IxeiiMc PoOMHCOH 3agyMarcs, KoTha yCikian Bonpoc Host CkoTTa.

[Tpenppipymue onepauuu CaiimoHa BecTtepoca ¢ ¢pprouepcaMu Ha (POHIOBBIE HHOEKCH, ONUH YCIEX
MOXKeT He UMeTh OOJIBIIIOr0 3HAaYEHMS, JBa pa3a MOAPS TaKkKe MOXKHO Ha3BaTh yAadyel, HO Tpex pas
IIOAPAL HOCTAaTOYHO, YTOOH! MOKa3aTh, YTO MOJIOLOM YeJIOBEeK MOJIXKeH OBITh Ha YTO-TO II0JjlaraeTcs.

B atom cnyuae, ecnu «JlemaH Bpasepc» mocnegyeT ero npuMepy, OHU OIPedeIeHHO MOTYT IOIYy4YuTh
HeoXuJaHHbIe MPUOLTH. Kak reHepanbHbIM IUPEKTOP «AMepuKaH JKCIPecc», MaTePHUHCKOM
Komnanuu «Jleman bpasepc», [Ixkeiimc POOMHCOH He HCIIBITHIBAET HEAOCTATKA B IPEeAIPUAMYNBOCTH
IJIST DOCTUXKEHUS CBOEH HBIHEIIHEeH MOIXKHOCTH.

OpHaKO Takoe MoBefeHre, 0YEBUIHO, SIBJISIETCS MCIIOIb30BaHUEM MHCAWIePCKoM nHDOpPMaIuu, 4To
HECET OIpeNeIéHHbIe NOMOJHUTEILHEIE PUCKH.

«AMepuKaH JKcnpecc» Kymnuia «Jleman Bpa3epc» Tpu roga Hasap, YTOOB OCYIIIECTBUTH JJaBHUMN
TJIaH U BOUTH B cpepy MHBECTULIMOHHOTO GaHKMHTa.

3aTeM, eciiu OHU IeHCTBUTEIILHO MOCIeyeTe 3TOMY IPUMEepPY, eCIIM YTO-TO 00HAPYXKUTCS, «JIeMaH
Bpazepc» obs3aTenbHo OymeT paccienoBada SEC (PefepanbHoil KOMUCCHEH 110 LIeHHEIM OyMaram), u
KJIMEHTH KOMITAHUYU TaKke OyIyT IOTEPSHHL.

Camoe riaBHOe, YTO APYyTrue WHBECTULMOHHEIE OaHKM Ha YOJII-CTPUT HUKOTTA He YIIYCTAT
BO3MOXKHOCTh BEITECHUTH 3TOT0 MOTEHIINAIbHO MOTYI[EeCTBEHHOTO0 KOHKYPEeHTa, «AMepuKaH
9kcmpecc», u3 06/1aCTH UHBECTUILIMOHHOTO OaHKUHTA.

OpHako.

Bcero 3a Tpu ¢ IOI0BUHOM MecsIla, 75 MUIIMOHOB [I0JI7IapOB OCHOBHOIO fonra u 6omnee 200
MUJITMOHOB OJIJIAPOB YHCTOU MPUOLLIY, ITepel TaKUM C00JIa3HOM NEeMCTBUTENLHO TPYIHO YCTOSTE.

Brl 3HaeTe, Kak riobanbHas KOMIaHUS, IpefocTaBisAoas GuHaHCOBEe YCIyTH, «AMepuKaH
SKcHpecc» ¢ TEeKyIlel phIHOYHOM CTOMMOCTHIO Oojiee 13 MunnnapaoB gosnapoB u 6onee ueM 50 000
COTPYOHUKOB UMeJIa YUCTYI0 MPUOLLIL YyTh 60siee 180 MUIIMOHOB HOIaPOB BO BTOPOM KBapTae
1987 ropa.

OueBHUIHO, MOJIONIOM YesIoBeK B Bo3pacTe [0 20 yeT paboTaeT Ha pEIHKE (GbI0YEPCOB Ha (HOHIOBEIE
WHOEKCH 4yTh 60JIee Tpex MeCSIeB, ¥ ero OOXOM IIPEBHIIIAeT KBapTaIbHYIO IPUOLITH TAKOT0 TUTAHTA,
KaK «AMepHuKaH JKCIIPECC».

«KpaliHee cneBa - HOBOe, TOCTPOeHHOe B 1986T, 3manue mTab-KBapTUPH «AMepHUKaH 3KCIIPecc» T.H.
«Three World Financial Center» Ha 200 Vesey Street»

[Tocrie MHOTOKPATHOTO B3BELIMBaHNUS B TeUeHNE HECKOIbKUX MUHYT [keliMc POOUHCOH BCe XKe He
YCTOSI Teper 3TUM UCKylneHreM. OH XJIOMHYJI JIafOHBIO 10 ITa4YKe C 3allUCSAMU TpaH3aKIuu
BecTtepoca u cka3an CKOTTY 4 ero ChIHY: «f moroBopio ¢ [10710M Ha COBETE OUPEKTOPOB B 3TH
BBIXOOHEBIE. M ITocTapalock MOOMTM30BATh OMPEeNeIeHHYI0 CYMMY CPEICTB 0 CIIeYIOIIero
IIOHeNeNnbHWKa. H1II, TH Hecellb 0TBETCTBEHHOCTE 3a 3TO [efio, a Hou - Tpenmep. Bl mBoe
IOKJIafikIBAaeTe JTUYHO MHE. [IOMHUTE, BHI IOJIKHEI OBITh OCTOPOXKHEI 1 OCMOTPHUTEILHEI, BB 00a
OOJIKHBI IIOHUMATh IIOCTIENCTBUS Pa300IaueHusI».



Jloc-AHOXKerJiec.

B oco6Hske [Tanucageca CaiiMoH moBecus TpyoOKy Tenedona Host CKOTTa ¥ 3ayM4YMBO OTKUHYJICS
Ha CIIMHKY KOXKaHOI0 Kpecna.

[I>KaHeT TOJIbKO 4TO cufesia Ha 60mbiIoM crojie neper CaliMOHOM B HETIPUHYKAEHHOU MaHepe,
Iepzxka B pyKe HECKOIbKO 0T4eToB 0T Host CKoTTa, 601Tast 60CEIMM HOTAMHU U TIISIAS Ha HUX C
MHTEPECOM.

YBupes, kak CaliMOH mmoBecus TpyOky, [I:KaHeT HaKJIOHUIACh BIepen, nHyna CalilMOHa HOTOU U
CKazaja: «MasneHbKUl yOIIIONOK, Teleph s BepIo, UTo Tebe He TOHaJ00UTCS MHOTO JIET, YTOOH
peanu30BaTh 3TU TPU XKeJTaHuI».

MeICH, KOTOphIe He CXOOUINCH BOeIUHO, ObUIH ITpepBaHbl. CaiMOH ITPOCTO YIILIOHYIICS U, TTOJI0XKUB
HOXKKM XKeHIIUHB ce0e Ha KOJIEeHH, MOIIeKOTall el CTYIIHIO U CIIPOCUIT: «THl He Bepusa B 3TO
paHbIIe?»

IxaHeT XUXUKHYB, OTOEPHYJIA HOTY U 0TBeTuna: «KoHeuHo, s Bepuia B 3T0. Ho s He oxwumgana, uTo
THI 3apaboTaels Takue Oomblle AeHbru. Hallla ceMbsi, HaUWHAs C MOETo Mpafena, 3a 0ojiee 4eM CTO
JIeT HAKOIKJIa TOJIBKO 2 MUJUIHAPAA HOJIIAPOB».

CaiiMOH cKa3an: «3aTo g olpefeIeHHO He MOTY CIIOCOOCTBOBATh OTMEeHe ¢eflepalbHOr0 Hajlora Ha
HAaCJIeICTBO, TaK UYTO TBOSI CEMbS CHUJIbHEE.

Korga B mepBoii MOJIOBUHE TOfja PACKPBIIMCh OTHOIIEHMS Mexkay CaiiMoHOM u JI2KaHeT, B ra3eTax
TIOSIBUITACH COOOIIEHUST O TOM, YTO CEMbs [[’KOHCTOH ITOATONIKHYTa ABCTPAIMIO K OTMEHe Hajlora Ha
HACJIeOCTBO. BO3MOKHOCTE MOBJUATE HA OCHOBHYIO HAJIOTOBYIO CUCTEMY CTPAHbI, 3TO HACTOSIIIAS
riy6oKasi OCHOBA.

Teneps, HECMOTPS Ha TO, YTO Y HET'O COTHU MUJIJTMOHOB [I0JIJTAPOB COCTOSTHUS, KOTHa 60raTCTBO
CaiiMOHa CTaHeT OYeBUAHEIM, B I'/la3aX MHOTUX JIIOIEU OH MOXKET 0Ka3aThCs IIPOCTO «KUPHOU
OBLIOM ».

CaliMOH TaKXe O4YeHb SICHO IIOHUMAET 3TO.
Il mepepOOUBIIEr0Cs B IIPOIIJIOM YeJI0BeKa HaKOIMUTh OOraTCTBO He TaK YK M CJI0XKHO.

Cawmsili TpocTou croco0 - pEIHOYHAsS CTOMMOCTh Microsoft ceigac coctasisieT Bcero okoso 1
MuJIIapaa goyuiapos. CaiMoH noTpaTuT 200 MUITIMOHOB A0J1JIaPOB Ha MOKYIKY aKIUU
«MatikpocopT» u 6ymeT mepxkaTh ux mo 2000 roga, 3aTeM IMPOaTh UX Ha MMMKE PHIHOYHOW CTOMMOCTH
«Maiikpocodt» B 600 MUIIHApOOB AOJIJIAPOB, ¥ OH MOT HEMEMJIEHHO CTaTh MYJIbTUMUJIINAPAEPOM.

HepsuxumocTts B CeBepHOU AMepUKe celiyac HaXOOUTCS Ha CaMOU BBICOKOU OTMeTKe. MHorue ceMbu
CpegHero KJjlacca, BePOsiTHO, MOTYT 3apab0oTaTh IeHbI'H, IIPOCTO IIPOJAB CBOM JOM U BIIOKUBIIKCH B
«MatikpocodT». Ho myisi Hux abCOTIOTHO HEBO3MOXKHO 3HATh, YTO 3TH I€HbI'M MOTYT CHelaTh UX
MYJIbTUMUIIMOHEPaMu 06ojiee 4eM depe3 [eCATh JIeT.

Ho CaiiMmoH 3HaerT.

OpmHako, eciid OH IIPOCTO 3aI0IYYUT Kyuy fieHer, naxe ecnyd CaliMoH 3apabotaet 100 Munnnapaos
[I0JI7IapOB, €CI €My He XBaTaeT COLMAaIbHOTO BIUSHUS, COOTBETCTBYIOIIETr0 3TOMY OOTaTCTBY, OH B
KOHEYHOM UTOTE CTaHEeT BCEro JIHUIIb «XKUPHOU OBI[OM» CTOUMOCTHIO 100 MUnIuapaoB AOIapOB.



[ToaTomy CaliMOHA He CJIMIIKOM YCTPaWBaJid OTPOMHEIE IeHbI'M, KOTOPHIE OH 3apa0oTasl Ha PEIHKE
(bbI0YepcoB Ha GOHIOBEIE UHIEKCHI.

Y106k 1306aBUTHCS OT COCTOSTHUS «XKUPHOU OBIIH», EMY eIlle TPEJCTOUT TPOUTH HOJTHM My Th.

YBupges monyanne CaliMOHa, [[XKaHeT TepIienBO I0f0XKAana, IOTOM [loYecaia HOrol HOTy MyKYKUHEBL
u crnpocuna: «O 4yeM TH AyMaelib?»

CuMOH cka3as npasny: «2KupHas oBLa».
«Xa-xa», - 3acMesnach [xKaHeT, - «Thl 3TO YyBCTBYEIIbL?»
CaimMoH 3agymancs: «4To?»

«Homu», - mogpmurnyna [Ixxanet: «OH cerofHs Takou BHUMaTeIbHbM. O4eBUAHO, C HUM UTO-TO He
TaK».

CaiimoH ycnbiman HaOmogenne [[KaHeT, a 3aTeEM YJIOBUJI HEKOTOPEIE MBICTI B CBOEM T'OJIOBE CPa3y
TII0CJIe TOTO, Kak MmoBecui TpyoKy. OH BHE3aIlHO PaCCMesJICS U Cchefiall BRBOM: «Tpu pa3a moapsam u 75
MUJIJIMOHOB [OJIJIaPOB IIPeBPaTUINCh B 278,56 MunnuoHoB. Ecnu «JlemaH Bpa3epc» He caoenaer
BLIBOJIbI, Y OJII-CTPUT He OyZeT caMuM Co00i».

IxaHeT cupocuia: «Torma 94To Thl COOMPAEIIBCS OelaTh?»

«3apabaTriBaTh IeHbI'M - UX paboTa. { Mor Obl IPOUTHOPUPOBATH UX, TI0KA OIepanuu «JleMaH
Bpasepc» He 3aTparvBaioT HAIlld UHTEPECH», - CKa3an CaliMOH, 3aTeM CHOBA [TOKaydaJ rOJI0BOY U
ckazan: «OHaKO 9TO KaXKeTCsI MaJIOBEPOSTHHIM .

Ecmu «Jleman Bpa3epc» mpu moamepkke «AMeprKaH 3KCIIPecc» MoCIenyeT 3a HUM, CyMMa
BOBJIEYEHHOTO B €T0 CAETIKM KaluTala OIpefe/IeHHO TPEBEICUT OCHOBHYIO cyMMy MeHee 300
MUJUIMOHOB [I0JIIapOB Ha c4eTe «Bectepoc».

Ecmu OBl 3T0 OblNa HONTOCPOYHAs OIepalysi, BO3MOXKHO, 9TO He UMeJIo OB 3HaUeHUs, 1axe ecyiy Obl
3a HUM KTO-TO ocyenoBas. Ho ¢ o6BasoM ¢hOHOOBOTO PHIHKA B KOHIIE OKTSIOPS CUTYalus
OIIPENieJIEHHO WHas.

B mamsaTtu CaiimoHa Bo BpeMs KaTacTpodsl 1987 roma Mmepsl npaBuTenbcTBa CIIIA mo criaceHuo ObITH
O4Y€eHb CBOEBPEMEHHBIMU U 3(DPEKTUBHLIMY, U (POHOOBLIN PHIHOK CeBepHOU AMEPUKHU
cTaOuIM3upPOBAJICS B TeUeHue Hemenu. boee Toro, BpeMs, B Te4eHHe KOToporo uugekc S&P 500
yIoepXKuBaJcsa Ha oTMeTKe 0K0110 200 MyHKTOB, ellle MEHBIIIE.

IIns omepalyy ¢ KOPOTKMMHU KOHTpaKTaMH B IiJlaHe BecTepoca MakcHManbHas IPUOBLIL MOXKET OBITh
TI0JTyY€eHa TOJIbKO IIyTeM 3aKPHITUS 1mo3utiuy 0koao 200 myHKToB. OgHAKO 06EM OJHOTHEBHBIX
KOHTPAKTOB Ha (PhIOYEPCHOM PHIHKE (DOHIOBHIX MHIEKCOB B KOHEYHOM UTOTE OTPAHUYEH.

Bo BpeMst o6Bana GOHOOBOTO PHIHKA, €cu «JIeMaH Opa3epc» TaKkKe YCTaHOBUT 0OJIBIIOE KOTHYECTBO
KOPOTKHUX TIO3UIIMH, OHU OMPEeieIeHHO BO3bMYT Ha Ce0s1 MHUIMATHBY IO 3aKPHITHUIO B IIEPBYIO
ouyepenb COOCTBEHHBIX KOHTPAKTOB. KOHTpaKTH «BecTepoca» MOTYT GBITh IIPOJAHE! TOJIBKO MTOCTIE
BOCCTAHOBJIEHUS WHAEKCA. Torma monydeHHast mpuObIIh 0053aTeIbHO 3HAYUTEIBHO COKPATUTCS.

IxxaHeT, He mepebuBasi, cCMOTpena, Kak CalMOH CHOBA 3aiyMaJiCs.

[MTopa3wmeiciuB HeMHOTO, CaiiMOH cKa3an: «He 6Gecrmokoiics 06 3TOM, TOI0XKAEM, TIOKA ChEMKH



<<KpI/IMI/IHaJ'[bH01"O YTHUBa» HE 3aKOHYATCA».

[To nnany, «KpuMuHanbHOE YTUBO» Oy[IeT 3aBepPIIEHO B cepefnHe CeHTsA0ps, a y CaliMOHa eCTh
II0JIMecsIa [0 3amlyckKa.

TeMm Ooree, 4TO BOIIPOC KUHO - 3T0 st CaiiMOHa caMoe TJIaBHOE.

Haxkomnus Mmuoro 6orarctsa, CaliMoH HOJIXKeH 00JIagaTh 3HAUYUTEJIbHOM BJIACThIO, €CJIM OH He X04eT,
YTOOBI €T0 CUUTAIUA «KUPHOU OBI[OM».

[onnmuByn CTaHET TOM OCHOBOM BJIACTH, KOTOPYIO BeIOpan CaliMOH.

Ecnu ero BnusiHve B KWHOWHIYCTPUY IIOCTEIIEHHO BHIBECTU Ha MUPOBOY YPOBEHb ¥ 00HEAUHUTE C
OTPOMHEIM 0OTaTCTBOM, KOTOPOE OH HAKOmUT, CaiMOH IeHCTBUTENIBHO CMOXKET M30aBUTHCS OT
CTaTyca «XKMPHOM OBI[BI» U CTaTh KPYIIHLIM UT'POKOM, KOTOPBIY CMOXKET BIUSATH Ha 9Ty CTPaHY U BECh
MUp.

IxaHeT ycielinaia, Kak CaiMOH cKa3as 9T0, HO OHa ObIJIa HEMHOT'0 03afjaueHa: « MBI MOXKeM CHSTh
BCE IEeHBLI'M C (PbI0YepCHOTO cueTa. B aToT MoMeHT Hoit HalieT cebe yroioK, YTOOH IPOJIUTE CIE3BI».

«HeT», - moka4arn roynoBoy CaliMOH U C yIbIOKO#M cKa3an: «CHesaTh 3TO celyac - 3HaUYUT CKa3aTh UM,
YTO MBI COOMpPaeMCss CMEHUTh (bI0YEPCHOTr0 OpoKepa. YOoII-CTPUT Ha CaMOM fiejie He HaCTOIbKO
BEJIMK, HEeyXKeJli Thl AyMaelllb, 4YTo «Jleman bpa3epc» He CMOXKeET HaUTH, T'ie Mbl OTKPOEeM CYEeT?»

[l>XxaHeT HEMHOTO ImogyMaila u 0ecroMOIITHO cKa3ana: «[10XoxKe, 3TO JefCTBUTENIbHO TaK».

HesameTHO IIposieTen elé OfuH YUK-3H].
B MrHOBeHUE 0Ka HaCTYIUJI CEHTA0OPb.

Ha BBIXOJHBIX, 110 TUYHOM TOTOBOPEHHOCTH Ir'eHEePaIbHOTO AUPEKTOpa «AMepuKaH JKCIIPecc»
Ixetmca PobuncoHa, «JlemaH Bpa3epc» mobunu3oBana 500 MUIITMOHOB OOJIJIAPOB
eIMHOBPEMEHHOI0 (PMHAHCHPOBaHUS, HaMepPeBasiCh TalHO CJIEIUTH 3a olepauusiMu «Bectepoca».

Opnako, K yousnenuio Hos CKoTTa, 10 CPaBHEHUIO C IPEABIOYIIAMEI TPEeMS TAKEIbIMU O3ULUIMY,
CaiiMOH IIOIIPOCUJI €T0 3aKJII0UUTh Ha HOBOU Hepnere TOIbK0 6000 KOPOTKUX MeCAYHBIX KOHTPAKTOB
Mexny 337 u 330.

BrIK IIpEBPATHUIICA B MeaBensd, 94TO ﬂeﬁCTBHTeHBHO COOTBETCTBOBAIO OxXupgauusam Hos CkortrTa.

Opnako KopoTkas nmo3uuus B 6000 KoHTpakTOB 3aHssa ToibK0o 30% cpencTs Ha cyeTe BecTepoca,
4yTO OBIJI0 HAMHOTO MeHbIle, ueM mo3unus B 80%, yoepxkuBaemas paHee. HeCKOIbKO OTBETCTBEHHBIX
T, KOTOPBle MOOUIN30BaIu O0MIBIIYI0 CyMMY CPEACTB U XOTEeJIH I10C/Ie[oBaTh 3a olepanuen
CaiiMOHa, OBITTM TIOJTHOCTBIO COUTHL C TOJIKY.

Koadpduiuent Bnagerus 30% - oueHb KOHCEPBATUBHAS JOJITOCPOYHAsS MO3ULKMOHHAS CTPaTerus.

B HacTosIIee BpeMsi BeCh Y OJUI-CTPUT IIOHUMAET, YTO IIOCJIe MSITUIeTHero ORYbero TpeHaa
ceBepoaMepUKaHCKUH (GOHIOBHIN PEIHOK BCE-TaK¥M HEM30e:KHO MeperaeT B COCTOSTHUE Cllafia. TaKuM
obpa3omMm, mercTBus «BecTepoca» B 9TO BpeMs II0OX0KH Ha MMOCJIEOHUN IITPUX - KAK MOKHO 00JIbIIIe
CyTa MocJie efbl ¥ IIUThS.



MoxeT OBITE.
[Tpa3mHUK 3aKOHYMUIICS, KaK TOJIBKO OHU IIPUIIIN Ha IUP?

Ecnu «AMepuKaH 3KCIIPecc» He MOXKET IOJIyYUTh OTPOMHYIO TPUOBIIL 3@ KOPOTKUM IIEPUOS
BPEMEHHU, OHA OMPENEIEHHO He CMOXKET [epKaTh OrPOMHYI0 cyMMy B 500 MUJITHOHOB [JOJI/IAPOB Ha
(bBI0YEPCHOM CYETE B TEUEHUE MJIUTENIBHOTO BPEMEHH.

Hoii CKOTT maxe 3amopmo3puii, 4To CaliMOH y3HaJ 0 CEKPETHOM ollepallii CBOero 6pokepa, 1
IIPUTOPMO3HUIT CBOI0 aKTUBHOCTh. HO 1 B 3TOM HeT cMhicia. Ecnu CaiiMoH no#uMeT, 4To «JlemMaH
Bpe3epc» HaMepeH NOCIEN0BaTh €0 IPUMePY, OH 00513aTeIbHO CMEHUT OpoKepa.

Het IIPUYYH XPAHUTHh OEHBI', KOTOPEIE JOJI2ZKHEL 3apa6aTBIBaTB, HE Sapa6aTbIBaH.

B 3Tux coMHEHUSX NepBas HefeNlsl CeHTAO0PS 3aKOHYMIach, ¥ Ha CeBepoaMepruKaHCKOM (POHIOBOM
PHIHKE IIPOU30IIes KpyTox pa3BopoT. Ha cnenytoieii Hegene uugekc S&P 500 yman ¢ 0TMETKY Bl
330 nyHKTOB npuMepHO 00 310 IyHKTOB.

9T0 mo-pexkHeMy HafgeHue Ha 20 MTyHKTOB.

[Tpu MynbTUNIIMKaTOPE KOHTPaKTa 500 monmapoB IpuOBIIb UK YORITOK II0 OMHOMY KOHTPAKTY
pocturnu 10 000 gonnapos.

B pe3synbTraTte Bcero 3a ofHy Hepento OanancoBas npuOsuib 6 000 KOPOTKUX KOHTPaKTOB BecTepoca
npesbicuia 60 MUJIJIMOHOB JOJIIAPOB.

OpHako KHUXKHas NpuOkLIb Ha cueTe «JlemaH Bpasepc» eme Oosee 3HaunTentHa, 1 Hoit CKOTT
IIOCTPOWJI ITO3UIIMI0 POBHO B IBa Pa3a MPeBHILIAOIIYI0 To3uluio «Bectepoca». ITocie Toro, Kak
CaliMOH mepecTas HapalliBaTh ITO3ULKH, OH He MOT He KynuTh emfeé 3000 KOHTPaKTOB, B pe3y/IbTaTe
Yero KOpOoTKas KOHTPaKTHas Mo3ulusd Ha cueTe «Jlemad bpasepc» cocrasuna 15 000.

Bcero 3a oguy Hepento GanaHcoBas mpuObUIE Ha cueTe «JlemaHn bpasepc» mpeBricuia 150
MUJIJIMOHOB [OJIJIapPOB.

OnHako.
Ha atot pa3 CaliMOH He BBICTaBHUJI OpAepP Ha Ipoaaxy.

B ornuume oT cTabUILHOCTH CarimoHa, CKOTT ¥ €T0 ChIH, INYHO OTBETCTBEHHEIE 3a 9Ty OIlepanuio,
HHUKAK HEe MOTJIK YCIIOKOUTBLCA.

[Tpu6ste B 150 MUITHOHOB [OJITIAPOB IOYTH SKBUBAJIEHTHA KBAPTAIbHOM YMCTOM MPUOLITA BCETO
«AMepukaH JKcupecc». M, yTo Haubosee BaxkHO, KaK HETIOCPEICTBEHHbIE PYKOBOOUTEIIH ITPOEKTa U
Tpeuep, Takas MPUOLLb TakKXKe 03HAYaeT, YTO OHU MOJIyYaT OTPOMHEBIE OOHYCH B KOHIIE TOfa.

Bonee toro, ecnu nHAeKC S&P 500 mIpOmOIKUT CHUKATLCS, 9TO XOPOIIIO, HO II0 Mepe IPUOIHKEeHNS
TPETHETO YeTBepra CeHTSIOPs, KOTOPHIA SIBIISIETCS IOCIETHUM JHEM IIOCTABKKM KOHTPAKTOB, HHIEKC
S&P 500, KoTOpHIM 4O TOTO PE3KO yIajl, CHOBa Hayasl pacCTH.

15 000 xouTpakTOB «JlemaHn bpa3epc» 03Ha4alT, YTO KaX/0€ yBeJIMUYEHNE UJIU YMEHbIIeHEe
nHnekca S&P 500 Ha 1 nyHKT npencTraBnsieT co0oii MpuOkIIb UK YORITOK B pa3Mepe 7,5 MUJITMOHOB
[OJIIapoB.

B pesynerate ungekc S&P 500 Havan noctenenHo pacTtu ¢ 310 MyHKTOB, ¥ OpOKepH Habofamy 3a



MIOIIIarOBBIMU ITOTEPSIMHU «7,5 MUIIIMOHOB Honnapos». Korma unagekc S&P 500 nogusncsa K 320
nyHkTaMm, CaiiMOH Bce ellle He OTaBajJl HUKaKUX TOPTOBHIX TPUKa30B. [laBleHNEe BCeX PYKOBOOUTETEHN
«AMepuKaH JKCIpecc», BKII0Yas reHepaabHoro gupekTopa [IxkeiimMmca PoOUHCOHA, KOTOPhIE 3HAIIH,
YTO 3Ta orepanus O0JbIle He MOXKET IIPONOJIKATLCS, CTAI0 HEBRHIHOCUMEBIM, U Hoit CKOTT HaKOHEI]
Hayas TMKBUIUPOBAThH IMO3ULHIO.

Ho poct unngekca S&P 500 He ocTaHOBUIICH.

Korpa «JIemaH Bpa3sepc» B cremke 3aBepiuni nuksupanuio 15 000 korTpakToB, nHAEKC S&P 500
CHOBA TTOMHATCS 10 326 MyHKTOB. [IepBOHAYaANbHO IIOTEHIMAIbHAS IPUOLITL cocTaBisia 6omee 150
MUJIJIMOHOB [OJIJIapOB, HO B uTOre «JleMaH bpa3sepc» MOmydni TONIBKO 56 MUJITIMOHOB [0J17IapOB
IPUOBLIN.

56 MuInoHOB fonapoB CIIIA, 4To, 04eBUHO, IBNISIETCS OYEHb CYL[EeCTBEHHOMN BLITOLOM, HO 110
CpaBHEHUIO C IEPBOHAYaJIbHOM O6alaHCOBOM MPUOBLILI0 B 150 MUIIIMOHOB qOJJIaPOB, OHA BCE ellle
CJIUIIIKOM CHUJIBHO COKPaTHUJIaCh.

«KoTtupoBku uHpgekca S&P500 ¢ masg 1987 mo KoHell roga»

3aTeM pa3BuTHe Bellleld CHOBA BHIIIJIO 3a PaMKHu OXKUITaHUU <<AMepI/IKaH 9KCIIPeCC».

17 ceHTsI0DPS, B TPETHIO ATy IIOCTaBKU (PriouepcoB Ha (HoHHOBLIE MHAEKCH B 1987 ronmy, nuupekc S&P
500 B3neTen no 328 NyHKTOB, HO HE MMPOMOJIXKHUII POCT, a CHOBa HayaJl ITafgaTk.

3a UCKITIOUEHUEM CIIEAYIOUINX BEIXOOHBIX, BCETO 3@ TPU TOPTOBHIX OHS, KAK aMePUKaHCKHE TOPKH,
uHpekc S&P 500 cHoBa yman ¢ MakCuMyMa B 328 myHKTOB [0 313 MyHKTOB.

B Hacros1ee BpemMs.

Ha cuety «Bectepoca» eme 6000 KOHTpaKTOB, KOTOPLIE BCE 3TU JHU OCTaBaJIMCh HEIIOABUXKHEIMY, a
HaKOIIJIeHHas 0araHcoBast TPUOLLITL CHOBA MPUO/IHKaeTCs K 60 MUIIMOHAM [I0JIJIapOB.

CronkHyBIIKCH C 9TOU cutyauueli, Hoit CkoTT, Henbcon CKOTT u maxe [xxeiiMc PoOUHCOH ObITN
IIOJIHOCTBIO OLLIEJIOMJIEHH!.

YTO UMEHHO MPOU3OIII0?

9TOT peOeHOK caena 3TO CIeIuanbHO?
Yro oH OymeT mernaTh Janblie?

MBI XOTHM OPOOOIXKUTEL cendac?
Jloc-Anpxernec.

B ornuyme oT HaCTpoeHUs «aMepuKaHCKuX ropok» Host CkoTTa u gpyrux, CaiMOH, KOTOPBIHA OKUAAT
pe3Kux KoyeOaHu# B CeHTIOpe, B OCHOBHOM IOCBSITHN ce0si GMHATBHEIM ChéMKaM «KpHUMHUHAILHOTO
YTHBaA», 32 UCKIIOYEHNEM IIPOCMOTPA OTYETOB 0 KOjeOaHUSIX WHIEKCOB, KOTOPLIE OTIPABISIOTCS U3
YuKaro KaXKabld NeHb.

Hakosers, cy66oTa, 19 ceHTSAOpS.



[ToCKOJIBKY 0CTaI0Ch TOIBKO HECKOJIBKO MTOCIIEIHUX KagpoB, KOMaHa pelusia mopaboTaThk
CBEPXYPOYHO Ha BRIXOOHHIX. B 9TOT menb CaiMOH 3aKOHYHUIT OPHUITHATIEHYI0 ChEMKY CBOET'0 BTOPOTO
¢buIbEMa 1mocye Toro Kak OH BEPHYJICS B 9Ty 3IOXY

http://tl.rulate.ru/book/48349/1575790



