1 Bal caMelii OOJIBIION ITOKJIOHHHUK, IIpodeccop. OmHAKO, 1 eCTEeCTBEHHO, MepKajl CBOM MBICIIH IPH
cebe.

—Mou KIMEeHTH TOTOBSATCS YUPEAUTh NHBECTUIIMOHHYIO GUPMY B AHTJINU.
—3Ha4uT, B BEIOpaIM He TOTO YeJloBeKa.

Ynribka [Ixunnvada Ovlna TOPbKOM, U S HUKOTTIa PaHbIlle He BUENl er0 B TaKOM HaCTPOEHUH.
KoneuHo, [aBHEIM-JaBHO 5 IIPOBEN TOJILKO Yac MM [iBa Ha ero 3aHSATUM B TeUeHHe CeMecTpa.
B03M0XKHO, 3TO HOBasi CTOPOHA €r0 IMYHOCTH, HO [[KuinnaH He OB 4eJI0BEKOM, KOTOPHIH OB OB
TaK II0faBJIeH, II0 KparHeu Mepe, 1o MoeMy onbiTy. B 1991 romy oH ¢ oTnM4YreM OKOHYUIT
JIOHTOHCKMY YHUBEPCUTET U B TOM Ke Tofy Boien B Morgan group. OH 3apa6oTas Blie4aTIsIOIyo
npuOBUIE OT 00IUTALMOHHEIX IPOAYKTOB U 3apaboTasn B 1994 romy npoaBuKeHUe 10 ClTyxk0e
IIOMOIITbI0 pa3pab0TaHHBIX UM IePUBATUBHEIX TPOAYKTOB. B 1995 roay oH yyacTBOBasl B CO3TaHUN
TOProBou cucteMel Morgan Group, KoTopasi Ha JOJITOe BpeMsl CTaHeT OCHOBOU rpynnkel. B 1996 rogy
ero BEI30BYT B royoBHOH oduc B Heio-HMopke, YTO6H BO3TIABUTh YIIPaBIeHHE TOIOBHEIM OQHCOM
rpynnsl.*IpuMedanue: [JepuBaTUBH - 3TO IleHHBIe OyMaru, CTOMMOCTh KOTOPHIX ONIPENessieTCs
6a30BBEIM aKTHBOM HJIU 3TaJIOHOM. K pacmpocTpaHeHHBIM ITPOU3BOHLIM UHCTPYMEHTAM OTHOCSTCS
(br0YepCHBEIE KOHTPAKTHL, (POpBapAbl, ONIMOHLL U CBOIBL. BONBIIMHCTBO JepPUBATUBOB HE TOPTYIOTCS
Ha OMprKax ¥ UCIIOIb3YIOTCA YUPEeXKAEHUSIMHU OJ151 CHUKEHUS PUCKOB UM CIEKYJISIIUN Ha
M3MeHeHUsX 1leH B 6a30BOM akTuBe.*

Ixunmuad mpuHEC Morgan peKopaHyio Mpubblib, HO BHIpAXKEHUE €ro JIMIA 3TOTO He 0TpazKaso.
[Touemy xke? B 9T0 BpeMsi ero Kapbepa [0JIKHa ObITh Ha MTOIBEME.

—3T0 HEOXKHUOAHHO... MTaH.

H}KI/IHHI/IaHy HOTpe6OBaHaCb CeKyHIa, YTOOBI BCTIOMHUTD UMSI, KOTOpPO€E s HCIIOJIb30BaAlJl, YTOORI
IMpeaCTaBUTLCA.

—YenoBeka, KOTOPOTO UIMYT BAIX KIIMEHTH, 3[€Ch HET. UTO XK, s yBEPEH, UTO BEI CJIBIIIAIM HOBOCTH.
41 1eHI0 Ballle MpeIokKeHue, HO MeHsI CKOPO YBOJIAT u3 Morgan.

—3T0 Tak?

—He cekper, uTo Morgan moTepsiji OTPOMHEIE CYMMEI IeHEeT BO BpeMs a3uaTCKOro (HHAHCOBOTO
KpHU3KCa, ¥ U3 IBYX MOOpa3feIeHul, KOTOpEIe TOHECTH caMble GOIbINKe OTEePH, ST 0TBEYas 3a ONHY.
¢l He MPUAYMEBIBAIO 3Ty HCTOPHIO, YTOOR OTKA3AThCS OT BALIETO MPEIJIOKEHUS, U €CJIH BEl IIPOUYTETE
Beimyck Wall Street Journal 3a mpornyio Hefesio, BBl BCE Y3HaeTe.

Ha mpouno# Hefene s TOTOBUJ CBOIO PYKOIUCH, U [[KUJIIMAH CHOBA TOPHKO YIILIOHYIaCh MHE, TIOKa ST
xpaHun Moydanue. OH BCTall ¥ Ha4yajl YXOOUTh OT MEHS MPeXKAe, UeM s YCIen 4To-mubo caenaTs. 5
TIOTHAJICS 3a HUM.

—Pa3Be BBl He XOTUTE BEPHYTHCS B CBOIO CTPaHY?
—4 6yny numb mocMemuIeM. f He MOTY TaK BEPHYThCS.
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—$1 IpUBHIK K CTpaxy Ha pPBIHKE B IIponuioM ropy. [1oaToMy s mogymar, 4TO MOU MIPOIIIBE
INOCTHUXKEHUS U MOSI TO3ULIKS ObUIM BakHee, UeM OTIIpaBHas Touka. OfHako, s ommbancs. [1o
CPaBHEHMUIO C MJIOXMMH, U OYEHb IIJIOXUMU TOUKaMU BXOMa, KOTOPHIe rpymna Oblla BEIHYXKAEHA



IIPOTJIOTUTH B TO BPEMS, BCe MOU T'Ofb, BECh MOM BKIa[l HU4Yero He 3Hauul. *[IpumMedanue: Touka
BXOZla OTHOCHUTCS K LieHe, 10 KOTOPOY MHBECTOP IOKYyTlaeT UK IpofaeT LieHHYIo OyMmary. Touka Bxoma
00BIYHO SIBJISIETCSI KOMIIOHEHTOM 3apaHee OIpefiefIeHHOW TOPTOBOM CTPATeTuy AJi MUHUMU3AlUU
VMHBECTULIMOHHOTO PUCKa U yCTPaHEHUsI SMOLKY U3 TOPIOBBIX PellleHni. XopoIas ToYKa BXOfia 4acTo
SIBJIIETCSI IIEPBEIM IIAaTOM B JOCTUKEHUHU YCIENIHON caenku. O4eBUIHO, YTO II0Xas TOUYKa BXOAa
O3HaydaeT yORITKH.*

I>XunMaH 0CTAHOBHII X0 CBOMX MBICTIEH Ha 3TOM.
—B&I roBopuTe 00 a3MaTCKOM (HHAHCOBOM KPU3HUCE IIPOIIIOTO rofa.

On IIOCMOTPEN MHE B I'lla3a ¥ YBUEII IOHNMMaHHKe, 1 II0CJIe 3TOr'0 B3TJIA[ l>xunnuaHa HEMHOTO
N3MEHHNJICA.

—He TOnBKO BRI, HO ¥ BCE MOTEPSIIA NEHLI'U B IIPOIITIOM Tofly. Moy KJIMEeHTH! OB B SIPOCTH.
I>KuanuaH IoKadall TOJIOBOM.
—OpuH 3apa0oTai MHOT0, ¥ BaIllX KJIMEHTHI MOJIKHE HAUTH TAKOT'0 Xe MeHeIkepa, KakK OH.

Ixunnuax YIIOMSAHYII II>KOHaTaHa, HO He BCe ero CJioBa OBbIIM IOJI0XKUTEIbHEIMU. ETo XMypBIfI B3TJIsA
TOBOPHAII O OosbureM. KMeHHO Tak YOJ'IJ'I-CTpI/IT oyMai o [I>)XxoHaTaHe, U CJIe0BaTEeJIbHO, KOCBEHHO 0060
MHe.

Ecnu mepeq DUIMYITMMH MalIUHKAMU CSIIeT 6€CKOHEYHOe KOIMYEeCTBO 00e3bsH, OHA U3 HUX CMOXKET
HanucaTh «[amnera». Mou HHTEPBEHIMK HAa PHHAHCOBOM PHIHKE PACCMATPHUBAIUCh, KaK
TeOpPeTUYEeCKH BO3MOXKHEIE, HO HE KaK HEBEPOSITHO ITPaBIonomo0Hoe COOrITHE. ITO OblIa YKCTAS U
nopa3uTesibHAasA yhada, Kak 06e3bsiHa, numiyiasa [llekcnupa. Mx aro 3acTaBiisjio WX Tak AyMaTh, U
ymada JI>koHaTaHa Obllla HOOYEPKHYTa HA YOJUI-CTPUT, @ He eT0 YMeHUe PaloHaIu3uPoBaTh UX
KOJIJIEKTUBHEIE HEeYIAYH.

—YTo X, Bl ITpaBhl. KoMy He HyKHa TaKas MpUOBUIE? ITO MeuTa Kaxkmoro. OgHAKO MOU KITHEHTHI
UIIYT CTabUIIbHYIO TPUOLITL ¥ CUJIbHBIA MEHTANIUTET. S TOBOPIO O Bac.

—OHU MeHS He 3HalT. A moTepsaa MUIIuap A0JIapoB.
[KumnnvaH rOBOPWI Tak, CJIOBHO OH IIPM3HaBACH.

—Bgr1 3apaboTanu gyist Morgan 6osbllie B IIPOIIJIOM T'OAY ¥ 3@ TOf 0 9TOT0, U, KaK g yKe YIIOMUHaIl,
asnaTCKui (GUHAHCOBHIYA KPU3UC... ObLI YHUKATbHBIM UHIUIEHTOM.

—Cmacu6o. Hukorzma He gymal, 4YTo MeHs Tak yTelarT.

Ero ToH OBITT pe3de, 4eM ero CJIoBa.

—Ecnu BB IpuMeTe IpeniokXeHne, 1 yTOBOPIO CBOMX KIIHEHTOB.
—B&I cka3any, 4TO co3maguTe CBOIO GUPMY B AHTTINH.

—Eé nnaHupyeTCcs MOCTPOUTH Ha OCTPOBE M3H.

IXunmuaH TOJNbKO KMBHYJ B CTOPOHY 3HAMEHUTON HAJIOTOBOY raBaHM, TakK KaK OH TOXKe IIOAyMall,
YTO 3TO NMPABUJIbHBIA BEIOOD. 3aTEM OH 3afajl CIeAYIOIUIM BOIPOC, KOTOPHIM JOJIKeH OBl ObITH
TIEPBBIM.



—KakuMu cpegcTBaMu HyXKHO OyIEeT YIIpaBiasTh?
—IIdTHaAUaTh MUIIAAPHAOB AOIapPOB.
[XunnvaH CHOBa He YIUBUJICA.

—EcTh KOMaHa pyKoBOAUTENEH, KOTOpas MpeCcTaBsgeT KOMIIaHUK, KOTOPBIMU BIIafiel0T MOU
KJIMEHTHI, U s MOTY 00elllaTh BaM, YTO OHM OUeHb KBanuUIupoBaHHbIEe. MOU KIUEHTHl XOTST, YTOOH
BBl CJIE[IOBAJTA KOHKPETHHIM YKa3aHUSIM B COOTBETCTBUY C TIEPBOHAYAILHEIM IIJIAHOM, ¥ MBI HAUMEM
BAC B KaYeCTBE HAILIeTO TJIaBHOTO UCIOHUTEILHOTO Tperumepa.

4 Bumen pa3ovyapoBaHue Ha nuile [[KUIIUaHa, Tak KaK OH XOTeJT MTOIy4YUTh TpaBa PYKOBOTUTETIS.
Moé mpenmoxeHue ObIIO TAKUM Xe, KaK U TO, YTO OH 3aHKHMai B Morgan Group, TOCKOIBKY UX
KOMaH/Ia 10 YIIPaBIeHUIO HEOBUXKUMOCThIO paboTasna Tak. OHM He [aBad CBOOOMBI 3BE3THOMY
UT'POKY, U Y KaXKI0¥ KOMaHOH OBUIM CBOM CIelMaln3upoBaHHbEIe 00/1acTH, 1 60bIas 4acTh paboTH
BBITTOJTHSIJIACh KOMITBIOTEPHBIMHU ITPOrPaMMaMHu. S CHOBA 3arOBOPHII.

—BB®I DOKHEI ClIeN0BaTh UHBECTUIIMOHHOMY IIJIaHy, HO MBI He OyieM BMEeIINBaThLCS B IeTalld U
METOMBI TOPTOBIM. S TOBOPIO BaM, UTO BBl MOXKETE YIIPaBIATH CPEACTBAMU B COOTBETCTBUU C IIJTAHOM
TI0 CBOEMY YCMOTPEHUI0, 6€3 MOCTIeICTBUY U MaKCUMAJIbHO arpeCCHUBHO.

q IIJIaHXUPOBAIl CO30AaTh CTUMYIIHI, YTOOBI Y HEro He OBITI0O BO3MOXKHOCTH OTKa3aThCs.

—HeKOTOpre N3 MOHUX KJIMEHTOB 2KeJIal0T UHBECTHUPOBATE B BaC OTOEJIBHO, HO HE cergac. M ecnu BH
ITIOKaXKeTe Pe3yJIbTaThl, TO...

4 nmomuepkHyn BomnieOHY0 ¢Hpa3y, KoTopas IpuBedeT [IKuIuaHa B MO0 KOMaHy.
—OH¥U C PafoCThiO BIIOXKAT IECSATh MUJUIHAPAOB OOJIJIAPOB.

IxunnraH Ben cebs Tak, Kak OyATO ero COKPOBEHHbBIE MBICITH OBIJTM PACKPHITH, ¥ €ro r'a3a Ha
MTr'HOBeHHUe cTanu 0e3yMHBIMU. [IpuyrHa, 10 KOTOpoii [IXKUJIHaH ocTancs B Morgan, HeCMOTPS Ha
ero re’ut, 6bl1a IpocTa. XOTS MY U paHbIlle IPENCTaBISAIUCH TON0OHEBIE TIJTAaHkl, OH OCTaBaJICs C
Morgan 13-3a 3TUX AECATU MUJITILaPHOB.

—C camoro Hayasa 51 cKa3aj cebe, UTO He BEpPHYCh, [I0Ka He CTaHy MEHEe:KepPoM JeCSATU MUJIJILapoB
IOJITIapoB.

Kak oH yIOMSsIHYJI B CBOEH JeKuuH, [[XKUIITHaHy YIanoCh BEPHYTLCS B AHTJIMIO C UHBECTHUIMSIMU U
TIOCTPOUTH TaM r100aIbHYI0 GUPMY 10 YIIPABIEHUIO0 HEJBUKHUMOCTHI0. XOTS ST UCIIOPTHII ET0
IIepBOHAYAJIbHEIE TIJTAHEL, 9TO OBIIO IIOC/IEHEe, YTO MHE HYKHO, YTOOB TPHUBECTH [XKUIHaHa KO
MHe. MTak, 6a004KM OTIPAaBUIKNCH B MONET.¥*ITH Oabouku u3 Teopuu Xaoca mosciomy!*

Kaszanocs, [IkunnmaH yxKe IPOIIEN IePEIOMHBIM MOMEHT CO MHOU ¥ MOUM (OHIIOM, U 5 IOAyMaJl,
YTO MBI IPUIIUIHA K COTJIAIIEHUIO.

—B=I He CIIPAIIUBAJIX O MOUX KJIMEHTAX.
—41 He B COCTOSIHMHU CHeNaTh 3T0. YeCTHO TOBOP4, €CJIK 3TO HE JEHbI'M 3a HAPKOTUKH, MHE BCE PaBHO.

Kak st v oxupan, [[>KUIIHaH mepecTas AymMaTh 00 9ToM. f XoTen yBUAETh 3epKajio, IOTOMY YTO He
X0TeJI, YTOOBI MOE JIMKOBaHME 0TPaXkKajoch Ha MOEM JIHIIE.

—BaI MOXKeTe paccnaﬁnTbc;[, TakK Kak 3TO He TakK. Mot KIHeHTH CMOT'YT IIPEOOCTAaBUThL BaM 0oJbIIe



CPenCTB, KaK TOJIbKO HHBECTUI[MOHHAS KOMIIaHUS OymeT co3maHa Ha OCTPOBe MaH. ITO IIPOCTO eIé
OMHO BJIIOXKEHUE [JIST HUX.

IXKUNTYaH CIIOKOMHO KMBHYJ, TaK KaK paHbIle OH BUIE] MHOT'0 TaKUX OOTaTHIX mofei. Y Morgan
OBLIIO MHOTO TAKHUX KJIMEHTOB, ¥ caMa I'pyrna Oblla OqHOM U3 HUuX. Kpome TOro, OH BCTPETuU ObI
MHOTO JIIofied, Togo0HbIX «iTaHy», KOTOpble IPUIIIA U3 HAJIOTOBBIX F'aBaHel. ITO ObIIM IOPUCTHI
TPACTOBLIX KOMIaHuM ¢ KaiiMaHOBBEIX OCTPOBOB U YETHIPEX KPYIIHBIX OyXTranTepckux Gupm,
Ha3bIBaeMbIx bonbioit 4 Ha Yonn-ctput. *IIpumedanue: 1. TpacToBasi KOMIaHUS - 3TO IOPUANYECKOE
JIALIO0, KOTOPOe OeUCTBYEeT B KaueCTBe NOBEPEHHOTO JIKlla, areHTa UIu NOBEPUTEIBHOTO
YIIPaBIISIOIIET0 OT UMEHU JIHlla Uiy Ou3Heca AJis TpacTa. 2.Ha TpacToByi0 KOMIaHUIO 0OBIYHO
BO3JIaraeTcs 3afada afMAHUCTPUPOBaHUS, YIIPaBIeHUs U IIOCIeAyoIlel nepegayy akTUBOB
6enedunmapam. 3. TpacToBas KOMIAHUS BEICTYIIA€T B KaUECTBE XPAHUTENIS TPACTOB, UMYIIECTRA,
yIIpaBJIeHUS aKTUBaMHU, Tlepefayul akIui 1 perucrpauuu 6eHepuIInapHoOro BiafeHus.*

XoTs [:KoHATaH He BCTpedasics Obl C TAKMMH JIIOJIeH 94acTo, TaK KaK OH OBIJT MEJIKOM COIIKOM,
IKuNTraH BCTPeYasCcs C HUMHU KaX bl eHb. ClieloBaTeNIbHO, 1 He OB KEM-TO 0COOEHHBIM IS
IXXunnuaHa, 1 y Hero He OBUIO IPUYKMH HANPATAThCA Iepeno MHOM. OH CIIpOCHI.

—KaKoBH yC/I0BUSI KOHTpaKTa?

—Ba1m KoMuCCHOHHBIE COCTaBINSIOT 3%, a Ballla rofioBasi 3apriaTa OyneT coctaBnsaTb 150% oT
Balllero TeKyuero goxona. [ 6oee nogpoOHOM HHGOPMAIIUH. ..

—HeT, MHe M1060IBITHO, YTO MMPOU30UIET B CIIy4Yae IOTEPk.

—Kaxk s yKe ckasaj, HI4ero, ecjiu Bl OymeTe co0mogaTh HBECTUIIMOHHBIH TIJIaH, 3alPOIIeHHbIH
MOUMHU KJIMEHTaMH. OTO TakXke OyHoeT yKa3aHO B KOHTPAKTe.

—3T0 3aMaHYMBOE TIpeIoxkenue. Ecimu s He OyOoy ClIemoBaTh MyaHy... MHE IPUAETCS B3SITh Ha ce0s
OTBETCTBEHHOCTDH 3a IIOTEPI0, BEPHO?

—He nposepsiuTe 310. TaKOM 4eJI0BEK, KaK Bbl, HE [OJIXKEH II0IIafaTh B TIOPbHMY.
Me1 06a ynbIOHYTUCE.

—KoneuHo, HeT. {1 MpoCTO X0TeNI MPOBepPUTh. Eciiu y MeHs OymeT Xopolias MPUOLLIb, MOSBSATCS T
OOIIOJTHUTEIbHEIE CPEOCTBRA?

—Ila. 4 mogroToBO KOHTPAKT, 1 maBai BCTPETHMCS 4epe3 TPU OHA, B 3TO Ke BPpeMd, B 3TOM Ka(be.

—IlomoxauTe, a Kak HaCYET KOOPAUHALMOHHON Tpynnksl? ECTh 1 KOMaH[a Tpe#iaepoB, 4TO HaCYET
KOMaH[Hl IUPEKTOPORB?

—ECTh HeCKOJIbKO (PMKCUPOBAHHEIX BCTPEY, ¥ IOMUMO HHUX, BBl MOJKETEe HAaHSITh, KOTO XOTHUTEe. Bam
OHU IOHANOOATCH.

—3T0 XOPOIIIO.
—JIo BCTpeywn.
—JIo BCTpeywu.

MsI ozkanu gpyT ApYry PYKU U paccTanuck. BcTpeya Gblia KOPOTKON U YUCTOM, U Teleph s MOT
CYaCTIIUBO yNbI0ATHCS.
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TTo uponuu cyns6sl, Korfa [xKoHartaH 661 B Ceyie, s 6511 B Helo-HMopke.

[>XxOHaTaHy IPULUIOCH II0KaJI0BaThCs, IIOCKOBKY [IKUJIIMaH IPOCTIaBUics O1arogapsi ToMy, 94TO
eMy noBepunu OecrpelniefeHTHEE cpencTBa Morgan. [10 3TOro oH ObUT U3BECTEH TOIBKO BHYTPH
Morgan Group.

qa TMMOO4YEPKUBAJII CIIOBO «YyIIpABII€EHHUE», HO [I>KoHaTaH 3TOT0 He 3aMeTHll.

Torma BeposiTHOCTH Oblna MeHbIe 1%, Tak Kak ohduiopHsie GOHMB OBITIO CII0XKHO OTCIETUTD.
®OupMEI, KOTOPHIM MBI fajiu 3Ty paboTy, BEIKKBaIM, KakK OyOTO BO BpeMeHa BTopoi MUDPOBOU BOWHEI, U
s1 ICTIOJIb30BaJl BOCEMb M3 HUX I10 KPYTOBOM CXEME.

Ha MraHoBeHuUe Bce CTajio TUXO.

Tonoc [I;xoHaTaHa ApoKaJ, YTO OBIJI0 HEMHOTO CTPAHHO.
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