX PBIHKOB, pa3BUTIe SKOHOMMK IIOCTCOBETCKMX CTPaH 1
Ilake oOpas3oBaHe HOBOTrO 00I11eeBpOIIeVICKOr0 BAJIIOTHOIO COI03a, — BCE 3TO, COOTBETCTBEHHO,
YCWIVIIO PBIHOK.

OTu 11y OuHHBIe 1 I100aIbHbIe M3MeHeH s, 110 BCeVl BePOATHOCTH, Oy1yT OCTOSHHO
BJIVSITh Ha PBIHOK. DTO O3HaYaeT IIOBbIIIeHNe BOJIaTWIbHOCTY. VIHBecTOpbl, paHee cMsrdaBILvie
TOHKW Ha IIOBBIIIIeHNe, I0JDKHBI IIOKpeITde 3aTSHYTh IPUCTSDKHBIe PeMHVL. DTa MbICIIb IPUIIIIA
KO MHe Ha rojibde B ovH u3 [1Hevt aBrycra 1998 roga. B Tor nens Jloy omycrmics Ha 200 ¢ -
HVIM IIYHKTOB, TIOCKOJIBKY PBIHOK BBIPa’kasl CBOe OeCITOKOVICTBO OTHOCUTEILHO BCEro, HauMHas C
Kpusuca B A3un v 3aKaH4MBask OTCYTCTBVEM aKTMBHBIX AeVICTBUI cO cTOpoHbl PPC.

B To yTpo g xoporio nopaboTast Ha pbIHKe, IIpojiaBasi C KOPOTKOV CTOPOHBI U1t ceOs 1
CBOVIX KJIMIEHTOB, U C PaJIOCTBIO OTIIPaBWICS Ha IIepepbIB IIOUTPaTh B TOJIbd B Hauajle BTOPOVL
11oy10BMHBL 1HA. Ho Koraa s yBues mapTHepoB 1o roibdy, s IO9yBCTBOBaJI ce0dst Tak, OyaTo
CHOBa BepHYyJIcs B aMy. OOMH HapeHb IIPOBepsUI CBOV IeMIKep IIPOCTO Ha CJIydart IoJTyYeHms
coo0b1IeHMs OT cBoero Opokepa. [ pyrov IpvInii K TeJIeBU30py B ITOMellleH KiTyOa Ha KaHajle
Cu-3H-61-cn. Tpetnit BBITIISAIEIT MBICIIUTETIEM, IIOTPY KEHHBIM B IIPO0OJIeMbl MUPO3IAH.

"Yro c Bamun?" — 11ogbIrpal s M.

"JIpfonic, pIHOK, — IIPOCTOHAJIVI OHV B YHMCOH. - MBI ribHeM".

"Otrmano!" — gpasHWI g ux. - Teneps Bl 3HaeTe, YTO 5 UyBCTBYIO KaKbIV [JeHb, KOIa
Hecy yObITKI. [0 KpariHer Mepe BbI ITOUyBCTBYeTe, KAKOBO OBITh TperiiepoM'".

I oueHBb COUYBCTBOBaJI CBOVIM IAPY3bsAM B VX IIpobsIeMax. Sl IIpeaBIDKy arOHMIO 9yBCTB II0
IOBOJIy (PVIHAHCOBBIX IIOTEPb, ake KOIZla OHM ellle TOJIbKO Ha OyMare. OnHaKo MHOIVIX MHBe-
CTOPOB TaKasi [IOBBIIIIeHHas BOJIaTWIBHOCTD BEIOVIBAET 113 Kojley. YMOM OHU YyJIaB/IVMBAIOT, YTO
PBIHOK CTaJI TUIIePYYBCTBUTEIbHBIM K M3MeHeHVsM B I7100aj1bHOV 3KoHoMMKe. Ho ¢ amormo-
HaJIbHOVI TOUKM 3peHMsI, 3TO TOHKA Ha BOJIHaX Y IIPUOpeXHbIX prdOB, OT KOTOPOL
OOJIBLIVHCTBY JIy4Ille OTKa3aThCs.

Kaxk mMbI Buzesnv 3a nociegHvie roasl, AsvokeHns pbiHKa Ha 100 1 200 1yHKTOB cTasm
OOBbIYHBIMI. J1OCTaTOYHO BCIIOMHUTB, UTO B IlepBble 11 MecsrieB 1998 roga HaymmaHbIN MHEKC
Hoy xosnebasica B maTepBaste Mexay 7 400 1 9 400, a dpbrodepcrl Ha 3TOT MHIEKC — Mexy 7 415
1 9 500. 3a Te e nepsble 11 MecstieB S&P-drrouepcnl Kostebamch B MHTepBasie Mexay 929 i 1
212. YToOBI CIIpaBIIsiThCS C TAKOV PHIHOYHOV BOJIATMIIBHOCTBIO, THBECTOPHI MOT'YT IIPOUTHOP-
POBaTh JIIOOYIO JHEBHYIO PRIHOUHYIO aKTMBHOCTB 1 C(POKYCHUPOBATHCS JIUIIIb Ha JOJIFOCPOYHOM
BpeMeHHOM TOPM30HTe. DTO XOpOllIas CTpaTeryis Il MTHBeCTOPOB, AMBEPCUPUIIPOBABIIIX
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CBOWM TOPTesIn ¥ JOBEPUBIIIVIX CBOV IEHBIV XOPOIIM MeHeKepaM. VIMeHHO 3T [1Ba I1ara
IIOMOTaIOT 00ecIIeunTh BePOATHOCTD XOPOIIIX Pe3yJIbTaTOB VX MHBECTULINI Ha JIMHHO IV-
CTAHIIV.

[eria MHOTTIX HBECTOPOB 3a MOCIIeIHVIe HECKOJIBKO JIET IIUIV YCIIeITHO, IO-BUAVIMOMY,
He 10 IIpUYVHe KaKOM-7I100 0cob0v cO0OpasnTeIbHOCTY B BBIOOPE aKINii, a 13-3a CVUIBHOTO
Obrubero peIHKa. Terepb, BOOpY KeHHBIE YacThIO IOy YeHHBIX IPMObUIE! VI YBePeHHOCTHIO
(BO3MOJKHO, JIOXHOV) B MIX CITOCOOHOCTY UT'PaTh PHIHKOM, 3TV MHBECTOPHI IPEBPATIIIVICH B CITe-
KysITHTOB. OHV IPMHMMAIOT Ha ce0st Oos1ee BBICOKIE PUCKVI PV IIPOBEIEHVN KPAaTKOCPOYHBIX
CIIeKYJIATVIBHBIX MHBECTHUIIVI B HaJleXX/le Ha I10JIydeHue ellle Oosiee BBICOKO IOXOTHOCTL.
JTrogm, KoTOpBle HECKOJIBKO JIET Ha3ajl JaXke He MOIJIM TOYHO CKa3aTb, KaKyio posib urpaetr OPC,
Tellepb IIPUCTAJILHO CIIEAAT 3a KaXIbIM cJIoBoM AJjtaHa ['puHcrieHa.

Y mHBecTopa Het Apyroro BeIOOPa, KpOMe IIPVHSTVSL MEHTaIBHOV AVICIIVITUIVHBI
Tpenepa. VIHBecTOpBI 00s13aHBI OCTABATHCS CKOHIIEHTPVPOBAHHBIMY U AUCIUIUIMHVPOBAaHHBI-
MV OTHOCUTEJIBHO CBOEVI MIHBECTUIIVIOHHO CTpaTermi 1ake KOraa mx nopTderm ns3-3a Koppek-
LIV PBIHKa aK1yit nafgaoT Ha 15 v 20 mpouenTos. Ho, Korma fgeno kacaeTcs CIeKyJIsSiHTOB,
BMeCTO KOHIIEHTpalIny Ha ITOTeHIIMaIbHBIX IIPUOBUISIX OHV JOJDKHBI OeCIIOKOMUTHCS O KOHTPOJIe
3a cBovMM yObITKaMy. OHO 13 IJIaBHBIX IPaBII TperanHra: becriokorech 00 yObITKax; mpu-
6bu camm 11o3aboTsITCA 0 cebe. CrieKysITHTaM He cjleflyeT pa3MellaTh CJIMIITKOM OOJIBIITYIO
JacTh CBOMX IIOPTesIelt B BBICOKO PVICKOBBIE MTHBECTULINYI, TOYHO TaK e, KaK Tpeaepy Hi-
KOT7Ia HeJIb3s 3aHVIMATh CJIMIIIKOM KPYITHYIO ITo3umyio. Herrb3st ckitagpIBaTh BCe SIla B OITHY
KOp3VHY "0ecIIpOoUrphIIIHON MHBECTULIMN'"; OeCIIPOUTPBIIIHBIX MHBECTULINI He ObIBaeT, BO3-
MOXXHO, KpOMe JeII0O3UTHBIX cepTudmkaTos baHKoB. KoHTposmpy1iTe CBOIO XXaIHOCTb.

VEnvBuTy ajtbHBIE MIHBECTOPHI IIPOJIOJDKAIOT YCVIIMBATD PHIHOK aKIIVL, XOTS IJITaBHBIM
oOpasom ato mpoucxonuT yepes 401(k), B3anmMHble, IEHCMOHHBIE U APYyTVie MHBECTUIIVIOHHbIe
doHBI. DTO 00BEAMHSAET JeHbIM Pa3HOIIEPCTON Ty OIMKM B pyKaX MHCTUTYIIMOHAIBHOTO Me-
HerpKepa. 1o kpaxa 1987 roma po3HUYHBIe MHBECTOPBI CaM ITOKYIIaJIN U IIpofaBaIv aKIIu,
YacTo 10 COBeTY OpOKepoB, MOIyYaoIX KOMICCYMOHHBIe C KaXKIOM cIeJIKN. becriokoriHbie
1980-e romp! IIpMBesIM K OOJIBIIIMM HeyMepeHHBIM pacXofaM, A0JIraM 0 KpeAUTHBIM KapTaM U
VHBECTUIVAM. 3aTeM HacTyImwi Kpax. HekoTopble MHBeCTOPBI HAXOAWINCH K TOMY BpEMEeHM B
TTO3UIIVSIX TI0 aKIVISIM C TaKVMIM BBICOKVIM JIeBEepPeIKeM, UTO He MOIJIVI BBITIOJTHUTBH TpeOOBaHMs
TI0 OTIOJTHUTEIIEHOV Map Ke V1 ObUIV BBIHY>KAEHBI 3aKPbITh CBOV ITO3UINIA. I pyTrviX TIOBEpIJIN B
TIaHVIKY HepeaI30BaHHbIE YOBITKIAL

K maro 1988 roma peIiHOK akimi crabmmsnpoBasics. laxe BeI3BaHHOe BOIHOM B [lep-
CUZICKOM 3aJIViBe CHVDKeHVe, ITpofopkKaslleecs ¢ cepenvael 1990 no nauana 1991 ropa, ve ot-
TOJIKHYJIO OT PBIHKA OOJIBIITYIO YacTh MHBECTOPOB. [leHbITI ITPOIOJIKaIV CTeKAThCS Ha PHIHOK.
ITocrte xpaxa MHOTMe MHAMBVIYaJIbl IIEPEKTIOUMIIVICh C CAMOCTOSTEIbHOTO MHBECTUPOBAHMS Ha
VICIIOJIb30BaHVIe B3aIMHBIX (POHIIOB 1 IPYTMX MHCTUTYIIMOHAIBHBIX MHBECTULINT, II0CIIEI0BAB
coBeTaM CIIelVaJIMCTOB 110 (PMHAHCOBOMY IUIAaHMPOBAHUIO 1 APYTMX IpodeccroHaIoB. DTO Ha-
BOIIHEeH1Ie YaCTHBIX JIeHeT, yIIpaBiIsieMbIX (PMHaHCOBBIMI MHCTUTYTaMI, OPVEHTUPYIOIINXCS Ha
JIOMOXO34CTBa, TakMu Kak Vanguard, Fidelity  Putnam, momorsio paszorpers Obr4nii pbIHOK
B Hauaste 1990-x 1 crertasto ero Ooslee CTOVIKMM IIPY CHVDKeHMM IeH akimit. [logOagprBaemsble
crerasicTaMi 1o (PVMHAHCOBOMY IUIAHVPOBAHNIO VI COBETaMVI B3aIMHBIX (DOHIIOB, IHBECTOPBI
yaepXajiv Kypc, IeVICTBYS B paMKax cTpaTerum "Kynvi v Jepxm'.

EcTp 1 emte ogHa mpmamHa MOSIBIIEHNS YIIBTPACOBPEMEHHOTO PHIHOYHOTO MEHTAIINTETa
y JIIozievl, KOTOpble ellle HeJIaBHO He MOIJIV OTJIMYUTE B3aMMHBIV (POH, OT CTPaxXOBOro II0JINCa.
Teneps smronyt craHOBSITCS OOJIee OTBETCTBEHHBIMM 3a ce0sl 11 3a cBoe OyayIiiee B (DMHAHCOBBIX
Borrpocax. [Ipomum BpemeHa, Korja IeHcuy, BrIIUIaYiBaeMble KOMITaHVISIMM, OIIpeIeIsUINCh,
VICXO/IS 13 BHECEHHBIX B3HOCOB. MaJio KTo 113 Hac paccuMThIBaeT Ha To, uTo CrcTema colyaib-
HOT'O CTpaxOBaHMs OLIeHNT Hallll B3HOCHI B TeUeHNe HalllX "30JI0ThIX JieT".
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g mpeppiayero noxkoseHns CricteMa COLMaIbHOTO CTpaxOBaHVs BBIIIOJIHSIIA POJIb
CTPaxOBOYHOVI CETKM IIpV HaCTyIUIeHNUM cTapocTi. Iloirydart v yBobHseMBbIt KopHopaTyB-
HYIO TIEHCUIO VJIN HeT, COlMaIbHbIe ITI0coOms ObUINM Beerza. DTo ObUIO TaK ke Ha/leXXHO, KaK
oberranme camoro yrpasssitomiero @PC. Ho nemorpadriraeckite mporieccsl Havaam padoTaThb
rpotyB CrCTeMBI COIMAIBHOTO cTpaxoBaHMs. lednmT OroKeTa, CHVDKeHVe HOPMBI pOXKiiae-
MOCTWU U CTapeHMe HacesleHVs oBg3aam CrcTeMy cOLMaIbHOTO CTPaxoBaHM 110 pyKaM 1 HO-
ram. OTpesBIgiolIie HOBOCTY ITOCTYIIVIIN M3 agMuHMUcTpaumy Kimarona B HostOpe 1998 ropa.
C 2013 ropa cperictB, noctynatomx B CrcteMy colIMaIbHOTO CTpaxoBaHus, He OyeT xBaTaTb
Ha prHaHCKUpPOBaHMe ee BhIIUIAT. DTO 3aCTaBUT TOCYAapCTBO HauaTh YepIlaTh CpeJicTBa 13 POoH-
na Cucremsl conmanbHoro crpaxoBanus. K 2032 rogy stot dponz Oyzer mcuepria, a JjeHer, IIo-
crynaromiyx B CrcteMy, XBaTUT Ha BBIIUIATY JIVIIB 72 IIPOLIEHTOB IIOCOOMTL.

IToka Oe3oracHOCTE CricTEMBI COIMAIIBHOTO CTpaxoBaHMs o0cyXaaack Ha Karvrrosmii-
CKOM XOJIMe, MHOTI'VIe aMepPVKaHIIbI CaMV CTaJIV 3a00TUThCs 0 cBoeM OyayiiieM. beuin gaxe He-
KOTOpBIe CIIeKYJIALIY Ha TeMy, YTO 4acTb (poHA0B CrcTeMBbl COIMaIbHOIO CTPaxOBaHVs MOXeT
ObITh IlepeiaHa B yIIpaBiieHNe IIpodeccOHaIbHBIM YIIPaBIIAIIMM KanuTaizoM. Kpowme Toro,
KOMITaHWY IIepeluIn OT IIeHCMOHHBIX POHIO0B ¢ (PUKCUPOBAHHO cyMMOM mocobui Ha 401 (k)-
donE1, mO3BOIISAIONINE paOOTHMKAM YBOAUTH OT HAJIOTOB YacTh CBOMX 3apabOTKOB, TO €CTh BHO-
CUTB IeHbBIV 10 HaJIOTOO0JIOKeH s U cOeperaTh mx Ha Oymyliiee. DTO O9eHb IPVBJIeKaTeIbHO
IIJTSL ceMeVT C HECKOJTBKMMY PabOoTaroIIIMY, OCOOEHHO J1J1S1 MHOTOJIETHBIX, KOTOPBIM He0OX0om-
MO 1103a00TUTBCSE 00 00pasoBaHMM CBOVMIX JIETEV 1 COOCTBEHHBIX TIEHCHSIX.

B pesyspTaTe pEIHOK aKIMII — KOTHA-TO BOTYMHA OOTraThIX — CTaJl JOCTYIleH MHOTVIM
CpeIHMM aMepUKaHIIaM.

Tenepr neperizieM K BOIIpocy, KOTOPBIN 1 HazbiBato Cy-3H-OM-CU-CUHAPOMOM. S1
NOKJIOHHUK Cr-3H-01-c1 (11 cumTasl 3a 4ecTh 11714 ceOsi BpeMs OT BpeMeHM BBICTYIIaTh IIPUIJIa-
IITeHHBIM KOMMEHTATOpOM pbIHKa Ha C1-3H-011-C11), HO TeM He MeHee CUMTal0, YTO IIOITyJIsp-
HOCTb 3TOVI (PVIHAHCOBOW CeTV OTpakaeT Hallly OOIIyI0 MaHMaKaJIbHYI0 MeJIOUHYIO OIIepKI-
MOCTBb PBIHKOM ¥ Harmimu geHbramut. Kyga Obl MbI HU IJIsIHY M, Hac G0MOapAMpyIOT ITOCiIeI-
HeVl ppIHOYHOV MHQOpMaIiern. YueHble My>XV BbIKJIaJbIBaIOT CBOV MHEHVs, YTO IIPOU30VIIeT
3aBTpa, Ha CJIelyIolent Heflesle, B ciedyrolieM rogy. Kommanmm B3avMHbIX POHIIOB, peKIaMu-
pylolyecs B IledaTy, Ha TejledKpaHe U B VIHTepHeTe, yBepsIOT HacC, UTO MHBECTULIV CeTOIHS
O3HAuaT oOecrieueHHOe 3aBTpa. MHe OoJIbIle BCero HpaBUTCS CJIOTaH, HAITOMMHAOIIINT HaM,
YTO €VHCTBEHHOE, UTO MOXKeT OBITh Xy>Ke CTapOCTM, — 3TO IIPOXXUTBH JIOJIbIIIe HAIIIVIX JeHer.

[Tpy HM3KMX IIPOIIEHTHBIX CTaBKaX VI MaJIOV BEPOSITHOCTY VX ITOBBIIIIEHSI B 0003p1IMOM
Oymy1eM IJIsi aMepyKaHIIeB IIPOCTO HeT APYTOro BapuaHTa BIIOJKeHVs JeHer, KpoMe pbhIHKa aK-
uuit. bosiee oOpasoBaHHbBIe MHAMBYIYaJIB 3HAIOT, UTO HUKaKMe cOeperaTe/ibHble KHVDKKV VIIN
JIeTIO3UTHBIe cepTUdUKAThl, IPUHOCHIIME 5 IIPOIIEHTOB FO0BBIX, HE CMOTYT 00ecrieunTh HOpP-
MaJIbHOe OyIiylilee, He roBopsi yKe 0 KoMdopTaberrbHOM. [laBarTe IOCMOTPUM Ha HEKOTOPYIO
CTaTUCTUKY:

CorytacHo JJaHHBIM Hbfo-VIopKCKOI?[ ®onposovt bupxn, 51 mwutnon
aMepuKaHIIeB, TO eCTh [IOYTHU OfJHa IIATasl BCero HaceJIeHNs, HaIllpAMYIO
BiIageroT akuysammu. bostee 100 MmyumionoB, vim okosto 40 TIporleHToB Ha-
ceJIeHNs, y4acTBYIOT B PbIHKe aKIIVI KOCBeHHO, Yepe3 MHBEeCTULIVV CBOVIX
IeHCVOHHBIX (POH/IOB, CTPaXOBBIX KOMIIAHWV, YHUBEPCUTETOB 1 OaHKOB.
Cratucruka VuctrryTa masectuionHbix kKoMranui (ICI) mokaseisaer,
uto 37,4 iponieHTa Beex gomoxo3sicTs CLIIA vmeroT MHBeCTUIIMN BO B3a-
VMMHBIe (DOH/IBL. DTO 3HAUMUTEJIBHBIN POCT 110 CpaBHEHMIO C 23,4 mpolleHTa
B 1990 romy m c 4,6 mpouenTa B 1980-m. Kpome Toro, mo JaHHBIM 3TOrO
VHCTUTYTa, B COOCTBEHHOCTVI JIOMOXO34VICTB (DAKTNUeCKV HaXOAUTCS 75
IIPOLIEHTOB aKTMBOB BceX (POH/I0B, BJIOK€HHBIX B aKIIUN, VI 110 MHAVBUILY-
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aJIbHBIM MHBECTHUIIVSM, U 110 IIeHCMOHHBIM doHnaM. He yamsuresibHo,
uto ICI onrpenervi, uTo 84 mpolieHTa 3TVX MHBECTOPOB B aKIIMV B3aVIM-
HBIX (POHIIOB JIes1ajIvi CBOVI MHBECTULIV B IIeJIIX CBOero IIeHCMOHHOIO
obecrieyeHsI.

I'To maunemM ICI, oOras mosis MHBECTUIINTL [JOMOXO3SVICTB U B3aVIM-
HBIX POHAOB COCTaBIIAeT 61 MPOIEHT BCceX BIIOKEHMII B akImL. B okTsaOpe
1987 roma oHa cocTasirsuia 56 mporeHTOB. HecMoTps Ha TO, 4TO [I0JI aK-
LMV, IIPUHAJIeXaIX B3auMHBIM (POHIaM, B 00IIer phIHOYHOM KalluTa-
JIM3alv BBIpoOcia ¢ 7 mpoueHToB B 1987 romy no 15 npouenTos B 1997
TOJly, OYeBVUIHO, YTO IMEHHO MHAVBUIYJIbHBIV MHBECTOP — CaM WIN
yepes PoH/IBI — HofiepXuBaeT (POHIOBBIVI PHIHOK.

I BcrmoMHMIT 000 BCceM 3TOM, KOTIa OHMM CyOOOTHVIM Be4epoM MeHsI OCTAaHOBWIIN 3a
HpeBbIlIeHre cKopocTr. OrpaHindenyie CKOopocTy cocTasiisuio 30 MwIb B 4ac, KOHEYHO, s eXaJl
HeMHOTO OBbICTpee, ueM 110J10)keHO. [ TaTpysib mpuropomHo HOIMUIY ITIOCUTHAIWIT MHe dapa-
MV VI BBI3BAJI MEHSI 3 MalIHBI.

"OHnt cobmpatoTcst 3a0paTh MEHsI B y4acTOK, — OOBSICHIII 5T MOeVi )KeHe. — B mporuiom
Mecsille 51 He IIPOLIesI TeXOCMOTp".

OnHa 3 oracHoOCTeN OBITh TpenaepoOM B TOM, UTO, KOT[Ja PhIHOK OY€Hb OXXVIBJIEHHBIVI,
BbI 3a0b1BaeTe 000 BceM — 00 OTIycKax, IeJI0BBIX IOe3/IKax, JIJaH4ax, BcTpedax ¢ BpadaMy, I10-
CJIeIHMX CpOKax IpeocTaBIeHNsl pyKOIVCY KHUTHL... B TedeHme GoJibliient acTyi ceHTS0ps
1998 roga peIHOK OBLT OUeHB BOJIATWIIBHBIM, ¥ B TOT VIV MHOV JeHb ABVDKeHMe 1oy cocTaBIIsuio
200 myHkTOB MWiIN Oostee. B ogmH 13 mHe g octaBasicd B S&P-game nosbiiie, ueM HaMepeBasics,
yIIpaBJIsiss COOCTBEHHOV TOPTOBOVI IO3MIIMeEN 1 HabIIromast 3a TOProBIiert Halllx KJIMeHTOB. B
pesyJibTaTe 51 He IIPOIlIesI TeXOCMOTP.

"ITpuseTt, oduiiepsl, — cKasall s, JOoCTaBasl CBOV BOAUTEIIbLCKIE IIpaBa 13 OyMakHMKa U
Bpy4asi OJIUIIETICKMM. - BBl certuac oOHapyXuTe, YTO s B IIPOIIUIOM MecsIle IIPOITyCTIIT TeX-
ocMoTp. V elnie g IpOITyCTIIT €r0 HeCKOJILKO Mecs1leB Ha3all,...".

Odutieprl OMMIMY IOMECTUIIV MEeHS B 3ajlHee OT/IeJIeHVe I1aTPyJIbHOV MalllVHBI I
roe3gKu B yuacTok. Ilo mopore ogua n3 odpuilepos yciIbliia MOV XpUILIbI rosioc. "Bel 4To,
CWJIBHO IPOCTYXeHBI?", -CITPOCIIT OH.

"Het, y MeHs TaKOVI T0JIOC, IIOTOMY UTO Y MeH# Takasl pabora'.

[Tommienickmit IOCMOTpesI Ha MeHsI C yAVBJIeHVeM.

"SI — Tpennep B siMe Ha Yukarckon Toprosout 6upxke. 51 Topryio dpprodepcamut Ha VH-
mekc akim S&P".

"TIpaBna? — Ilorymiievickii pa3BepHYJICS B MOIO CTOPOHY, B TO BpeMs Kak ero IapTHep
BeJI MallIMHy. — YTO BBI [yMaeTe O pbIHKe? Beranit ppIiHOK 3akoHYMICA?"

DTO ellle OVH IIPUMepPOM BceobIIiert 03a004eHHOCTH 110 ITOBOJY PhIHKA.

"SI He myMaro, UTO 3TOT ObIYMII PBIHOK 3aKOHUMIICs", oTBeTIII 5. — Ho, KTO 3HaeT, 3aKOH-
YMIIach JIM 3Ta phIHOYHAs KoppeKis. MHoroe OyaeT 3aByceTh OT TOTO, YTO MBI YCIIBIIIIVIM O
Kpusuce B Asun'.

"A MOTy S TIOIIPOCUTD Y Bac HEOOJIBIIIOTO IPYKEeCKOro copera?"' — IpOmosrKasl OH, KOTAa
MBI 3aXOIVUIVI B TIOJIVIIEVICKUTL YYaCTOK.

"KoneuHo, ecyiv BBl HOpBeTe KBUTAHIINIO...", - 3aCMesICs .

"He mory aroro cresnats. Ho MbI yrocTim Bac yankon kode".

MEI cermt psiIoM B ITOJIMLIEVICKOM y4YacTKe M XKOaIn, Korja Mosi )KeHa IIpVHeceT MHe
IleHbI'M 3aIUIaTUTh ITpad. "SI MHBeCTHpOBaJl JeHbI BO B3aIMHble (DOH/IbI, IIO3TOMY 3TOT PhI-
HOK 11 OeCIIOKOUT MeHsl, cKasasl MHe oduriep. — Mosi )keHa ocTOsTHHO cMOTpuUT Cr-3H-01-C1,
VI TOBOPUT MHE, YTO MBI — JI0JITOCPOUYHBIe MHBECTOPBL. MBI Jake He JTyMaeM 3a0paThb Hallm
JIeHbI'M C PBIHKa'.
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"A KakoB BpeMeHHOVI TOPM30HT BallliX MHBEeCTULINN?", - CIIPOCIIT 4.

"Yro BBI MMeeTe B BUy?" — CIIPOCWJI OH B OTBET.

I sapain emy Borrpockl: CkoiibKo emy jieT? Kakovi IpoIeHT 1x J0X0fia OHM C )KeHOW VH-
BeCTUPYIOT? B coymmHbIN 11 B3anMHBIV (POH/, MHBECTPOBaIvt OHM cBOM AeHbI? KaKoBEbI
ey vx vHBecTimin? Oduiiep oMMy cKasajl, YTO OHU € )KeHOV MHBeCTMUPOBaJsIv IS OIlla-
ThI 00Opa30BaHVIA MX AeTeNl B KoJUIeIXe, KOTopoe HauHeTcs depe3 10 jeT.

"SI OBI cerTyac OCTaBVUI BAIlIM JIEHBI'M BO B3aMMHBIX (poHmax. Ecyivt BeI mocmoTpuiTe Ha 1io-
6011 10-71eTHMUII ITIep1oL, B ICTOPWM, TO YBUIANUTE, YTO aKIIMV II0Ka3bIBaJIN B [iBa pa3a Oojiee xopo-
IIVie pe3yJsIbTaThl, YeM oOImMrauym. Bel J0JIrocpouHbIV MHBECTOP, TaK UTO Ballla KeHa IIpaBa:
JIep XUTe Ballly JIeHbI B PhIHKe'.

"Cracm0o. {1 yxe HaumHas1 6ecrioKoUTbCs".

"Y Bac Bce OyzeT oTIIMUHO. - S cae1ai IOTOK Kode 13 IIeHOIUIACTOBO YallIKM VI PeIil,
YTO NWUTH €ro Heylb3sd. — Tak Kak HacyeT KBUTaHIINMN..."

Touno Tak ke, Kak 3TOT odulIiep IOJINIINUN 1 ero KeHa, Mbl B OOJIbIIIeV VIV MeHbIIIen
CTeIleHV CTaHOBVIMCS Halyiell [JOJITOCPOYHBIX MHBeCTOpoB. MBI OyieM KaTaTbCs 110 BepXaM 1
HM3aM 3TOTO PbIHKa, 3Hasl, YTO MBI B HeM Hagosro. Ham mpupiercs 6bITh B pbIHKe. [Ipyroro Bbl-
Oopa HeT.

Touro Tak Xe, Kak MHAVBUIYaJIbHbIE MHBECTOPEHI ITOC/Ie Kpaxa 1987 roma obHapyXmsm,
UYTO B pyKax IIpodecCrOoHasIOB VX JeHbraM JIydllle, KOMIIaHUM TOXe OCO3HaI HeOOXOIMMOCTh
omperesieHHbIX PyHIaMeHTaIbHBIX M3MeHeHM. B kpyrax kopnopaTmnBHO AMepUKM KOMIIa-
HUM, Ype3MepHO HapacTHBIIIVe CBOVI JIeBepeK M aKTMBbI, ocaansiv cedst Ha PUHAHCOBYIO AV-
eTy, 0cOOeHHO Korjia 5KOHOMMKa B KoHIle 1980-x rogos 3amemmiiack 1 IIpOM30IiIesI 3KOHOMIYe-
cknii criafy B Hadaste 1990-x. PasykpyriHeHne KOpriopanuil 1 peMHXNHUPVHIOBbIe CIIVITHS,
nprobpeTeHs 11 COpOC aKTUBOB — YeM OoJIbIlle IICeBI0IIpeo0pa3oBaHMI IIPOBOAMIIOCH KOMIIA-
HVSIMY, CYUTaBLIVIMY, YTO OHU MOTYT JOOUTbHCs OOJIBbIIIEro ¢ MeHBIIIVIM YVCIIOM JIIOfIeV, TeM
cyacT/IvBee YyBCTBOBaJI ceOsl YOIII-CTPUT 110 OTHOIIEHNIO K 3TUM YOOI MM 1 CKapeIHbIM Mallly-
HaM I10 3apabaTbIBaHWIO JIeHer.

Kommaumm otkpbsuin 1t ceOs To, uTo 5 HasbiBato "adpdexrom UPS". Kommanmm coxpa-
ITTaJIV TI€PCOHAJI, 3aHATHIVI IIOJIHBIN PabOumMIl IeHb, 11 BO3MEIIAJIV PasHUIly B TPYIOBBIX pecyp-
cax 3a CYeT 3aHSTHIX HEIIOJIHBIV pabounii AeHb 11 BpeMeHHbIX paboTHKoB. Kommanms United
Parcel Service (UPS) menaeT akiieHT Ha MCIIOIIb30BaHVE 3aHSITHIX HEITOIIHBIV pabounii J1eHb, He-
CMOTpsI Ha XaJIOOBI TPpyAAIIVIXcs M Ha cobcTBeHHBIN pocT. 1 UPS cripoc Ha yacTU4HO 3aH4-
TBIX CBSI3aH C IPUPOION ee OM3Heca: 1I0CcTaBKa IIOCBUIOK TpeOyeT KPYIJIOCYTOYHOTO YKOMIUIEK-
TOBaHMs paOOTHMKaMM BCeX 3TaIloB JIOTVMCTIYECKO eIy, HauMHasi OT CKJIaJ0B U 3aKaH4MBas
rpysosukamu. ITockosibKy MHOTMe JIIoaM He J1o04T paboTaTs B HOUHYI0 cMeHy, UPS oGHapy-
K1JIa BBICOKYIO TeKy4uecThb KafpoB. PellteHreM 3ToI IIpo0IIeMBl CTasl yIIOp Ha YaCTUYHO 3aHs-
TBIX paOOTHMKOB U Jake Ha ITpVBJIeueHie BpeMeHHBIX paOOTHIMKOB TPV CE30HHOM pOCTe CIIpO-
ca. B cepenune 1997 rona nmpodcoros BofyTesien rpy30BuKoB Bo30oyaw1 ripotus UPS cyneOHbIN
IIPOIIeCC C I1eJIbI0 COKPATUTh OPMEHTAIIIO KOMIIaHMY Ha YaCcTIUYHO 3aHATBIX paOOTHMKOB. Tem
He MeHee, COITIacHO cBogKaM HoBocTel, UPS ocTaeTcss B OCHOBHOM YKOMILJIEKTOBaHHOW YaCTUU-
HO 3aHATBIMM paboTHMKaMmy. OHM HOJTy9aroT MEHBIIYIO IUIATy, MEeHbIIIVe OTITyCKa W XyIIe
YCIIOBVISI TIEHCHVA TIO CPaBHEHMIO C 3aHSATBIMV IIOJIHBIV PaboumiL IeHb.

B TO e BpeMsi pasyKpyITHEeHe CTaJIO IIMPOKO VICIIONb3YEMbIM CJIOBOM, 3BpeMm3MomM’
111 aAMVHUCTPATUBHBIX OTITyCKOB ¥ YBOJIbHEHUIL. 3a II0cjIefiHee JecsTiIeTVie BpeMeHHble
yBOJIbHEHVISI CTaJIV O3HA4aTh, YTO XOPOIIIO MAYIINIL OM3HEeC CTAaHOBUTCH ellle JIyYllle.

ITorosopum 06 IBM. Korna st yunics B kosviemke, IBM Obu1a oOpasiiom 111 Bcevt KOpIio-
paTuBHOV AMepuKI HanboJslee yBakaeMo ¥ COLIMaIbHO-OTBETCTBEHHOM 13 BCeX KOMITaHW,
IIpeIOCTaBIIAIONIeN JKeHIIMHaM JIeKpeTHbBIe OTITyCcKa 1 (PUHAHCHpOBaHMe 00pa3oBaHMs B KOJI-

' DBhemusmM (0T Tped. euphemismos — CMATYEHHOE BHIPAKEHHE) — CIIOBO WM BEIPOKEHHUE, 3aMEHSIONIEE IPYTOE, HEY-
MECTHOE B JAHHOW 0OCTAHOBKE WJIH CIHIIKOM rpy6oe. — IIpum. pex.
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jemxe i getent paboTHMKOB. Ho maxke '"rosryObIM umricaM” IIpUITDIOCh COKpaIiaTh CBOV Pacxo-
apl. B 1993 romgy IBM ysosmia 60 000 paGoTHMKOB 1 IIpeyIoxXila 100pOBOJIbHBIN BBHIKYII aKITVTA
MHOrmM m3 241 000 cBoMX COTPYIHMKOB.

BpemenHble yBosIbHeHV 1 pasyKpyIIHeHVie KOMIIaHW CHU3WIO ITOKyIIaTeJIbHY 0
CIOCOOHOCTD, 3amemynB pocT 3KoHOMMKM B 1980-x. K 1990 ronmy Coennmenssie I1ITaTsr odprrm-
IBHO OOBABIIIN O CIIazie, KOTOPBIV IIpoaospkasics 1 B 1991 roay. Ilocie aToro skoHOMMKa
YCTOVUMBO pOCiia, TOJIKast pbIHOK aKuyii BBepX. Ciila 5KOHOMMKM BUJIHA I10 HU3KOMY YPOBHIO
Oe3paboTuiibl (HVDKe 5 IIPOLIEHTOB).

MHormx 13 Tex, KOro yBoJInjIv BpeMeHHO, BHOBb IIPVHSIV Ha pabOTy B KauecTBe 4a-
CTUYHO 3aHSTBIX WIN BpeMeHHBIX paOOTHMKOB. B 3TOVI HOBOVI KOPIIOPaTUBHOM cpefie aKTUBHO
pasBwIach MHIYCTpWs yCIIYT BpeMeHHOV IIoMol. Briepsele g yBuaen dpeHOMeH BpeMeHHOM
IIOMOIITY, KOTZIa padoTasl JIeTOM C BOAUTEIISIMYU I'py30BMKOB Ha BbicTaBke McCormic Place. Bee-
r7a, Korga BOOUTeIIV Hy KIaJIVICh B JOIIOJIHUTEIbHOVI IIOMOIIIV B YCTAaHOBKE VIV JeMOHTaXe
peKJIaMHBIX IITUTOB, OHM OOpallasInck K Opopsaram. DT CTpaHCTBYIOIIMe pabounie 10Ty daIn
BCEr0 HECKOJIBKO 0JUIAPOB B [IeHb, VI MHOIVIE OOHAJIMYMBAIIVI CBOM Y€KV B MECTHOM Dape, r7ie
MIPOIMBaJIV OOJIBIIYIO YaCTh CBOEV 3apIUIaThL.

CeromHAIIHSASA MHAYCTPYS BPeMEHHOV IIOMOIIIV - OAVH M3 CaMBIX OBICTPOpPa3BIBaIO-
IIIVIXCST CEKTOPOB S KOHOMMKM — OYeHb OTJIMYAeTCs OT Oporisr. BpeMeHHast moMoIIb onvpaeTcst
Ha KBUTMPUIIMPOBAHHBIX PaOOTHMKOB C ANITIOMaMM KOJUIEIKeT, 3aIlOJIHSIONINX KaJIPOBBIN
IeduLUT B KOMIIaHMAX, He TpeOyeloT pacxooB, HeoOXOAMMBIX [IJI HaviMa [IOCTOSIHHOV pabo-
4erl CWIbl. DTa IIpaKTHKa IoIydiia IMpoKoe paciipocTpanHenye. ComtacHo maHHbM Harimo-
HaJIBHOVI acCOLIMall BpeMeHHBIX YOIYT 1 ITofg0opa nepcoHasta, ceromss 9 13 10 kommaHmn
IIOJIB3YIOTCSI BpeMeHHOVI IIOMOIIIbI0. KpoMe Toro, crrpoc Ha BpeMeHHYIO ITIOMOIIb Jajl VIMITYJIbC
pas3sBeTBIIEHHOV MHIYCTPUM He3aBUCUMBIX KOHCYJIbTAHTOB ¥ MOJIOABIX KOMIIaHWV, IIPpeIOCTaB-
JISFOIIMX YCITYTH TI0 3aK/TIOUeHMIO CyOI0rOBOPOB /IS BBIIIOJIHEHVS paOoT ¢ BHEIIHMMM prpMa-
M1, OCOOEHHO TeMM, KOTOpbIe He MMeIOT PO COI030B, Il KPYITHBIX KOPIIOpaluil. DTV HOBbIe
pabounte mecta - yacTb 50 MMJUIMOHOB HOBBIX TTO3UITNT, CO3AAaHHBIX B 1990-e rompl, - mpemiara-
JIVI KOMITaHVISIM TaKOV yPOBeHb KOMITeTEeHIV, KOTOPBIVI CTaJl BO3MOXKEH TOJIBKO Or1aromapst
JdyHIaMeHTaIbHBIM M3MEeHEeHISIM Ha PbIHKe paOodert CYIIbL. DTV JIIOAM CBOOOIHBIX ITpodpeccuin
TOXKe MHBeCTUPYIOT B CBOM IteHcum rocpenctsoMm ponnos IRA, SEP u npyrux.

Ceropmas mpokoMacIITaOHble M3MeHeHVIsI, OXBaTMBIIVe KOPIIOPATUBHYI0 AMEPVIKY,
PacCIIpOCTPaHSIOTCS 110 BCel II100ayIbHOM SKOHOMMKe. HoBble KanmTamcTiaeckie MrpoKm -
Poccus, Iosbina u gaxxe BeeTHaMm - mpeTteprieBaroT dyHAaMeHTaIbHbIe M3MeHeHVs. [j1d MHO-
I'VIX OBIBIIVIX COLMAIMCTUYECKIIX CTPaH 3TU M3MeHeHMs He TOJIBKO 5KOHOMMYecKle, HO ¥ OJIN-
TU4YecKue, 1 coluaibHble. JIFoay, KOTOpbIM KOIIa-To paboTy rapaHTUpPOBasIO TOCYAapCTBO,
CTAJIKMBAIOTCS C pacTyiien 6espadoTutient. [ocymapcTBa HecyT TsDKeCTb (PUHAHCUPOBAHS CO-
LMaJIbHBIX IIPOrpaMM BBU/TY SKOHOMMYECKOTO Xaoca M COOCTBEHHBIX OIOIIKETHBIX KPV3VICOB.
Touno Tak ke, Kak MbI BUI€/IV JaPBVHOBCKYIO 3BOJIIOIINIO COOPIIMKOB-MOHTaXXHMKOB B aMepy-
KaHCKIMX KOpIOpaLVsX, Tellepb Mbl BUIVIM TOT >Ke CaMBblVl CLIeHapWUIl Pa3BUTVS IIpaBUTeIb-
CTBEHHBIX PEXVIMOB, TOCYJaPCTBEHHBIX OAaHKOB ¥ (PVIHAHCOBBIX MHCTUTYTOB.

I mocraTrouHo cTap, 9ToOBI HOMHNUTE BTOpKeHMe B 3armB Kounnoc (I D1ars-Xvpon) u
npotuBocTosiHme Mexnay Coenmuaennsivu Lltatamu 1 nogpepxmsaemont Cosetamm KyOorr.
Korpma s mogpacrasn, Cosercknit Coro3 1 CoenyaenHele [1ITaTbl HAXOOVIINCH B COCTOSTHUM XO-
sogHow BonHbeL Ho B 1989 romy, xorma pyxnysia bepiHckas crena, Myup M3MeHWICH, VI KOMMY-
HV3M PyXHYJI BO BceM Bocrounom Bitoke. Y MeHst MuMosteTHOe HaOsItoieHIe HEKOTOPBIX 3TUX
IiepeMeH B MX PasBUTUM, XOTsI O UyJOBUIIIHOCTY COLMaIM3Ma S MOI'Yy COCTaBUTh BIleYaTIeHVe
b B perpocnekTuse. B 1990 romy mont TexHuk 1o mMenu OTTO, BEHI'P 110 IPOVICXOXKIEHVIIO,
oOpaTwicst KO MHe C Mieelt HoBoro 6m3Heca. OTTO cKas3al MHe CO CBOMM Pe3KMM BeHT'epCKIM
aKIIeHTOM, UTO ero OyyIINii TeCTh OpraHn30Bajl OUYeHb BaXKHYIO IIPe3eHTaIINIO I HEKOTOPBIX
POCCUVICKMIX TOPTOBBIX KOMITaHWMIA.
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51 cormacwicst moexats ¢ OTTo B Hbto-VIopK, 4TOOBI BCTPETUTHCS € ITPeICTaBUTe SIMI
HeCKOJIBKIX POCCUVICKVIX TOPTOBBIX (pMpM, KOTOpbIe XOTeJIV HoobIIaThes co MHOM. S mogymart,
YTO 3TO MOXeT OBITh MHTepecHO st ABS Partners, Opokepckovt Tpymiibl, TapTHEPOM KOTOPOTA
s OBUI B TO BpeMs, B IUIaHe OpraHM3alni 6poKepcKoro oOCTy KMBaHMS 71 3TUX POCCUTICKIIX
dpupm. Cosercknit Coro3 mMMmes1 KpyIIHeIlve B Mpe 30JI0Tble pe3epBbl, ABJISJICS KPYITHeIIM
TIOKyTIaTesIeM 3epHa ¥ ObUT aKTMBHBIM yYaCTHMKOM IIPaKTIYECKV BCeX PBIHKOB TOBAPHBIX
drrouepcos. [Tocre Hamet Berpeun B Hero-Vopke st cornacuicst mpuexats B MOCKBY st aib-
HerIero oocy kaeHns JaHHOTo mpoekrta. OTTo 1 [IKnM, ellle OJIMH TeXHUYeCKUI aHaJIUTHK,
paboTaBINI Ha MeHs B TO BpeMsl, ITpuObUIM B MOCKBY Ha HECKOJIBKO JHeVI paHblIlle MeHsl.

51 metern 3 Ymkaro B Hero-Vlopk, e cobuparics cects Ha camortet 110 Lliopnxa, oTkyma
pevicom Aspodiora noracts B MockBy. D10 Obu1 sitHBapb 1991 ropa. Coegmnennsle LlTaTe! yxe
BeJIu cBolo BOMHY B IlepcuzckoMm 3anmse. Korna g mogHsuicst Ha 60pT camorieTa, HarpasJIsoLe-
rocst B LIropux, mwiot ckasai MHe, uto CoemamueHHbIe [1ITaTe! TosIbKO UTO Havam 6oMOUTH
barmaj.

1 cHsUT CBOVI YeMO/JaH C BepXHeV! II0JIKV U IIOIHSI CBOVI IIOpTderIb.

"Ber kyna?", — copocwi1 MeHsI IIWIOT.

"SI He MOTy JIeTeThb 3TUM pevicoM", — OObICHWII 5.

"He GecriokoviTech, — IIOMBITAJICSI OH YCIIOKOUTH MeHsi. — Bam He 0 ueM OecrioKOMTBCH.
Y Hac oueHb Xoporas crcreMa Oe3orracHOCTH. VI3-3a BOVHBI B 3asviBe ¢ TUM CaMOJIETOM HuJe-
ro He ciIyunTcs. Bel Oynere B 6e3omacHoCTI".

"SI 3HatO, UTO BBI AOCOJIFOTHO ITpaBbl, — CKa3aJl g HWIOTY, CMOTpeBIIeMy Ha MeHsI YAVB-
JIEHHBIM B3IJIAI0M. — Sl — Tpevifiep, 11 JOJDKeH BePHYThCS Ha PIHOK. ECiIvt MBI TOJIBKO UTO
6oMOw barman, st mospkeH BepHYThCS Ha pIHOK'. fI 3HaJI, UTO pBIHOK, CKOpee Bcero, OyaeT
6e3yMHBIM. DTO IIPeIOCTaBIIsUIO MHE OTJIMYHYIO BO3SMOXKHOCTD CZle/IaTh [JeHbII.

51 ces1 B TOT Beuep Ha OOpPT IOCIIeIHEr0 caMoJIeTa, HallpasJsaBIerocs B Yukaro, v Ha cjie-
JYIOLINVL IeHb y>Ke CTosUI B siMe S&P, rie phIHOK ITOKa3bIBaJl CVIJIBHBIV HogbeM. ToT eHb Ipu-
Hec MHe IIIeCTU3HAaYHYI0 IIpuObUIh. £l Tak 1 He cMor nipuexaTh B MockBy st Berpeun ¢ OTTo 1t
Ixvimom. ITTockorbKy 51 He Bbexasl B Poccnio B onpeiesleHHbIN JIeHb, MOsI Bi3a OKas3aslach IIpO-
cpouenHo1. Korma MHe He yjaj10ch IIOJIyYUTh HOBYIO BU3Y, MBI JJOTOBOPWJIVICH BCTPETUTHCS Me-
csreM 1o3xe B bymarerre.

Korna g npusemynics B 3TOM ropojie ¢ MHOTOBEKOBOVI ICTOpYIel], 51 He 3HaJI, Yero MHe
oxuaars. K Moemy yamBiieHMIO, 51 OTKPBUI 15l ceOs IIpeKpacHBIV TOPO]I, cCOYeTaroIInil B cebe
ouaposanue Craporo CseTa 1 3anagHyo KomdopraderbHoOcTh. [TpriMepoM okasasics coBpe-
MEeHHBIV OTeJIb Ha Oepery [lyHas, B KOTOpoM s ocTaHoBWICs. Kak TOJIBKO g Ha 4nHaII 0ecrioko-
UTbCS OTHOCUTEIILHO BCETOo, UTO YMTaJl U CiIbIIail o0 HeadpdekTmsHOCTM BocTounoro brioka, rioe
TpaBJIst KaluTaIn3Ma ObUla rocyJapCcTBeHHOV IIOJINTVKOV, HOBBIE BIleuaT/IeHVsI BO3Bpalliain
MeH# K peasIbHOCTL.

B ToT Beuep 11es1 cHer, ITIOKPBIBIINI YJIVIIBL VI TPOTYaphl IIPUMEPHO ABYXIIOVIMOBBIM
cstoeM xytombeB. Korma st mporysmvsarics 11o yiinile, psimoM ¢ 60pA0poOM OCTaHOBWIICS TPY30BUIK.
Bonmrerpb BeIIes n3 KaOMHBI 11 OTKPBUI KY30B Tpy30BMKa. OTTya BBICKOUMIIA TOJIIIA MY>KUMH,
KOTOpble HadaJIV JIoTIaTaMi yOupaTh CHeT C yJIVIIBL.

3a y>XMHOM £ CIIPOCIJI Y OJHOTO M3 MY>K4YVH, CUIEBIIVIX CO MHOVI 3a cTojtoM: "Tlouemy
HeJIb3s IPOCTO IIPULIEIINTE K IPYy30BUKY CHETOOUMCTUTEIIb?"

"Torma y jroment He 6pU10 ObI paboThI'!, — OTBeTW I MHe. [lake I10CyIe TTafieHVs KOMMY -
HM3Ma Bce rMen paboTy, He3aBUCHIMO OT TOT0, HAaCKOJIbKO HeaddPeKTUBHON VIV HellpaKTU4-
HOVI OHa ObUIa.

Ha cenmyromini meHbs MeHs IIpuBesI Ha BeHrepckyto 61pxy ToBapoB 1 akiui B byma-
rermTe. B komHaTe pasmepoM ¢ Mot oduc 3a CKJIaHBIMM CTOJIaMV CyelIv Tpu YestoBeka. OHu
TO pa3roBapmBaJIM I10 TejiedpOHY, TO 3aIllVChIBaJIV MeJIOM Ha JI0CKe IIeHbI BCero, YeM TOProBaJlul.
DTO HACTOJIBKO KOHTpacTHpoBasio ¢ S&P-smort Mepk, uTo 5 efiBa jii Mor cebe IIpeficTaBUTh.
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MunyT uepes 20 1TOSBWIVICE [IBO€ MY>KUVH, TOBOPUBIINX IIO-PYCCKM, B COIIPOBOXIEHNM I1epe-
Borumka. OHM ObUIM FOTOBBI OOCYAUTD [IeTasIu IperljlaraeMoro Ov3Hec-CorylaleHns: OHU XOTe-
JI11, 9TOOBI g TOPTOBaJI B IHTEepecax OIpele/IeHHbIX POCCUTICKIX KPYTOB.

B Te mHM1 5 He ToproBal B MHTepecax KJIMEeHTOB, HO MHe He XOTeJIOCh yITyCKaTh BO3MOX-
HOCTb BBITOZTHOT'O TOBapHO-(bIouepcHOro 6m3Heca ¢ ObiBImM Coserckim Coro30M.

41 Tax v He BBISICHIIL, KTO ObUIN 5TM jroant. Bee, 9To s 3HAIO, Tak 3TO TO, YTO OHV OUEHb
HACTOVMYVIBO XOTeJIV, YTOOBI 51 TOProBasl B MX MHTepecax. OHM OTKPBUIM HECKOJIBKO CYETOB 3a
npenestamy Poccry, KOTopble JOJDKHBL ObUIV MCIOIb30BaThCs Ayl TOProsi. MeHs yOemmin,
4TO JIeHbIM IOCTyIa/IM OT mpasuTesibcTBa Poccym. Korpa s 3aman Bompoc, IoueMy 3T cyeTa
OTKPBITHI B 3apyOeXXHBIX TOCyJapcTBax, MHe He JajIi YeTKOro oTBeTa. MHe cKa3asiu, 4To s J0JI-
JKeH 3HaTh TOJIBKO OCHOBHYIO MH(OPMaLIMIO.

"Xoporti1o, 51 HO/DKEH 3HATh 3TO IIpeX]ie, YeM Ha UTO-JIM0O0 COITIaIIyCh, - OOBsCHWI 4. — Sl
JIOJDKeH 3HaTh, IJIs1 KOTo 4 TOpryo".

My>X4MHBI 0 UeM-TO IIeperoBOPWIIN APYT C APYrOM II0-PYCCKY, IIOCIIe Yero MpecTaByIn
MHe II0[IpoOHOe 00bsICHeHe, IO MX CJI0BaM, KparHe KoHpuaeHIarIbHoe. OHM cKasain, 94To B
TedeHe IIIeCTI MecCs1IeB POCCUTICKOe IIPaBUTEIICTBO PYXHeT, 1 ' opbaues, KOTOPOTo s cUmTal
OueHb IIOIYJISPHBIM JINIEPOM 3TOVI CTpaHbl, OyzeT oTcTpaHeH ot Biractu. [locrte sToro B Poc-
cvm OostbIrie He OyZeT KOMMYHM3MA. DTO IOJDKHO OBUIO IIPOVM30TTH IIPVIMEPHO B IIIECTVMeCsTd-
HBIVI CpoK. B aBrycre 1991 rona, kak u mpeackaseiBaiv 3Tu jiroan, Mumxansia ['opbauesa oTcTpa-
HWIN OT BJIaCTV B KauecTse Ipe3usieHTa ObiBilero Coserckoro Corosa 1mocjie HeyJauyHO I10-
HBITKM HepeBopoTa. Korma g yciibliarn o0 3ToM B cBOKax HOBOCTeT, s Jlake He IToBepwL. Bee
IIPOV30LUIO MMEHHO TaK, KaK MHe TOBOPWIN, BO3MOXXHO, C TOYHOCTBIO JI0 Mecsrla. UTo KacaeTcst
TOProBbIX ITpeficTaBuTestert Poccun, st Gosbliie HU pas3y nx He BUeIL.

3a mocsiefTHee ecATIIeTe IIPOM30IILIN ITI00aIbHbIe M3MeHeH s, KOTOpbIe IIPMBeJIv K
TIOSIBJIEHNIO 3HaUMTeJIbHO OOJIBIINX BO3MOXKHOCTEV! [T 3allaJHbIX KOMIIaHWUVI B THBECTPOBa-
HU, IIpofaXke COOCTBEHHBIX TOBAPOB V1 CTPOUTEIbCTBE 3aBOI0B 3a PyOexoM. DTo Bce paBHO,
YTO 3TV KOMIIAaHWUV VIMeJIVt ObI IIPOIYKTOBBIVI MarasyH B [1€JI0BOM KBapTajle, a HOBOe CTPOVTeIIb-
CTBO yBOWIO ObI MecTHOe HacesieHme. [lercu-kosa pasmmsaercs B [Tosbite. AMepukaHCcKme
IDKMHCBL B Poccmmt Tak ke IONYJIApHBL, KaK A0JUIaphl Ha YepHOM pblHKe. Bo3poc cripoc Ha Bce
3amagHoe, HaunHas oT mpoaykimu pvpmel "Nike" 1 3akaHumBag Texronornamm. Korga ame-
PVIKaHCKVe KOMITaHWY HPVICOeAVIHVUIVICH K 3TOVI HOBOVI 30JI0TOVI JIMXOPa/JIKe, 3TO BBITOJHO CKa-
3aJI0Ch Ha pbIHKe aKIui. B pesyspTaTe MBI cTayiv CBUIETeIAMI POCTa BCero, HadyvHas OT 1IeH
aKIIMI VI 3aKaH4YMBasl paclpocTpaHeHVeM [ePBUYHBIX 1Ty OJIMYHBIX ITpeyIoKeHNIT aKIIUi
(IPOs).

Ho noTpscarome dpyHIamMeHTaIbHbIe M3MEHeHNs B TaKMX cTpaHaX, Kak Obisrrmit Co-
BeTckuit Coros, nuin Herrnagko. Viadris, 6e3paboTiiia v BOJIHEHs HaceleHVsl OMpPadvIIn
repcriekTrBbl Poccum, ITopim 1 Apyrix cTpaH 3TOro pervoHa. 3aTeM B pesyJibTaTe I10CIIel-
CTBUII, KOTOPBIe HaM cJIefoBaJIo, HO He yJiaJIochk IIpeABueTh, B 1998 romy Poccust croikHyJ1ack ¢
Cepbe3HBIMV S5KOHOMMUYECKMM V1 TIOJIMTUYeCKVIMI ITpobrieMaMy, BKTIoUas CBOOOIHOe TajieHe
CTOMIMOCTY PyOJIsi ¥ TOCYIapCTBeHHBIX oOImrarinii. Poccrist CToIKHy Iach ¢ OI0KeTHBIM KpU3-
COM, IIPWYVMHBI KOTOPOTO — OTPOMHBIVI TEHEBOVI CEKTOP SKOHOMMKI VI HeCIIOCOOHOCTh TocyAap-
CTBa COOMpATh HAJIOTH JaXKe C JIeTAJIbHOTO Om3Heca. (Bo3sMOXHO, pyccKkmM cileflyeT OTIIpaBUTh
KTI'b na nepentofgrorosky B Ci1yX0y BHyTpPeHHMX JOXOIOB. DTO MOIJIO OBI CTaTh OueHb 3 dek-
TUBHOVI CTpaTervieVl IIOBbIIIe sl HaJIOTOBBIX IIOCTYILUIEH).

Poccurickme skoHOMIUeCKMe OefICTBII MTHOBEHHO BBITECHIIIV C 3aT0JIOBKOB Ta3eT 3KO-
HOMMYECKIV KPU3VIC OCTaJIBHOTO MUpa, TaK Ha3blBaeMbIVI A3MaTCKIUV TPUIIIL. DKOHOMIYECKU
KpM3MC KaTacTpodmdeckrx Macirrados oxsaTl Asnio B miojte 1997 ropa. VHBecTOpbI Kpemnm-
JIVICh, TIOCKOJIBKY IUIOXVIE HOBOCT M3 A3MM IOSIBJISUIVICh MeJIJIEHHO, ITI0Ka MBI He y3HaJIV, UTO
BeCh PervioH OXBaTMJI 5KOHOMWYECKUVI CIIafl 1 HeCKOJIbKO SIOHCKIX OaHKOB OKa3a10Ch MO/,
yTpo3011 pasopeHus. A3MaTcKuI (PMHAHCOBBIVI KPU3MC HadaJIcs C IafleHns TaliCKoro 0aTa B
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vroste 1997 roma, 3aTem pacrpocrpanwics Ha ViHmonesnto, riae B Mae 1998 ropa nipesunenty Cy-
XapTO IIPUIIIIOCH YUITU B OTCTaBKY. DTOT KPU3MC OPA3UT BCIO A3UIO, 11 €ro II0CIIeICTBYIS Uy B-
creoBasich B CIIIA B xoHIte 1998 roma. ITpu coobieHmsix o mpmObUISX 3a TPETUN U YeTBEPTHIN
KBapTaJIbl KOMIIaHMVI CChUIAJIVICh Ha IafleHne cripoca B A3ui 11 3apyOeXXHBIX ITpOomdaxK.

OT MMPOBOrO 5KOHOMMYECKOT0 KpM3rica IIOCTpaIasIv He TOJIBKO 3apyOeKHble rocyaap-
crBa. Korma 3apyOexxHble pEIHKM CTaIM ITafIaTh, aMePVKAHCKIE MHBECTOPHI HadaIvl IIPOrOpPaTh.
OmnuM 13 caMbIx 3pdeKTHBIX OKa3asloch pasopeHne xemxesoro ¢donga Long-Term Capital
Management LP, xoTopsit B 1998 rosy, 1o Toro, Kak BbIIpaBII CUTYallNIO, IToTeps1 6ostee 90
IIPOIIEHTOB CBOMIX aKTVBOB.

ITo MmoeMy MHeHIIO, Ha3BaHVe "Xe[keBble (POHBI" He COOTBETCTBYeT Mx cyirHocTu. [Tpu
o0opoTe aKIMIT Ha CyMMY $5 MIJUIMOHOB ITOCPEICTBOM JIeBepeka OHM MOTYT YBEJIMYUTE CBOVI
BO3MOXKHOCTM 3avMcTBoBaHM: B 10 v 6ostee pa3. OrpoMHBlIe 1 3a1lyTaHHbIE KpeIUTHbIE JIV-
HUV MOTYT MHBECTUPOBATLCA VIMI B pas/IMUHble aKTVBbI, HAaUMHasl OT aKIMI 1 3aKaH4YMBas
VHOCTPaHHBIMY OOJIMranmsiMi. XemKeBble (POHIIBI, KOTOPBIE YacTO KaXKyTcs IIpVBJIeKaTeJIbHBI-
MU 1151 OOTaThIX MHBECTOPOB, Ha CAMOM Jlejie HeperyJpyeMble, XOTs U IIPUBJIeKaloT yXKe Bce
Oostee mpricTasIbHOE BHVIMAHMe CO CTOPOHBI BarmHrroHa.

ITagenne dponna Long-Term Capital, 3acTaBuBIiiiee HepBHBIX THBECTOPOB BBIIEPTMBATh
IIeHBbI U U3 JPYTUX XeIKeBbIX (POHIOB 11 KOTOPOe COBIIAJIO C Pa3BOPOTOM PbIHKA B CTOPOHY
TIaJIeHVIs], BBI3BAJIO KPYITHBIE YOBITKN 11 OOecIieHeHVe aKTVBOB. XOTsI HUKOMY HMKOTa He CJle-
ZlyeT 3JI0paJICTBOBATh 110 IIOBOMY UbMX-JIMOO IIOTEPH (3TO U HEBEXJIVBO, VI IIPVHOCUT Hey1adln),
VHTepPeCcHO OTMEeTUTb, YTO yIIpaBJleHNe dblouepcaMit — 4acTO paccMaTprBaeMoe B KauecTBe
raJIKOTro yTeHKa MHBECTULIMIOHHOTO MUpa - IIpefIcTaIo B Oosiee BBITOHOM cBeTe. I10CKOIIbKY MH-
OyCTpud yIIpaBiieHMs (pbodepcamy IogBeprajiach IIOy4YeHsIM 11 HacTaBJIeHSIM MHOTVe T'OJIbl,
pacueTIIMBOE MCIIOJIb30BaHe JieBepeka Ha PeryIMpyeMbIX (PbIOUePCHBIX PIHKaX MOXeT IIpW-
HOCUTB MHBeCcTOpaM HpuoObum. B camom nierte, doHARI yripasiieHus pprodyepcami, obelaromye
JIBy3HAUYHYIO VWIN Jla’ke OJTHO3HAYHYIO JJOXOJHOCTb, TOXKe IIPVBJICKJIV BHVIMaHVe HCTUTYIIVIO-
HaJIbHBIX VI HIVIBUITyaJIbHBIX MHBECTOPOB.

BecriperienienTHas BOJIaTVIIBHOCTD, OXBaTUBIIIAS PBIHKM B IIepuof ¢ arpests 1997 roma o
KoHI1a 1998 roza, oTpaxkasia cepbe3HyIo HeolIpeleJIeHHOCTb B Mupe, oT Asun 1o Poccrn n bpa-
3VUTVVL, HEOIIpeIeJIeHHOCTDb MITOTOB XeKeBbIX (POHI0B 1 Jaxke cyap0Obl mpesuaenTa CIIIA,
KOrIJla ceKCyaIbHbIV CKaHAaJl 1 CIyIIaHVs 110 BOIIPOCY MMIIMYMeHTa IOBepIyIn B Kpu3suc bebin
1oM. B TeueHme Bcero 3Toro nepuoa BoJIaTWIBHOCTD PhIHKA OIIpeesislacb HOBOCTSIMU U PyH-
JlaMeHTaJIbHbIMM 3KOHOMIMUYecKMM dpakTopamut. [To MoeMy MHeHIO, ITpeicKa3bIBaeMblil B 3a-
rosIoBKax HoBocTel Kpax 1998 roga npenoTspaTtiia HecrndaeMoOCTh aMePUKaHCKOTO HBECTO-
Pa, KOTOPBIVI CTOVIKO IIPUAEPKMBAJICS CBOMX YOEXIeHUI JI0JITOCPOYHOT0 UT'POKa M BOCIIPUIHSII
3TO IaJieHNe pbIHKa KaK BpeMeHHOe.

B ncroprueckom 11aHe mogoOHBIe MeXXTyHapOIHbIe KPU3MCHI OKa3bIBINCh OaTyTOM
s Oyayiero pocra. Beriomuure moroson kpusuc Jlatuackonn Ameprkn 1980-x v fesasibba-
VM MeKcrKaHcKoro reco B 1990-m m B koH1je 1994-ro. Kak TojibKO pellleHye 0Ka3blBajIoCh
HaVIeHHbIM 11 00ecIieueHHBIM JIeHbTaM, PEIHOK 00JIerdYeHHO B3IIbIXaeT U yCTPEeMJISeTCs BBepPX.
OT TekyIIMx a3smMaTcKoro v poCCUIICKOro KPM3VCOB S OXKMUal0 HUYYTh He MEeHbIIIero.

OpryM 13 HanboJtee 0OeIIaroIVIX IIIaroB CTaJIO BBICTYIUIeHNe AjaHa ['priHcieHa meper
Konrpeccom B xonrie 1998 roma, morpeboBaBIIMM OT MHOCTPAaHHBIX OAHKOB IIPUHSTHE OoJTee
CTPOTMX 3allafIHbIX CTAHAAPTOB I II0JIyYeHVs SKOHOMIMYeCKOV IIOMOIIIM cO cTOpoHbI MB®.
DTOo ImpuBesieT K BeCTepHM3aLMy OaHKOBCKMX CTPYKTYP U IMOJIMTUUECKX CTaHAAPTOB, UTO, 5
yBepeH, 00ecIieunT IIpOYHOe OCHOBaHMe 15l Hadasla CJIeflyIolero mogbema.

ITocste mostyTOpa JIeT INIOXVX SKOHOMWYECKMX HOBOCTET — OT COOBITU B A3MM 10 CUTY-
anymM Ha YOJUI-CTPUT — IHOSBWINCH IIPO0JIecKN HalleXX/Ibl. B ofyH 113 [JHeT, Iy TellecTBY I 110
VHTepHeTy, 51 HATKHYJICS Ha OHY CTaTbIO, IIOJIHYIO onTnMm3Ma. [lepermosuiia "AsmaTtckui pas-
BopoT" B exxeHenlesibHMKe AsiaWeek 3a 13 Hos10ps 1998 roma, 6pocwiack MHe B I71a3a. "...IToka
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3TOr'0 He BUIIHO, HO 16-MecsauHBbIV a3aTCKIUIL KPMU3VC MOXKeT HaXOOUThCA yKe B CBOeVl HVDKHe
TouKe... [ I[paBuTe/IbcTBO, aHAJIMTUKM YacTHBIX KOMIIaHM 1 MeXmyHapoaHbI BayroTHbI
@oH/I, TOBOPSIT, YTO BOCCTAaHOBJIeHVe SKOHOMMKN HauHeTcs He Io3Xe cepernHbl 1999 ropa..."

ITo3uTrBHBIE CBUIETEIIBCTBA, IIPOLIUTHUPOBAaHHbIE B IIepeloBille, BKJIIOYaIi CHVDKeHVe
IpOLIeHTHBIX cTaBOK B CoenyHeHHbIx I1ITaTax 1 B HECKOJIBKMX €BPOIEVICKIX CTpaHax, KOCBeH-
HO HOATBEP>KIAIoIe, YTO SKOHOMMKM 3TMX TOCYAapCTB He OyAyT KaTacTpoduaecKku 3a-
MeISThCS U II03TOMY IIPOAOIDKAT IIPeIbsBIIATE CIIpOC Ha ToBaphl 13 Asuy. Cpeay BO3MOXKHBIX
onacHoctell B AsiaWeek ykasaHbl Opa3mIbCKIUI KpU3IC, KOTOPBIV "Oy1eT XKecTKO IIPOBepATh
yBepeHHocTb B CIIIA 1 B EBpomnie", Hesgoposast 3koHOMMKa PPoccum 1 HepBO3HOCTb OTHOCUTEITb-
HO TIOTeHIMaIbHBIX YOBITKOB xe/KeBbIX poHoB Tuia Long-Term Capital Management.

Ocraetcs XaTh, ObUIa JIV Ta CTaThs IIpeXXIeBpeMeHHON 1IN cBoeBpeMeHHON. Ho Kak
TOJIPKO HaUMHAIOT IOMBIISITHCS TaKye ONTUMICTIYeCKre 3HaKy, OHV CTAHOBATCS YacThIO PhI-
HOYHOV IIcyxostoruy. Kax TosIbKo phIHOK IIOBEPUT, UTO BBI3IOPOBJIeHNEe Ha II0AX0/1e, O0JIbHOM
Cpa3y CTaHOBWTCS 3[JOPOBBIM.

B nHBecTrpoBaHN, KaK 11 B 4eJIOBeYeCKOM 3/I0pOBbe, OTHOIIIeHVe YacThb IIpoliecca jieve-
Hus. [JoKTOpa MOTYT HOATBEPANTH, YTO IO3UTMBHOE OTHOIIIEeHVe OOJIBHOTO yIIy4lllaeT IIIaHChI
Ha BbI3ZI0poBJIeHMe. To e caMoe IPOVCXOINUT C pPhIHKaMI. Eciiv KojUIeKTMBHas pbIHOYHAs IICH-
XOJIOTHMS YBepeHa, UTOo Xy/lllee y>Ke I103a/1y, OTTOK KalliTala IIpeKpaTUTCs VIV 10 MeHbIIIel
Mepe 3aMeJJINTCs, MHBeCTOPHI BBIVIIYT M3 OllelleHeHWs], VI PIHKV CHOBa HAUHYT PacTL.

Ha r;106a1sHOM 5KOHOMMYECKOM FOpPM30HTe — BBelleHue "eBpo", HOBOV BaJIIOTHI, KOTO-
pas OyeT mpuHsTa IPUMepPHO ABeHallaThio eBpolerickymy HarysiMu. Co BpeMeHeM 3TO Mo-
JKeT IIPMBeCTH K IaHbeBPOIIeVICKOMY PBIHKY, Ha KOTOpOM OyzeT YHUMUIIMPOBAHO BCe, OT Tapy-
dos 1o 11en. Crremyrorni Bb30B cBg3aH ¢ mpobiremort 2000 roma (Y2K). ITeccrMumcTsl mporHo-
3UPYIOT, YTO KOMIIBIOTEPHI 10 BCeMY MUPY BBIVIYT U3 CTPOsl, IOTOMY UTO B X CCTeMax He 3a-
JIOXKeHa BO3MOKHOCTD yIIpaBJIeH!s JfaTaMy, Fofl KOTOpbIX okaHumBaeTcs Ha "00". DTo moxeTr
IIOBPEINTh BCe CUICTEMBI, B TOM 4mcile OaHKOBCKIE, CVICTeMBI 3J1eKTPOCHa0XKeH s 11 KOHTPOJIA 3a
BO3IIYIIHBIM IIBVDKeHreM. OIHaKO ONTUMICTBI I10J1araloT, uTo mpobsiema Y2K He Oyner MeThb
IIMPOKMX TocencTsuit. ITpobGiemer OymyT jT0KaI30BaHbl, 1 3TO He HOBJIMsieT Ha ousHec. Ecin
3Ta IpobsIeMa rofja OKaKeTcs He yparaHoM, a BCero JIVIIb MKOTOVI, TO XOPOIIIX HOBOCTE I
pasorpesa IIPOIOIDKAIOIIErocsl OBIYbeTo phIHKa OyIeT OosIbIlle.

51 oxxmpaaro, 4To 1 B CIleyIoIeM BeKe 3TOT PbIHOK OcTaHeTcs cvIbHbIM. VIHaekc 1oy, Ko-
TOpBIN cevrdac Ooraercs okosto 9 000, O61aromapst BBI3OPOBIIEHNIO ITI00JTBHOV S5 KOHOMMKN K
2005 romy moxet jierko goctiub yposHs 15 000. S oxmaaro mpogoirkeHye 3Toro Obubero pbiH-
Ka 110 2 006 roza, Korja poct, CKopee BCero, 3aMeJINTCs, IIOCKOJIbKY IlepBble "0301-0ymeprr"
(aMepmKaHIIBL, IpUHaIEXale K IIOKOJIeHNIo "'OyMa poxaaeMocT'") HauHyT M3bIMaTh CBOU
IIeHCYOHHBIe MHBECTUIINL.

Ecyvt 3TOT crieHapuii pasBepHeTcs B COOTBETCTBUY C HaIIMIMV HafleXXJaMy V1 OXKVaHVIs-
MU, 3TO OyIIeT IeVICTBUTEILHO XOPOIllell HOBOCTBIO ISl MHBECTOPOB, BbIIep KaBIIIX KOPpPeK-
o 1998 roma ¢ HafeXIov, YTO IJIVMHHBIV OBIYMII PHIHOK ellle He OKOHYEeH, a IIPOCTO IIepeBo-
aut aeixaHve. [TokymnarooT v gep KaT JIvi MHBeCTOPHI CBOM aKIVV B TeYeHVe IJINTeJIbHOIO CpoKa
VIV CIIEKYJIMPYIOT Ha KPaTKOCPOYHBIX BO3MOKHOCTSIX — IPUIIUIO BpeMsl IIPUHATH 10 OTHOIIIe-
HWIO K PUCKY ¥ JOXOQHOCTN HO3UIMIO Tpenaepa. Kak yTBep XXIaroT IpOTUBHMKI MHBECTULINIA,
MIPOIIUTBIE Pe3yJIbTaTHI - 3TO He rapaHTvs Oyaymyix mpuobsutert. Ho ecri MBI 1 MOXXeM 3KCTpa-
IOJIMPOBATh YTO-IMO0 13 IIPOIIUIOro, TaK 3TO TO, YTO PBIHOK Oy/eT BOJIaTW/IbHBIM, a BpeMeHa-
MU - HeollpeeJIeHHbIM.



http://xerurg.ru/

oubnuomexa mperoepa - WWW.Xerurg.ru

MaBa 11 W3 AMbl K NepCOHA/IbHOMY KOMMbIOTEPY

Ha mmpoTspkeHv MHOTMIX JIET IPY3bs, 3HAKOMBIE VI [JaXKe WIeHBI MOeVI CeMbM CIIpalllvBa-
JIVI MeHs, He MOTY JIV 51 TOProBaTh VX JIeHbraMM TaK )Xe, KakK s TOpryro ceoumu. MHe Bcerza He
HpaBWJICS 3TOT BOITPOC, ITIOCKOJIBKY IIPUXOAVIIOCH OTBeUYaTh "HeT, 1 He Mory". DTO He II0TOMY,
YTO 51 ATOMCTUYEH M CTapaloCh MCIIOJIb30BaTh CBOM YMeHMs TOJIbKO Ha I10JIb3y cebe Wiy He X0uy
TeJINTBHCS HYA C KeM CBOeVl PIHOYHOW yiiauerl. 5 IIpocTo He MOT ObI TOProBaTh Il HUX TaK Xe,
KaK s TOpPrylo jid cebs. £l coBepIlaro COTHMU CIeJIOK B JieHb, IIOCKOJIBKY MOV KOMVCCHOHHBIE KaK
wieHa OMpPXKM COCTaBIISAIOT BCero HEeCKOJIBKO 11eHTOB. [ToaToMy st Mory 6pocaTh HeKOTOpbIe
criesIky (TIOKYTIasi M IIpoJiaBasi IO OIHOVL U TOM XKe IleHe Oe3 BCAKOM IPUOBLIN), Tepsis JINIIb M-
HUMYM, a IpUOBUIb IOJIyYaTh Ha APYTUX ceIKaX. B KoHIIe JHA s IoTyvaio IpUINdHYIO IIpu-
ObUIb, MHOITIAa — O4YeHb 3HAUMTeJIbHYIO. Ho 1TomoOHbIN cKasTbIIHT paboTaeT TOJIBKO B TOM CIIY-
4ae, KOI7la BbI HAXOAMUTECh Ha IOy M IUIaTHTe KOMVCCMOHHBIE KaK wieH Oupxmn. VlHBecTop,
yIUIa4MBaIOIINI IOJIHbIe KOMVCCYOHHBIE, HVIKOT/Ia He MOXXeT HaJleAThCsd Ha 0Ty YeHve IIpu-
OBUIV ITOCPeICTBOM CKaIbIIMHTa. [Jaxke ecii MHBeCTOpbI OyayT MeThb 70 IIpO1IeHTOB BBIMIPHIIII-
HBIX C/IeJIOK, KOMVICCYOHHBIE VI JIPYI1e PacXOAbl CheIsT VX ITPUObUIb.

Mor nepexop, n3 MBI K ITlepCOHAJIBHOMY KOMITBIOTEPY ITOJIOXKIII HadaJlo MOei CIIoco0-
HOCTV TOPToBaTh 14 Ipyrux. Ho Ha sxpaHe s 11o-nmpexHeMy 3aHMMAarOCh CKaJIbITVIHIOM.
Hanpumep, dyHImaMeHTaIbHbIe pEIHOYHBIE (PAKTOPHBI V1 TEXHMYECKII aHaJIN3 II0Ka3bIBalOT, YTO
S&P-drrouepcer OyayT auraTtecs ¢ 1 050 mo 1 065. Korma S&P-dprouepcst OymyT mpoBepsTh
yposeHb nogep>xku 1 050, st Mory mpojiaBaTh 11X, a KOrjja pbIHOK OCTaHaB/IMBaeTcs, ITOKyIIaTh
nx. Kak Tosbko 11eHa npobmsaetcs Hyoke 1 050 11 HaxonuT MOAIEPKKY, g CHOBa Oy[1y IOKYIIaTh
U Iep>KaThb TIO3VIINIO, II0KA PBIHOK Oy7eT ¢ HeOoJIbIIMMYL KoJjlebaHmsIMY ABuraThes K 1 065.
Ecrmm ObI 1 Haxommricst Ha 1101y, 51 OBl HOKYTaJI U IIpOfaBal B HECKOJIBKVIX JIOKMHAX 3TVX IIPO-
MeXyTOuHbIX TodeK Mexxry 1 050 v 1065. Ho BbI He MoXeTe cKaJIbIpoBaTh C KOMIIbIOTEpa Ta-
KVIM >Ke CIIocoOOM, KaK Bbl MOXKeTe [ieJIaTh 3TO ¢ 11oj1a. Korga Bel HaxoguTeck BHe 110J1a, Y Bac
IIPOCTO HeT TOTO YyBCTBa PHIHOYHOIO OTOKa. TeM He MeHee, KOITIa s CVDKY y 9KpaHa, 4 I0-
IIpeXXHeMY IOJIb3YIOCh ITPeVMyIIeCTBOM KOMVCCMOHHBIX WieHa OVpKY, 9TO I03BOJIsieT MHe
OCYIIeCTBJIATh HeCKOJIBKO C/IeJIOK B leHb. HecMOTps Ha TO, 4TO WacToTa CIeJIOK ¢ SKpaHa MeHb-
111e, YeM B sIMe, MOVI CTVJIb YIIpaBJIeHVsl KJIMeHTCKVIMY JIeHbIaMy ITO-IIPeXXKHeMy OYeHb JVHa-
MUYHBIVL.

DBoJIoLVs OT Tpeviepa 10 (POHI0BOro MeHel)Kepa oTpeboBaJsla IIOBBIIIeHs OTBeT-
CTBEHHOCTM ¥ IlepecMOTpa Bcex MOMX HaBBIKOB 1 onbITa. K cuacTbio, OCHOBY 3TOro mepexopa s
3aJI0KWJI ellle B ITpOIIUIbIe TO/bI, KOITla 3aMHTepecoBasIcsl KOMITbIOTePU3MPOBaHHBIMY CHICTEMa-
mu Toprosim. Ceronas mos dpupMma "Borsellino Capital Management" TopryeT meHbramm Kiim-
€HTOB C IIOMOIIIBIO COBPEMEHHOVI KOMITBIOTEPU3MPOBAHHOI TOPTOBOVI ccTeMBI. MBI paspaborTa-
JIV CCTeMBl, TeHepupyomue ot 15 1o 20 caenok B Mecsn,. OHM JaroT BEICOKYIO BePOSTHOCTD
ycnexa. B namem MopenmpoBaHiy MbI TpyepKrBaeMcsl KOHCepBaTUBHOIO ITOAX0/a, 3aIIpo-
rpaMMMPOBaHHOI'O Ha KOHKPeTHbIe YPOBHM 11IeH, yUUTBIBAIOIIVIe IIPOCKaIb3bIBaHe PN VIC-
ITOJIHEHUW IIPMKa30B 1 oOecriednBarolie BEICOKYIO BEpOSTHOCTD IIPUOBUIN 10 CeJIKe JTake
NPV yIUIaTe IMOJIHBIX KOMVICCYIOHHBIX.

DBOJIIOLVISL MOETo CTaHOBJIeHMsI POHIOBBIM MeHe[KepoM He Obljla JIMIIL CIIOCOOOM IIpo-
IUTATB MOIO XXM3Hb B KauecTBe Tperjepa I1ocjle TOro, Kak y MeHs He OCTajIoCh OoJIblIlle JKeJlaHms
VI BBIHOCJIIBOCTY BBIZIeP>XXKMBaTh TOProBiio B siMe. Eciivt 661 3T0 OBUIO TakK, s MOT ObI IIPOCTO TOP-
roBaTh BCIO OCTABIIIYIOCS XXM3Hb C KOMITbIoTepa Ha ceOs1. Ho s oTHoIIyCh K TaKiM JIIOAAM, KOTO-
phble JIIOOST cocTsi3aHMe — He IS TOro, YTOOBI COPeBHOBATBCS C IPYIVIMU, a IIPOCTO I1jIs CO0-
CTBEHHOV IIPOBEPKM V1 COBePIIIeHCTBOBAHIL.

KynpMmmHaImmonHsIMy MOMEHTaMI MO€eTI Kapbephl Tpeviepa Ha 10Ty ObUIi ciIyJan,
KOrIJla 4 ABUTaJl PbIHOK, IIOKYIIasi VIV IIPOAaBasi C JOCTATOYHOV YBePeHHOCTBIO, UTO CMOT'Y W3-
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MEeHWTbh HallpasJleHVe peIHKa. B cpereM g Toprosat B Tedenme roga 250 000 S&P-koHTpakTOB.
[Tpu Texymert HomyHaIBHOM cToMMocT $250 000 TeopeTaecKy 3TO 03HAYAIIO, YTO KaXKIBIN
TrOJ1 Yepe3 MOV PYKM IIPOXOAVIIV aKImm ob1riert cromMoctsio $62,5 mvnmapaa. Ho atoro Hemo-
CTaTO4HO. 1711 MeHs 3TO 3Ha4YWJIO ropasao OosIbllle, Y4eM IIPOCTO TOPTOBBIN IOJI WIIV JIOMaHas
JIVHVISA AVHAMVKY pbIHKa Ha 9KpaHe KOMITbIoTepa. YacTIYIHO s 0CO3HaBaJI 3TO B KayecTBe Opo-
IIIEHHOT'O MHe VHTeJUIEKTYaJIbHOTO BbI30Ba. Kax s yke roBopwu1 paHbIlie, YTOOBI OBITh yCIIeII-
HBIM TpenIepoM, 0COOeHHO Ha IOy, BB IOJDKHBL CTaTh poOOTOM. YeM MeHbIIIe BB JyMaeTe 1
ueM OosIblile JeVICTByeTe MHCTVMHKTUBHO, TeM Ooslee IIpuObUILHOV Oy/IeT Ballla TOProBJId.

Vcxons v3 OCTUTHYTBIX MHOIO YCIIEXOB, HEKOTOPBIe JIIOAM CMOTPSIT Ha MeHs B 3aMellla-
TeJIbCTBE, KOI7Ia s FOBOPIO, YTO cUumMTalo ceOd HemopasBUTHIM. OHY CMOTPSIT JIVIIB Ha MaTepu-
JIBHYIO CTOPOHY MOMX JOCTVDKeHUTL. I cyXy ceOd fajieKo He TOJIBKO I10 CIeJIaHHBIM MHOO
nenbram. S Opocwt Tpeniepy bopcenHo BBI30B B OTHOIIEHMM HaIbHENIIIEero pasBUTHS, IIPY-
HSB TeXHOJIOTHIO, JIVIIIEHHYI0 HeKOTOPBIX IIPeMMYIIeCcTB, YTOObI C IOCTOMHCTBOM BCTPETUTD
rpsaylinve Oup KeBble IlepeMeHbL. JIuHO s HallesleH Ha I10JIyYeHle OTHAa4ui, KOTopas BEIXOIUT
3a paMKW YVCTO JIeHeXKHOVL.

ToBopst citoBamyt [10r0', st CTOJIKHYJICS C BBI30OBOM, 1 9TVM BbI30BOM OKAa3aJICSI 51 CaM.

ITpormmenimmit rox B OyKBaJIbHOM CMBICIIe OKa3aJICs TOOM ITy TelrIecTBIIA. 5] 1ToObIBasI B
ITapwxe, Jlonnone, Manpune, Monaxo, Llropuxe v Ha bepMyackmx ocTpoBax, pacmpocTpaHsia
BecTb 0 HOBOM (poHzie — "Borsellino Capital Management". 5 Hauasn aTo B mekabpe 1997 roma,
KOT7Ia MBI C MOMM HapTHepoM, DasapaoM P. Benackezom BropeiM, rtoexasmi B Vcnanumto, a 3atem
B JlonmoH. ek moe3nky — MOMCK HOTeHIIMaIbHBIX aIMUHICTPATOPOB 111 0P PHIIOPHOTro
doH1a, KOTOPEIVI MBI IUIAHMPOBAJIV OTKPBITh, a TAKXKe IIOATOTOBKA IIpe3eHTall/I Hallley
KOMITaHUL.

W3 Jlougona mel otiipaswinck B [laprek, rie B kade Ha Exmcerickmx mostsax "Borsellino
Capital" cTas1 peasyibHOCTBIO, KOI7Ia MBI ITOJIyYIIIN B yIIpaBJleHVe IepBblil MIUIVIOH [10JUIapOB.
DTO BaXkKHas Bexa, Ho ObUIO OUeBMIIHO, YTO 3TO JINIIIL Hadasio. Mbl BepHYImch B EBpory B
deBpaiie1998 rona 114 Hale HepBOV HACTOSIIEV BBIe3THOVI Ipe3eHTaly Ha MHBeCTUIIVIOH-
HoVi KoHdepeHIVM B Lopuxe. HecMoTpsl Ha Hallv HaieXXbl, INTyPMOM B3ATh KOH(epeHIIIO
B LItopuxe He ynastocs. C 0IHOVI CTOPOHBI, 3TO cOOpaHIe OpMEeHTUPOBaIOCh Ha XeIlKeBble (POH-
1bl, a He Ha KoHcyibTaHTOB 110 TOBapHO-dBIouepcHOoV Toprosiie (CTA). Ho sta koHdepentms
I103BOJIVJIa MHe OLIeHUTb YPOBeHb KOHKYpeHIM. S mostyunst 1eHHbI ypok. HesaBucumo ot
TOT'0, HACKOJIBKO XOPOllIa Ballla KOMIIBIOTepU3VpOBaHHas CHICTeMa TOPTOBJIN M HACKOJIBKO BbI
CWIBHBIV Tpezep, CPOK OKOJIO OHOTO rofia IJIsi COBETHMKA 110 TOBapHO-(bIOUYepCHO TOP-
roBjle OueHb TPYAHBIV 3Tall 3HAKOMCTB U IIpe3eHTaluit. 11 MeHs 3To ObUIO 00ecKy paKmBato-
IIIVIM, TIOCKOJIBKY $I TaK MHOTO JIET YCIIEeIITHO TOPTOBal Ha CBOVI CYeT.

3-3a BosmaTmsibHOCTM pbiHKa CTA BIIOSTHe MOXeT IIOHeCTM YOBITKIM B OZTHOM VIV JIBYX
MecsIlax IIoApsi, 3a KOTOPbIMU CJleflyeT OueHb IIPUObUIbHBIV Mecsill, OoJlee YeM KOMITEHCUPYIO-
TNV IpepiayIye yobITki. OdeHb BayKHO, YTOOBI MHBECTOPHI He TOJIBKO IOHVIMAaJI 3TU BO3-
MO>KHBIe KoJleOaHMsI IOXOIHOCTEVI, HO VI IIOJTHOCTBIO JOBepsIi (POHIOBOMY MeHeKepy 1
ObUIN YBEpEeHBI B €r0 CIIOCOOHOCTSIX. DTa yBePEeHHOCTh MOXKET BOSHMKHYTH JIVIIIb B pe3yJibTarTe
3HaHWS TOPTOBOVI METOI0JIOrMY (POHIIOBOTO MeHe[Kepa V1 ero HepcoHaIbHOV Hale>KHOCT.
DT0 0COOEHHO CIIpaBeINBO B OTHOIIIEHMVI €BPOIIEVICKIX VI a3MaTCKMX MHBECTOPOB, C KOTOPHI-
MU 4 BeTpedasicst. OHU ITpeounTaloT MMeTh O13HecC ¢ TeM, KOoro oHu 3HatoT. OHI TakXe B paB-
HOVI CTeIleHV 3aiHTepeCcoBaHbl Y3HATh CTAaTUCTUKY MOMX IIPpodeccOHaIbHBIX Pe3yJIbTaToB. S1
oOHapy>XWI, YTO MHOTe aMepVKaHCKVe MHBECTOPHI B 0OJIbIIIer! CTelleH OPMEeHTHPYIOTCS Ha
6e3yObITOUHOCTB, OeCIIOKOSCH ITIaBHBIM 00pa3oM I10 OBOAY AOXOIHOCT V1 He BbICTpanBas
JIVYHBIX B3aIMOOTHOIIIEHWVA.

' TToro (Pogo - omoccym) - MepCOHaX KOMHUKCa; co3aan B 1990 r. Y Kesm - "pasyMHOE, TEPIIETUBOE, APYKETIOOHOE CyIIIE-
CTBO, KAKUM MBI Bce camu cebe kaxemcs'". - [Ipum. pe.
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briarozmapst HeKOTOPBIM HaIIVIM HOBBIM APY3bsiM 110 Ov3Hecy B Llroprixe Mbl y3HasIM, KTO
ABJISITCS JIBUTaTeIIAMI VI BOSMYTUTEJIAMI CIIOKOVICTBYA UT'PBI B (PVIHAaHCOBBIe (PhIOYepChI.
briaromapst HeOOIIBITION CEHTVIMEHTAIBHOCTY HaM IIPeIOCTaBIIICS IITaHC TTO3HAKOMUTBCS C
HVIMM, KOI'JIa MBI B alipesie CHOBa BepHYJIVCh B EBpOIly Ha MHBECTUIIMOHHYIO KOH(epeHIIVIO B
Kannax. Ha camortere m3 Ilaproka B Hutiiny s yeTymn MecTo, 9ToObI ITO3BOJIIUTE MYy C KEHOW
cumeTh BMecTe. Mot HOBBIVI cocert, ITO KpeciTy oKasasics TpenaepoM TrxookeaHckort PoHIOBO
Bup>xu1, KoTopblit OpUT OIHMM 13 IEPBLIX B MOeM CHVICKe "JIIofert, ¢ KOTOPBbIMI HY>KHO BCTpe-
TUThCd". K TOMy BpeMmenu, korga Mbl nputeren B Hutiily, y MeHs ObUI 11 IPYy>KeCKUIL, U 11eH-
HBIVI KOHTaKT, HO MeHs IPUIJIaCIIV Ha BeYePUHKY, OpraHM3yeMyIo JPyTIVIM YeJI0BeKOM 13 Moe-
ro crvcka. ITooom 6su1a 33-51 romoBIIHa ero podeccroHaIbHOM AedTe/IbHOCTU. [TpakTide-
CKM BCe, KOTO MBI BCTPeTWIN Ha 3TOV BeueprHKe, ObUIN B MOeM CIIVICKe.

IToxa MbI ObUIM B KaHHAaX, MBI ¢ D111 TIOJTyYWIIN eIlle OJHO IIpUIJIallleHie — BCTPeTUTh-
Cs1 C HaIlIVIM IIePBbIM KJIMEHTOM, IPeYecKM MHBECTOPOM, TOOMBIIIVIMCS 3HAUNTEIIbHBIX YCIIEXO0B
B MOPCKMX IIepeBO3Kax 1 IIpoMbluieHHOCTH. OH IIpumiaciuil Hac K cebe oMo (Mory 1106a-
BUTB, B OIVH U3 TpeX cBoux 1oMoB) B fOxHy1o dpaHIinio, 4To0b! IT0OOIIATECA 1 IOy UIIIe C
HaMM I03HaKOMUTbcs. CTapbIil KaMeHHBIV IOM Ha X0JIMe ¢ BuoM Ha CpeanseMHOe MOpe BOBCe
He BBIIJIsAZIesI IIOKa3HBIM 110 aMepUKaHCKMM CTaHAapTaM, HO mMerl ajteraHTHOCTE Ctaporo Cee-
Ta. OT Bbe3IHBIX BOPOT MOIIleHasi OyJIBDKHIMKOM JOPOXKKa Bejla K KaMeHHOMY Iatuo. Tam s pac-
ITOJIOKMJICS ¢ OOKaJIOM BYHa, 30JI0TOrO, KaK CBeT IIOCJIeIIoIyIeHHOro coHIa. Bokpyr mensa
OBV OJIMBKOBBIE Ca/Ibl, IIOHMMABIIINECS TeppacaMi Ha CKJIOH xoJiMa. EnyHcTBeHHOe, UTOo 13-
MEeHWIOCH 371eCh 3a IOCIIe[IHee CToJIeTIe, — 3TO MCKYCCTBEHHBIV IIPY/] Ha HeOOJIbIIIOM paccTos-
HUM OT AoMa. Sl cMoTpeJI Ha pbIOaliKiie JIOAKM, CKOJIb3sIIe 110 BOJle, KOTOopasi B 3TOT JIeHb Kasa-
JIach CKopee 3eJIeHOV, yeM roryoort. KapTiHa cTosIb IIpeKpacHOV MOVUINM Ka3ajlachk 3IM3010M
u3 pwibMa.

51 cmoTpes BoKpyT 1 gyma mpo cebs: "Kakoro yepTa s 3mech genaro?"

DTOT BOIPOC, KOTOPHIN £ 3a/jaBasl cebe OeckoHeUHOe UlCIIo pa3, HauMHas ¢ KaMITyca
Yuusepcurera e Ilo v 3akaHuMBas TOpropeiMu ssMaMu Ha Mepk, a Terlepb — B MHTepPHALIVO-
HaJIbHOM MVIpe yIIpaBJIeHNs KalluTaJIoM. B Kak[ioM cirydae oTBeT OKa3bIBaJICs TeM XKe caMbIM. S
BCer7a C pafoCThIO IIPVBETCTBOBAJI OpOocaeMblit XXI3HbBIO BBI30B V1 JIeJlajl IIIar HaBCTPeuy STOMY
BBI3OBY.

JIromy roBopmyi 060 MHe KaK O KPYITHEVIIIIeM V1 JTy9IlleM U3 TPeiepoB. DTO, KOHEYHO,
XOPOIIIO U IIPeKpacHO, HO OYeHb OIIaCHO BEPUTb BCeMY, UTO JIFOAM roBopAT o TeOe. Eciiv BbI Ha-
YyfHaeTe B 3TO BEPUTh, He 3a7aBaTh ceOe BOIIPOCOB ¥ He aHAJIM3MPOBaTh HeM30eXXHbIe OIIOKY,
BbI CTAHOBUTECH YSI3BUMBIM. TpemavHr — O[IHa 13 HeMHOI'MX Ipodeccurt, B KOTOPOTL BBl HU-
Korjja He MOXKeTe JBUraThCs HaKaTOM 3a CUeT YCWINI KOro-TO Apyroro. Bel pacrere v nagae-
Te TOJIbKO caMi. KaK/IbIvi JIeHb BBl [JOJDKHBI OLIeHMBATh, I7ie BbI M Ky/la BB IBVDKETeCh. BbI JOIIK-
HBI 3HaTh, YTO HE3aBICHMO OT TOTO, HACKOJIBKO YCIIEITHBIMY ObUIN Balllyl BUepallIHye pe3ysibTa-
ThI, CETOJIHS BaM CHOBa Hajlo BbICTyHaTh. VI He3aBncuMo OT TOro, HaCKOJIBKO XOPOIIIO VYT
BaIlll [leJ1a, BeeTzia Havi[IeTcsi KTO-TO ellle, KTO HEeMHOTO YMHee 1 IIOKakeT HeMHOTO 0oJiee XOpo-
11IVie pe3yJsIbTaThl.

S TOMHIO, KaK B JIETCTBe OTell Opasl Hac ¢ OpaToM B aT/IETMUYECKU 3aJ1, YTOOBI pa3BMBaTh
VI AVCUMIUIVMHMPOBaTh Hally Tesla. Ho oH npenyrpexxaast Hac, YTO He3aBVCMO OT TOro, Ha-
CKOJIBKO CVUIBHBIMMV VI AVICHMIUIVHVIPOBAHHBIMI MBI OyZleM, HIKOITIa HeJIb3s JOIYCKATh, 9TO
MBI Hey43BUMBL. "HuKorma He mimyTe HeIIpuATHOCTeV, — TOBOPWI OH HaM. -Bo-niepBbIX, BEI,
CKOpee BCero, X HavijgeTe. Bo-BTOPBIX, BBl MOXeTe HalTV HeIPUATHOCTI OT KOI'0-TO, KTO
HEeMHOT'O CIbHee Bac'.

Cups B matno B IOxHOM @panHimy, g paccyXiail Ha Ty Xe TeMy. XOTd s pafgoBaJIcs
ycrexaM — IpodeccoHaJIbHBIM 1 (PMHAHCOBBIM — OHU He IIUIM HU B KaKoe CpaBHeHUe C 0o-
raTCTBOM BOKPYT MeHs. DTO BCe PaBHO, UYTO Bbl OCTaHaBJIVBaeTeCh Ha cBeTopope B cBoeM "Mep-
certece ¢ Ky30BOM '"ceflaH", a psIIIOM C BaMM OCTaHaBJIMBaeTCs KTO-To Ha "posuic-porvice". ITocrte
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3TOrO OCTAHaBJIMBAETCH ellle OJIHa MaIlVIHa, VI 3TO ~-KPOKOAVIO00pa3HbIN JINMY3VH MapKu
"poruic-poric”. V1 HakOHeIT OcTaHaBJIMBaeTCs YeTBepras MarHa — "deppapmn” 3a $500 000.
Korpna BBl myMaeTe, 4TO HaxoAUTeCh Ha BepIIMHE MIpPa, BbI CMOTPUTeE II0 CTOPOHAM ¥ IIOHMMae-
Te, UTO CUINTE BCETO B HECKOJIBKIVIX MIJISX OT 9KBaTOpA.

[axxe B caMOM Haydasle MOeV1 AesITeJIbHOCTH S HUKOTa He CUMTal dy>XXne AeHbr . Yb1-To
IOCTVDKEeHVSI VIV Harpaibl 3a yCIlex HMKOTa He BhI3bIBaJIV BO MHE 3aBUCTbh. DTO JIMIIb [IOKa3bl-
BaJIO MHe, Yer0 MOXXHO JOOUTHCS, eCIIV 3a3aThCs LIEJIBIO.

Bce, uero st mobuBarics B cBoevt XXIM3HY, JaBaJIOCh MHe TsDKeJIBIM TPYAOM M HaCTOMYNMBO-
cTbio. HMKTO HMKOITIa HMYero MHe He Japwl 1 He TIOIHOCWI Ha Ormofeuke. Ho s He Xkasyroch
3a 3TO Ha cBoIO cyab0y. Ckopee, 310 opieH CJ1aBbl, KOTOPBIV 1 ¢ TOPAOCTBIO HoITy. CIIUIIIKOM
YacTo JIIOAM BOCIIPUHMMAIOT Yer-TO yCIlex KaK pe3ysIbTaT yaadn VIV CYacT/IVBO CIIydaliHO-
ctvi. OHI He 3HAIOT, HACKOJIBKO TSDKEJIO IIPUXOAUTCS PabOTaTh YCIIEITHBIM JIIOASM. BriepBele s
TIOHSUI 3TO, KOITIa YBU/IENI XXVM3Hb YCIIeIIHBIX JII0JIeV, C KOTOPBIMM BCTpedasics, U ellle Jalle —
IIPO XM3HB KOTOPBIX 4 unTasl. Yem OoJlee JIerkmM Kasaslcs MX IyTb K 11eJI11, TeM OoJIbIle Yy
OHM 3aTpavyBaIi BHe CLIeHBI VIM B IpeIbIayIye roAapl. 11 JoCTVKeHs CBOMX 11eJIell OHU
BKJI/IbIBJIV BpeMsi, KallnTaJl, SHEPIUIO, pecypchl - Bce, YTO HeoOxoammMo. bobimmHCcTBO mmozei
He MOXXeT 3aCTaBUTh ce0sI ITOVITY Ha BCe 3TO.

Ho Obut0 OBI HecripaBewINBO C MOEVI CTOPOHBI YIIYCTUTh BO3MOXXHOCTh OTMETUTD BaXK-
HBIX B MOeV1 XV3HM JII0oJIer], KOTOpPbIe 3a IIpole/ilivie Toabl IIoMoraaivy MHe. Mot orel, Most
MaTb, MOVI OpaT U s HepasJly4yHas ceMbs, CBsI3aHHasl KPeIIKMMM y3aM, BKJIoUala MOVX Te-
TyIIeK, JISII0IIeN 1 IBOIOPOAHbIX OpaTbeB 1 cecTep. CerofgHs y MeHs ecTb keHa [ Ky 1
HaIlIM JeTr — MOosi CWIa M HajexXia Ha Oyayiiee. Huurto He 06pagoBaio MeHs: OosIbllle, ueM B
OIVH 13 HeN BRIVISIHYTh B Kopuaop "Borsellino Capital Management" v yBueTs Moux mereri,
BHYKOB, IUVIEMSTHHVKOB U IUIEMSIHHUII, paOoTaloImx BMecTe co MHOM. B ipodeccrnoHaibHOM
IUTaHe MHe T0CYacT/IMBIIIOCh MMEeThb TaKVX Jpy3eVl ¥ HaCTaBHUKOB, Kak Maypu KpasuTii 1
xex Canmiep. £l xouy nmobsiarogapuTh MOVIX IIPUSITEIIe-TPeiepoB, MY>KUMH 1 JKeHIIH 13
S&P-siMbI, KOTOpPBIe 3a IPOIe/IIIVie TOAbI IIPeBPaTWIN ee B JIyUIlyI0 KOHKYPeHTHYIo apeHy. Ho
Oosblrte Bcero s Oaropapro bora 3a crrocoOHOCTHM, KOTOPBIMM OH Ha/IeJIVJI MEeH$, 1 3a TeX JIIo-
Zievl, KOTOPBIX OH I10CIIaJI MHE B XKV3HIL.

Mos xm3HB ObUIa VI IPOIOIDKAET OCTABATHCS M3y UeHeM KOHTPAKTOB. Sl BOOWII IPy30BUK
VI CBOVIMM CIIeJIKaMVI ABUTaJI PEIHKM. 1 Opocast KocTi, nrpasi B Tpeviepe ¢ BOOUTEISIMI TPy30-
BUIKOB, 1 y MeHs ObUI JIaHY C IIpe3uaeHToM KIIMHTOHOM Ha 3KCKJIIO3MBHOM MEpOIIPUSTIN 110
IIOBOJIY IIpVBJIeYeHNs CPelICTB Ha 0J1aroTBopuTesIbHble 11e/n. 1 uyBcTByIO cebst KoMpOPTHO B
COOCTBEHHOW cpefie, VI TOBOPIO 3TO He KPWMBSL AYIIIO, YTOOBI HOJILCTUTD KOMY-TO elrfe. CKopee,
3TO MJIeT U3 OLTyIIleHNsl Oe30I1acHOCTY, CBSI3aHHOM C TeM, KTO s eCcTb. Sl He Mory 1 He Oyy mipu-
TBOPATBCS KEM-TO, KEM 51 He SIBJISIOCh. Sl He poaics ¢ cepebpsHOM JIOXKKOV BO PTY, POAOCIIOB-
HOVI ¥ cTapbIMy paMIbHBIMM AeHbraMmu. Ho s 1 He crimmOart yIiiel Ha yiuiie.

51 uenosex n3 Yukaro, cresasimi cebsi caM, 3HaBIINI TsDKeJIble yaaphl CYAbOBI 11
IIPeOoIOJIeBIINIL MX. Y POKM TOTO, KaKoBa IleHa PrcKa U IIeHHOCTh IIPeIaHHOCTH, 5 TIOJTy YWl OT
coero otiia. OgHa 13 caMbIX BaXXHBIX Belllell, KOTOPOVI OH MeHsI Hay4wI, 3TO CIIOCOOHOCTB
paccMaTpmBaTh Bce — U IIPEIIATCTBI, M yeIlexy — B epcriekTuse. "Korma obcrositerbeTBa
o0opauMBarOTCs IIPOTUB Bac, — JIIOOMII TOBOPUTH OH, — "HEJIh3S CMOTPETh Ha 9TO KakK Ha KaTa-
cTpody. DTO JIUIIB IIPeIATCTBIe WIN BpeMeHHas Heygada. A KOrIjia Bce CKIIaIbIBaeTCsl XOPOIIIOo,
HMKOITIa HeJIb3s JOITyCKaTh, UTO Tak OyzmeT Bcerda. B xusHu OynyT xoporiive 1 1ioxue nepuio-
bl ITI00eIbl 1 ITopakeHMs". Sl HayuwiIcs yBepeHHOCTU B cebe, Oi1aroapst KOTOPOL s 3HAIO, UTO
OBl HM CJIy4WII0CH, S 3TO BblAepXKYy. Eciii Obl st moTepsist Bce, UTO MMelo, s Obl Halllesl KaKOVI-TO
cr1oco® cHOBa Bce BO3MECTUTD.

3a cueT cBOero MHTeJUIeKTa, JUCLIUIUIMHEL M JaHHbIX boroM criocobHOCTe Mou fiejia Ha
dpproYepCcHBIX PBIHKAX IIUIV OUeHb XOpPOIlo. Tereps s IpUMeHSIO Te e caMble HaBbIKY U OITBIT
Ha pbIHKE B MHTepecax MHBECTUIIVIOHHBIX KJIMeHTOB. Korza MHBeCcTOphI OlIeHMBaIOT MeHS KaK
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doHI0BOTrO MeHeKepa, OHM He CMOTPSAT TOJIBKO Ha MOV ITpOIUIble pe3ysbTarhl. HemocraTouen
Jlake Mo 18-71leTHMI cTaXK yCIeITHOro Tpevijiepa, XOTs 5 I TOP>KyCh CBOVIM ITOCITY KHBIM
comckoM. Ckopee st ObI CKa3ajl, YTO MHBECTOPHI IIPUHMMAIOT B pacueT ¥ MOV XapaKTep, 11 MO0
HaJleXXHOCTB, VI MOIO XMBy4ecTb. KiToueBble BOIIPOCHI, BIMSIOIIVE Ha BBIOOP MHBECTOPOB, He
TOJIBKO MOSI CITOCOOHOCTB YIIPABJIATh JeHbIaMV VI MaCTePCTBO, KOTOPOe I IIPOIeMOHCTPVIPOBaIT
3a BCIO CBOIO Kapbepy, HO ellle U TO, ABJISAIOCH JIN s AVCIUIUIMHUPOBAaHHBIM YeJIOBeKOM 1
TpenaepoM. SBisarock u st Ooniiom? Mory s s yIpaBiIaTh B ciTydae ycrnexa? Mory jm g yrpas-
JIATB B CJIydae HeyJadm?

OmHaXOp! 4 cKazal AMPeKTOPY MO MCCIeA0BaHVISAM aMePUKaHCKOV MHBECTULIMIOHHO
dpupMBI cpeiHero pasMepa nprMepHo cienyoiiee. OH ¢ TOPIOCTBIO CKa3ajl MHe, YTO pa3pabdo-
TaJI MeTOJ], OLIeHKI TpeViiepoB Ha OCHOBe OIlpelle/IeHHbIX MaTeMaTU4ecKIX CTaHIapTOB MX pe-
3ysbTaToB. Ilociie aToro oH Havasl M3J1araTh [IWIMHHYIO IPOIIOBEAb CTaTVCTUKIAL

"VI3ByHMTE, HO MOTY JIN 4 3alaTh BOIIPOC, CKOJILKO KOHTpaKTOB Ha S&P mpormwio yepes
Bac?" - CIpOCWI 51 ero BeXXJIVBO, HO C OYeBVITHBIM HaMepeHVEeM.

"Hu omroro", — orBeTw1 My XK4nHa.

"Torma CKOJIBKO aKIIMVI IIPOXOIWIIO B BaIlIMX cAesIKax?" - CHOBa CIIPOCIAT 4.

"Hwuickonpko. 1 He Tpennep",

"Torma Kak BbI MOXKeTe oIleHuBaTh Tpevigepa? CTaTuCTVKa pe3ysIbTaTOB — 3TO BCeTro
JIVIIIB ITOJIOBVHA UCTOPUN'".

Bel 3Haete, uto Tpenaepsl 1 POHIOBBIE MeHeIKepbl — He IIPOCTO umciia. BakHovt cTo-
POHOV yIIpaBiieHMs (POHAAMM SIBJISIeTCS YeJIOBeUeCKMII acIleKT, 1 B TpeVInHre, OeccriopHo, ye-
JIOBEUYeCKNVI 3JIeMeHT TOXKe IIPUCYTCTBYeT. Bbl MOXXeTe KOIM4ecTBeHHO BBIPasUTh €KeMeCAYHYIO
JIOXOIHOCTb, CTaHAapPTHOe OTKJIIOHeHVIe U aMIUIUTYLy MeXAy IVKaMU ¥ IafgeHMsIMM, HO KaK Bbl
MOXKeTe OLIeHUTb HeysioBuMoe? Kak olleHUTb IICHX0JIOTMYecKyIo AVCIUIUINHY Tpevaepa?

"A Kak HacueT yIopCTBa M CaMOOTBEPKeHHOCTM? - CIIPOCWII 5 3TOT0 JIMpeKTopa IO VC-
aregoBaHVEM. - Kak HacueT nucimiumHbl? Kak BbI MOXKeTe BbIpasuTh KOJIMYeCTBeHHO T Ka-
yvecTBa?"

He nHaxops oTBeTa, OH 4y Th JIM He C IIeHOV Ha I'yOax mpommiert: "Hametocs, yepes kakoe-
TO BpeMsI Mbl y3HaeM 3TOro Tpevizepa'.

B TperinuHre Mpl HaspIBaeM ToBapHBIe PbIOUEPCHL "He ITOgBe P >KeHHbIMI Hopue". DTo
O3HaYaeT, YTO KaXXIbI (pplouepc Ha UYTO-IM00 HYeM He OT/IMYaeTcs OT npenpimyiiero. Ogmna
Oy111esIb MIIIeHMITEI TOYHO TaKOW JKe, KaK CJIeIyIOINi1 OyIIieslb, eCJIVi OH yAOBJIeTBOpseT CIIely-
dpukarmsamM faHHOTO PBIOUepCHOro KOHTpakTa. TOUHO Tak ke, ofyH Oappesb 3aragHoTe-
XaCCKOVI CpefTHeVt ChIpol HedpTV HIYeM He OTJINYaeTCs OT APYToro, v OAVH (PbIoYepCHBIN
KOHTpakT Ha S&P 500 vMeeT TOUHO TaKyO Xe CTOMMOCTb, KaK APyrov. JTa "He HoaBep>KeH-
HOCTB 1Hopue" 1 obecrieurBaeT BO3MOXHOCTb (PbIOUEPCHOV TOPTOBJINA.

Opnako Tperniepsl I10[IBepKeHbI ITopye. MBI MMeeM HEKOTOpbIe 00l1IVe XxapaKTepuCTH-
K1, HO MBI He ofiriHaKoBble. Korma peds mieT 00 MCIoIHeHUN IIPUKa30B KJIMeHTOB, HeKOTOphIe
OpoKepBbl B sIMe HaCTOsIITe SKCIIePTHI, HO OHV He MOT'YT CAMOCTOSITEJIbHO TOPTOBaTh, He MMes
4y>XMX IIpUKa30B. ECTh JI0KasIbl, BeJIMKOoJIeITHble B CKaJIbIIMHIe, HO HMKOI/la He 3aK/II0Yarolye
TIO3MIIVIOHHBIX CAEJIOK, OCHOBAaHHBIX Ha COOCTBEHHOM PBIHOYHOM MHeHM. MeXy Tpenmepamm
OosbImIVIe pa3Ians He TOJIBKO B CIIOCOOHOCTSIX, HO U B CTIJIE, VI TEMIIepaMeHTe.

OpHako y 04eHb XOPOIINX B IIPOodeCcCOHAIIBHOM IUIaHe TPeVepoB eCTh OfIHa 00mIast
0CcOOEeHHOCTB: KaK TOJIbKO OHV M3yUMIV TeXHUKY YTeHMs pbIHKa, II09YBCTBOBa/IM IIOTOK ITpMKa-
30B Ha [0JI ¥ HOHVMMaHVe TeXHNYeCKOro aHajIn3a, OHVY MOTYyT TOProBaTh 4eM yrogHo. He nveer
HMKaKOI'0 3Ha4YeHsI, UTO 3TO — OOHJIBI, pblouepchbl Ha POHIOBBIV MHIEKC, BAJIFOTHI VIV axKe
CeJIbCKOXO3SIVICTBeHHBbIe KOHTPAKTHL. Ecimn 3T KOHTpaKThI 00/1aJal0T JOCTATOYHOVI JIMKBIUIHO-
CTBIO U BOJIATWIBHOC-TBIO, TPeviliep-3KCIIepT MOXeT IIOKYIIaTh MX U IIpogasaTh. MHe dacTo ro-
BOPSIT, UTO s ObI TOprosasl pprodepcaMiy Ha KOHCKII HaBO3, ecyivt Obl y HUX ObUla IoCcTaTOYHasd
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JIVKBUIHOCTD ¥ BOJIATWIBHOCTD. ECiIn cyIiecTByeT BO3MOXXHOCTb TOProBaTh, He BaKHO, UTO B-
jeTcs 0a30BBIM HaJIMUHBIM PBIHKOM...

Bospinyto gacTe cBoert Kapbepsl 1 cTOsI B aMe S&P, IOCKOJIBKY 3TO MOS CIIelIVaJIbHOCTb.
VImeHHO 371€Ch $1 BIEepBBIe 3apaboTast cebe MM B KauecTBe oprep-pririepa, a o3ke B KauecTBe
JIOKaJIa. DTOT KOHTPAKT C CaMOT0 Havasia ObUT KOHTPAKTOM, KOTOPBIM HaJlo TOProBaTh. VIMeHHO
TI03TOMY, VIS Ha CETONHSITHIO S&P-sMy, s He Mory 130aBUTBCS OT YyBCTBa, KakK OyATO s
CTapblii OBIK B 3aTOHE TSI MOJIOAHSKA. 5] BVDKY TaK MHOTO HOBBIX JIVII, 3 KOTOPBIX MHOI'VIE Xa-
JKIOYT CHEIINTHCS CO MHOVI poraMiu. 4l 3Halo TAry K Toprosiie. 4l 3Haro ee mpmBiIeKaTeIbHOCTD. V1 g
3HAIO, IIPOTVB Yero BOCCTAIOT 3TV HOBble UTPOKM. KTO-TO ocTaHeTcsd, KTO-TO IOKMHET apeHy, a
KTO-TO IIPOCTO VICUE3HeT.

1 TIOMHIO JaBHO IpOIIIeAlIVe TOAbl, KOra s Hauajl YyBCTBOBAaTh, UTO CTaHOBJIIOCH B OT-
HOIIIEHWY IMbI HEMHOT'O TTapaHOMKOM. SI 1oJDkeH ObUT TOproBaTh, Kak BAPYT aOCOIIOTHO BHe-
3aIIHO 3aMeTWJI IBYX WIN Tpex MOJIOABIX TPeVIepOB, CTOSIINX Y Kpasl IMbI 11 HaOJTIOAOIIINX 3a
MHom. Korza g cMoTpest Ha HVX, OHV OTBOIVIIV B3IVl HeckoIbKo MUHYT CITyCTsI OHM CHOBa
CTOSUIV, yCTaBVBIIIVICh Ha MEHSL.

"Uro Hafo?" — pSABKHYJI 4 Ha HUX.

"Hugero", — orBeTmyiv oHM, ITOXKaB IUIeYaMy, U yIaIVJIVCh.

Yepes HeCKOIIBKO JTHEVI IIOSIBIJIACh HOBas TPyIIa Tpeviaepos. Bce OpUIN ¢ HOBBIMM WiIeH-
CKVIMV 3HAYKaAMW ¥ CTOSUTV, YCTaBUBIIVICH HAa MeHS. DTO HAaYMHAIO BBIBOAWTH MEH: 113 CeOsl.

"O'kent. Ckaxure, B ueM f1es10? [lodemy BeI cMOTpmTe Ha MeH:A?" - CIIPOCIJI 5 OHOIO M3
HOBBIX YWIEHOB.

"Y Hac unget obyueHMe TOProsiie Ha I10J1y, — POOKO OOBSCHWII MHe OIVH M3 3TUX
TperaepoB. — VIHCTpyKTOP cKasasl, UTO, eCJIM MBI XOTVM YBUAEeTb JIydlllero jioKajia Ha IOJIy,
HaM cJleftyeT IocMoTpeTh Ha LBJ".

Torma s paccmestyics, a 1103ke pacckasasl 3Ty UCTOpUIO MoeMy apyry Mukknu Xodpdpmany,
BemyiieMy Ha Mepk Kypcel Tperiayara. OmHaKo s JOJDKeH OTMEeTUTh, YTo ObUI pajl, pasBesiB
CBOVI CTpax, OyATO 3TV HOBBIE Tpenepbl IPMHMMAIIN YUacTiie B HOBOM 3aroBope, COIJIacuB-
IIIVICHh BBIBOAMTH MeHS 13 ceOs. S oKasasics BCero JIMIIb JOMAIITHM 3aaHeM.

I momHI0, KaK ObUT Ha X MecTe, HaOJIIONIAs 3a TaKVIM TperepoM, Kak Maypw, B sime 30-
JIOTBIX (pBIOUepcoB. S BcrioMmHaI 00 3TOM KaKIBIV pas3, KOTZa BUJIeNT B sSiMe HOBOTO WieHa VI
KOT7Ia OIVH 13 paboTaloX Ha MeHs KJIepKOB BIIepBble HajleBasl KYpTKY Tperiaepa. Korma s
CMOTPIO B S&P-siMy, TO BVDKY JIMIla O4eHb MHOIVIX JIIOJIeV], KOTOPBIX IIpyBesl Ha Mepk g v Ko-
TOPBIX CIIOHCHPOBAJI KTO-TO M3 TeX, KOro s 3Haro. I MOry IIponTuch 1o 1oy Mepk, 3axons B
JIO0YI0 13 M, U YBUAETh TPeepoB, IPUIIeAIINX Ha OMpXXy TPV MOeM IIPSIMOM WJIV KOCBEeH-
HOM y4dacTum. 3a IpoliIelve rojbl Oupyka cTasla ropasio 0osiee pa3HOOOpa3HO 10 STHIYe-
ckoMy cocTaBy. [ToMHIO, Kak BIiepBble moceTrB MepkK, s ojyMasl, YTo MMEHHO 3TO MeCTO He
VIMeeT OTpaHMYeHNI [IJI1 TeX 13 Hac, KTO He BBIPOC B Om3Hec-cperie. VI s B3sy1 Ha cebs 3amauy
OTKpPBIBATh 3Ty JIBePb JIF0OOMY, KTO IOfaeT Ha/leX bl 1In oOlagaeT TaJlaHTOM. VIMeHHO TaKiM
CII0cOOOM 5 BO3Bpalllalo BO3IaHHOe MHe, BCIIOMIHasI TaKuX jIofen, Kak JIy Marra n Maypu
Kpasuri, KoTopble OTKpbUIV 3Ty ABepPb A1 MEH:I.

Korma g BuoKy B siMe HOBBIX WIE€HOB, 51 BCIIOMMHAFO CBOV IIepBble JTHV, KOI7la 5 y4YnICcs
YIIPaBJIATH CTOJIOM IIPVIKA30B, ITOAe P XK1Basd COOTBETCTBIE MeXTy ITOKyIIKaMy 1 ITpofaxamit. 51
IIOMHIO BBIKPVIKV MOVIX II€PBBIX IIeH Ha MOKYIIKY Y IIPOIaXKy I MOVIX KJIIMEHTOB W 3aTeM J1JId
cebs caMoro. Sl MOTy cKa3aTb, UTO TPeVAVHI obecriedrBaeT He CaMblIVl JIy I IIPVJIINB afpeHa-
JIVHAa. A TIOTOM HacCTyHalOT JHU IOpakeHMi1, KOTopble Hen3OexHbl. Korma Tpenep Tepsier
JIeHbI'M, BaM Jlake He Ha/I0 CMOTpeTh Ha €ro TOPrOBbIVI CUeT, BBl MOXKeTe YCJIbIIATh 3TO B €ro Io-
JI0Ce V1 IIPOYNTaTh Ha ero JImile.

VImenHo 370 5 yBUen B Iasax [xyinmana PobepTcoHa m yciIbiia B MHTOHAIIMSIX €T0
rojioca, KOorja OH uepes CIIyTHVK BBICTyIIaJl Ha MHBECTULIMOHHOV KoHdepenumm MAR, riposo-
nvmovt Ha bepmypnax B okTssOpe 1998 roma. D10 6bUIO Bcero yepes HECKOJIBKO AHE I10CIIe TOro,
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KaK 3TOT JIeTeHIapHbIV (DOHIOBBIN MeHeIXep cooOIuI 06 yObITKax mouTn B $2 MiyuIapaa
JI0JUTapOB, IIOHeCeHHBIX B TedeHue OHOro gH4A. B To Bpems: B ctatbe MuTdesuia ITaceruie n
JIvrpet Casmrep "Menemxep-Turp, pasmasieHHbIV eHOV, TepseT $2 Mwumapaa", oy OmKo-
BaHHOM B "Wall Street Journal" 9 okts16pst 1998 rona, coobiiaiocs, uro ero donp, "Tiger
Management" moHec orpoMHBIe YOBITKM, KOT/Ia SIIOHCKas VieHa B3jleTesIa IIPOTUB Jojuiapa
CHIA. I'To3e MBI IpOYNTaIN, UYTO 3a OKTIOPB porp, "Tiger Management" smmmicst 17 mporien-
TOB CBOVIX aKTVBOB, TO eCTb $3,4 MywIUIMap/a, IIoTepss Bce IpuObUM 3a 3TOT rof1. Koneuwo, sto-
MY IIpeJIIIecTBoBasI otpscatomyit 1997 .rox, koraa aktmssl "Tiger Management" Berpociu ¢ $8
MIWUTMAPIIOB OYTH 110 $16 MyUMapios.

Korna g ecmotpen Ha [l xynmaHa PoOeprcona, ObU10 04eBMIHO, UTO pPIHOK HEMHOTO I1O-
Tpenaii ero. OH — cyIlep3Be3/ia MHBECTUIIVIOHHOIO MIpa, a 51 BCero JIMIIb HauMHaMN (PoH-
ZIOBBIVI MeHeKeP, HO 5 3HaJI, B KAKOM COCTOSIHMM OH HaxXOOWICs. 5l Ha3bIBaoO 3TO TpemaepCKIM
couyBcTBreM. HIKTO He MOXeT IIOHATh PaJOCTh BBIMIPHIIIA 1 arOHUIO yOBITKA TaK e, KaK JApYy-
oVt Tpeviaep.

B xmibBatepe xpusuca xemxkesoro donaa "Long-Term Capital Management" ocrasioch
MHOTO HOoCTpagasIvx. MHOrve xemxkeBble (DOHIBI, ITOJIyUaBlIIvie IIPObUIN OCPEICTBOM VHBe-
CTVILIWVI C BBICOKVM JIeBepelpkeM, HauMHasi OT MHOCTPaHHBIX BaJIIOT M 3aKaH4YMBas TOBapaM,
OKa3aJIMCh BEIOPOIIIEHHBIMY Ha Oeper HellpenBuIeHHbIMY oOcTosiTestbeTBaMiL. "Long-Term
Capital Management" oka3asics B 3aI1ajiHe IIOCJIe TOTO, KaK IpaBUTeIbCTBO Poccrm 00baBII10
nedost o ceomm I'KO, 3acTaBuB 6aHKM, HaOpaBIiIie akKpeAUTNBOB, OTKa3aTbCs 10 HUM IUIa-
TUTB, COCJIABIIINCH Ha "BOIIIO O0XBIO".

Ha MAR-koudepeHnin Ha bepMyaax y>kacHble MCTOPUM IIPO XeJKeBble (POH/IBI 00Cy-
KITQJIVICh aKTVMBHO. MBI yorbimamm o poHmax ¢ aktisamu oT $100 myomoHoB o $1 Mwomiap-
71a, KOTOpble IIOHeC IV 3HaYMTe IbHble YOBITKI VI CBOMX aKTMBOB, V1 IOBepUs MHBECTOPOB. B mi1a-
3a Opocaioch OTCYTCTBIE HEKOTOPBIX (POHIOBBIX MeHEeKepOB, ydacTie KOTOPbIX B 3TOV KOH-
depentm Bcemu oxnaiocsk. [oBops B 11eJ10M, MHOTVIe XeJlKeBble (POH/IbI IIPVIMEHSIIV XOpPO-
IT/ie VIHBECTUIIVIOHHBIe CTpaTerny U3 Bcero pasHooOpasus PrHaHCOBBIX MHCTPyMeHTOB. Ho
YacTo X MajieHre ObUIO BBI3BAHO 3aHATIEM OOJIBIINIX ITO3UIIVIL Ha He JIMKBUIHBIX PhIHKaX.
Korma viM mpmxommitiocs pacporaBaTh yOBITOUHbIE TO3MITNM, TIOKYyTIaTeJIer IIPOCTO He OKa3bl-
BaJIOCh — HMU I10 KaKOV1 IIeHe.

Ha bepmynckon koHdepeHIIy, mouTu yepes rof mocie cosganus "Borsellino Capital
Management", 1 MOT IOUyBCTBOBaTh, YTO Hallla pupMa IIpuBIeKIa BHMMaHMe. Y Hac ObUIO 4TO
pacckasaTh, ¥ MTHBECTOPBI CilyIan. Movi mapTHep, Dnam Bertackes, sKcriepT 110 KOMITBIOTEPHO-
My IIpOTrpaMMIMPOBAHIIO, TeHUN B MaTeMaTlKe, aJIFOPUTMax U MCKYyCCTBEHHOM MHTesulekTe. K
TOMY JKe OH He3aBVICUMBI Tpevifiep, TOPTroBaBIINIL 1 Ha ceDsi, ¥ Ha KiIMeHTOoB. UTo KacaeTcs
MeHsl, TO s 18-71eTHUII BeTepaH mpodeccunt, B KOTOPovt 1 5 jieT O0JIbIIIoNn cpoK. Mbl OyKBasIbHO
0OBeIVHWIIN IBe IIKOJIbI yIIpaBileHus (poHgaMI: CUCTeMaTU4ecKyIo 1 JucKpenonnyio. Cu-
cTeMaTu4ecKye Tpevifepbl UCIIO/Ib3YIOT OObeKTUBHBIN MOAXOM K PBIHKY, OCHOBaHHBIVI Ha IIPO-
IOBVHYTBIX KOMITBIOTEPHBIX MOEJISIX U IIPOTPaMMHOV TOPIroBiin. YTOOB! OBITH HACTOSAIINIM CH-
CcTeMaTU4YeCKM TPeViZIepoM, Bbl JIOJDKHBI OCYIIECTBIISATh KaKAyIO CAeJIKY, FTeHepupyeMyo
KOMITBIOTEPHOVI CMICTEMOVI, He3aBVMCVIMO OT BHEIIHX IIepeMeHHBbIX. IVcKpelnoHHbIe Tpevizie-
PBI 711 TOPTOBJIV PBIHKOM MCIIOJIb3YIOT UesloBeuecKoe Cy KIeHle ¥ MbICJINTe/IbHbIe ITPOIIecchl,
ToJIarasicb Ha TeXHUYecKum 1 pyHIaMeHTaIbHBIV aHaJIN3.

B moent pupme MBI 06benHAeM 3TN (prytocodum B CTpaTerio, KOTOPYIO Ha3blBaeM OT-
BETCTBEHHBIM ITOJIXOIOM K AVCKpeLOHHOMY TpeianHry. Coo3 KOMIIbIOTepa C OIIBITOM TOPrOB-
JIVl Ha TI0JTy — MOLIIHBIV aJIbsTHC, ITIOCKOJIBKY MBI BEPUM, YTO B CETOHSIITHEM MHBECTUIIVIOHHOM
KJIVIMaTe HeJjIb3sl [10J1araThCs TOJIBKO Ha OAMH 13 HUX. B 3TOM 1ofixofie coueTaroTcs yMeHve -
TaTh PBIHOK ¥ TOProBaTh MM J1JIsI CHVDKEHMS PUCKa Y MaKCUMM3ALAN JIOXOTHOCTL.

HaHnbI TOAX0M paboTaeT ciemyomum odpaszom. Cepplle Hallleyl TOProBOVI MeTO0JI0-
My — HoBaTOpcKas cucreMa 3 18 Toproseix mporpamMm. Kakiaas rmpejicrasrisieT MHOXeCTBO
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CTpaTeruy aHaInsa pblHKa. HekoTopble 113 HMX OTC/IeXMBAIOT TOYKM 1I€HOBBIX IIPOPBIBOB, C KO-
TOPBIX PBIHOK C OOJIBIIION BEPOSITHOCTBIO OyeT ABUraThC BBepX VWiV BHU3. [Ipyrie oTciiexm-
BalOT TOYKM OCJIa0JIeHNs, Ha KOTOPBIX PACTYIINI PIHOK TepsieT SHePTIIO VIV CHVDKAIOIINTICS
PBIHOK HadMHaeT 3aMe[JIsATh cBoe IafeHne. HekoToprle IporpaMMbl OCHOBaHBI Ha ABVDKYILIE
cwle pbeIHKa, a Ipyre — Ha OCHOBe aHa/IM3a IeHOBBIX (PUryp rpadmKos 3a IpeAblIyliye Is8Th
nHert. 71 uTeHMs pbIHKa, a TaKXKe I OOy4eHs 1 caMOafalTalyy K HeKOTOPBIM PIHOYHBIM
IlepeMeHHbBIM JJaHHas KOMIIbIOTepHas CUCTeMa MCII0/Ib3yeT MCKYCCTBeHHBIV MHTeJUIeKT 1 Hevl-
poceTtun. Bce BMecTe 3TV TOproBele IIpOrpaMMbl TeHEePUPYIOT CIIeJIKM C BBICOKOV BEPOSTHOCTBIO
PUOBUIBHOCTA.

OpnHako maxke camasi JIydlllasi KOMIIbIOTepHasi CCTeMa Ha OCHOBe IOCJIeTHIX JT0CTVIKe-
HUV VICKYCCTBEHHOTO MHTeJUIeKTa He MOXeT 3aMeHUTb Tpenzepa. [Tpu Bcelt mpogBuHyTOCTHI
JIAaHHOVI KOMITBIOTEPHOVI CUCTEMBI C ee VICKyCCTBEHHBIM MHTeJUIEKTOM ¥ HEVIPOHHO CeThIO, T10-
BTOPAIOLIVIMI HEKOTOPBIe (DyHKITMV YeJI0BeYeCKOIo MO3ra, OHa BCe-TaKy OCTaeTCs JIMIIb Ha-
IIIIM TIOMOIITHMKOM. B TperimHre ocTaeTcs yestoBe4ecKimil 3JIeMeHT, KOTOPBINL He MOXKeT OBITh
BOCIIPOM3BeleH KOMIIBIOTepOM. VIHTYMIIVIO UTeHMs pbIHKa V1 TOProBjIvi, KOTOPYIO 51 pa3BWI 3a
18 j1eT, HesIb34 BBECTM HU B KAKOVI KOMITbIOTepHBIV KoA. VIMeHHO 371eck BCTyIIaOT B UTPY MOW
3HaHWS M PHIHOYHBIN OIIBIT. f] OlleHMBaro KaXIyro CejIKy, KOTOPYIO TeHepupyeT Hallla CHCTe-
Ma, B COOTBETCTBUM C HECKOJIbKVMM KpuTepusiMu. CylecTBYIOT JIVI PRIHOYHBIe IIepeMeHHbIe,
KOTOpBIe He MOTYT OBITh 3aIIporpaMMIMPOBaHbI HI B KaKovl KoMITbioTep? He HasHaueHa i1 Ha
atenyromye 15 MyuHyT peus Ajtana I'puHcrieHa, KoTopasi Bcerga coObITIe, BIIMSIONIee Ha Phl-
HOK? He sBJIsieTcs j1v cerogHAIIHMUI JeHb JHeM VCKYIUIeHVS VIV JHeM Iepel] APYyIUM BaKHbIM
Ipa3IHMKOM, YTO CHVDKaeT JIMKBUIHOCTD PhIHKa? He ceromgHs i crekaroT onumonsl? He 3a-
IUIaHVPOBAHO JIV Ha CETOAH: Ilepexoy], KOHTpaKTa C OHOro Mecslia Ha gpyrom? Vcxons ns
3TUX IIepeMEeHHBIX, S MOTY IIPUHAITH pellleHre 00 OTMeHe VIV M3MeHeHUN CJIeJIKI, TeHepupo-
BaHHOVI KOMIIBIOTEPOM.

Vv e 51 MOTY pellnTb YBeJIMInTh 00beM JTaHHOo caesiku. HemaBHo Halll KoMIIbIOTep
TI0/TaJI CUTHAJI K ITpoJiake C OJIM3KIMM CTOIIOM BCETO Ha HeCKOJIPKO TMKOB BBIIIIE I1€HBI, IT0 KOTO-
POVI TOTDKHA ObUTa MCHOTHATHCS JaHHag caeika. OHaKo phIHOK ObIT 0COOEHHO BOJIATVIIBHBIM,
U 5 3HAJI, UTO IIaHC JIOCTVDKEHMS Halllero CToIa o4eHb BemK. Ho s Takke ObUI yBepeH, 4To phI-
HOK 0cs1abeBasl 11 9To 3Ta IIpoaka ObUIa MpaBIIIbHOV CAEJIKON. S IPMHSUI pellteHne COBVIHY Th
ITOKYIIHOVI CTOIT Ha HECKOJIBKO TMKOB BBEPX, HO UTOOBI y4UeCThb JOIIOTHIUTEIbHBIN PYICK, MBI Ha-
IIOJIOBMHY COKpaTWIN 00beM JaHHOW caeliKu. JlaHHas cTpaTers ollpaBiasiach: PbIHOK yIIlel
BBepX Ha HECKOJIBKO TUKOB, a 3aTeM IOHM3WICS, KaK U IIpeJicKa3blBajla Hallla KOMITbIOTepHas
crcTeMa.

$I cumTato, UuTO Hallla OTBeTCTBEHHAas CTpaTervis BblIesIseT Hac 13 YMciIa OCTaJIbHBIX
CTA-dupM. MBI 1OCTaTOUYHO yBepeHBI B CBOEVI KOMITBIOTEPHOV CHCTEMe 1 B Halllell MeTOJ0J10-
TV TOPTOBJIV, YTOOBI BKJIa/IBIBATh HAIIIM [JEHbIM B TOUHOCTY Ty/1a, Ky/la TOBOPUM - B OyKBaJIb-
HOM CMBICJIe CJIOBA. EVHCTBEHHBIVI STVYHBIN 1715 MEHS CIIOCOO TOPTroBIIM I KIIMIEHTOB —
TOPTOBaTh ISl HMX TOYHO TakK JKe, Kak It ceOsi. Becera, Korza Mbl IpOBOAMM CHIEJIKY IS KIIN-
€HTOB, MBI OCYIIIeCTBJIsieM TOYHO TaKyIO JKe CAEJIKY IS ceOsl.

Cy1ecTByerT ellle OHO KJII0OUeBOe oTIndme Mexay moet pupmon n apyrvmm CTA-
dpupmamm. 5 He HaumHaIl co crerieHb0 MBA B xempkeBoM doHIe I KpyITHOM (PMHAHCOBOM
VHCTUTYTE, TOPTYSI C KOPIIOPATMBHOTO c4eTa. 5l 3apaboTast cBovt KammTaa COOCTBEHHBIM YMOM U
TaJlaHTaMM Ha IIepeOBOVI JIVHWI 3TOr0 PbIHKa. 5] 3Ha0, UTO TaKoe yIIpaBJIsiTh PUCKOM, YIIpaB-
JIATBH KaIllUTaJIOM M OTBETCTBEHHO CHMMATh IPpUObU. VIHBEeCTOPHI, BKJIa/IbIBAIOIIIIIE JeHbIT
BMeCTe CO MHOVI, 3HaIOT 3TO C CaMOr'o Havasla. 5l Hadasl B 3ToM Om3Hece ¢ pbIHKA, a He 13 oduca
Ha BepXHeM 3Taxe. Sl MOAX0XY K PBIHKY KaK Tpeviiep, HO ¢ y4eTOM MHOT'OJIETHETO OIIBbITa.

BaxHo Taxke momHNTE, uTo CTA He MOTYT OJTy4YaTh IPUObUIb, €CIIV VX KIIMIEHTHI He
SBJISIOTCS yCIelTHbIMI. [Ipy Toprosiie akimsiMy Opokep cHMMaeT KOMVCCMOHHBIE He3aBVICIMO
OTTOTO, ITOBBIIIAIOTCS VIV CHVDKAIOTCS B CTOVIMOCTY peKOMeHI0BaHHbIe MM akiun. B omigne
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OT 3TOr0, COBETHVK I10 TOBapHO-(PBIOUYEepPCHOV TOProBJie I1ojIy4daeT IporpeccBHOe BO3Harpa-
XXIIeHVie TOJIbKO B TOM CiIydae, ecjIv ero ooH/, MoKa3blBaeT XOpolle pe3yabTaThl. Ecim moxon-
HOCTb pa3odapOoBbIBaeT MHBECTOPOB 1 OHV BBIBOJIST CBOM JIeHBIY, VICUe3aeT Jlake BO3Harpaxie-
HVe 3a MeHEe/[)KMeHT.

1 oxmmaro, 9TO B TeueHMe Tofa Hatll nepsbiit S&P-don OymeT 3aKphIT 1711 HOBBIX MHBe-
cropos. [Tocsie sToro mosiBsATCS mpyrve (POHIBL, OMHM 113 KOTOPBIX OyAYyT MpeIaraTbcs MCKIIIO-
YUTEIBLHO 3a pyOexxoM, a gpyrue ToibKo B CIIIA. C HaImM OmbITOM TPeVanHTa ¥ HaXOASIIen
IperMyIIecTBa KOMIIbIOTePHOVI CHICTEMOV Mbl JIETKO MOXKeM paclIVpUTh 00J1acTh cBoev Jesi-
TeJIbHOCTY 3a IIpefieIbl KOHTPAKTOB Ha S&P, uToOBI TOproBaTh IIpaKTHUeCKN JIIOOBIM BEICOKOBO-
JIaTVWIBHBIM PBIHKOM, Oy/ib TO pMHaHCOBbIe dbIoYepchl WM dpusndecKrie ToBapbl. MBI yxe
BKJIQ/IbIBaeM KallyTaJl Halllel pUpMbI B TeCTUPOBaHMe Halllell KOMIIBIOTePHOV CHCTeMBI Ha
PBIHKax MeXIyHapOIHbBIX (PVHAHCOBBIX (PBIOYEPCOB, THe HazleeMcsl CO BpeMeHeM TOoXe IIPOoBO-
IWUTB CEJIKY 118 KIeHTOB. [1o Mepe pa3BuTHs pIHKOB OYAyT HOSIBIIATHCS HOBbIE BO3MOXKHO-
CTU, 11 MBI OyieM TaM, 4TOOBI 3apabaThiBaTh Ha HIX.

Korpna sTa xaura ObUla 11o4TH 3aBeplileHa, s BepHyJica B Esporty, mocetus Llserntiapuro,
Monaxo m VTanmio, 9ToOB BCTPeTUTBCS C MHCTUTYLIVMOHAIIBHBIMY Y MTHAVBUYaJIbHBIMU VHBe-
cropamu. [Toka st 66wt B LIfopuxe, st He Mor 130aBUTBCS OT MBICJIEVI O IBYX MOVIX IIPEIBITYIIIVIX
BU3UTAX B 3TOT ropo. TOYHO Tak Xe, KaK M rof Ha3az, 5 0pu1 B LItopnxe B KauectBe pOHIOBOTO
MeHeJ[Kepa, IIpaKTU4YeCcKy HeM3BeCTHOrO Ha apeHe yIIpaBileHNs KanuTajaoM. 'ogom mosxe
JIIOIM yoKe CIIBIIIAJIV O MOeVl KOMITaHUM V1 >KeJlajlv y3HaThb OosIbllle.

51 Taxoke MOTY OIJISIHYTHCS Ha T10€3]IKY, coBeplIlleHHYIo Oostee 11 jreT Hasaz. 51 Obu1
TpenepoM, ITI0exaBIINM B OTITYCK C APy3biaMu. Sl Bce ellle IIOMHIO, KaK paccMaTpuBaJl Yackl B
I0BEJIVIPHOM MarasyHe 1 yBujesl OaHKOBCKOe Tabs1o ¢ OpocaroiyMi B JpO>XKb HOBOCTSIMIL: PhI-
Hok akumit CIIIA noreprien kpax. Kaxkercs, ¢ Tex mop mpoiiia 1iejias XusHb. Bo MHOrom ato
Tak u ecTh. 51 6pU1 30-7IeTHMM TperIepoM Ha I10J1y, KOTOPBIV TOJIBKO UTO OTKa3aJICs OT KJIMEeHT-
CKOTO cTosIa. 51 cTast Bemy1mm jIoKaioM B sive S&P, Toprysi ToJIbKo Ha cebsl.

I'opr30HTBI MO€V XM3HM ¥ MOETO Mypa C TexX II0p 3HauYUTeJIbHO pacIIpyIInCh. S yxe He
TOJIBKO Tpenaep, HO 1 qDOH,HOBbIT?I MeHeJIKep C pacTyIlen perryTalen. s 3HA¥0, YTO MOS JKM3Hb
v Moe ImpodpeccroHaIbHOe ITyTellleCcTBYe JTaJIeKo He 3aKoH4YeHEL. (B camom nerte, Korma st mpu-
CTYIIVWI K HAIIVICAHWIO 3TOVI KHUTY, 51 KOJIeOasIcs, TIOCKOJIBKY CUMTalI, YTO HaXOXYyCh JIVIIIb B Ce-
penviHe cBoero XusHeHHoro 1yTn.) Ho He3aBucmMoO OT TOro, Kyza s M1y WIN YTO VCHBITHIBAIO,
s 3HAI0, MOsI CYyIITHOCTB OCTaeTcs IpeXXHeVL. SIpo Moert XXI3HU - MOs CeMbsi, IparolieHHas Iepe-
MeHHas MoeVl XI3HM, KOTopas Bulejla MHOTO IIOBOPOTOB CyAbOBL. YacTh MoeVt ceMblt HaXOIWUT-
Cs1 CO MHOVI B OyKBaJIbHOM CMBICIIe, paboTasi CerofiHsl B MOeVl KOMITaHU; ApyTvie IapsT JIF000Bb
1 obecIieunBalOT 3MOIMOHAJIBHYIO ITOMJIEPXXKY. Bece BMecTe - oHM MOVI TOM.

HuikTo 113 Hac He XMBeT JIMIIb B (PU3MUECKOM XIWInIIe, Oyab TO OTHOKOMHATHAsI KBap-
TVIpa WIN OCOOHSK Ha rope. Mbl XXyrBeM BHY TP ce0sl BMecTe ¢ TeM, KOro MblI jiroomm. [
MeH: 3T0 1 ecTb oM. Korzia st poc, Mot oTer 1aj1 HaMm [10M OOIIeN3BeCTHOV aMePUKAHCKOT
MeUTHI B IIPUTOPOJIe, HO HAIIl JJOM ObUT UeM-TO 3HaYMTeIbHO OosIbIM. D10 Obu1t Mawma, [1arma,
Ixoyt u 51, omeTsie mtst cxyKOb! B ITacxarrpHOe Bockpecenbe. DTo ObUT 00er1 113 crIareTTu C
POIICTBEHHMKAMM B JIOMe, HaITOJTHEHHOM T'0JI0OCaMV B3POCIIBIX VI CMEXOM JIeTell. DTO ObUIN Hallln
IIPBDKKY Yepe3 M3TOPoAb Ha 3agHeM asope - Otia, [Koym 1 MeHst — 9TOOBI pa3OyanTs [Ismio
Hopda n Tetro Jomm. DTo 6pUI0 3HaHMe, 9TO KyZa ObI MBI HY IIOIIUIV V1 YTO OBI MBI HY fIeJIa-
JIVI, MBI BMECTE.

I'To mepe TOrO, Kax s IMpMOIIVDKaAIOCh K 3aBEPIIIEHNIO CBOETO PaccKas3a, HEKOTOpbIe JIIOAN
MOTYT YAMBIISATBHCS, IOUEeMY $I HAaCTOJIBKO OTKPOBEHEH OTHOCUTEIILHO CBOeVI XKVM3HU U CBOETO
BocrmTaHms. KoHeuHo, s BBIIIIeNI 13 ceMbl, B KOTOPOV He pacCcKas3bIBalOT TallH, He TOBOPS yXKe
00 mx myOnmkanym. Ho HacTao BpeMsi, Korja s I0JDKeH MIMeTh COOCTBEHHYIO MICTOPUIO, pac-
KpPBIBAIOIIYIO, KTO s 11 OTKYZa 4 BbllIesL. S 3Hato mMcTopuy, mpeciefoBaBliIvie MeHs BCIO MOIO
JKM3HB, 4aCTh KOTOPBIX — CIIpaBelJIVBBL, YacTh - IIpeyBeJI4YeHbl, a HeKOTOpble — OTKPOBeHHas
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JI0Xb. EMVHCTBEHHBIN CIIOCOO IMOKOHYNTD C HUMM — paccKa3aTbh CBOIO MCTOpHUIO caMoMmy. Ecin
IIPOIIUIOe JI0JDKHO OBITh M3JI0KEeHO IIpaBAMBO, CIleIaTh 3TO J0JDKeH ObUT 5. ITockoiibKy g cobu-
paJicsl yCcTaHaBJIMBaTh B3aMIMOOTHOIIIEH VS C MOVIMM MHBECTULIVIOHHBIMM KJIIVIEHTaMV, 51 XOTeJl,
9TOOBI OHM MEHSI 3HAJIM KaK € IIpodeCcCrOHAIBHOV CTOPOHBI, TaK M C JIMIHOVL

B Moert HoBOVI porivt pOHAOBOrO MeHepKepa, IIpeljlaralllero MHCTUTYIIVIOHAIbHBIM U
VIHIVIBUIY JIbHBIM VIHBECTOPaM JOBEPSTh MHE MVUIMOHBI JO/UIapOB, He MOXXeT BO3HVMKATh Ka-
KVIX-JI0O BOIIPOCOB OTHOCUTEITFHO MO€V Ha/IEXKHOCTV VIV MOEro XapakTepa. V enHCTBeHHBI
IyTh K 3TOMY — He yTalBaHMe IIPOIIUIOro, a IIpaBayBoe BbIHeceHVe ero Ha cBeT. S| xody, 4ToOk!
MOV THBECTOPBI IIPOYNTAIIV 3Ty KHUTY M Y3HaAJIVI MEHS B Hell KaK YeJIoBeKa U OIIBITHOIO
Tpemepa Ha pbIHKe, HelTpeIcKa3yeMOCTb KOTOPOro Bce B OosIbllielt cTerieHn pacreT. Hamerocs,
OHU IIOVIMYT, UTO Y MeHsI eCTb 00513aTeJ/IbCTBO OCTAaThCs Ha CBOEM IYTU U IIPpeJaHHOCTb, YTOOBI
OTCTaMBaTh VX VHTepechl. B MHBecTMpoBaHMYM, KaK 1 B XXI3HM, BCe CBOIUTCA K BOIIPOCY JI0Be-
pusi.

Bce MBI — mTOrOBas CymMMa Halllero coOCTBEHHOTI'O OITbITa M XKM3HeN Tex, KTO XXWI Ieper,
HaMmm. Kaxxoe mmokosieHme cBsi3yIolliee 3BeHO B I1eTIN, COedVHSIONIeN IIpoluIoe 1 Oyayiee. B
KVM3HV MOTYT OBITh COOBITVISI, KOTOpPBbIe HaM XOTeJIOCh ObI 3a0BITh VIV KOTOPbIE MBI XOTeJIV Obl
vsMeHnTh. OTHaKO MBI He MOXKeM pa3opBaTh 3TY 1lelb [OKOJIeHM . MBI JOJDKHBI ITIOHMMAaTh
JKV3HB TeX JIIOJIeV], KOTOpble ObUIV Ttepes; Hamyi. MBI BBICOKO II€HVM VX CVITbHBIE CTOPOHBI U
rportaeM nx cadboctn. Torma MbI JOIDKHBI TOYHO TaK XKe IOCTYIIATh M II0 OTHOIIIEHMIO K cele.

OTa UCTOpUs IIPUHAJIEXUT He TOJIbKO MHe. OHa 4acTb MCTOPUM MOeV CeMbI. DTO 4acThb
HacJIe[Iyisl, KOTopoe § repefaM CBOMM AeT:M, JIprorcy, Duronu, bpanane u [Ixoyn, Hocammx
dammro bopcenmao, 1 MomM npueMHbIM AeTaM, Hukose, [xamu 1 Huky, koTopsle 1114
MeHsI Te e IUIOTh U KPOBb. DTa MICTOPYS B PaBHOV CTelleH! IIPUHAIJIeXUT MoeMy Oparty, [Ixo-
yW, U ero getaM, DHToHy, [bxoyu, IbkorHn 1 Mapiie. Most HazieXxia B TOM, 4TO 3TO cylefyfoliiee
IIOKOJIeHVe ITIOHMMaeT JI)Koyut 1 MeHs ¥ CMOTPUT JaJlblile Hac, VI YTO OHV HauyMHAIOT IIOHMMAaThb
Jiella, KOTOpOro HMKOITIa He 3HaJIN.

S npunert Ha rtos1 Yukarckon Toprosont bupsxu noutn 20 j1ieT Has3az, Korja aABepu BO3-
MOXKHOCTeVI 3aKpbIBaJIMCh Ilepeo MHOVI ¢ XJIolaHbeM. Sl Hauasl ToproBaThb M HMKOT/A He OIJIs-
IbIBaJICS Ha3all Ha TO, YTO OBUIO VIV UTO MOIJIO ObI ObITh. HekoTopBIe oy criparmsaioT y
MeH$ PO KJII0Y K MOeMY yCIIexy, KaK eciu ObI 3To ObUIa MarmdecKas ITIONs, KO TOPYIO OHU
MoOTJIVI OBI IPVHSTS, VUIN TavHasl POpMYIIa, IOTHOCTHIO Bce oObsAcHsromast. Het 3mecy Hu Ma-
IV, HY TalHBL. S| cTasl yCIelIHbIM TpeViiepoM, IIOTOMY UTO 3HaJl ceOs. Sl moHmMMast cBou CiIb-
Hble 11 cj1a0ble CTOPOHEL Sl coBepIlieHCTBOBaJI ceOs C TTIOMOIIIBIO JKeJIe3HOV AVCHUIDIVHBIL, KOTO-
pas 1I03BOJIsUIa MHe TepIIeTh PVCK U yIIpaB/IATh HeygadaMi. XOTs MOV XapaKTep BpeMeHaMu
OCTaBJIsAJ1 XKeJIaTh JIyYIllero, O0COOeHHO B MOV paHHUe TOfbI, I HUKOITIa He 3aX0aWI 3a 4epTy,
OTKY/Ia HEeT BO3BpaTa. I cep KmBasl CBOV HeraTVBHBIE MBICIIV 11 aMoLmi. KoHTponupys cebs, g
MOT YIIPaBJIATh CBOEVI Cpelovt. S yumics IevicTBOBaTh U YUMIICS He OTBIIPhIBAThCS, OCOOEHHO Ha
PBIHKaX, I7le IeHbI, 3T0 1 SMOLMM — JleTaJlbHad KoMOuHanms. Hu 51, Hu KTo-1imbo npyrovt Hu-
Korza He OyyT yIpasiIsiTb PIHKOM. DTO 3HaHMe obeperasio MeHs B MOeVl MOJIOOCTH, BeeTza
yaep>KuBasi OT CJIVIIIIKOM OOJIBIIION caMOHaiessHHOCTH. bostee Toro, oHo moMoraeT MHe obecrte-
YITH MOIO JOJITYIO XV3HB B KadecTBe (POHIOBOIO MeHeIKepa, yIIpasisiio i 5 $20 MuwuIoHa-
MU YWV Koraa-mbo Oyay yrpasiars $2 MywuIiapaami.

sl HOTMA OBIBalO Ha TOPrOBOM IIOJTY, Ky/a Tellephb 3aX0Xy ropasio pexe, XOTs IIPUCYT-
CTBYIO Ha pbIHKe KaKIbIVI JeHb. SI CTOsI Ha CBOeM CTapOM MecTe Ha BTOpPOM ypoBHe S&P-aMbl,
panoM ¢ MouM OpatoM Ixo-yu. fI cMmoTpert BOKpYT Ha Bce 3Tu jiniia. HekoTopble 113 HVX HOBUY-
K1, TOPTYIOIIVe BCero HeCKOJIbKO MecCsAIIeB; IPyTVie OTHOCUTEeIIbHBIE CTapOXWIIbL, KOTOPbIe B
3TOVI AIMe IIOYTH CTOJIBKO K€, CKOJIBKO U .

Bce BMmecTe MBI 11 ecTh pBIHOK. Tperiiep B sime 1 6pokep. Tpeizep, HAXOAAIINIICS BHe
101, VI CIeKyJIstHT. POHIOBBIVI MeHeKep, MHBeCTOp 1 XefXep. BMecTe MbI 11 siBjIsieMcs TeM,
YTO 3acCTaBjIgeT PbIHOK paboTaTk. KTo 3HaeT, kak aTa apeHa OyzeT BhIIISAAETh B Oyay1ieMm, Oy-
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ZIeT JIVI 3TO TOPTOBBIVI I10JI, DaHK KOMIIBIOTEPOB WJIN sIMa B BUPTyaJIbHOV peasibHOCTM? KTO MO-

XKeT cKasaTb, UeM MbI OyieM ToprosaTh B OyayIiieM, 1 KaKyie MUpOBble 5KOHOMIYecKne daKTo-
pBI OyZyT HoTpsicaTh 1 POPMMPOBaTh HalllM PeIHKM? OIHO MOXKHO CKa3aTh OIIpefieJIeHHO: TaM,
I7le eCTb PBIHOK, TaM OyzeT u Tpenaep. Tam, rae ecTs puck, TaM OyaeT u xemxep. Tawm, rie ecTb
BO3MOYKHOCTB, TaM OyZeT M CIIeKyJISHT. 5I, BO3MOXKHO, IIOKM/IAIO sIMY pafy KOMIIbIOTepa, HO 5 He
IOKMIAIo 3Ty apeHy. VIrpa gajieka oT 3aBepIlieHs, 1 4 ellle He yIIe/I B OTCTaB.

Lewis J. Borsellino
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