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[Ipexxae yeM yuduThes JIeTaTh, CleIyeT HAyYUThCS MaaaTh.
Ilon Cavimon

To, uTO 0JJTHOMY TTOTOJIOK, — TIOJ JUIsL APYTOTO.
Ilon Cavimon

Ecnu Ov1 s 3ax0Ten ctath OpoOJsToid, TO MOCOBETOBANICS ObI C ca-
MBIM YJIQWINBBIM OpOISATOMN, KAKOTO TOJIBKO cMoOTr HaWTu. [loxenan
MPEeBPATUTHCS B HEYTAUYHUKA, sI ObI IPUOET K COBETY JIOJICH, HUKOT-
Ja He 3HABIIUX ycIiexa. 3ayMaB IPeyCIeTh BO BCEM, IMOUIILY PSIAOM
¢ co0o#i TeX, KTO IpeyCHeBaeT, U OyIy MOCTYyNaTh, KaK OHU.

IDicozedp Mapwan Yaiio
(uutupyercs no kuure «CokpoBUIIHHLIA MyApocTd Y ori-CTputy,
m3nanue ["appu . lllynbua u Camcona Kocnoy)
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IIpeoucnosue

Bot HEKOTOPBIE U3 yAUBUTEIBHBIX HCTOPUH, PACCKA3aHHBIX B 3TOM KHUTE:

*Tpeliiep, HEOJJHOKPATHO TEPIEBIINI KpaxX B HAYaje CBOEH Kapbepsl, Mpe
Bpatui 30 Teics4 0uT. B 80 MUIIJIMOHOB;

synpasistomuii GoHI0M, TOOMBIINICS, I0 MHEHHIO MHOTHX, HEBO3MOXHO
IO, IIATh JIET MOJPS/L HOTydall MPUOBLIb, KOTOPask B MPOLIEHTAX U3Mepsiiach
TPEX3HAYHBIMU YHCIIAMU;

*Tpeiiep U3 NPOBUHIMAIBHON AMEPHKH, HAYaB YyTh JIU HE C HYJISI, CTAl KPYIl
HEUIIUM B MHpE TOPrOBLIEM OOJIMI UMM,

*OBIBIIIMIA aHAJIMTHK PHIHKA [IEHHBIX OyMar, TOprysi B OCHOBHOM (blodepcamu
Ha UHJIEKC aKLuii, Ioirydasi B Te4eHHE MOCIEHUX CEMU JIET cpeoHemecsy
Hyto IpHOBLTH B 25 mponeHToB (6osee 1400 mpoueHTOB ro10BhIX);

*UH)KEHEP-JIEKTPHK, BBITYCKHHK MaccauyceTcKoro TEXHOJIOTHYECKOTO UH
CTUTYTA, UCIOJIB3YSl MMOYTH TOJHOCTHIO KOMITBIOTEPHBIE METO/IbI TOPTOBIIH,
3a MIECTHA/IIATh JIET MOIy4rII opa3uTebHbIi 10x0/ B 250 000 nporieHToB.

W 510 — nMImib Masast ToJIMKa CBEICHWH W3 WHTEPBBIO, IPUBEICHHBIX B KHUTE.
Kaxnpiit 13 Monx coOeCeTHHKOB JOCTHUT HEBEPOSITHOTO ycIiexa M TMO-CBOeMy (de-
HOMECHAJICH.
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IIpeoucnosue

UeM ke OHU OTIAMYAIOTCS OT OCTAIBHBIX? UTOOBI BHIMTPHIBATH HA PHIHKE, HYX-
HO, 10 MHEHHMIO MHOTHX, HaliTH HEKYIO0 CeKpeTHyIo (opMyiy ycriexa. Ha mene ke
OKa3bIBaeTCsl, YTO €CIH Y MOMX COOECEIHHKOB U €CTh YTO-TO O0IIee, TO 3TO, CKO-
pee, oTHOIIEHHE K Jieny, a He MeTol. OIHHU HCIOB3YIOT TOJIBKO (hYHIaMEHTAIBHBIN
aHaNM3, IPyrue — TOJBKO TEXHHUYECKHH, TpeTbu — 00a BMecte. KTo-T0 mpoBoauT
CIIEJIKM B JIMAIa30HE YacOB WM JIa)K€ MUHYT, & KOMY-TO IPHUBBIYHBI MO3ULIMH, pac-
CUMTAaHHBIC Ha MECAIbl WM Jake Ha roapl. HecMoTps Ha Takoe pasHooOpasue Top-
TOBBIX METOMK, MPHBOMMBIC HIKE MHTEPBBIO BRICBEUMBAIOT BAYKHBIE OOIIME YEPThI
Ha YpOBHE ITPUHLUIIOB TOPTrOBIU U OTHOLIEHUS K HEM.

bupskeBas urpa npeacrtaBiasier coOOM OAMH M3 MOCHETHHUX BEIMKHX OIUIOTOB
OJIaronpusTCTBOBAHMS, OCTABIIMXCS B HaIICH YKOHOMHKE. DTO — OJMH U3 TeX He-
MHOTHX CIIOCOOOB, C TIOMOIIBIO KOTOPBIX YEJIOBEK, HAYaB CO CKPOMHOM CyMMBI, MO-
KET JEUCTBUTENBHO CTaTh MYJIbTUMUIIMOHEPOM. KOHEUHO, HOCTHYb Takoro
TpuyMda IaHO JHUIIb €JUHULAM (B YHCJIE KOTOPBIX U MOM COOECEITHHKH), HO, IO
KpaitHeir Mepe, TonpoO0BaTh MOXKET KaxIbIi.

[TycTh HEe BCe MOM yMTaTeNM CTaHYT KaK OJMH CymnepTpeiiepamu (Tak B KU3HU
IPOCTO HE OBIBAET), HO HACIOCh, YTO OJarojapsi STUM WHTEPBBIO, JAIONIMM Oora-
TYIO MUILLY JUI Pa3MBIIICHUH, CaMble BIyMYMBBIE U BOCHPHUUMYMBbBIE U3 YUTATENCH
MOBBICAT PE3YJILTATUBHOCTH CBOEH PabOTHI HA PhIHKE. A HEMHOTHE N30paHHbIE, BO3-
MOJKHO, BCE JK€ CTaHyT CynepTpeiiepamu.

Iorcex /]. [llsazcep
T'onnenc bpumxk, HL}O-I7IOpK
maii, 1989 1.
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Buvipaoicenue bracooaprocmu

IIpexne Bcero u Oonee Bcero s xoren Obl nodnarogaputs CtuBeHa Kponosuna
3a TLIATENbHOE MPOYTEHHE MaTephaia KaXIOW M3 IJ1aB, MAccy IOJIE3HBIX MpelIo-
KEHUH W peJaKMOHHBIX MonpaBok. S npusHareneH CTUBY Kak 3a 00beM (B yacax),
TaK U 32 Ka4yeCcTBO 3aTpadeHHOro uM Tpyna. Kakumu Obl HM OBIIM TOCTOMHCTBA 3TOU
KHUTH, Oaroiapsi ero BKjaay OHU CHJIBHO BO3POCIH.

Csoeii xene >xo DHH 51 6JarofapeH He TOJIBKO 33 TEPICHUE, IPOSIBICHHOE €10
B TCUCHHUE JICBSITH MeEcALEB NpeObIBaHUS B KaueCTBE «KHIKHOM BIOBBI», HO W 32
OecrpuCcTPacTHOCTh YYTKOI'O KaMEpPTOHA, POJIb KOTOPOTO OHA MCIIONHsUIA CO BCei
npsmoToii. Hanpumep, Tak: «Xyxe 3Toro Thl eme He nucan!» (He crout u roso-
PHUTb, YTO TaKHE KYCKH TYT € YAAJISUIMCh U3 TEKCTa.) 3ApaBoro cMmbicia o OHH
HE 3aHUMaTh, U OOBIYHO 5 CIIEZIOBAJI €e COBETaM OeCIPeKOCIOBHO.

Koneuno, 51 xoten Obl cka3aTh cnacubo BceM Tpeiaepam, COITacHBLIMMCS Ha MH-
TepBbIO: 0e3 HUX He ObUIO OBl M KHUTH. B 11€710M 3TH 101 HE CTPEMSITCS K U3BECTHO-
CTH U B pekjiame He HyxxpatoTcs. OHM TOPryloT b0 TOJIBKO Ha CBOM JIEHBIH, JINOO
YK€ COCPEOTOUYMIIN IO/ CBOUM YIIPABJIEHUEM CTOJBKO UYKUX AEHET, CKOJIBKO MM
ObUT0 HYHO. Bo MHOTHX ciydasix OHM COTJacWIMCh Ha Oeceqy U3 aJbTPyUCTHYEC-
Kux noOyxneHuid. BoT kak, HanpuMep, ckaszan 00 3TOM oAuH U3 HUX: «B camMom Haua-
Jie Kapbepbl MHE O0COOEHHO MOMOIJIM CBEACHHS OO0 yHawIMBBIX Tpehaepax U3 UX
Ouorpaduii u uHTEpBBIO. Teneps 5 TaKUM ke 00pa3oM X0Te Obl TOMOYb HOBUYKAM.
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14 Buipaoicenue bnazodapnocmu

Bripakaro cBOIO MCKPEHHIOIO IIpHU3HATENbHOCTh JieiiH Kpokep 3a ee apyxec-
KH€ JIOTOBOPEHHOCTH, KOTOPHIM OOS3aHBI CBOMM IIOSIBJICHHEM HEKOTOPHIE U3 IJIaB
KHUTU. bomblryro momomis coBeTam, MOJICKa3sKaMH M IPOYMMHU BCEBO3MOKHBIMHU
ycayramu okazamu Kopran Cvut, Hopm 3ane, Cerozen 5660T, bproc baokok, Map-
tuH [Ipecnep, Yak Kapiicon, Jleit CtuBene, bpatien ['endep, Maiikin Mapkyc u Yniib-
sm Padrep. HakoHen, MHEe O4YeHBb MOMOIJIM TPH Tpeizepa, JFOOE3HO IaBIIUE
oOImMpHBIE MHTEPBBIO, KOTOPBIE He Bonuy B KHUTY: 310 MpB Keccnep, ar Penqmonn
u Maprus [Ipecnep (nepBbie Ba HHTEPBBIO HE BOLUIM B KHUTY, [IOTOMY YTO BOIPO-
Cbl, KOTOpPBIE 51 TOTJA 3a/1aBaJjl, 110 MPOLIECTBUM BPEMEHH MOKA3aIMCh MHE Yepecuyp
CIEUATBHBIMHI U TEXHUYECKHMH, a TPEThE — U3-32 )KECTKUX CPOKOB MyOJIMKaIHY,
HE OCTaBMBIIMX BPEMEHH Ha HEOOXOAMMBIE YTOUHEHUS U PEIaKTHPOBAHHUE).
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lIponoe

«Poman... Ha3pBascsa «bombiioe Tabio»... TaMm pacckaszpiBanoch, Kak JIBYyX 3eM-
JISTH — MY>KYHMHY U KEHIIMHY — MOXUTWIA HE3EMHbIE CYIIeCTBa. DTy Mapy BbICTA-
BIJIM B 300I1apKe Ha IU1aHeTe o Ha3BaHueM Llupkon-212.

Ha oxnotli crene oOuTanmina 3THX BHIMBIIIICHHBIX T€POEB BUCENIO 0OJbIIOE Tab-
JI0, TIOKA3bIBAIOIEe IKOObI OMpIKeBbIE 1IEHBI 1 KOTUPOBKU AKILIMi, a y IPYTroil CTEHBI
CTOSUI TeJleTalill HOBOCTEH M TenedOH, KOTOPBIN Takke SKOObI ObUT MOAKITIOYEH K
Opokepckoit koHTope Ha 3emie. CymectBa ¢ Lupkona-212 cooOmmnm cBOUM TIICH-
HHKaM, 4TO TaM, Ha 3emJIe, MOJIOKMIIM Ha UX CYET MUJUTHOH JIOJUIapOB U TETePh N0
IUVICHHUKOB YIPABJIATH 9TUM BKJIAJOM TaK, I'ITO6I)I, BCPHYBIIUCH Ha 3CMJHO, OHHU CTa-
711 OBl CKa309HO OOTaTHIMHU.

Pasymeercs, u tenedoH, u 6onbinoe Tabio, ¥ TereTaln Opui umuTarmeii. OHu
MOHAOOMINCH I TOTO, YTOOBI PACIIEBENUTh 3E€MJISIH Ha MOTEXY MOCETHTENSIM
300MapKa — 3aCTaBUTh UX CKAKaTh OT PAZOCTH, 3JI0PaICTBOBATh, 10CAI0BATh, PBATh
Ha cebe BOJIOCHI, JAPOXKATh OT CTpaxa WM, Ha000poT, OJIa)KEeHCTBOBATh MOJAOOHO
MJIAJICHITY B MATEPUHCKHUX OOBATUSX.

3eMJIsIHE BechMa TIPEYCIENH B OKPY)KCHHH 3TOH OyTadopuu, 94To TOXKE OBLIO
CIENUAIBHO NOACTpoeHO. IIpuBneknu croaa u penururo. 1o Tenerailny HamOMHWIA
0 HEOOXOIMMOCTH MOJIUTBCS, TIOCKOJIBKY, neckath, [Ipesunent CILIA oowsun O0-
IICHAIIMOHATBHYIO HEZIeN0 MOJIUTBEL. [Ipeapayiias Heens y 3eMIIsiH Ha PBIHKE €710~
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Iponoe

KHIJIACh CKBEpHBIM 00pa3oM. OHH TPOUTpalIi HEMAYI0 CyMMY Ha (hprouepcax Ha
OJINBKOBOE Maclio. B X0/ myCTHIM MOJIUTBEI.
U nomorno. OnuBKOBOE MaCIIO TOOPOKATIO».
Kypm Bonnezym - ma. «boitHs1 HOMEp ISITh, WJIH
KpectoBeiii moxon nereii»

Ecnu npaBbl CTOPOHHUKH TEOPHHU CITy4alHBIX ONy>KIaHHH, TO 3eMHBIE Tpeiine-
PBI CTPAJIAIOT OT TEX K€ WLUTIO3HUIA, YTO ¥ OOHMTATeNN 300Mapka u3 pomana Kunropa
Tpayra. (ITepconaxx pomanoB Kypra BonHeryra — Be3necymuii nucaTeib-(aH-
tact Kunrop Tpayt.) Ecniu mnennuku ¢ [{upkona-212 Bepunu, OyATO MX pelieHuUs
OCHOBAaHbI Ha PEATbHBIX OMPIKEBBIX KOTHPOBKAX, — YTO OBLIO HE Tak, — TO Tpekie-
PBI U3 PEATBHON JKU3HU CUUTAIOT, YTO MX MPO3OPIMBOCTD M MAaCTEPCTBO MOTYT MO-
OemuTh phIHOK. Ecii phIHKM 1 BOPSIMb SP(EKTUBHBI M CITyYaliHbI B JTFOOOM BPEMEHHOM
WHTEpBaJe, TO, 3HAYUT, YCIIEXH U HEyJaul 3THX TPEHAEpOB, NMPUIHCHIBAEMbBIE UX
COOCTBEHHBIM MPOPECCUOHATBEHBIM TOCTOMHCTBAM HIIM HEJJOCTATKAMH, SIBIISIOTCS,
B JICHICTBUTEIIBHOCTH, JICJIOM CITy4Yasi.

Tenepb, MpoBest UHTEPBBIO C TpeiaepaMul sl KHUTH, 51 BPSII JIM COTJIAIIYCh C
Takol kapTHHOW Mupa. COMHEBAThCS B HEW MEHS 3acTaBIsieT TOT (PAaKT, YTO HEKO-
TOPBIM TpelaepaM yJaaeTcs B TEYeHHE MHOTHUX JIET HEM3MEHHO BBIMTPHIBATH OOJIb-
HIMHCTBO cAeioK. KoHeuHo, mpu 0CTaTOYHOM KOJMYECTBE TPEHIepOB KTO-TO M3
HHX, IPOCTO IO 3aKOHAM BEPOSITHOCTH, BBIPBETCSI BIIEPE], U IAKE HA JIOJTOE BPEMSL.
OcTtaBuM MaTeMaTHKaM OLIEHMBATh BEPOSITHOCTh BBIUTPBILIEH Takoro macuradba u
JUTITEIILHOCTH, KaKue ObUTH y MOMX coOeceqHuKOB. Kerath, y camux TpeiiepoB HET
Y TEHW COMHEHHS B TOM, YTO B KOHEYHOM HTOTe MOOEAUTENIEM WM IMPOUTPABLIAM
YeJI0BEeKa JIeJIaeT MacTePCTBO, a He ynayda. U s Toxke pa3ziensto 3To yoexkaeHue.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Most cobcmeennas ucmopus

Cpaszy mocie actipaHTyphl S MOJTyddsl paboTy aHAJMTHKA-HUCCIIEI0BATENs TO-
BapHBIX PHIHKOB. M ObUT MPHUATHO YIMBIEH, KOTAA YBUAEN, YTO MOW SKOHOMHKO-
CTaTUCTUYECKUI aHaINU3 KOPPEKTHO Mpe/cKasal psja KPYNHBIX JBHKEHUH IIEH Ha
TOBapbl. Bckope mocie 3Toro s cran nogyMbsIBaTh O TOprosie. EnuHcTBeHHas 3ar-
BO3/IKa ObLTa B TOM, YTO B MOEM OT/Ielie aHAJMTHKAM OOBIYHO HE pa3peragoch Top-
roBaTh. Sl mogenusica CBOMMH OTOPYEHUSIMHU T10 TIOBOJTY 3Toro ¢ Maiikiiom Mapkycom
(mepBoe uHTEPBBIO). C HUM S MOJAPYKUIICS, PacCIIpallliBasi €ro O JO0LKHOCTH aHa-
JUTHKA, C KOTOPOW OH TOTJa yXOIMI. «3Haelb, KOraa 5 3/1ech paboTan, y MeHs
ObUTH TE ke MpoOJieMbl, — npu3HaJCs Maiikin. — Crenail Kak si: OTKpO# CcYeT B
apyroit pupme». 1 oH mo3HakoMuI1 MeHs1 ¢ OpOKepOM U3 CBOEH HOBOM (PUPMBIL, KOTO-
PBIii OBUT TOTOB OTKPBITH CUET.

B To Bpems s 3apabaThiBasl MEHBIIIE CEKpeTapsi OTIeNa ¥ HEe UMeJ TOrO, 4TO
NPUHSITO HA3bIBATh «PHUCKOBBIM KaIlTUTaJIOM». YTOBOPUB Oparta OTKphITh cueT Ha 2000
JIOJUL., 51 CTaJ] €r0 KOHCYJIbTaHTOM. [10CKOMIBKY cHeT Hy»HO ObLIO COXpPaHATh B Taii-
HE, 51 HE MOT OTAaBaTh IPUKAa3bl CO CBOEro paboudero Mecra. Beskuil pas, xorna
TpeOOBaJIOCh OTKPHITH MM 3aKPBITh MO3UIHIO, TIPHXOANIOCH CITyCKaThCsl Ha U TE
B XOJUI M 3BOHHTH 10 TesedoHy-aBromaty. (O ToM, KakoW BBIXOJ W3 aHAIOTUYHOU
CUTYyalMM Hamien Mapkyc, paccka3aHO B MHTEPBBIO C HUM.) XyX€E BCETO B 3TOM
ObUTH TaKe He 3aJIePXKKH MMPUKA30B, HEPEIKO CTOMBIINE MHE HENMPUATHBIX Iepe-
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YKMBaHUM, a MOM YacTble OTIIyYKH, KOTOPbIE MOIJIM BBI3BATH MOA03peHUs. Tak 4To
MIPUXOANUIIOCH OCTOPOKHUYATh, U MHOM pa3 Jake OTKJIAJbIBaTh MpHKa3 /10 CIELy-
OLLEro yTpa.

51 He IOMHIO ZeTajnell CBOMX MEPBBIX HEMHOTOYMCIIEHHBIX CIENOK. [IoMHIO TOJIB-
KO, 4TO HOCJIE YIUIaThl KOMHCCHOHHBIX I OCTAJICS ITOYTH Ipu cBouX. [loToM mpuiuia
U TIepBasi, HAJOJITO 3alIOMHMBLIASACS caenka. /1o Hee s Kak pa3 TIIATeIbHO NpoaHa-
JIM3APOBAJT COCTOSTHUE PBIHKA XJIOIKA 3@ BECh MEpHO/I mociie BTopoit MUpoBO# BOI -
Hbl. OKa3a10ch, 4YTO MU3-3a BCAYECKUX MPOTrpamMM IOCYJIAapPCTBEHHOH MOIIEPKKU
JIMIIE ABa Ce30Ha, cumras ¢ 1953 roma, MOXKHO OBUIO Ha3BaTh IEHCTBUTEILHO C60-
000HbIMU puinkamy (PBIHKAMH, LEHBI HA KOTOPBIX ONPENeISIIOTCS CIPOCOM U Tpe-
JIO’)KEHWEM, a He JIOBIICIOIEH TOCyAapCTBEHHOW mporpammoii). S cnpaBeninBo
HPEIOJIOAKII, YTO IPOrHO3UPOBATh LIEHBI MOXKHO TOJBKO IO 3TUM ce30HaM. K co-
KaJIEHUIO, 51 HE y4ell APYyroro, 0ojee Ba)KHOTO OOCTOSTENBCTBA, YTO /IS CEPhE3HO-
IO PBIHOYHOI'O aHAJIM3a MMEIOUIMXCS AAHHBIX ObUIO HexoctaToyHo. Ha ocHoBe
COIIOCTABJIEHUS C 3TUMH JBYMs C€30HaMU 5 3aKJIIOYMII, YTO PBIHOK XJIOIIKA, KOTO-
PBIi TIIeIT TOT/Ia TI0 TIeHEe 25 IEeHTOB 3a (QYHT, Oy/IeT pacTH, HO HE TIPEBLICUT YPOBHS 32
—33 1eHToB.

[lepBas yacTe NporHo3a OKa3zajach BEPHOU: LIEHBI U3 MECSLA B MECAL] IOHEMHO-
Ty TOJJpacTaiy. 3aTeM POCT YCKOPHWIICS, U OHM BCETO 3a HEJIEIT0 TOJCKOYMIIH ¢ 28 110
31 menTa. DTOT CKa4OK OBUT BBI3BaH KaKOW-TO HOBOCTBIO, KOTOPOM s IIOYTH HE TIPH-
nan 3HaueHus. «J{oBOJIbHO ONMM3KO K pacueTHOW BEpPIIMHE», — MOXYMA 51 U Pem
ChIrpaTh Ha noHmxkeHue. [locne yero, eme 4yTh NOAHSABLINCH, PHIHOK OBICTPO Che-
Xall Ha3aJd — K 29-1IeHTOBOW OTMETKE. Sl cuesl 3TO COBEPILIEHHO €CTECTBEHHBIM,
Tojiarasi, 4To PbIHKH IPOCTO 00S3aHbI COOTBETCTBOBATH MOEMY NPOrHO3y. OIHAKO
MOHMM BOCTOpraM M MPHOBUISIM CKOpO TpHILeN KoHell. LIeHbI Ha XJIOMOK He TOJBKO
BEPHYJIUCH Ha OoJiee BHICOKUH YPOBEHb, HO M HEYMOJIMMO TIOIUIN Jasbiiie: 32 1eHTa,
33, 34, 35. B KoHIIe KOHIIOB MOH JITIO3UT MCCSK W TIO3UIIUIO MPHUIILIOCH JTMKBUIUPO-
BaTh. VIMEHHO OTCYTCTBHE Y MEHs OOJIBILIMX JICHET HAa CUETe 51 CUMTAI0 CYACTIIMBEH -
UM TOJIAPKOM CYIBOBL: BEAb B UTOTE PHIHOK XJIONKA B3METHYJICS HA HEBEPOSTHYIO
BbIcOTY — 99 11enToB! 310 OBLTO BABOE BHIIIE MPEABIAYIIETO PEKOP/IA CTOIETHS.

N3-3a 31011 CHENKM s1 HA HEKOTOPOE BPEMS pa3odapoBalICs B peIHKE. B mocmemy-
IOIIME HECKOJIBKO JIET s ITapy Pa3 CHOBA UCIIBITBHIBAJI CBOU CHJIbL. Beskuii pa3 s Hauu-
HaJl, uMest HeMHoruM Oourerire 2000 10T, ¥ Bce UX TEpsUT B €AMHCTBEHHOM, HO
KpYITHOM npourpsie. OQHO yTemano — MNoTepyu ObLIIM CPABHUTEILHO HEBEIUKY.

DTy moJyiocy Hey[ad TpepBaiii 1Ba COOBITHA. BO-TIEpBBIX, S TIO3HAKOMMIICS CO
CruBom Kponosuiiem. OTBedast 3a aHaIM3 TOBAPHBIX PHIHKOB B pupme « Hornblower
& Weeksy, s npunsin Tormqa CTrBa Ha BaKaHTHYIO JTOJDKHOCTh QHAJIHMTHKA PHIHKOB
[IBETHBIX METAUIOB. MBI paboTainm B OMHON KOMHATe W OBICTPO MONPYKIIIHCH. B
OTJIMYHUE OT MEHSI, aHATMTHKA YUCTO «(PyHIaMEHTaTBHOTO» CKiana, CTHB HCIIOb-
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30BaJl CTPOTO TEXHUYECKHH moaxo. (Crenuanuct no GpyHIaMeHTaIbHOMY aHaIIU-
3y IPOTHO3MPYET LIEHBI HA OCHOBE 3KOHOMUYECKHUX JAaHHBIX, @ TEXHUUECKUN aHAIM-
TUK — Ha OCHOBE BHYTPEHHHX XapaKTEPUCTUK PBIHKA: MPOIUIBIX IIEH, 00BEMOB
C/IEJIOK M MOKa3aTesne SMOLMOHAIBHOTO HACTPOSL. )

Jlo 3TOTO S CMOTpEN Ha TEXHWYECKUI aHaIM3 ¢ OOJNBIIMM CKerchcoM. MHe Ka-
3aJI0Ch, YTO HEYTO CTOJb MPOCTOE, KaK aHAIN3 TpaduKoB, BPSA JIM MOXKET Mpe-
CTaBJIATh KaKyr-TO IeHHOCTh. OHaKo, mopadoTaB 00k 0 60k co CTHBOM, s cTai
3ameqaTh, YTO €r0 TOProBblE MPHKAa3bl YaCTO OKA3bIBAIMCH MPABHJIBHBIMU. B KoHIE
KOHIIOB 51 YOSIMIICS B TOM, YTO MOSI IEpBUYHAS OLICHKA TEXHUYECKOTO aHaIn3a ObLia
HeBepHOH. S TOHsUT, TIO0 KpaifHel Mepe 1Mo OTHOIICHHIO K ce0e, UTO I YCHEITHON
TOPTOBJIM OZHOTO (PyHIAMEHTAILHOTO aHAJIN3a HEJOCTATOYHO; KPOME TOTO, S HyX-
Jlajics B IPUBJICYEHNM TEXHUYECKOTO aHaJIM3a JJIsl ONPE/ICICHUs MOMEHTOB BXOJa U
BBIXOZIa U3 PbIHKA.

BTopbIM KITFOUEBBIM MOMEHTOM, Onarofapsi KOTOpOMY $I, B UTOT€, BIIMJICS B PSIIbI
MO3HABIINX YCIEX, CTAIO0 OCO3HAHHE AOCONIOTHOW HEOOXOIMMOCTH KOHTPOJIS HAJl
pHCKOM. Sl pelm HUKOTrJa BOpeab HE JOIYCKaTh MOTEPh BCETO JEMO3UTA HA €IUH-
CTBEHHOM CJIeNTKe — KaK Obl 51 HU OBbUT YBEPEH B CBOEM BUICHHHU PBIHKA.

o nponuu cyapObl, cenka, KOTOPYIO sl CAUTAI0 TOBOPOTHHIM MOMEHTOM H OfI-
HOHM M3 HAWIy4IIIHX B CBOEH Kapbepe, ObLIa, 1Mo CyTH, yOBITOUHOW. Torma HeMenkas
Mapka I0CJIe MPOJOJLKUTENBHOIO CIajia BOILIA, HAKOHEL, B JUIMTEIbHBIA MEPUOJT
KoHcommaarmu. VIcXo/is M3 CBOEro aHanm3a pbIHKa, sl 3aKIIOUMII, 9TO Mapka (HopMH-
pPYET HEKOe Ba)KHOE LIEHOBOE OcHOBaHWe. Ha 3ToM ypoBHE S OTKpBUI AJMHHYIO I10-
3HULHI0, OAHOBPEMEHHO PA3MECTUB MPSAMO MOJ IOCIEIHUM MHUHUMYMOM LEHBI
CTON-TIpHKa3 THIA «good-till-cancelledy («nefcTBUTENEH IO OTMEHBI»), TTOJIAras,
YTO €CJIM MOHM pacyeT BEPEH, TO PHIHOK HE YNAJET IO HOBBIX MUHMMYMOB. Heckoib-
KUMHM JHSMH TI03)K€ PBIHOK Hayaj Majarh, U sl ObUI 3aKPBIT C MAJbIMU TOTEPSIMH.
Camoe MHTEpECHOE B TOM, YTO IOCJIE ATOTO PHIHOK PYXHYJ, KaK MOJKOLIEHHBIN.
Panpiie B Takux cirydasix si Obl HAUMCTO Pa3OPHJICS; TEeph >K€ MOHEC JIMIIb He-
OosbIe yOBITKH.

Bckope mocne 3Toro s OTKpBUICS BBEPX IO AMOHCKOM WEHE, HaXOAMBILIEHCS B
00J1acTH KOHCOJIUAALMH C TEXHUYECKHMH MPU3HAKAMHU OBIYBET0 HampaBieHUs Oy-
JYILETO MCXO0Ja, YTO TO3BOJIMIIO IOCTATOYHO OJIM3KO Pa3MECTUTH 3aIIUTHBINA CTOII-
npuka3. Ecii 0ObIMHO s OTKPBIBAJI TOJIBKO OJHOKOHTPAKTHYIO TO3HIIHIO, PE30HHO
OTrpaHW4MBasi CBOM PUCK BCETO 15 THKaMU HAa KOHTPAKT (celuac yxe ¢ TPYJIOM
BEPUTCS, YTO 51 CMOT YJIM3HYTH MIPU TAaKOM OJIN3KOM pa3MENICHUH CTON-TIPHUKa3a),
TO TENepb S OTKPHUI 3-KOHTPAKTHYIO MO3UIMIO. PHIHOK NBHHYIICS 6€3 OTJISIKH.
XOTsl B LIEJIOM S 3aKPBUICS CIUIIKOM PaHO, OAWH U3 CBOMX KOHTPAKTOB 5 cOXpa-
HSUI JIOBOJIBHO JIOJITO, YTPOUB CBOM MaJIEHBKHI CUET. DTO CTaJO0 HA4yaloOM MOMX
YCIIEXOB B TOPIOBJIE. 32 HECKOJIBKO CIEAYIOIIUX JIET, COYETask TEXHUYECKUN U
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(yHIaMEHTAIBHBIN aHAJIM3 ¢ KOHTPOJIEM PHUCKA, S HAPACTHJI CBOM CKPOMHBIN Ka-
nuTai ganeko 3a 100 000 gom.

Ho moroMm cuyacTimBasi mojoca 3aKOHYMIAch. S BIPYr CTaj TOproBath Oosee
a3apTHO, Hapyllas MHOM ke BbIpaOOTaHHBIE IpaBwia. Tenepp MHE IMOHATHO, YTO
TOr/a 51 yepecdyp pacxpadpuics. B3sTh X0Ts Obl NPOUTPHIIN HA COEBBIX 000ax.
PbIHOK IBUHYJICS TPOTHUB MeHsL. S1 ske moBepui1, OyATO 3TOT CHaj €CTh JIMIIb KOPPEK-
1151 OBIYBETO PHIHKA, M, BMECTO TOTO YTOOBI MPHHATH MaJIbIe TIOTEPH, CUIIBHO YBEIIH -
YWJT TIO3UIMIO. JTa OIIMOKA yCyryOomsiach TeM, YTO sI COBEPLIMII €€ Iepe]] BBIXOI0M
Ba)KHOM NPABUTEIBCTBEHHON CBOJIKU 00 ypo)kae 3epHOBbIX. OHa ycuiinia MezBe-
bW HACTPOEHMS PHIHKA, M MOW CUET CHJIbHO YMEHBIIWICS. 32 CUNTAHHbBIE THU 5
noTepsi1 6oJiee YeTBEPTH COBOKYITHOM MPUOBLIH.

ITocne Toro Kak st CHsJI CO cueTa JEHBbIW Ha IMOKYIIKY JOMa U Ha PacXobl B IIEpH-
OJ1 aKAJEMUYECKOTrO OTIYCKA JUIs HAIMCAHUS KHUTH', MOM COEPEKEHUS HACTOIBKO
OCKYJIEJIH, YTO TOYTH Ha IISTH JIT JIMIIMIN MEHs IIIaHCa BEpHYTHCS HA phIHOK. Kor-
Jla JKe 51 CHOBA CTall TOProBaTh, TO Hayall, 110 CBOEMY OObIUar0, C MAaJIEHbKON CyM-
mMbl — 8000 mosapoB. bonbias ee gacTh Obuta moTepsiHa B TedeHue roaa. J[o6aBus
k cuery emie 8000, mocne cepur YMEPEHHBIX MOTEPh MHE YJAIOCh OTHIIPATHCS Ha
HECKOJIBKMX KPYIHBIX BBIMTPBIIIHBIX CIENKaxX. 3a Mapy JIET s CHOBA JIOBEJ CBOI
cuer 70 100 ¢ TMIIHUM THICSY TOJUT. 3aTeM S CTAOMIM3UPOBAIICS, U B TIOCIICAHUMA TO/T
MOH cueT Kosiebascsi OKOJIO ITOT0 MHKA.

C 00BEeKTHBHOM TOYKH 3pEHHUs] MOSI TOPrOBJIs ObUIa YCIEIIHOM, HO B 3MOIHO-
HAJIBHOM IUIAHE sI BOCIIPMHMMAJ €€ CKopee Kak Heynady. BooOie roBopsi, ¢ Moum
3HaHWEM PBIHKA M OMBITOM MHE CJIe0BajIo Obl TOOUThCS OOMbIIIero. « 51 nBakasl Jie-
CATUKpAaTHO YMHOXxW HenosHble 10 000 1osul., HO Tak U HE CyMel elle CKOJIbKO-
HUOY/b YBEJIMUUTH OOLIMHA CYET, HE TOBOPS YK€ O TOM, YTOOBI MPEB30MTH 3TOT
ypoBeHb B pa3bl. [louemy?» — HemoymeBai s.

XKenanue pazoOparbcs B MPUUUHAX ITOTO CTAJIO OJHUM M3 CTUMYJIOB JUISl HAIIH-
CaHMs JaHHOM KHUTH. MHE XOTEIOCh PacCIpPOCUTh MPEYCIIEBIINX TPEHUAEPOB O TOM,
KaKOBBI OCHOBHBIE CJIaraeMble X Mo0esl, KaKOB MX MOJIXOJ] K PhIHKY, KAKUM TpaBuU-
J]aM OHH CJIEAYIOT, C Yero HaYMHAaIAach UX TOProBas MpakTHKa. M 9To OHM IOCOBETO-
BaJIM OBl IPYTUM Tpeiiepam.

Ecmu Moe ctpemiieHne pa3permTh 3TH BOIPOCH! M IMETIO, B OTPEIEIICHHOI cTe-
MICHH, JINYHYIO MOJOIIIEKY, TO B 00jee IMMPOKOM CMBICIE 51 IPEICTABIUI ceOsl B
oOpasze Hekoero O6oOmeHHoro Tpeiinepa, HHTEPECYIOMIETOCs] TAKUMHA BOIIPOCAMH,
KOTOpBIE 331aJ1 OBl U ApyTHe, Oyab y HUX TaKas BO3MOXKHOCTb.

! Jack D.Schwager, A Complete Guide to the Futures Markets (John Wiley & Sons. New York,
NY, 1984).
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Cpenu Bcex PBIHKOB, KOTOpPBIE OOCYKIAIOTCSI B 3TOW KHHUTE, OOJNBIIMHCTBO HH-
BECTOPOB, BEPOSTHO, XYK€ BCETO pa3OMparoTcsi BO (PBIOYEPCHBIX phIHKax. B To xe
BpEeMsi CETOJIHS 3TO OHH U3 CaMbIX OBICTPO PACTYIIMX PHIHKOB. 3a IOCIICTHUE JIBAJI-
1arth JeT 00beM (PBIOYCPCHOM TOPTOBIM BBIPOC OOJIee YeM B JBaaIarh pas. B 1988
roJly CTOMMOCTH BCEX (DBIOUEPCHBIX KOHTPAKTOB, IMOKYITAEMbIX M IPOJABAEMBIX B
CIIIA, npesbicuna 10 tpuumoros aomt.' [TOHATHO, YTO 3TO HE TOJIBKO KOHTPAKTHI
10 CBHHOM TPY/IMHKE.

CeroansmHane (QbIOYEPCHBIC PHIHKH OXBATHIBAIOT BCE OCHOBHBIE MHUPOBBIE PbI-
HOYHBIC TPYIITBI: TPOIEHTHBIE CTAaBKH (HampuMep, Ka3HauelcKhe OoONMMUraium), uH-
JeKchl akimi (Hanpumep, naaeke S&P 500), BamoTel (Hanpumep, SITOHCKas MeHa),
JParoIeHHbIE METAJUTB (HAIpUMeEp, 30JI0TO), SHEPTOHOCUTENH (HAIpUMEp, ChIpast
He(DTh) M CENBXO3MPOMYKTHI (HAIpUMep, 3€pHO). XOTS TIepBbIe (hIOUEPCHBIC KOH-
TPaKTHI BEIYT CBOE HAYAJIO C PHIHKOB CEJIbXO3MPOYKTOB, Ceifuac 3TOT CEKTOp CO-

' Dra rpybast, HO HOCTATOYHO yMEpEHHAs OILEHKA C/eNaHa B MPEANONOKEHUN, YTO B TOPTax
Y4acTBYIOT 246 MWJIJTMOHOB KOHTPAKTOB C MPHMEPHOU CpelHEH CTOMMOCTBIO Kaxaoro 40 ¢ JIUIIHUM
Thica4 o1 (Eciu MCKMounTh (DpEOYEPCHl Ha KPATKOCPOYHBIE NMPOLEHTHBIC CTABKM, HAIIPHMEP IO
€BpOAoIIIapy, TO CTOUMOCTh OJHOTO KOHTpakTa Bapsupyercs oT 11 000 moms. ma pelHKe caxapa npu
ueHe 10 nentos 3a 1 gyt go 150 000 nomi. mo unaexkcy S&P, koraga on pasen 300.)
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CTaBIISIET JIMIIH ITPUMEPHO OJIHY IISITYIO Beel (hprouepcHo Toprosiu. [lossienne u
BIEYATIISIOIIEE PACIIPOCTPAHEHHE MHOTMX HOBBIX BH/IOB (DPBIOUEPCHBIX KOHTPAKTOB
IIPUBEJIO 3a UCTEKIIee JECATHIETHE K 00pa30BaHUIO PHIHKOB (PMHAHCOBOTO THUIA
(3TO BaJFOTHI, IPOIIEHTHBIC CTABKH M MHIEKCHI aKIWi), HA KOTOpPhIE ceifdac Mpuxo-
IiTes yxke okoso 60 mporeHToB Beel GprouepcHoit Toprosiu. (I[loutn mojgoBuny
n3 octaBimxcs 40 MPOIEHTOB COCTAaBIISIOT PHIHKH SHEPTOHOCHUTENICH W METAJLIOB. )
Taxum 006pa3oM, TEPMHH «TOBAPHBIE PHIHKKY, YaCTO MCIOJIb3YEeMbIi IPUMEHHUTEITh-
HO K (pBIOUEpCHBIM pBIHKAaM, BCE CHIIBHEE PACXOIUTCS C JEHCTBUTEIbHOCTRIO. MHO-
rue HanboJjiee aKTUBHbBIC (BIOUEPCHBIC PHIHKH, HAIPUMEP IO YIMOMSHYTHIM BBIIIIE
(MHAHCOBBIM WHCTPYMEHTaM, TI0 CYTH HE SBJISFOTCS TOBAapHBIMH, & 3HAUYUTEIBHOE
KOJIMYECTBO TOBAPHBIX PHIHKOB HE HMEET COOTBETCTBYIOIIUX UM (DHIOUEPCHBIX.

CymHocTh (DBbI0YepCHOTO PHIHKA OTPak€Ha B €0 Ha3BaHUM: OOBEKT TOPTOBIIH
Ha HEM — 3TO CTAHIAPTHBIA KOHTPAKT I10 TOBApy (HAmpHMep, IO 30J10Ty) WK QH-
HaHCOBOMY WHCTPYMEHTY (Harpumep, 10 Ka3Ha4eHCKUM OOJHMTralusIM) ¢ JaTOH I10-
CTaBKM 3TOTO aKTHBa B OymymieMm. Hampumep, Korja aBTONPOMBIIIICHHUKY Hy)KHA
MeJlb JUIs TEKYIMX Ollepanuii, OH MOKYIaeT ee HEMOCPEICTBEHHO y MPOU3BOANTE-
1. Ho ecitit TOT 7€ NPOMBIIIUICHHHK OIIAacaeTCsl, YTO Yepe3 IEeCTh MECAIEB IeHa Ha
Me/lb CHJIBHO BBIPACTET, TO OH MOKET 3a()MKCHpPOBAaTh €€ Ha BECh ATOT CPOK I/IE-TO
OKOJIO TEKYILErO ypOBHS, KyIIUB CEeroiHs MeaHsle ¢prouepchl. (Takas kommeHca-
s prcka OyIyIero pocTa IeHbI Ha3bIBAaeTCS XeIDKUpoBaHWeM.) Eciu 3a maHHBIH
MIepHOJI LIeHa Ha MeJlb BBIPACTET, TO MPHOBUIb OT ()bIOYEPCHOTO XeKa B KAKOH-TO
Mepe CKOMIICHCHPYET IOJ0pOXKAHHE MEIM K MOMEHTY €€ (paKTHYECKOW MOKYIIKH.
Pasymeercst, B 0OpaTHOM cily4ae, TO €CTh IPH MaJeHUH IIeHbI Ha Me/lb, TAKOU (hbIO-
YEepPCHBIA Xe/K CTaHeT YOBITOUHbIM. HO TOTZ1a M caM aBTONPOMBIIUICHHUK KYITAT
Melb 110 6oJiee HU3KOM LieHe, 4eM Ta, Ha KOTOPYIO OH COIvamascs 1o GpbodepcHOMY
KOHTPAKTY.

Ecnmu xemxepsl Bpoe yIOMSIHYTOTO aBTOIPOMBIIIICHHUKA TIPUHAMAIOT ydac-
THE BO ()bIOYEPCHOMN TOProBje sl YMEHBIIEHHS PUCKA HEXETAaTeIbHOTO M3MEHe-
HUS IIEH, TO Tpeiiepsl Y4acTBYIOT B HEH, CTapasich 3apaboTaTh Ha MPOTHOZUPYEMBIX
M3MEHEHMsIX 1IeHbl. Ha eme MHorHe Tpeiinepsl, iMest BBIOOp MeXIy (PprodepCHBIMU
Y COOTBETCTBYIOIIMMHY HAIMYHBIMH PHIHKAMH, MIPEANIOYTYT TOProBaTh Ha (prodepc-
HBIX PBIHKAX T10 CJIETYIOITIM PUIUHAM:

1.Cmanoapmusie konmpaxmel. — DOblOYepCHbIE KOHTPAKThl CTAaHIAPTHU30BA
HBI (TI0 KOJIMYECTBY M Ka4eCTBY 0a30BOTO aKTHBA), BCIEACTBUE YETO TpeHaepy
HE HYXXHO IMOJBbICKMBATH KOHKPETHOT'O NOKYNATCJIA UK IpoAdaBla JId OTKPBI
THA WU 3aKPbITUA IMO3ULUH.

2.Jluxeuonocms. — Bce 0CHOBHBIE (PbIOUEPCHBIE PHIHKU 00J1aJaI0T IPEBOCXO/
HOU JIMKBUTHOCTBIO.
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3.Y0ob6cmeo omxpwimus kopomxou nozuyuy. — OTKPBITh KOPOTKYIO TTO3UIIHIO
Ha (DIOYEPCHBIX PBIHKAX TaK e MPOCTO, KaK U [UIMHHYI0. Eciu 171 oTKpbITHS
KOPOTKOH TIO3UITNH 0 aKITUH (KOTAa pOoIaBel] dTOH akiuu GaKkTHIecKu Oeper
ee B3aiiMbl) HY>KHO JIOKIaThCsl POCTA €€ LIeHbI XOTs Obl Ha OJJH THK, TO Ha ()bIO
YEpPCHOM PBIHKE TAKOTO OIPAHUYEHUS HET.

4.Poiuae. — OploYepCcHbIC PHIHKH AAI0T OTPOMHBIN (prHAHCOBBIH phryar. I'py6o
rOBODPS, pa3Mep TpedyeMoil HaqanbHON Map Ky 00bIMHO cocTaisteT 5—10 mpo
IIEHTOB OT CTOMMOCTH KOHTpaKTa. (YToTpeOiieHne TepMHUHa «Mapkay (margin)
NPUMEHHUTENBHO K (DhIOUYEPCHOMY PBIHKY HEYAAa4HO, TOCKOJIbKY BJICYET CEephe3
HYIO ITyTaHUITy ¢ Map> Ko Juts akiuid. Ha ¢prouepcHBIX ppIHKax Mapika He 03Ha
YaeT YaCTUYHOMU OIUIATHI, OO JI0 UCTEUEHNS CPOKA ICHCTBHS KOHTPAKTa HUKAKNUX
(akTHUECKUX MMEePEeMEIICHUI aKTHBOB HE MPOUCXOANUT. 371€Ch MapiKa CITyKUT
CKOpee HEKUM 3a]I0roM 106pocoBeCTHOCTH. ) HecMOTps Ha MPHUTATATENBHOCTS
BBICOKOT'O pbIyara (hprouepCHBIX PHIHKOB IS TPEIIEPOB, CIIeAyeT HOAIEPKHY T,
9TO 3TO 000I000CTpOE OpyKue. HenncuumimHupoBaHHOE UCIIOJIB30BaHNE
phIuara siBJISI€TCS TJIABHON MPUYMHOMN, TT0 KOTOPO# OONBIIMHCTBO TPEHIEpOB
HECyT 1MoTepy Ha (hprouepcHBIX priHKax. OOBIYHO (pIOUEpPCHBIC IIEHBI HE Ooee
BOJIATHJIBHBI, YeM HAJIMYHBIC [IEHBI COOTBETCTBYIOIINX 0a30BbIX AKTHUBOB MU
MHOTHX aKIWi, ECJIA UX PaCCMATPUBaTh B TAKOM ke kadecTse. [loaToMy cBoei
peryTanueii ”HCTpyMEHTA HOBBIIIEHHOTO pHCKa (broYepchl 00s3aHbI B OCHOB
HOM (paKkTOpy phIyara.

5.Husxue mpanzaxyuonnvie pacxoosi. — TpaH3aKIIMOHHBIE PACXO/BI 110 (bIO
YepCHBIM CIeJIKaM O4eHb HU3KH. [103TOMY ropasio fermeBie COKpaTuTh OOIIHit
pHcK nopTdens akIuii, MpoJaB He CaMH aKIMH, & SKBUBAJICHTHYIO CTOUMOCTD
(BbIOUEPCHBIX KOHTPAKTOB HA MHAEKC aKLUiL.

6.Yoo6cmeo opcemuposarnus. — ObrovuepcHast MO3UIUS MOXKET OBITh 3aKPHITA
C MOMOIIIBI0 0(hCETHOM, MIT 0OPAaTHOM, C/IEKH B TEYCHHE BCETO BPEMEHHU pabo
TBI PBIHKA [TPH YCJIOBUH, YTO OH HE 3a0JIOKMPOBAH HAa BEPXHEM WIIH HIDKHEM
npezene. (Ha HeKoTophIX (PBIOYEPCHBIX PHIHKAX MAKCHMAIBHO JIOITYCTHMOE JTHEB
HOE U3MEHEHHE [ICHBI OTPAaHNYeHO ONpe/IeIIeHHBIME TIpesenamu. Ecim cBobo
HbIC PBIHOYHBIC CUIIBI B TIOMCKE PABHOBECHS BBIXOJIAT 33 HUX, TO PHIHOK IIPOCTO
JOXOJIUT JI0 TIPENIeNTbHOM IIEHBI H TOPTOBIISI TPAKTHYECKHU MTPEKPAIIASTCSI. )

7.bupoicesasn eapanmus. — DprOYEPCHOMY TpeHIepy He3aueM OECTIOKOUTHCS O
(MHAHCOBOI COCTOSATEIBLHOCTH CBOETO KOHTpIIAapTHepa 1o caeske. Bee miare
K1 TI0 (PpIOYEPCHBIM KOHTPAKTaM rapaHTUPYIOTCS pacdeTHO ManaToi OupiKu.

! YuuTeiBasg TaHHOE 3aMEUaHHE aBToOpa, Jajee B I€PEeBOAC TCPMUH «Mapixka» NPUMEHUTCIBHO K (IJLIO—
YEPCHBIM PbIHKaM AacTCs B YCTOABIIEMCS PYCCKOM DKBUBAJICHTE: «3aJIOTOBBIN JIETIO3UTY». — HpuM. pe()
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26 Doviouepcwl be3 opeona matiisl

[TockomnbKy B CHITy caMOM CBOE KOHCTPYKIMH (DbIOYEPCHBIE PHIHKHM TECHO IPH-
BSI3aHBI K PBIHKAM COOTBETCTBYIOUIMX 0a30BBIX AaKTHUBOB, (PbIOYEpPCHBIC IIEHBI JBU-
XKYTCSI TIOUTH TApauIeNIbHO HAIMYHBIM LIeHaM (IEHCTBUS apOMTPaKepOB HaJIEKHO
IPEOTBPAIIAIOT BO3HUKHOBEHHE CKOJBKO-HUOYIb JAJMTENBHBIX U 3HAYUTEIBHBIX
paccoriacoBaHuii MEXTy (bIOUepCHBIMHU U HATMYHBIMU IieHamu). Eciin umers B Bujy,
910 (PBIOYEPCHAsT TOPTOBISI COCPENOTOYEHA TJIABHBIM 00pa3oM Ha (MHAHCOBBIX MH-
CTPYMEHTax, TO IOJy4aeTcs, YTO MHOTHE (bIOUEpCHBIE TPEHIEepHl MO CYILECTBY
SIBIITFOTCS TpeHiepaMy PhIHKOB aKIMi, oONMHUrayii 1 BaoThl. B 3TOM cMbIce BbIc-
Ka3bIBaHMS (BIOYEPCHBIX TPEHIEPOB B IMyOJIMKYEMBIX HI)KE MHTEPBBIO UMEIOT Mpsi-
MO€ OTHOIIEHHE M K TEM HMHBECTOPaM, KOTOPHIE HHMKOIZA HE BBIXOAWIM 33 paMKU
TOPTOBJIM aKIUAMH U OOJIMTallUsIMH.
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Obuwee nousmue
0 MeHCOAHKOBCKOM
8AJIFOMHOM PbIHKE

MexO6aHKOBCKMI BaTIOTHBIN PHIHOK paboTaeT ABajlaTh YEThIpEe yaca B CYTKH,
OyKBaJIbHO CIIe/ys 3a JIBM)KEHHEM COJIHIIA BOKPYT 3€MJIM OT OAHKOBCKHX IIEHTPOB B
Awmepuke uepe3 Apctpamuio u Janbuuii Boctok B EBpory M, HakoHell, CHOBa BO3-
Bpamasicb B AMepuky. OH CyIIeCTBYeT AJISi TOTO, YTOOBI YAOBIETBOPATH HY Kbl
KOMIIaHMIi TI0 CTPAaXOBAHUIO BAFOTHOIO PHCKAa' B YCIOBUSX OBICTPHIX KOJeOaHMi
CTOMMOCTH BamoT. Hanpumep, korja HEKU SITOHCKUI POU3BOAUTEND 3JIEKTPOHU-
KU JJoroBapuBaercsi 00 skcnopte crepeoannaparypsl B CIIA Ha ycnoBusix oriaTbl
B aMEPUKaHCKUX JOJjIapax 4yepe3 LIECTh MECSLEB I0C/E OCTABKH, OH MOJABEPIraeT
ce0st pUCKY TOTO, YTO B TOT MEPHOJ IPOU30HAET HEKOTOPOE 0O0ECLIEHUBAHUE J0JI-
Japa 1o OTHOILICHMIO K MeHe. Eciu 3ToT mpou3BoAMTENb 3aX04eT 3a(UKCUPOBATh
LIEHY MTOCTaBKH B MECTHOM BaIIIOTE (MEHE), YTOOBI CIIOJHA TOIYYUTh CBOIO MPUOBLIB,
TO OH MOXKET 3aXeKHPOBATHCSA, MMPOAB HAa MEKOAHKOBCKOM BaJIFOTHOM PBIHKE K-

! HeonpeneieHHOCTh B I0XOIHOCTH HHOCTPAHHOTO aKTHBA, CBA3aHHAS C HEM3BECTHBIM 3apaHee
KypCOM, IO KOTOpOMY OyIeT 0OMEHHBATHCS HHOCTPaHHAs BANIOTa B OynymeMm. — [Tpum. peo.
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buBaneHTHYIO 10/1apOBYI0 CyMMY Ha IpEeANoaraéMyro JaTy Iulareka Mo KCIopT-
HOH crienike. baHKu MpOKOTHUPYIOT STOMY TPOM3BOAUTEI0 OOMEHHBINH KypC ISl Tpe-
OyeMoii CyMMBI U JTaThl B Oy TyILEM.

CriekyJIsiHTBI TOPIyIOT Ha MEXOAHKOBCKOM BAJIIOTHOM PBIHKE, CTapasch 3apa-
00TaTh Ha MPOTHOZUPYEMBIX UMH M3MEHEHUSIX OOMEHHBIX KypcoB. Hampumep, crie-
KYJISTHT, O>KUAAIOUINNA TTOHIKEHUSI OpUTAHCKOTo (yHTa OTHOCHTENBHO J0JUIapa,
npoaacT (opBapIHBI KOHTPAKT 1Mo OputaHckoMy ¢yHTY. (Bce caenkum Ha MexOaH-
KOBCKOM pBbIHKE JeHOMHHMpOBaHbI B fojuiapax CIIA.) CrnekynsHT, KOTOPBI pac-
CUMTHIBACT HA MOHM)XEHHE OPUTAHCKOTO (yHTa OTHOCHTENHHO SIMTOHCKON HEHBI,
KYITUT ONPEAEIICHHBIN JTO/UTAPOBBI SKBUBAJIEHT SITOHCKOW WEHBI U MPOJACT COOT-
BETCTBYIOIIHMH JOJIIApOBBI AKBUBAJICHT OPUTAHCKOTO (pyHTA.
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Mauixn Mapkyc

He s1coume emopozo npuwecmsusi capanyu

Kapnepa Maiikna Mapkyca Hauanach B OHOM M3 KPYIHBIX OpoKepckux (upm ¢
JOJDKHOCTH aHAJIMTHKA-HCCIIEI0BATENsI TOBAPHBIX PHIHKOB. OHAKO W3-3a TOYTH
MaHHMAKaJIbHOW TATH K OMP)KEBOW MTPe OH OCTaBWJI PabOTy IO HaiiMy, 4TOOBI BCe
BpeMs OTJaBaTh Toprosie. [locime KpaTKoro u 4yTh JIM HE KYpPbE3HOTO BBICTYILIC-
HUSI B pos OupskeBoro tperaepa Mapkyc nepemen B « Commodities Corporationy,
KOTOpasi HaHUMasla TIPO(ECCUOHANIOB Uil pabOThI CO CpeicTBaMU (PUPMBI, U CTal
OJIHUM M3 €€ CaMbIX YAAQWIMBBIX TpeiaepoB. Uepe3 HECKOIBKO JIEeT MOIydYEeHHAs! UM
NPpHOBUIH MPEBBICHIIA CyMMapHBIN JIOXO/ BCEX OCTaJbHBIX €ro KOJUIer. A 3a JecsTh
JeT OH GaCHOCIIOBHO yBEIMYMI c4yeT Kommanuu — B 2500 pa3!

51 mo3HakommIicsi ¢ Maifkiiom B CBOM TiepBbIi pabounii AeHb B pupme «Reynolds
Securitiesy, Kyzia s1 ObUI IPUHAT B Ka4eCTBE aHAIMTHUKA-UCCIIe0BaTeNs (proyep-
COB BMECTO MapKyca, TOJIbKO 4TO IEpEeHIeAIIero Ha NOX0XKyl0 padoTy B OJHY M3
KOHKYpUpYOIMX GupM. B ToT mepros n Moero, 1 ero npoh)ecCHOHATFHOTO CTaHOB-
JIeHHsI MBI OOIIAINChH JOBOJBHO peryisipHo. Koraa Hamm mporHo3sl HarpapiIeHHsS
pBIHKa HE COBIIAJIAJIM, MOH JIOBOJBI OOBIYHO Ka3alMCh MHE yOequTenbHee, OHAKO
MOTOM OKa3bIBaJIOCh, UTO mpaB ObuT1 Mapkyc. Hakonern, on Hamien paboTy Tperae-
pa, BecbMa Ipeycrien u rnepedpaics Ha 3amnagHoe nodepexse.

Korzaa y MeHs1 BO3HHK 3aMBICEI 3TOM KHUTH, TO OHMM M3 TIEPBBIX B CIIUCKE HAMe-
YEHHBIX cOOeCeTHUKOB s mocTaBmil Mapkyca. CHayana OH OTBETHJI HA MOE TIpei-
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JIO’)KEHHE COTJIACHEM, XOTS M HETBEPIbIM. A HECKOJIBKO HEJeNb CIyCTS — OTKa-
3aycd: JKejJaHue n30exarh MyOJWYHOCTH OKa3aloCh CHUJIbHEE MPUPOJHON CKIIOH-
HOCTH y4acCTBOBaTh B TOM, YTO eMy HpaBUTcs. (MapKyc 3HaJ M yBa)kal MHOTHX U3
IPYTUX MOUMX COOECEeTHHKOB-TpeimepoB.) 1 o4eHb pacCTpPOWIICH, MOTOMY HYTO
Mapkyc ObUT OJTHMM U3 JIYYIIUX TPEHAEpPOB, KOTOPHIX MHE JOBEJNOCH 3HaTh. K cua-
CTHIO0, HCHABA3YMBRIC YBEIICBAHUS HAIETO OOIIEro 3HAKOMOTO TIOMOIIIH Iepeyoe-
auTh Mapkyca.

Ko BpemeHH Halell BCTpeuH MPOILIO yXKE CEMb JIET C TeX MOp, KaK MBI BHIEIUCH
B mocieaHuii pa3. MaTepBrio cocTosimock y Mapkyca goma B FOxuo# Kamudop-
HUU — Ha BUJUIE, MPEACTABIISIIONICH COOOM KOMIUIEKC M3 ABYX 3[aHUH, PacIojo-
KCHHBIX Ha YTECE C BHJOM Ha €ro JIMYHBINA UK. [lonmacTh Ha BUIUTY MOXHO OBLIO
TOJIBKO HYepe3 MAacCHBHBIE BOPOTa («IIOTPACAIOIIME BOPOTa», KaK BBIPA3HIICH IIO-
MOIIHUK Mapkyca, OObSICHUBLIMK MHE JOPOrY), UMEBIIME BCE IIAHCHI BBIICPIKATH
aTaKy TaHKOBOTO IWBHU3MOHA.

B navane 6ecenpl Mapkyc kazaiicsi HECKOJIbKO HHAHNMDOEPESHTHBIM U JJaXKe 3aMK-
HYTBIM. DTa HeOpoCKas MaHepa JIWIb YCUJIWIAa BIIEYATIEHHE OT €r0 paccKasa o
CBOEH CKOPOTEUYHOW TOIBITKE CTaTh OWPXKEBBIM TpeiaepoM. Ho oH cpasy ke 0Xu-
BHJICS, KaK TOJIBKO Pa3rOBOp 3ailed O clydasx W3 €ro TPelaepCcKol MpaKTHKH.
Hawnbonee maTepecHsiM MapKyc cUuTaeT MEPUOJ «B3JICTOB M MAJCHUI™ B Hadaie
CBOEH TOProBoi Kapsepsl. Ha 3TOM 1 CKOHIIEHTpHpOBaiach Hama oecesa.

Kak BbI BiepBble 3aUHTEpecOBAJNCH (PbIOYEPCHOI TOProBJeii?

51 ObuI TOTAA, MOXKHO CKa3aTh, 4eJOBEKOM Hayku. B 1969 rony, Oyayuu uie-
HoM obOmiectBa Phi Beta Kappa 1 omauM U3 qy4mmx B cBOeH IpyIe OKOHYHMB YHH-
BepcuteT JlkoHa XOMNKHHCA, s MOTy4Yusa cTHNeHauto Kiapkckoro yHuBepcuTera
IUISl IOATOTOBKU JMCCEPTAalMU Ha CTENeHb J0KTopa (uinocoduu B 006IacTu ICHXO-
JIOTUM M HU O 4YeM, KpOMe IPENOAABaHNsA, HE MOMBIIIIUL. TOorga-To 4yepes Hallero
00ILero MpusTeNs 5 U MO3HAKOMMJICS ¢ 3TUM napHeMm, J[xoHoM. OH 3aBepuil MeHs,
YTO CMOXKET KaKJble JIB€ HEJEIN — KaK II0 JacaM — YABauBaTb MOM BIJIOKECHUS.
3Bydano 3amMaH4uBO. [Mapkyc paccMesuics.] Kaxercs, 1 naxe He NOMHTEPECO-
BaJjiCsl, KAK UMEHHO OH 3T0 czenaeT. CobmaszH ObLI JO TOTO BENHK, YTO HE XOTEIOCh
MOPTUTH KapTHHY U3JIUIIHUMH aetaisiMu. Kpome Toro, s Gosincs, 4To, y3HaB HX,
MOTY CTPYCHTB.

Y Bac He BO3HHKJIO cOMHeHUIi? He cIMIIKOM JIM OH MOXOUJI HA TOProB-
1a NnoJep:KaHHbLIMH ABTOMOOUIIMU ?
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Her, 51 emie HUKOTa ¥ HU BO YTO HE BKJIAJBIBAJ JIEHBIM W ObUT OYE€Hh HAWBEH. 51
mpuriacui 3toro JIKOHa, TOT[a CTapIIEKypCHUKA C MOETo e (aKkyibTeTra, mopa-
0oTaTh Ha MEHS B Ka4eCTBE COBETHHKA IO TOPTOBJE Ha TOBapHBIX pHIHKax 3a 30
JIOJUT. B HEZeN0. Bpems oT BpeMeHH 5 yroman ero KapToQeIbHBIMH YUIICAMHU H CO-
IIOBOM. Y Hero ObLIa TEOpHS, YTO HAa TAKOH TUETE BIIOJTHE MOXKHO IPOKHTH.

U 310 Bee, uTO BBI MuIaTHIM eMy? Bbl He moowpsiiiu ero 3a ycmnexu —
HanmpuMep, T10MOJHUTEIbHOI mopuueii Yuncon?

Her.

CKoJIbKO JIeHer Bbl 0TBEJIU HA TOPIOBJIIO?
Oxkono 1000 goni. — Bce, 4TO CyMell CKONMUTh. UTo
ObBLIIO manpiie?

Moe nepBoe mocenieHre OPOKEPCKOH KOHTOPHI OBLIO OYEHb U OYCHB BOIHYIO-
M. Sl puUHAPSAKUICS, HaJeB CBOW €AMHCTBEHHBIA KOCTIOM, U MBI OTIIPABUIIHCH B
oduc ¢pupmsl «Reynolds Securities» B Bantumope. 10 ObII0 060JIBIIOE U IIUKAP-
HOE 3/1aHUEe, BHYIIIAIONIEEe MBICIIb 00 yiMe JIeHET ¢ JaBHel ucropuei. Beromy meberns
13 KPAacCHOTO JiepeBa U MOYTUTEIbHBIN monymenoT. Bcé aTo Bneuatiso.

LenTpom BceoOImero BHUMaHus OBUIO KOTHPOBOYHOE TabJO THIA TeX, YTO TaK
CTapOMOJIHO TIOIIENKABAIOT: YUK, UMK, YAK. OT 3TOr0 YMKaHbs MPOCTO IyX 3axBa-
ThIBaJIO. Tpelaepsl MOTIM HAOMIOIATh 32 IIeHAMH Ha TabJI0 CO CHEeNUATBHOTO OaIKo-
Ha, HO TOJILKO B OMHOKIb — TaK OHO OBLIO Jalieko. DTO TOXEe OYeHb BIEYATIAIO,
100 Ka3alock, OyATO CHAMIIEL HA TPHOYHE W HAONIOMACIIb 32 CKAYKaMH.

S BEepBBIe OCO3HAJ, YTO JEJia MOTYT OOCPHYThCS CKBEPHBIM O0pa3oM, KOTJa
roJI0OC U3 TPOMKOTOBOPHUTENS MPEIOKII MOKYNaTh COEBYI0 MyKy. Sl mocMoTpen Ha
JI>koHa B HaJeKJe HAWTU YBEPEHHOCTh M 0JI00peHue B ero ria3ax. Ho oH, B3rsSHYB
Ha MeHs, BApYr crpocui: «Kak cunraemb, Hy*KHO KynuTb?». [Mapkyc paccMesii-
cs.] U Tyt s mowsun: [I>koH BOOOIIE B 3TOM HE pa30ouparcs.

ITomHIO, 4TO PBIHOK COEBOM MyKH ABUTajcs crokoino: 78,30; 78,40; 78,30;
78,40. MbI oTHanu mpuKa3 O MOKYIKE W €l1Ba MONYYHIIA OATBEpKIeHHEe 00 UCIIOI-
HEHUH, KaK TabJI0, CJIOBHO TIO BOJIIIEOCTBY, 3a4MKajI0 BHH3. Y3HAB O MOEM BCTYILIe-
HUU B CHIEJKY, PHIHOK IPUHSII 3TO 32 CUTHAJN K HAayaly Wrphl Ha moHmwkeHue. Ho y
MEHs, BHJIUMO, Y€ TOrJa ObUIO XOpollee YyThe, MOTOMY YTO s Cpa3zy ke CKazal
xony: «Jlena y Hac He Onectsmu. JlaBaii 3akpeiBathes!» Ha Toif crienke Mbl oTe-
panu okoisio 100 mos.
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Crenyromas caenka Obuta Mo KyKypyse, 1 UCTOpHs NOBTOpWIIach. J[KOH OIsTh
CIIPOCWJI MEHS, TOProBaTh Wik HeT. «JlasHo, naBail mompodyeM ¢ KyKypy3o0i», —
oTBeTHJI 5. MBI IONIPOOOBAIM — TOT K€ Pe3yJIbTaT.

Ho BbI moHumanu, 4to Aenanu? Bbl 4To-HHOYIb YMTAJIH O TOBAPHBIX
PBHIHKAX HJIM O TOProBJje?

Her.
Bbl X015 Ob1 3HAJIM pa3Mepbl KOHTPAKTOB?
Her.

3381 3HAaJ/IU, BO YTO BaM 06XOZII/ITCH THK?

Ja.

O'—leBPII[HO, 3T0 ObLI0 eABa JH He CAUHCTBCHHOC, YTO BbI 3HAJIU?

Bepno. Hama crnenytomias cjenka, 1o MIIEHUIIE, TOKE HE yJanach. Torma Mbl
BEPHYJIUCH K KyKYypY3€, U 3/IeCh TOPTOBIIS MOIIIIA JIy4Ille: Ha MPOUTPHIII YIIUIO yKe
TpH JHS. MBI OIICHUBAJIM CBOM yCTIEX 1O YMCITy THEH 10 (puKcanyy npourpeIiia.

Bbl Bcerma 3akpbIiBajiv MO3UIHUI0 MOCJE TOro, Kak Tepaaun okoiao 100
a0JLIapoB?

Ja. Xota Ha oHO# caenke Mbl otepsiin npumepHo 200 nomt. S ObuT B MUHYCE
rmoutu Ha 500 momt., koraa J[XKOH NpeaiokKu TUIaH, KOTOPBIN «TOJDKEH ObLT CIIacTH
nosoxenue». [lo s3TroMy 1uiaHy Hafo ObUIO KyNHTh aBYCTOBCKHE KOHTPAKTBI 11O
CBHHOW TPYAMHKE U MPOAATh (PeBpaNbCKHE, TOCKOIBKY CIpA/T ObUT OOJIbILIE CTOUMO-
cTu (hpakTHUYEeCKOW MOCTaBKU [0OIIME 3aTpaThl HA TOCTAaBKYy B aBIyCTe, XpaHEHHE U
nepenocTaBky B (eBpasie]. [koH ckazan, 4ToO cleka BepHas — Ha TaKoW HE Mpo-
UTpaellib.

CMbICH 3TOro IiaHa s MOHSUT IOBOJIBHO CMYTHO, HO corjacuics. Torna ke Ml
BIIEPBbIEC MO3BOIIIM ceOe YHTH Ha JieHd. B mpenpiaymmx citydasX Mbl HEOTPHIBHO
CIIeIMIIM 3a TabJI0, HO TYT PELMIN: pa3 «CIEJIKa BepHas», TO HUYEro CTPAIHOIO He
CITyYMTCSI, €CITM Mbl HEHAI0AT0 OTiIydnMcs. Koraa Ml BepHYHCh, 51 ObLIT Ha BOJIOC-
Ke OT Kpaxa. [ToMHIO cBOM IEepBbIe CMEIIAHHBIE OLIYLICHUsS] — MOTPSICEHUE, CTpaXx,
HECTIOCOOHOCTh MOBEPUTH B POUCXOISIIIEE.
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Kak ceituac nomHio peakuuto J[>koHa: OH, TyYHBI, OUKH B TOJICTOM POrOBOM
orpase, MOJXOJUT K KOTUPOBOYHOMY TabJI0 M, TPO3sl eMy KYJIaKOM M 3abIXasiCh
OT HEroJ0BaHus, KpHUuT: «Heykenu HUKTO HE XO4YeT TapaHTUPOBaHHO 3apabo-
tath?!» [lo3xke s y3HaN, YTO aBrYCTOBCKas IPYAMHKA HE IMOJUIEKUT MOCTaBKE I10
(beBpanbcKkoMy KOHTPaKTy. To ecTh B MEPBYIO OUepe/lb HEBEpHOIi Oblila cama cxe-
Ma CZIENIKH.

J:k0oHY 10BOAMJIOCH TOProBaTh paHbuIe?
Her.

Torma oTKyjAa ke OH B3#lJI, YTO CMOXKET KaK/Able JIBe HeleJH YABAHUBATH
Balllk BJIOKeHHUA ?

[TonsTus He umeto. Ho ata caenka MeHsS MOJHOCTBEO YHUUTOXKWIA. S 3asBun
JlxoHy, 4TO, TETIEPh MHE CTAJIO ICHO, YTO 5 3HAIO CTOJIBKO K€, CKOJIBKO U OH, — TO
€CTh BOOOIIIE HUYETO, a MIOTOMY COOHMPAIOCh PacCTaThCsl ¢ HUM. Tak 4To OOJbIIIe
HMKAaKHUX YMIICOB, HUKAKOM JUETMYECKOM COo/0BOM. Ha BCHO JXKM3HBL 3allOMHUJI €T0
otBeT: «ThI coBepIIacip BeIMYaiIIyo OMMOKy B cBOoel >ku3HU!» S momHTepeco-
BAJICSI, YTO OH cobupaeTcs nenats aaibiie. «lloexy Ha bepmyabl. Bymy MbITh TIOCy-
Iy ¥ 3TUM 3apaboTaro Ha UTPOBOH JICTIO3UT'. A TIOTOM CTaHy MUJUTHOHEPOM U YHIY
Ha 1okoi». Uro mrobombiTHO: oH He ckazan «[loemxy Ha bepmynsl. Haiimy paGory,
9TOOBI CKOTUTH Ha JIeno3uT». OH TOYHO 3HAJI, 4eM OyZeT 3aHUMaThCs: 3apadaThl-
BaTh JICMO3UT MBITHEM TIOCY/IBI.

YT0 cTaT0Ch C HUM B HTOre?

[onsitust He uMmero. Mory JMIlb MPEANOoNIOKHUTh, YTO OH KHUBET Ha bepMynax Ha
CBOY MHJUTMOHBI, 3apaOb0TaHHBIE MBITHEM TTOCY/IBL.

S1 e mocnie aToro ciayvas OpicTpo HackpeO eme 500 10T U TPOBET HECKOJTh-
KO CIEJIOK 10 cepeOpy. DTU JEHBIU 5 TOXKe Mpourpai. Tak 4yTo Bce MOU TEpBbIE
BOCEMb CJICJIOK — TISITh B Tlape ¢ J[PKOHOM U TpH COOCTBEHHBIE — OKa3aJMCh TpPO-
WTPBIIIHBIMU.

Bam He mpHUILIO B roJIOBY, YTO, MOXKET ObITh, OUPKEBAsl TOPTOBJISI — ITO
He Bame?

! Cymma, mojuieskanias IeMOHMPOBAHMIO B KAYECTBE 3aJI0Ta JUIs JIOMYCKa K UTPE HAa OUPIKE.
Ipum. peo.
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Her. £ Beap Bcerma Xopomio y4usics B IIKOJIE M TOITOMY CUHTAJI, YTO 3/1eCh BCE
JIeNo JIib B HaBbike. OTelr octaBui MHE cTpaxoBky B 3000 mormt. (oH ymep, Kornia
MHe OBLIO TSTHAIUATH), U 51 PELINI BOCIIOIB30BAThCA STUMHU JACHBraMH, HECMOTPS
Ha BO3PaXCHUS MAaTEPH.

OnHaxo 5 yKe MOHSI, YTO JEHCTBUTENBHO JJOJIDKEH KOe-4eMy MOTYyUHUTHCS, TIPEXK-
7ie YeM CHOBA Ha4MHATh TOproio. S mpounTan kauru Yecrepa Kentaepa no pein-
KaM TIICHUIIBI ¥ COeBBIX O0O0B M MOAMMCANICS HA €r0 PHIHOYHBINA OIOJIeTeHb, B
KOTOPOM JIaBAJIMCh PEKOMEH/IAIMH 10 TOprosie. S mocienoBait NepBoil U3 HUX —
KyIUTh TIIIEHUITY — | BeIMTpal. Jymaro, 9ro 3apabotan 4 1ieHta Ha Oymiens (200
JI0JUT.). DTa mepBas moodena Obliia O4CHb BOJIHYFOIICH.

3ateM, B IPOMEKYTKE MEXTY BBIXOJOM OIOJUICTEHEH, PhIHOK BEPHYJICS K MOEH
MCXOJHOW ILIeHE TIOKYTIKH, sl CHOBA KYIIWJI M CHOBA BBIMTpaL. Temeps yxe caMoCTos-
TEJIBHO. S MOYyBCTBOBAN, YTO y MEHS Pa3BHUBACTCS UyThe HA TOProBimo. Jlaxe B
caMOM HadJaje MHE HpPaBWJIOCH JEHCTBOBATh caMocTosTeNbHO. [locnenyromue co-
ObITHS OBLTH MPOCTO CYACTIIMBOM CitydaiiHOCTBIO. Jletom 1970 roma, criemyst peko-
menpanmu KentHepa, st Kynui Tpu JekaOpbCKUX KOHTpakTa Mo KyKypyse. M kak
pa3 B 3TO JIETO ypOXKal KyKypy3bl ObLT YHUYTOXKEH CapaHdOM.

IT10 OBLJI Ball NepPBbIi 00JIbIIONH BLIUTPbII?

Ha. K To¥i crenke s NPUKYIHI €1Ie KYKYPy3bl, IMIICHHUIBI U COCBBIX 0000B, OMH-
pasCh YaCTUYHO HA PEKOMEHAIMK M3 OIOJUICTCHS, & YaCTHYHO — Ha COOCTBCHHYIO
unTyuimio. K koHIyy storo ciaBHoro sera s Habpan 30 000 1oy, — orpoMHYO
CYMMY JUIS MEH$I, BBIXOJIIA U3 CPEIHUX cioeB. «Takol ycrex — 3To Jiydliee, 4To
€CTh Ha CBETE», — MOyMaJl s TOT/Ia.

Kaxk BbI pemiaiu, Koraga cHATH NPUOBLIbL?

YacTb 5 CHsI Ha IMOABEME IICH, a 4aCTh, KOI'la PbIHKKW HAYaJIM KJIIOHUTBHCSA BHU3.
B nieniom st 3apaboTai 04eHb XOPOIIIO.

To ecTh YiKe TOoraa Bbl HeﬁCTBOBaHH HHCTHUHKTHBHO BepHO?

Ha. Toii sxe OCeHBIO s MOCTYIWII B acUpanTypy B Yopuecrepe (Maccauycerc),
HO OKa3aJIoCh, YTO MHE BOBCE HE XOTEJIOCh JyMaTh O auccepranuu. U s gyacto coe-
raJ ¢ 3aHATHH B ouc pupmel « Paine Webbery — moToproBars.

OTtnunoe ObuT0 Bpemst. Sl koe-uTo 3apaboTaj, HO HEMHOTO W TIOpaXajcs caM
cebe: B yauBepcurete J[koHa XONKHUHCA 1 ObUT IPUIJIEKHBIM CTYJCHTOM, a 3/1€Ch
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PETYJISIPHO TPOITyCKall 3aHTHsL. S YBHIIEN B 3TOM «IIepcT CyAbObD U, OPOCHUB acmu-
panTypy, B aekabpe 1970 rona nepeexan B Hpio-Mopk. Hexotopoe Bpemst s GbLT Ha
nepernyThe. Ha Bompockl 0 Moei paboTte s JOBOJILHO HANBIIICHHO OTBEYAJI, YTO 5T —
OMPKEBOU CIIEKYJSHT. 3By4asio KpacuBo.

Bechoii 1971 roga untepec K 3epHOBBIM cHOBa npoOyamics. [losBuiacs Teo-
pusi, OyATO capaHya Nepe3uMoBalla — TO €CTh Jajla MOTOMCTBO U Teleph CHOBA
HarmaJeT Ha MOCEBbI. Sl pelIus, YTo Ha ATOT pa3 KPYIMHO MOCTABIIIO HA CapaHyy.

JT10 ObLI1a Teopus KesTHepa nim npocTo pbIHOYHbBIE CIYyXH?

[To-moemy, KentHep Toxe npuaepKuBajics 3TOW TOUKHM 3peHus. S 3aHsn y Ma-
tepu 20 000 gosut. 1 nocraBui ux BMecte co cBouMu 30 000 osut. Ha 3TUX Napasu-
TOB. Sl KymniI MakCHMaJbHOE KOJIMYECTBO KOHTPAKTOB MO KyKypy3€ M MIICHHIIE,
KOTOpOe T03BOJIsUIO 3aoroBoe obecrieyenre B 50 000 nomur. CHavyama peIHKH I
TOPH30HTAIBHO: €IlIe He MPOIILIM OMAceHHUs poCcTa LeH M3-3a capaHud. S He 3apaba-
TBIBAJI, HO U HE TePsJI AeHeT. M BOT OMHAXIBI — 5 Ha BCIO JKU3Hb 3aIIOMHIII 3TOT
neHb — B «Wall Street Journaly mosiBUnmack cTaThsi MOJ 3arojoBKOM «UMkarckas
3epHOBast OMpKa: OIyCTOIIEHHE MOCTPAIIHEee, YeM Ha KyKypy3HbIX noiisix CperHe-
ro 3amaga». [Mapkyc cMeetcs.] PBIHOK KyKypy3bl pE3KO CIIMKMPOBAI IPU OTKPHI-
THH ¥ OYEHb OBICTPO JJOCTUT HHXKHETO [IEHOBOTO Tpe/ea.

[Ha mMHOrMX (pbIOUEPCHBIX PHIHKAX MAKCUMAJIbHOE M3MEHEHHUE IIeH 3a JICHb Orpa-
HUYECHO (DPMKCHPOBAHHBIM IpeaernoM. HinkHuil npenen onpenenser MakCUMaIBHO BO3-
MO)KHOE TIOHIKEHHE TIeHBI, & BEPXHUN — aHAJIOTHYHBIN MPUpOCcT. Ecrm (kak B JaHHOM
Cllydae) paBHOBECHas 1I€Ha, 00pa30BaBIIAsiCS B PE3yJIbTaTe B3aUMOJEHCTBUS CBO-
OOHBIX PHIHOYHBIX CHJI, OITYCKACTCsI 3a HYKHHUI Ipe/es, TO TOPToBils (paKTUUeCKU
npexparmaercst. [lpudanHa: n30BITOK MPOAABLIOB IPU OTCYTCTBUM HOKYyHaTesei, co-
IJIACHBIX HAa YCTAHOBJIEHHYIO IIEHY HIDKHETro Mpezena. |

Bbl cBOMMH TJIa3aMu BU/EJH NMajeHne pPbIHKa?
Ja. 5l mabmoman najeHue 1eH Mo KOTUPOBOYHOMY Tabiio B OpokepckoM oduce.

BbI He MOAYMBIBAJIM BBIATH U3 PHIHKA HA CIYCKe, MpeKIe YeM OH 3aM-
peT Ha HUKHEM npejeJie?

Sl moHmMmaU, 4To HaJO0 BHIXOAWTH, HO JIMIL HAOIOAAN 32 IPOUCXOAAmnM. S
OBLIT MOJIHOCTHIO TTAPaTU30BaH U HAJACSJICS, YTO OH BOT-BOT pa3BEPHETCS BBEPX.
S Bcé xxnan v HabmroAal, a MoToM, MOCTie OCTAHOBKH PhIHKA HAa HIDKHEM Ipejiene,
y>Ke He MOT BBIUTH U3 HEro. Y MeHsI Obliia Iiefiasi Houb Ha Pa3MBIIIIICHUS, HO (PakTu-
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4eCKHM HUKAaKoro Bbioopa. OcTaBaoch OIHO — BBIXOAUTH, IOTOMY YTO JEHET 00JIb-
e He 6bu10. M HAyTpO, IPU OTKPBITUH PHIHKA, 51 TUKBUAMPOBAJ BCIO MO3UILIHUIO.

PbIHOK OIISITH OTKPBIJICS MHOTO HUKe?
Hert, He crumikom, Bcero 1ieHTa Ha 2.
CKo0JIbKO BbI MOTEPSIJIN HA ITOM clAeJIKe K MOMEHTY ee JUKBHAAIMH?

Bce ceou 30 000 momn. miroc 12 000 u3 20 000 mosi., 3aHATBHIX y Marepu. ITO
MTOCITYKHJI0O MHE YPOKOM: HE CTaBh Ha BCE.

YTo BBI A€J12JH AajJbmie?

S 6buT OveH”> nozasiieH. W pent, 9To Ha/lo HaHMMAaThkes Ha pabdoty. Jleno Obu1o
BO BpeMsI YIIaJIKa, U sl IOHUMAJI, YTO JEHCTBUTEIHHO CTOAIIEE MECTO HalTH Tpobiie-
MaTHYHO M HAJIO MOUCKATh YTO-HUOYIb MOcKpoMHee. OHAKO, TaKe MBITasCh MOy -
YUTH padOTy, IJIsI KOTOPOH MOsI KBaM(UKAIMs OblJIa MHOTO BBIIIE TPEOyeMOM, s
TaK HUYETO W He JoOWiIcs. B KOHIIE KOHIIOB S MOHSUI, YTO 3TO MPOMCXOIUIIO M3-32
TOTO, 4TO Sl CAM HE OCOOCHHO XOTEJ TaKOW PabOTHI.

Haunmy4myM 13 moJBepHYBIIUXCSI BAPHAHTOB ObLTa BaKaHCHS aHAIUTHKA TO-
BapHBIX PBIHKOB B (pupme «Reynolds Securities». HecmoTpst Ha Oonee BBICOKHI
CTaTyC 3TOW JOJDKHOCTH, MOJYYUTh €€ OKa3aJoch Jierde. TaM MoHsuM, 4To 3Ta pa-
00Ta MHE JIeHCTBUTENBHO MO aymie. 5 ke yCBOMII, YTO €CIIM CTPEMUTHCS K TOMY,
Yero JCWCTBUTENIBHO JKeJlaellb, TO 3TO CHJIBHO YBEIWYHT IIAHCHI Ha ycrex, noo
TOT'/Ia CTApACIILCs Kya OoJbIIIe.

Tak v nHAYe, HO TENEph S CUIEI 3a CTEKISIHHOW MEPErOpoAKON, OTAEIAIOMIEH
MO KaOMHET OT TVIABHOW YacTu oduca, Te pacroiaraiuchk Opokepsl. bupxesoit
3yll y MEHA elle He MPOIell, U MHEe ObUIO MyYHTENIBHO CIBIIIATh UX OKHUBJICHHBIC
KPHKHU 1 BUJIETh, KAK OHH TOPTYIOT.

A BBI TOTJAa 3aHHUMAJINCH TOJLKO aHAJIU30M?

Bot umenno. Benp ananutukam ObUTo CTpOro 3arperieHo ToproBats. Ho s pe-
IIMJI, YTO MEHsI 3TO He ocTaHOBUT. CHOBA 3aHIB y MaTepH, a Takxke y Opara u'y
CBOEW MOMAPYTH, sI OTKPBUI CUeT B Apyroi ¢gupme. Mbl ¢ MouM OpokepoM u300penu
XUTPOYMHYIO KOJIOBYIO CUCTEMY, YTOObI MO KOJUJIETH HE 3aMETHJIU, YTO sl Hapy-
mrato npasuia. Hanpumep, eciau st roBopuit «CoJHIE CKPBUIOCHY, TO 3TO 03HAYAJI0
o11HO, a eci «O0IavyHOY» TO Ipyroe.
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Tpynsace Hag oT4eTaMu O PbIHKAx, S BCE BpeMs MOIVIAIbIBAI HA CTCKIITHHYIO
TIEPETOPOJIKY, CIIE/IS 3a IIEHaMH Ha OOJIBIIIOM KOTHPOBOYHOM Ta0JIO B IVIABHOM O(H-
ce. Bemrpas, 51 crapascst CKpeITh BOCTOPT, @ IIPOMTPaB — OTOPYEHHE, YTOOBI HUKTO
HE CMOT JIOraJIaThCsi 00 3TOM 10 MOEMY JIMILY. I ITOCTOSIHHO HaXOJMJICS B COCTOSTHUN
cTpecca, HO 00 3TOM BpsiZI JIM KTO-TO TMOA03peBai. S BeCh U3BEJCS, HOTOMY YTO
XOTEeJ TOProBaTh OTKPBITO, 0€30 BCAKUX yXUILIPECHUH.

Toraa Bbl NPOUTPHIBAJIN WU BHINTPBLIBAJIN?

[IpourpeiBan. S KpyTwics Bce B TOM K€ 3aMKHYTOM Kpyre: 3aHUMAaJl JCHBIH U
MTOCTOSIHHO UX MPOUTPHIBAI.

Bbl noHMMAaJIU, YTO MMEHHO /1eJaJH TOIr1a HeBEePHO?

Xopomwmii Borpoc. [Ipexe Bcero s elie mo-HacTosieMy He OBIaes MPUHIIH-
namH TOProBiH, 51 Bc€ aenan HeBepHo. Ho mozxe, B okTs10pe 1971 roaa, B oduce
Moero Opokepa s TO3HAKOMUJICS ¢ OHUM U3 TeX, KOMY 0053aH CBOMM YCIIEXOM.

KT1o0 ke 2T0 0B1LI?

On Ceiikora. 9T0 — TeHUH, BBIAAIONIMACS U (DEHOMEHAIBHO YAa4INBbIN TpEii-
nep. Ko Bpemenu Harero 3HakoMcTBa D] TOJIBKO YTO 3aKOHYMI MaccauyceTcKuit
TEXHOJIOTHYECKUI MHCTUTYT W OJHUM W3 TEpPBBIX pa3paborai mporpamMmHoe obec-
MEUYCHUC NI TCCTUPOBAHUSA TCXHUYCCKUX CUCTEM U UX IMPAKTUYCCKOI'O IIPUMECHC-
HHS B TOprosie. Jlo CHX MOp YyOWBISIOCH, KaK K€ OH, TAKOM MOJIOJOH, ycmHen
HAKOITUTh CTOJIKO 3HAHUI B 00J1IaCTH OUP>KEBOI TOPTOBIIH.

«ITo-moemy, TeOe Hy)HO paboTaTh y Hac, — cKa3aia MHe DJ1. — MsI hopMupy-
€M HCCJIeJJOBATENbCKYIO TPYIILY, U Thl CMOXKEIIb TOProBaTh CO CBOETO COOCTBEH-
Horo cueray. [IpeanokeHne ObLIO OTIIMYHOE; €AUHCTBEHHAs 3arBO37Ka OblIa B
TOM, 4YTO TUPEKTOP (PUPMBI 110 HCCIEI0BATEILCKON paboTe He X0Tel MeHs Oparts.

Mouemy?

! Maccadycetckuii Texnonornueckuii uactutyt (Massachusetts Institute of Technology, MIT)
ocHoBaH B 1863 roxy bapronom Pomxepcom (Barton Rogers) u Hanbonee H3BeCTeH HCCIE0BATENbC-
KOW paboTOi M y4eOHBIMH IIPOTrpaMMaMHU MOATOTOBKH CTYACHTOB M aCIUPAHTOB B 00JIACTH €CTECTBEH-
HBIX U MHKEHepHbIX Hayk. [Ipumem Ha oOydeHue MpOM3BOAMTCS Ha OCHOBE CIIOKHBIX BCTYIHUTEIBHBIX
9K3aMEHOB, UTO HE XapaKTEePHO VIS CHCTEMEI BEIciiero oopasoBanus CLIA. — IIpum. peo.
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51 1 caM He OHMMaUI, BeJIb s UMEJ OIIBIT PAOOTHI U MHcal rpaMoTHbIe oT4eThl. Korna s
CTaJI JIOTBITHIBATHCS O MPUYMHAX, OH MPH3HANCS: «S HEe MOTY B3Th T€0s, MOTOMY YTO ThI
yXe€ CIMIIKOM MHOTO 3Haelllb, @ MHE HYXHO KOTO-TO y4uTb». Sl 3aBepui ero, uto Oyay
JieNaTh BCE, YTO OH 3aXO0YET, U, B KOHILIE KOHIOB, YTOBOPHUJI IPHHSTH MEHS.

OT10 OBUIO JEHCTBUTENBHO 3/10pPOBO, TIOTOMY YTO S MOT YUMThCA Y D71a, a OH yXke
Torza ObLT BeChbMa yJawInBHIM TpeiepoM. OCHOBY €ro TAKTHKH COCTABILIIO CIIEJO-
BaHUE 33 TCHACHLUEH U MCIOJb30BAHUE KIACCHYECKMX TOPrOBBIX HPHHIMIOB. ODJ
HAay4YWJI MEHS NpeceKaTh yOBITKH, a TaKXke OOBSACHWJ, KaK BaXHO COXPAHAThH HpH-
OBLIBLHBIE ITO3UIUN.

On ObUT NMPEeBOCXOAHBIM TPUMEPOM IS ToApaxanus. Hampumep, ogHaxIsl oH
JepxKa KOPOTKYIO MO3UIHUIO 10 cepedpy, a phIHOK 30 JHS B JI€Hb OTCTYIIAJ JIMIIb
Ha MEHC WM TOJIIeHCa 3a JIeHb. BceMu, moxoske, yxe OBIafenu OblYbH HpeaduyB-
CTBMS: IIPH TAKOHl JeleBU3He cepeOpa IeHbl Ha HEro JIOJDKHBI OBUIM BOT-BOT IIOBEp-
HyTh BBepX. Ho D1 coxpansin nosunmio. «Ceiuac TeHICHIUS HUCXOAAIAs, U s Oymy
MeZIBEJIEM, NIOKa OHAa HE M3MEHUTCS», — MOACHWI OH. Ero ymopHoe cienoBaHue 3a
TEHJCHIMEN HAYYMIIO MEHS TEPIIECHHUIO.

Ipumep Jxa u3MeHHUJ Bac Kak Tpeuaepa?
He cpasy. A npogomxan npourpelBaTh Aaxe B €ro NPUCYTCTBUMU.
Bbl moMHNTE, YTO MO-NIPEKHEMY /AeJIaJH HEBEPHO?

S mymaro, 9TO MHE HE XBaTaJIO0 TEPIICHMUS, YTOOBI JOKIATHCS YETKO OTPEACICHHON
CUTYALHH.

Bam He mpuxoaM/10 B roJIOBy MPOCTO KOMUPOBATH J/1a, pa3 OH ObLT TaK
yaawiusB?

Her. f e mor 3acTaBuTh ce0s MOCTYMUTH TAKMM 00pa3oM.
A BBI He TOAYMBIBAJIH O TOM, YTOObI COBCEM OPOCHTH TOPTOBJIIO?
WHorpa s aymai, yTo MHE ClEIyeT OCTAHOBHTHCS — HACTONIBKO 0O0JE€3HEHHBIMU

OBUTH TTOCTOSIHHBIE MIPOUTPBIIIN. B ((CKpI/IHa‘Ie Ha Kpbl].].[e»1 €CThb 3IMU30/1, B KOTOPOM
rJ1aBHBIN repoﬁ, BO3BCA4 OYH, 06pamaeTCﬂ K BOFy. Tak u s, BIICPUBIINUCH B IIOTO-

! MysbIKambHas KOMEIU [0 MOTHBaM KOPOTKHX paccka3oB I1lonom-Amnelixema, BIIEpPBBIE I10-
craBieHHas B «Yiddish Art Theatre» B Heto-Hopke B 1964 r. — [pum. peo.
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10K, Bonpowai: «Heyxem g HacTonbko riyn?» M kTo-T0, Ka3a10Ch, Y4ETKO OTBE-
qai: «Her, o1 He TTyT. Ho Oyap ymopen». Uto s u gemnai.

Torma MeHs noazepxkan OOUH O4Y€Hb IPUTHBIN YEI0BEK — BEChbMa CBEAYIIUN U
MPEYCIIEBIINI, HO YK€ TIOYTH OTOIICIIIANA OT J1e Opokep u3 GupMsl «Shearsony
no umeHn Amoc Xocrerrep. EMy HpaBHiIMCh MOM OTYETHI, U MBI 4aCTO OOIIAINCh
Jpyr € IpyroM. AMOC 3aKpenwi BO MHE MHOTO€ U3 TOro, 4eMy 51 Hayuwics y Ona. S
BIIUTHIBAJI OIHU U T€ K€ IIPUHLINIIBI U3 IBYX UCTOYHUKOB.

Toraa BbI Bce ellle TOTOBWJIM PeKOMeHIAUH 1Jis cBoeil pupmbi?

Ha.
U kak, ynauno?

Mowu peKOMEeHIAIMU YITYYIIHINACh, TOCKOJIBKY 51 CaM CTajl TeprenuBee. Mexmy
TEM 51 OKa3aJcs COBCceM Oe3 JIeHer U 0e3 TeX, Y KOro UX MOKHO Obu10 ObI 3aHATh. Ho
sI IPOJIOJDKAJT YIIOPHO BEPUTH B TO, YTO KAKMM-TO 00pa30M €Il BBIPYJIFO Ha BEPHBIN
myTh. 3apabarteiBasi Bcero 12 500 momn. B rof, s cymen omnoxuts 700 momn. Ilo-
CKOJIBKY ATOTO HE XBaTaJIO JIAKE HA OTKPBITUE CUYCTA, 51 OTKPHUI COBMECTHBIN CUET C
npusiTeNieM, KOTopblit qobasuit csou 700 mosu.

Ho T0pFOBJ’leﬁ M0 COBMECTHOMY CUETY ylIpaBJIAJIH TOJIbKO BbI?

Ja, Mot pusiTenb COBCEM HE pa3OHpalicsi B phIHKaX. ITo ObLIO B Htoie 1972
roja, Korja JIeHCTBOBaJIa IOJMTHKA PEryMpoBaHus 1eH. CYuTaoch, YTO OHA pac-
NPOCTPaHsIIACh U HA (PBIOYEPCHBIC PHIHKH.

Bbl umeeTe B BU/lY HUKCOHOBCKO€ 3aMOpa’>KUBaHUC Ilel-[?

Jla. HackonbKo st HOMHIO, LIeHBI Ha (aHepy ObLIN AEKJIAPATUBHO 3aMOPOKe-
HbI Ha ypoBHe 110 mosur. 3a 1000 xB. ¢yToB. PeiHOK (hanepsl OBUT OJHUM U3 TEX,
KOTOpBIE 51 OTCIIEXKUBAN I cBoer pupmel. Koraa meHsl mogodpanich K OTMETKE
110 moun., s cOCTaBMII MEIBEKHUI OIOJIIICTCHB, YTBEP)KIABIINN, YTO, HECMOTPS
Ha HEXBATKy HAJIMYHOH (paHephl, BHI3BAHHON HEBO3MO)KHOCTBIO MTOBBIIICHUS IEHBI
Bbimre 110 most., HaYMHASI ¢ 3TOTO YPOBHS MOXHO OBLIIO 0€3003HEHHO UTPATh
Ha MTOHM)KEHHE.

Kak npaBuTe/IbCTBO yIep:KMBAJO LEeHbl HA YCTAHOBJIEHHBIX I'PaHMLAX?
Yrto Memaao cnpocy M npeioKeHHI0 JTNKTOBAaTh 0oJiee BHICOKHE LEeHbI?
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[ToBbImIeHKE 1IEH OBLIO OB HAPYIIEHHUEM 3aKOHA.

Bbl uMeeTe B BHY, UTO MPOU3BOJACTBEHHHMKH HEe MOIJIM 3aNpaliuBaTh
o0oJbIe?

CogepiieHHO BepHO. Ha camMoMm jierne 3aHmKEHHBIE TISHBI TTOIIEPKUBATICH HCKYC-
CTBEHHO. A 3TO, TI0 H3BECTHOMY PKOHOMHUYECKOMY 3aKOHY, BeleT K nedumuty. [Toato-
My oOpa3oBanach HeXBaTKa (aHEphl HA HAJTMYHOM phIHKE. CUHUTANIOCH, YTO IICHOBBIC
OTpaHUYCHHUS PACIIPOCTPAHSIIUCH U Ha (prouepchl 10 (anepe. Ho HUKTO B 3TOM MOJI-
HOCTBIO YBEPEH HE ObLIT — C FOPHIMUCCKOM TOUKHU 3pEHHs CUTYaIs ObLIa He sicHou. 1
BOT OJTHAXKJIBI, TJISIII1 HA KOTHPOBOYHOE Ta0II0, s YBHIEH, Kak IieHa jocturiia 110 goir.
ITorom ona mogusnack a0 110,10, a 3arem — u g0 110,20. MupME cioBamu, prouep-
CHBIA pHIHOK Ha 20 IEHTOB MPEBBICKI 3aKOHHBIN IMpenen. S MpUHSIICS Ha3BaHUBATH
MOBCIOJY, MBITASCh Y3HATh, K Y€MY 3TO npuBeaeT. Ho, moxoxe, HUKTO 3TOr0 HE 3HAIL.

bbu1a gu paHepa eIMHCTBEHHBIM PBIHKOM, KOTOPbI MPEBBICHJI CBOH
npeaeabHbI YPOBEHb?

a. Bripouem 6€30 BCIkux mociencTBuid. [1o-MoeMy, B TOT I€Hb PHIHOK 3aKPBIICS
uyTh BbIIe 110 momr. A Hayrpo otkpsuics okono 110,80 mom. S paccyamsi, 9To ecnu
CerojHs paspemar Toprosats Bbeime 110 gomi., TO, BO3MOXKHO, 3alpPeTOB BOOOIIE HE
Oynmet. U s kynun onuH KOHTpakT. B urore ¢anepa nmoxusuiack g0 200 momr. Tak 4ro
MoCJIe TOKYMKH MEPBOr0 KOHTPAaKTa MpH AajbHEHIIEM POCTE IIeH MHE OCTaBaJlOCh
TOJIBKO COXPaHATH NO3UIHIO U HAapalllMBaTh €€ 3a CUCT TCKyHIeI\/'I HpI/I6I)I.]'II/I.

JTta 0bLIa Bala nepBasi AeHCTBUTEIBLHO KPYNHAs CeJIKa 1Mocje Kpaxa
Ha PbIHKE KYKYPY3b1?

Jla.
A HanuyHas ¢anepa Tak M octajgach Ha I1O nonnapax?

I[a. qDLIO‘ICpCHBIfI PBIHOK I[Cf/iCTBOBB.J'I KakK IMocjeaHee CpeACTBO MOJTYUYCHUA (1)3,-
HEPBI IJIA TEX, KTO HEC MOI' 1OCTATh €€ KAK-TO MHAYC.

ITo cyTn, oOpa3oBajicsl HeKHil ABYX3BEHHBIH PBIHOK: M JIeTraJbHbIH, U
YepHBbI 0JTHOBPEMEHHO?

I[a. TOT, KTO mOCTpaaall Mpr 3aMOpaXMBAaHUU IICH, HC UMCA NOJTOCPOYHBIX CO-
TJIalIeHUH C NpONU3BOACTBCHHUKAMU, MOT" 1OCTATh q)aHepy o 0oJiee BEICOKOH OCHE
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Ha (bLIOLICpCHOM PBIHKE. HpOI/ISBOI[I/ITCHI/I GYKBEU'ILHO KUIICIIX OT 3JIOCTH IIPHU MbBICIIN
0 TOM, YTO OHH BBIHYKXIACHBI ITPOJaBATh HA 3aKOHHOM LICHOBOM IIPCALIIC.

IToyemy ke NPOU3BOAMTEHN HE CTAJM MPOCTO NPOAABATH pbIOYepchl U
MOCTABJISATH N0 HUM (paHepy, BMECTO TOr0 4TOObI NPOJABATH €e HA HAJINY-
HOM pBIHKE 110 KOHTPOJIMPYeMOii neHe?

Te, KTO MONPOBOpHEE, HAYMHAIM MOHUMATh 3TO, HO TOProBisl (pIOYEpCaMH HA
(anepy ele TOIBKO HaYMHAIACh, M OOJBIIMHCTBO MPOWU3BOACTBEHHUKOB B HEH HE
pazbupanocs. HekoTopsie, BO3MOXXHO, COMHEBAIUCH B 3aKOHHOCTH MOJOOHBIX JEH-
CTBHH. A TOT, KTO HE COMHEBAJICS, MOT TIOCITyIIIaThCSl COBETOB CBOETO opHcTa: «Bo3-
MOXHO, Ha (DbIOYEPCHBIX PhIHKAX M pa3pelieHo MOKynaTh GaHepy o 000 1eHe,
HO HaM JIy4IIle BO3EPKaThCs OT MPOAAXK M MOCTABOK BBIIIE 3aKOHHOTO Ipenesniay. B
o0111eM, IPUYUHBI ObLTH Pa3HBIE.

IIbiTa/IOCH JIM NMPABHUTEJLCTBO KAK-TO MOBJMATH Ha (PpbIOYEepCHBbIE
pPHIHKHU?

He Brpsimyto, — st o3ke BEpHYCh K 9TOMY. Bcero 3a HECKOIBKO MECSIIEB TOP-
roBiu (hanepoit Mmon 700 mowt. mpeBpatmimck B 12 000.

Toraa Bbl NPOBOAUJIM TOJABKO OJHY 3Ty CIeJKY?

Jla. A mMoTOM MeHsI OCEHWJIO: BEIb Jajiee TaKoi ke JNEePHUIUT BO3ZHUKHET H T10
nmutoMarepuanam. M g Bce mocTaBui Ha OJIHY CIENKY (Kak U B cIydae ¢ KyKypy3HO-
MIIICHUYHON CJIENKOM), PaCCUUTHIBAsl HA TO, YTO MHJIOMATEPHAIbI TOXKE MPOOBIOT
IICHOBOH ITOTOJIOK.

A kak ce0s1 BeJId NUJIoMaTepUuaabl?

Huxkaxk. PerHOK muimomarepuanoB BooOIIe HE OTpearnpoBal Ha pocT GpaHepsl OT
110 go 200 nomut. Ho u To u apyroe npousBoautcst U3 aepesa. [lockonbKy Hamuy-
HbIC TMJIOMATEPUAJIbI TOXKE OKA3aJIMCh B JIC(bI/IHI/ITC, s pacCyauii, YTO OHHU MOI'YT —
1 JOJDKHBI — IMOA0POKATh. O,ZIHaKO IIOCJIE TOI'O KaK s KYIIHJI IMAJIOMATEPUAIIbl OKO-
10 130 omt., 10 MPaBUTENIHCTBA JOILIO HAKOHEL, YTO MOJYYHIIOCh C aHepo, U
OHO PCHINJIO HE JOITYCTUTD IIOBTOPECHUS 3TOIO € IMUJIOMATECpUATIAMU.

Ha cnemyrommii eHb IIOCIIE MOETO BCTYIUICHHS B CHENKY KaKOM-TO IIPAaBUTENIb-
CTBEHHBIA YMHOBHHK 3asABUJI, YTO 3a IOMBITKY IMOJAHATH PBIHOK MMJIOMATCPHUAIIOB I10
aHAJIOTUH C PHIHKOM (haHEephl CIIEKYJIIHTHI OyayT Haka3aHbl. Cpasy 1mocie 3Toro
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3asBJIEHHS PHIHOK MHJIOMATEepUajoB oOBanmics. Sl 0Kazajcs HACTOIBKO B MUHYCE,
YTO MHE CHOBa Tpo3Wjio pazopeHue. Eine menmsix qBe HENenu MpaBUTEIBCTBO MPO-
JIOJDKANIO BBICTYNATh C TAKMMH 3asBIEHUAMHU. Y pPBIHOK 3aKpemnuics Ha YpOBHE,
YyTh HIDKE KOTOPOTO sI ObUT ObI MPUHYAUTENHHO 3aKpHIT. OCTaBIIMXCS JCHET eIBa
XBaTallo I COXPaHEHUS MTO3HITHH.

Bbl kynunian, Koraa psIHOK ObLT Ha YypoBHe 130 10171. A e oH oka3aJjics
B TOT MOMEHT?

Oxoio 117 gomna.

XoTs Takoe nmajgeHue ObLJI0 MHOTO MeHbIIe MOAOPOKAHUA (paHepbI,
Bbl NOTEPSJHU MOYTH CTOJBKO e, CKOJbKO 3apadoTaau Ha ¢aHepe, mo-
TOMY 4YTO Ballla MO3MIUS MO Heil ObLJIa TOpPa3/l0 MeHbIlle, YeM M0 MHJIO-
MarTepuaJjam.

Bepno. B teuenue 3Tux ABYX HeIeh S IOCTOSHHO OaJlaHCHPOBAJl Ha TPaHH pa-
30peHus. DTO OBLIN caMble XY/IIHE IBE HEACTH B MOCH xu3HU. KaKaplii NeHb, MpH-

X015 B ouc, 51 OBUT MOYTH TOTOB CAATHCS.

C}IaTLCSl — TOJILKO ObI NPEKPaTuTh CTPagaHusd WJIH AJsA TOro, YTOOBI
XOTb 4YTO-TO COXpaHI/ITb?

[To obenm nmpuumHam. S Tak mepeKuBal, 4To Jake He MOT YHSTH JPOKH B pyKax.
Hackoabko 6,1u3Kk0 Ob1J10 HOBOE pa3opeHue?

Ot moux 12 000 gomn. ocranock meHsiue 4 000.

N Bb1 moaymanu: «Heykesu 1 CHOBA ONAJICA»?

ITogyman u yxe OoJbllie He momagaics. ITOT ObLT TOCICAHUMA pa3, KOTaa s BCE
CTaBHJI Ha OJTHY CJICJIKY.

YeMm Ke 3aKOHYMIACH ITA UCTOpHS?
Mamue yAaJloCh BBICTOSATH, U PBIHOK, HAKOHCL, PAa3BCPHYJICA BBCPX. B YCIOBHUAX

JeuLIuTa NpaBUTEIbCTBY, BUAUMO, HE XBATHIIO BOJIH, YTOOBI OCTAHOBHUTH (PbIOUEP-
CHBIN PBIHOK.
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Yro Npuaaio Bam CTOMKOCTH: HHTYHIIUA WIA My)l(eCTBO?

B ocHOBHOM 3TO ObUIO OTHasiHUE, XOTS Ha rpadukax ObUT TaKOW YpOBEHb MOJ-
JIeP>KKH, KOTOPBIHA, TOX0XKE, T0JKEH Obl yCTOATh. B 00111eM, s cOXpaHUiI MO3UIHIO.
B xonne roga mon 700 nosn., kotopeie s cHavaia noaHsut Beime 12 000, a motoM
onyctuia Huke 4 000, crounu yxe 24 000 nomn. [locne 3toro yxacHoro ciydas st
y>ke O0JIbLIIe HUKOTJIa HE BTATUBAJICS B UPE3MEPHYIO TOPTOBIIIO.

B crnenytromem, 1973, rony npaBUTENbCTBO HAYaJIO CHUMATh LIEHOBBIE OTPaHM-
yeHus. B mepron ux nelcTBust 00pa3oBasicsi OOMIMPHBIA MCKYCCTBEHHBIN JeduimT
TOBApOB; TENEPh K€, C OTMEHOM OrpaHMYEHM, HA MHOTUX TOBapHBIX PhIHKaX Ha-
yasicsi MolHenmmii noasem. [loutn Bc€ aBHHYNOCH BBepX. Ha MHOTMIX phIHKAX LEHBI
YIIBOWJIUCh, U sl CMOT BOCHOJIB30BAThCS OIPOMHBIM KPEIUTHBIM PbIYaroM HU3KOTO
3aJIOrOBOTO JIeNo3uTa 1o (prodepcaM. HaBbIk crenoBaHus 3a KPYNHBIMH TE€HICHIIU-
sIMHU, TIPUOOpeTeHHbIN Onaromaps CelikoTe, okynwics cnoiHa. B 1973 romxy moii
cuet BbIpoc ¢ 24 000 mo 64 000 mom.

B To BpemMsi mpoMCX0aMI0 YTO-TO COBEPIIEHHO HOBOE. SI MOMHIO Torami-
HHe phIHKH. [laike ecjiM 1leHAa BhIpacTaja ToJabkKo HAa 10 MpoIeHTOB CBOEro
HTOTOBOI0 MoAbeMa (TJISIAs1 B PETPOCHEKTHBE), TO 3TO KA3aJ0Ch 0Y€Hb 00JIb-
UM JABHKeHHeM HeHbl. OTKya BbI 3HAJIU, YTO LEHbI MOTYT MOWTH 3HAYM-
TeJbHO AaJblie?

B TO Bpems s nep:kaincst IpaBoid MOJIMTHYECKOW OPUEHTALIMM, KOTOpask OlpaB-
JbIBasIa MHQISAIMOHHOE MAaHUKEPCTBO. Te3HC MpaBbIX O TOM, YTO 3JIOHAMEPEHHOE
MPaBUTENBCTBO MOCTOSHHO OOECIIEHMBACT HAIIMOHAIBbHYIO BATIOTY, OTKPbIBAJI Tpe-
KpacHbI€ MEPCIIEKTUBBI ISl TOPTOBIHM Ha MHQIIAIMOHHBIX PhIHKAX cepeauHbl 70-X.

IlpaBas ujaesi AJs «npaBoro» jaeja?

}:[a. TOI‘I[aHIHI/IC PBIHKK HACTOJIBKO 6HarOHpI/I$ITCTBOBaJII/I TOPTOBJIC, YTO 1 MOT'
ObI HaJIeNIaTh Maccy OLUIMOOK U BCE PABHO MPEYCIIETh.

Hrpas cTporo Ha nopbilienune?

Koneuno. Benp Bcé nuto BBepx. [Ipy Bcex MOMX ycrmexax st Bce ke CIeNnal OaHy
y)KacHyr0 ommOKy. Ha MorHOM ObIdbeM phIHKE COEBBIX 0000B (OH momHsUICA ¢ 3,25
o4ty A0 12 107I1.) S UMITYJILCUBHO CHSUT IPUOBITH M 3aKPhUT BCE TIO3UIMH. S TOTIBI-
TaJICs MPEIBOCXUTHTH COOBITHS, BMECTO TOTO YTOOBI CIIEIOBAThH 3a TEHICHIMEH. D1
CeiikoTa HUKOTJa ¥ HUYEro OBl He 3aKpbLI, TIOKa TeHJCHIHs coxpanseTcs. [1oaTo-
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My OH OBUT B PBIHKE, a 1 — HEeT. MHe 0CTaBaJIoCh JIMITh MyYUTENFHO HAaOII0AaTh 3a
TeM, KaK PBIHOK IIeJI Ha BEpXHUX Mpeaenax JABeHaIaTh JHeH noapsa. MHe naneko
HE 9y AyX COIIEPHUYECTBA, U KXl I€Hb, BXOAA B OQUC, I HE MOT OTIENaThCs
OT MBICJIH, 9TO D] B PBIHKE, a 1 — HeT. MHe yXe CTpalrHo ObIIO UATH Ha paboTy,
MOTOMY YTO S 3HAJI: PBHIHOK OMSATH OTKPOETCS Ha BEPXHEM IIpeese U s HE CMOTY
BOMTH B HETO.

Mo:xHO M cKa3aTh, YTO NpeObIBAHUE BHe OBICTPO PacTylllero pbIHKA
CTOJIb 7K€ HeBBIHOCHMO, KaK U peaJibHble norepu?

Ha, 1 maxe xyxe. 9T0 OBUIO HACTOIHKO HEBBIHOCHMO, YTO OJHAXIBI I TTOUYB-
CTBOBAJI, YTO OOJIBIIE HE BBLACPXKY, M MPHUOETr K TPaHKBMIIM3ATOPaM, YTOOBI 3ariy-
AT AymeBHyoo 6o0mb. Korga 3To He momoruio, KTo-To MHe mocoBeToBal: «llouemy
Obl T€O€ HE NPUHATH KOE-YTO MOCUIIBHEE T10]] HA3BAHUEM TOpasuH' 7»

[TomHt0, KaK, MPUHSB JOMa 3TOT CaMBIH TOPA3WH, S OTIHPABHIICS Ha padOTy Ha
MeTpo. J[Bepu BaroHa cTaiau 3aKphIBaThCS, KOTJa S BXOJIWJ B HETO, W s Hadajl Ia-
natb. CHavana s He CBsI3aJI 9TO C TOpa3uHoOM. B oOriem, st oruiencst Ha3am JOMOW U
HE BomIelN, a OYKBaIHHO BBAIWJICS B JBEPU — 1O TOTO CHIHHO OH HAa MEHS MOJCH-
CTBOBaJI. S| OTKIIIOYMIICSA U HA paOOTy B TOT JCHb TaK M HE Momnaji. ITo Oblia HU3IIAA
TOYKa MOEH TOProBOU KapbEPHI.

BbI Tak ¥ He cMOTJIM COOPATHCH € CHJIAMM M BEPHYThCSI HA PbIHOK 0000B?
Her, s 6osics mpourpats.

Bb1 panee cka3ajiu, 4To, HeCMOTPS HA ITY OIMOKY, K KOHILY ro/ia 10Be-
Ju cBoi cuet 10 64 000 xoJa. Uto 0bLI0 Aajabiie?

[TpumepHO B TO k€ BpeMsl MHE MHOT/a TIPUXOANIOCH OBIBATh Ha XJIOMIKOBOUW OHp-
e, OT 1IymMa ¥ KpUKOB TPEWIepOB Y MEHS IMOBBIMANCA aapeHanuH. s MeHs 310
OBIJIO CaMBIM MPUTATATENBHBIM MeCcTOM B Mupe. Ho, Kak s y3Has, 4TOOBI MOMAcTh
Tyna, HykHO Obuto mpenbsBuTh 100 000 momn. HanWYHBIMH. Y MEHS Ke MTOMHMO
TOPTrOBOTO CUeTa He OBUIO MPAKTHYECKH HUKAKUX CPEJICTB, TaK YTO SI HE MOT BBITIOJN-
HUTB 3TOTO YCIOBUSI.

' AHTUIICMXOTHYECKOE CPeICTBO (ToproBas Mapka «Thoraziney), UCIONB3yeMOE NPH JICUCHUH
MU30()PEHUN C CUMIITOMAMH PA3JIBOCHMS JINUHOCTHU, MapaHOMJAIbHOM KOHILCHTPALMU Ha OJZHOM
npeaMere, raunonuHanuax. [103BosisieT MHOIMM MallMeHTaM IICUXHATPUYECKUX KJIMHHUK BEPHYTHCS
K IpUeMIIEMOH KHU3HU B obmiecTBe. — [lpum. peo.
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S mpomoKan ycremHo TOProBaTh W Yepe3 HeCKOJIBKO MECSIIEB MepeBaIiI 3a
100 000-mommapoByto otMeTKy. IIpumepHo Torma ke D1 CeikoTra MOCOBETOBAI MHE
CBITpaTh Ha MOBBITIIEHUE phIHKA Kode. S Tak u caeman, HO pa3MeCTHI CTOI-TIPUKA3
YyTh HHWXKE TEKYLIEr0 PhIHKA — Ha TOT Cydail, €CiM OH MOWJET BHU3. PhIHOK pa3-
BEPHYJICS, U 51 BCKOPE OBLI OCTAHOBJIEH IO ATOMY CTOM-MIPUKa3zy. A y Dma, KOTOpBIHA
BCer/Ia ciiefioBaj 3a 0oJjiee KPYIMHBIMHU TEHACHLMSAMH, TAaKOTO MpHKa3a He Obuio. B
WUTOTC B TCUCHUE HECKOJIBKHUX CICIYIONTUX THEH OH ObLT 3a0J0KHpPOBAaH HA HIDKHEM
rpesene poIHKa.

Yourrounast mo3uiiuss CeHKOTHI €XKEeTHEBHO OJIOKMPOBANIACh, a S OCTaBAJICS BHE
pBIHKA. DTa cuTyarus OblUla MpsSMO MMPOTHUBOIIOIOXKHA TOH, UTO CIOXKHIAch BO Bpe-
Ms MOEH CIEJIKH 10 COEBBIM 000aM, KOT/Ia y Hero ObUTa BBEIUTPHINIHAS TTO3UITHS, a 5
OB BHE phIHKA. Bompeku ce0Oe s MCIBITHIBANI OT ATOTO HEUTO BPOJIE YIOBIETBOpE-
Hus. «UTO e 3TO 32 MECTO TaKoe, TJIe OJHU PaayloTCs HeynadaMm IPYTux?» — Iy-
Man si. IME@HHO TorAa s MOHSUI, YTO MOW IyX CONEPHUYECTBA CIUINIKOM CHJICH, U
peUInII cTaTh TpeHaepoM Ha Tommaake Hero-iopKeKoit XITOTTKOBOW OMpPIKH.

To ecTb, Mo-BalIeMy, KOHKYPeHIHsI HA OMP:KeBOH MJIOIIAJKe J0JKHA
ObITH elie ocTpee?

Takue OXuaHUS Y MCHS, BO3MOYKHO, U OBbLJIM, HO OHU HE ONPaBaaJIUCh.

Bac He Oecrnokoun10 TO 00CTOATENBLCTBO, YTO, CTAB OUPKEBBIM Tpeiiae-
POM, Bbl OTPAHUYHJIN CBOH BO3MOKHOCTH TOJIBKO OJJHUM PBIHKOM?

Mens 310 Mayio Oecriokonsio. U, kak 0ka3aaoch, COBEPIICHHO HarpacHO. MeHs
OYCHB MPUBJIEKAJIa MBICIIL O TOPrOBJIE Ha Tutomiajke. [Ipobiema 3akmodanacs B TOM,
YTO, BEChbMA MOJHATOPEB B MCKYCCTBE BHIOOPA CHENIOK, 51 OBLI MOTHBIM MPOpaHOM B
YacTH MX UCTIONHEHUs. Sl cuIbHO poOel U CTECHSUICS epeKpUKUBATh coceieil Ha Iio-
mazke'. KOHUMIIOCh TeM, YTO s CTAll OT/aBaTh MPHUKA3bl Yepe3 JPYroro Tpeiaepa, Mo-
ero npusaTens. Tak MpoJoKaloch HECKOJIBKO MECSIIEB, U JIUIIb TIOTOM S OTTOMHUJICS.

Toprys Ha miomajake, Bbl MO-NPeKHEMY AeHCTBOBAIN KAK MO3ULMOH-
HBbIH Tpeiinep?

' Bece (pbrouepcHble MPUKA3bl UCTIOJHSAIOTCS «CBOOOIHBIM BBHIKDMKOM», TO €CTh y4acTHHK TOPIOB,
KENAKOIIUI KyIMUTh WIN MPOJaTh (BIOYEPCHBIH KOHTPAKT, JOJKCH BBHIKPUKHYTH MPHKa3 U IEHY, 10
KOTOPOI1 OH FOTOB 3aKJIIOYUTH CIENKY. B pe3ynbraTe 3TOT0 mpuKa3 OyAeT yCIlbIlIaH BCEMHU Tpeiaepa-
MH, HaxOJSIIMMHUCS Ha TUIOIMIAJIKE, YTO TO3BOJIUT HAYATHCS ayKIMOHY, B PE3yJIbTaTe KOTOPOTO MPHKa3
OyJeT UCTIOJHEH N0 HAWNyYIIeH nene. — [Ipum. peo.
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Jla, HO TOJILKO M3-32 POOOCTH.

3Ha4uT, BBI MOAO0JITY He 3aKJII0YAJTH CAeJ0K?

BepHo.

Kakue npeumymecTBa 1aBaJjio npedbiBaHue HA IJIOLIAAKe?

Mue — nukakux. Ho s qefiCTBUTENEHO MHOTOMY TaM Hay4dWJICS M TOCOBETOBAI
OBI TO JK€ caMOe KaKIOMY, KTO XO4eT TOPTOBaTh Jiydie. Sl MHOTHE TOIBI MOJb3Y-
I0Ch TEMHU HaBBIKAMH, KOTOPBIE TaM MTPHOOpeEI.

" xaxkumu xe?

Ha IJIonraake y Bac BLIpaGaTbIBaeTCH ITOYTH 0ECCO3HATENBHOE YYyBCTBO PbIHKA.
q)OpMI/IPYIOTCH HAaBbIKHM OLICHKH LICHOBBIX I[BPDK@HI/II\/'I M0 MHTCHCHUBHOCTH BBIKPHUKOB.
Haan/IMep, CCJIM CHadaJia IIomaaKa ObLTa aKTHBHA U PBIHOK HAIIPABJICHHO ABUTAJI-
Cs, @ IOTOM OHa 3aTuxja, TO 3TO HCPCAKO O3HA4YACT, YTO JalbHeHIee JABHXKCHHUC
6yz[er HeBenmuko. Eciaun IIyM Ha IUIOAAKC U3 YMCPCHHOI'O BAPYT' CTAHOBUTCA OYCHb
CUJIbHBIM, TO 3TO 4YallC BCCTO I'OBOPUT O POCTC YUCIIa MPOTHUBOIIOJIOKHBIX IIPUKa-
30B, @ HC O TOTOBHOCTH PbIHKA K HOBOMY CTApTy, KaK Bbl MOI'JIA OBl noaymarhb.

Ho xak BbI Hcnosb3yeTe Taky mHGopManuio, yxe He Oyay4H Ha MIJI0-
maake? Beab BbI cKa3aJiu, YTO NPUOOPETEHHBIH TaM ONBIT MIOMOTraJl BaM
U Jajee.

51 oco3Han BaXHOCTh TaKUX TOYEK BHYTPUIHEBHBIX TPa(UKOB, KaK Mpeablay-
IIMe THEBHbIE MAaKCUMyMBbL. B KITIOYEBBIX TOUKax BHYTPUIHEBHOTO rpaduka s Mory
OTKpBIBaTh OOJIee KPYITHBIE MMO3UIIMHU, YEM CIIOCOOCH BBIIEP)KaTh, M €CIU HE MOJY-
Yal0 MOMEHTAIBHOTO 3(dekTa, To cpasy ke 3akpbiBaio ux. Hampumep, B kputuyec-
KOW BHYTPHUTHEBHOM TOUKE 51 ObI OTKPBUI MO3UIMIO U3 JIBA/LIATA KOHTPAKTOB BMECTO
JIOCTYITHBIX MHE TpeX—IISATH, pa3Mellias B caMOil HEMOCPEICTBEHHOM Onm3ocTh 3a-
HIUTHBIA CTOM-NIPUKa3. PHIHOK 100 pBaHET B HYKHOM HAaIpaBIICHUH, JTHOO 3aKpOET
MmeHs. MHorna Takum o6pazom st Opan no 300, 400 unu Gosiee MyHKTOB, PUCKYSI
muib 10 myHKTamMH. A Bce TIOTOMY, YTO, OyIy4r Ha IUIOIIAJKE, S U3yYHUI PEAKIIUIO
pBIHKA HA 3TH BHYTPUIHEBHbIE TOUKH.

B 10 Bpems Most TOpProBiist 4eM-TO HaroMuHaa cEpUHT. S mbITaIcs NONacTh Ha
rpeOeHb BOJIHBI B HY)KHBI MOMEHT, @ €CJIM 3TO HE MOITy4ariock, TO IPOCTO YXOAWII B
CTOpPOHY. 5] HanOBUMIICS OpaTh MO HECKOJIBKO COTEH MYHKTOB, TOYTH HUYEM HE pHUC-


http://xerurg.ru/

oubruomexa mpeuodepa - WWw.xerurg.ru

Maiixn Mapxyc

47

Kys. [lo3aHee st mpuMeHsIT 3TOT «CEPGUHIOBBII» METOJI, TOPTysl YK€ BHE OMpPKEBOI
wiomaaku. Toraa oH cpabaTbiBai OTIIMYHO, XOTS B HBIHEIIHUX YCIOBUSAX BPSJ JIX
Oyzet cToib xe 3PPEeKTUBEH.

IToToMy 4TO PBIHKH CTAJIM Xa0TH4YHee?

BepHo. B Te BpeMeHa phIHOK, JOCTUTHYB HEKOETO IEPEJIOMHOTO BHYTPHIHEBHO-
T'O YPOBHSI, MOT JIETKO IPOpBaTh €ro U yiltu 6e3 ormsaaxu. Tereps ske OH 4acTo BO3-
BpaIllaeTCsl.

KakoB ke BbIX0J M3 TAKOI'0 MOJOKeHNdA?

51 mymaro, CeKpeT B yMEHBIIEHUH YHCIIa MPOBOAMMBIX caenok. Haumyumme caen-
KJ — 3TO Te, Ha KOTOPBIX B Ballly MOJB3Y JCHCTBYIOT Bce TpH (akTopa: hyHIameH-
TaJbHbIMA, TEXHUYECKUH M TIcuXosoruueckuil. dyHJaMeHTallbHbIE MOKa3aTeau
JIOJDKHBI yKa3blBaTh Ha AMCOATIaHC CIpoca M MPeIoKEHUs, KOTOPbIi crnocoOeH
NPUBECTH K KPYIHOMY JBIKEHUIO. [ paduk NOmKeH CBUIETENHCTBOBATh O TOM, YTO
PBIHOK JIBU)KETCSl B HAIIPaBJICHUH, KOTOpOe 0003HaueHO (pyHIaMEHTAIBHBIMU MO-
KazaressiMu. M, HakoHell, Ipu BBIXOJE HOBOCTEN PHIHOK JOJDKEH pearupoBaTh Ha
HMX COITIACHO MX MCUXOJIOTHYECKON oKpacke. To ecTh OblMuMil PIHOK JOJKEH UTHO-
pPUPOBATh MEIBEXbU HOBOCTU M OypHO pearvpoBaTh Ha Obldbu. Ecim Bam ynacres
OIPaHUYMTHCS JIIIH TAKUMH CIEIKaMH, TO BBl 00s13aTeNIbHO Oy/ieTe BBIMTPHIBATh Ha
JF000M PBIHKE U MPU JIFOOBIX YCITOBHSIX.

B Takom OrpaHUYMUTECJIBHOM CTHJIC BBl U CTAJIHN T0pFOBaTb?

Her, motomy 4TO MHE CIMIIIKOM HPaBHWJICS CaM IIPOLIECC UIPhl. Sl MOHMMA, Y4TO
HaJI0 3aKJIF0YaTh TOJBKO ONTHUMAJIBHBIE CAENKH, HO TOPTrOBIs ObLIA U1 MEHS U OT-
JYIIMHOM, U yBiieueHneM. OHa 3aMEHMJIa MHOTOE JpYroe B MOEH *M3HH. Y JOBOJIb-
CTBHE OT MI'Pbl OTO/IBUHYJIO MOU € KPUTEPHH Ha BTOPOM IUIaH. MeHsl cracajo To,
YTO B CHENKY, KOTOpas OTBeyajla BCEM 3TUM KPHUTEpUsM, s BCTyHall ¢ pa3MepoM
HO3ULIMY B IATh-IIECTh pa3 OOIBLINM, YEM B OCTAJIbHBIX CIEIKAX.

H BcIo cBOI0O MPUOBLIB BBI MOJYYAJH OT TeX C/AeJ0K, KOTOpble 0TBeYaaun
3THM KpHUTepusam?

Ha.

A ocTajbHBIe cIeJKH OblJIN 0e3y0bITOYHBIMHU?
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Ja, octanbHble ObUN 0€3yOBITOYHBIMU U CITY>KWJIN Pa3BICUCHUEM.
Ho BbI pazanyanm ux Me:xxkay co00ii, YTo0bI CJIeAUTH 32 MPOUCXOASAIAM ?

Tonbko ymo3putenbHo. B mpounx caenkax riaBHBIM 7Sl MEHsI ObUIO OCTaThCs
«@pu cBOMX». Sl 3HaJ, YTO CMOTY BBIUTPATh MO-KPYIHOMY JIMIIb B TEX CHENKAX, KO-
TOpBIE OTBEYAIOT MOUM KPUTEPHUsIM. A Takue BCEria MOSBISIOTCS, IMyCTh U PEIKO,
M3-3a YEro MPUXOIUTCS ObITh Ky1a 00Jiee TepIeIUBbIM.

IMouemy ceifuac Takue caeJku nomagawtcsa pe:xe? He moromy am, 4yrTo
YYACTHUKH PbIHKA CTAJM 00Jiee HCKYIIEHHBIMH?

Ja. Ceiivac npodeccroHaioB ropasno 0omblle, 4eM B MOl 0HOCTH. Torma st umen
HPEUMYIIECTBO IEpe] APYTUMHU yKE IIOTOMY, YTO BIAJE] TEMU XUTPOCTIMU, KOTO-
pbiM MeHst 00yurimi O11 Celikora 1 AmMoc Xoctetrep. Ceifdac OHM OOIIEH3BECTHBI, a B
TOPTOBBIX O(bI/IcaX IIOJIHBIM-IIOJIHO 6J'ICCTSIH_[I/IX CIICHUAIIMCTOB U KOMIIBIOTCPOB.

B Te BpemeHa ObUIO TaK: CMOTPHIIb HA TAOJIO U MOKYTACIIh KyKypy3y, KaK TOJIBKO
OHa TIOJJHMMETCS BBIIIE HEKOW KITIOUEBOM TOYKH Ha rpaduke. Yacom mo3xke Biajae-
JIell 36pHOBOTO 3JIeBAaTOPa TOJIyYaeT 3BOHOK OT CBOETO OpOKEpa U TOKE MOXKET
Kynuth. Ha ciemyronmii 1eH» Opokepckasi (hupma peKOMEHyeT TaKyro e CIETKY,
elle YyThb-4yTh MOJHMMAs pbIHOK. Ha Tpetuil neHp Te, KTO mpocuuTalics, MOKyna-
IOT, YTOOBI MOKPBHITH CBOM KOPOTKUE IMO3UIIMH, a 3aTEM Ha PHIHOK MPUXOIAT HEMpH-
KasiHHbIE IAHTHUCTHI', J10 KOTOPBIX, HAKOHEI, JIOIIENT CIyX O O71aronpusTHOM MOMEHTE
JUISL TIOKYTIKK. B To Bpems 51 ObUT cpeir MepBbIX MOKyMHaTesei, 100 BXOAWI B YHCIIO
HEMHOTUX Mpo(ecCHOHATBHBIX TpeiepoB, nenaroumx urpy. CBOM MO3ULIMM S 3aK-
pbIBaJl HECKOJIBKO I[Hefl CIIyCTs, paciipogaBasl UX BbIIICHA3BAHHBIM JUJICTAHTaM.

To, 4T0 BBI TOBOpPHTE, KacaeTcs TOJIbKO KPATKOCPOYHBIX c1eoK. Pa3Be
BbI He CJIe]0BAJIM 32 KPYNHBIMH IBHKEHUSIMU PbIHKA?

bl MPOBEJI HCCKOJIBKO CACJIOK M Ha KPYIIHBIX ABMIXKCHUAX, HO YallIC IOJIydall Ipu-
OBLIb 32 ABa-TpH JHA KMCHHO Ha TaKHUX KPAaTKOCPOYHBIX CACIIKAX.

Koraga BbI cHOBa BXOJAWJIN B PHIHOK?

I[I/IJIeTaHTI)I HC MOIVIM COXPAaHUTH CBOUX HOSI/IIIHfI, nbo OHH KYIIAJIA CJIIMIIKOM
IIO34HO. HO3TOMy, KOrJia pbIHOK OTKATBIBAJICA HA3a/l, 51 ONATH BXOJAWJI B HETO. A

B opurunane «dentists of the world»: cBo6omHbIe qaHTHCTBL. — [Ipum. peo.
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CEroiHsl TOT MOMEHT, KOTJla pHIHOK MPOPBIBAET KIOYEBYIO TOUKY Ha Tpaduke, oJ-
HOBPEMEHHO YyJIaBJIMBAET BCE TPelaepcKoe COOOIECTBO.

To ecTh 0MO31aBIIKX TPEiiIePOB CeroaHs y:Ke HeT?

VYBBI, HET. DNIEBATOPIIMK CBOW XOJ HE MPOMYCTUT. A JAHTUCTHI — HE B CUET U3-
3a HUYTO’XKHOM J0JIM UX y4acTUsl B TOPrOBIIE.

IoTomMy 4TO Tenepb OHM BKJIAABIBAKT CBOM ICHBI'M B MHBECTHIIHOHHbIE
(¢onabl M camu GoJibLIE HE TOPTYHOT ?

Bepno. Ho ecnu Ha peIHKE €lle U OCTAIUCh JWIETAHTHI, TO OHU TOPryOT €AUHUY-
HBIMH JIOTaMH, — IIYCTAK IO CPaBHCHUIO C MO3HMIHUAMU YIIPABJIAIOIINX (1)OHI[aMI/I,
KOTOPBIC 3a pa3 BRICTABJIAIOT ThICAYY JIOTOB. Tenepb BaM IIOYTHU HHUYECTO HE OCTACT-
csl IeNath, KpoMe Kak JIeHCTBOBATH IO MPUHIIUITY «OT 00paTtHoroy. CeromHs 1 BIpaBay
3amymaeinbes: «Pa3 Bce Mou Koyuteru-npogeccruoHalbl yKe B PHIHKE, TO KTO XKe
ele CTaHeT MoKynaTh?» PaHbiie 00 3TOM MOXKHO OBLITO HEe OECIIOKOUTHCS, BCE PaB-
HO €lIc KTO-HI/I6}/I[L Oa KyIIUT — TOT, KTO IOJYy4YacT CBCACHUA C OIO3JaHUEM WIIN
pearupyeT Ha HuX MenjeHHee. Celyac BCe OJMHAKOBO PEIIUTENbHBI U OJAMHAKOBO
OIlepaTUBHBI.

He cuuTtaere 1M Bbl, YTO CerofAHsl PHIHKHU 00Jiee CKJIOHHBI K JIOKHBIM
npopsiBam?

Ha, ropa3go 6omnee, yeM paHbIIIE.

3Ha‘lI/lT, CUCTEMBI, CJIeAyIOLIue 3a Te}me}luneﬁ, oﬁpeqem,l Ha mocpen-
CTBCHHBIC pe3y.]'leaTbI?

Hymato, na. S cumraro, 4To WX BpeMsl MPOILIO, 32 UCKIOYCHUEM TEX CIyvaeB,
KOTJla Ha PhIHKE BO3HHKAET PE3KHI JUCOANaHC, KOTOPBIH CHOCOOCH MEPEeBECUTh BCE
octasbHOE. [3acyxa 1988 roma, mopas3uBIas 3epHOBOM IMOSC BCKOPE TOCIE 3TOTO
WHTEPBBIO, CIY)KHUT SIPKAM TIPAMEPOM HMCKITIOYCHUH, O KOTOPBIX YIIOMSHYJI Mapkyc.)
JIpyruM UCKIIFOUEHUEM MOTJIH OBl CTaTh IEPHOIBI CUITBHOW MHQIISIIMY WA Ne (IS,

NubiMu CJIOBAaMH, KOrga €CTb Kakafg-T0 O4Y€¢Hb MOIIHAafdA CHJia, MoaaBJIA-
Kinag BJIUMAHUEC BCEX MPOIHUX (l)ﬁKTOpOB.

Ja.
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He cuuTaeTe JiM BbI, UTO 32 MOCJEeIHHE MATL—ECITh JeT PLIHKH H3MEHHU-
JIUCH OJ1aroaapsi TOMy, 4TO ceiiuac Ha 10110 MPodecCHOHAIBbHBIX YIPAaBJIsSIO-
IHUX KANMHTAJOM NPUXOAUTCSH ropa3ao 00Jbluasi JX0Jsl CHEeKYJATUBHOM
TOPIrOBJIM MO0 CPABHEHHUIO C MEJIKMMHU CIEKYJISIHTAMHU, KOTOPbIe 00LIYHO U Je-
JIAI0T BCe MBICJMMbIE OIIHOKH?

Jla, ppIHKM M3MEHWINCH. J{0Ka3aTeIbCTBO TOMY — ciiy4dail ¢ Pudapnom JleHHu-
coM. MHOTO JIeT eMy COITyTCTBOBal ycreX, a B 1988 romy on motepsin Gosee moso-
BUHBI aKTHMBOB, KOTOpPBIMHU yrpaBisiil. CHCTEMbI, CIEAYIONUMEe 3a TEeHIEHIIUEH,
yTpariii cBoro dddextrBHOCTD. Jler0 B TOM, 4TO K TOMy MOMEHTY, KOT/Ia BEI BBIS-
BUTE TEHJEHIIMIO M OTKPOETE MO3MULMI0, TO KE CAMOE CHENAI0T M BCE OCTAJIbHBIE
Tpeiaepbl. [lockobKy MOTEHIMAIBHBIX MOKYyMHATeNed He OCTAaeTCs, PhIHOK Pa3Bo-
pavMBaeTcs B IPYTyI0 CTOPOHY U BBIKHJIBIBAET BAC BOH.

OnHa U3 MpUYMH, 0 KOTOPOHM Yy HAc TeNepb MEHBIIIE XOPOIINX TeHACHIUH, CO-
CTOUT B TOM, YTO LIEHTPAJIbHbIC OAHKHA HE BBIMYCKAIOT KypChI BAIIOT MU3-TIOJ] CBOETO
KOHTPOJISI, BBICTYTIAs!, MPH HEOOXOAMMOCTH, TIPOTHB TEHICHITUH.

A pa3Be paHblIe 3TOr0 He ObLIO?

Hymato, uro Het. Ecm Bbl mocMoTpuTe Ha rpaduk Hallel Ka3HaueCKoN 3a/1071-
YKEHHOCTH MHOCTPAHHBIM IIEHTPAIBHBIM OaHKaM, TO YBHHTE, YTO 3a MOCIEIHUE J1BA-
TPU TOZa OHA AaCTPOHOMHUYECKH BbIpociya. [loxoxe, 4TO LEHTpanbHble OaHKU
MOCTENEHHO MEPEeXBAThIBAIOT (DMHAHCHPOBAHUE HAIIMX TOPTOBBIX JIOJTOB Y YacT-
HBIX UHOCTPAHHBIX NHBECTOPOB.

IITO, mo-BamemMy, 3T0O O3Ha4aeT B IJIaHE 6npme30ifl TOProBJIM U KaK 3TO
CKa3aJI0Ch HA BalleM COOCTBEHHOM TOProBoM cruie?

OnHo Bpems 51 aKTMBHO TOproBal BamoTaMu. Hanpumep, B roibl IepBOro Mpesu-
nenrtcTBa Peiirana, koraa nomap ObUT OU€Hb CUIIEH, sl OTKPBHIBAI MO3UIMU pa3Me-
poM B 600 MUJUTMOHOB HEMEIKHX MapOK, UCIIOJIb3YSl JUI 3TOTO U CBOM CYUET, U CUEeT
komnaHuu. I1o TornammemMy Kypcy 310 cocTaBisuio 0koia0 300 MHJUIMOHOB JIOJUL
310 OBUT OIMYHBINA CTUIB. Torna st OblI, BEPOSITHO, OJJHUM U3 KPYIHENIIINX BAIIOT-
HBIX TPEHIepOB MHpa, BKJIIOYAs U OaHKU.

OTO 04YeHb M3MATHIBAJIO, TOCKOJIBKY TOPTOBJIA IIIa KPYIJIOCYTOYHO. S 3achl-
naj, 3Has, 4TO JOJDKEH MPOCHINATHCS ITOYTH Yepe3 KaXK/Ible JIBa yaca, YToObI IpoBe-
PHUTH COCTOSIHME PBIHKOB. MHE NPUXOIUIOCH HACTPaMBaThCs HA LIEHBI OTKPHITUS
BCEX KPYIHBIX TOPIOBBIX LIEHTPOB: B ABcTpasmu, I'onkoHre, Lropuxe u B JIonnoxe.
Oto mory6mino moii Opak. Teneps s crapatoch n3beratb BaIFOTHBIX PHIHKOB, TO-
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CKOJIBKY CUHUTAI0 UX IOJHOCTBIO 3aBUCAIIUMHA OT IMOJIUTHUKU HCHTPAIbHBIX 6aHKOB,
0 HAMCPCHHUAX KOTOPBIX MOXXHO TOJIBKO JOraabIBaTbHCA.

AKTHBHO TOPrysl BAIIOTAMH, Bbl BCKAKHBAJIU 110 HOYAM H3-32 TOI0, YTO
00sJIMCh 0KAa3aThCs He M0 Ty CTOPOHY KPYIHOIO JABHM:KE€HHs, KOI1a OTKPO-
1oTcs poiiku B CIITA?

Jla.

Bbl Bceraa ToproBaJjii B KpyrJoCyTOYHOM pesKMMe MJIM Nepelulin Ha
Hero nocJjie HeOJHOKPATHBIX NONAJAAHUN B TAKHe JOBYIIKHU?

S cran OCMOTPUTCIIBHEC MMCHHO IMOCJIC TAKUX HCOAHOKPATHBIX HOHaJIaHHﬁ.

A ObLTH JIU KPYNHbIE IIEHOBBIE Pa3PbIBbl, KOTOPbIX MOKHO ObLI0 ObI H3-
0exxaTh, TOPryii Bol 32 pybexom?

beum. TlomHto, B koH1e 1978 roma nonnap CUIIBHO 3aIiaraicsl, KKl JIeHb
najas 10 HOBBIX MUHUMYMOB. B TO Bpemsi si COTpyIHMYAN U TOProBall HA Mapy C
Bprocom KoBuepom. Kaxpiii 1eHh MBI yacaMu 00Cyxnany Hamm jena. OTHaKIbI
MBI 3aMETWJIM, YTO JIOJJIap OKPEIl M0 HEMOHSTHOW HaM MpuunHe. Pa3BepThIBasioch
MOIIHOE IIEHOBOE JBWKCHHE, HO MBI HE HaXOIWIN €My OOBSICHCHHUS HU B OJJHOM W3
U3BECTHBIX (pakToB. [103TOMY MBI IPOCTO CIEIIHO CBEPHYJIM CBOM JIJTMHHBIC BAJIFOT-
HbIC TTO3ULIMKU. B KoHIe Heneny npesuaeHT Kaprep ormacui mporpaMmy HOJIEP KKK
noutapa. [lonoxau Mel Toraa A0 ciemyroreii Toprooit ceccru B CLIA, u oT Hac Obr
MOKPOT'O MECTa HE OCTAIOCh.

OTOT NpUMEp WUTIOCTPUPYET OJWH W3 HAIMX MPHHIIUMIIOB, KOTOPOMY MBI HEOT-
CTYITHO CJIe/lyeM Ha TPaKTHKE, — KPYMHbIE UTPOKH, B TOM UYHUCIIC TIPABUTEILCTBA,
BCer/ia 4eM-To ceOs BbiaayT. [103TOMY, 3aMETUB HEOXKHUIAHHBIA U HEOOBICHUMBIN
XOJ] PhIHKa MPOTUB HAC, MBI YaCTO CHavalia BHIXOJIMJIM U3 HETO, a YKE MOTOM MCKaIN

HPUYKHY.

51 xopomo momHI0 TO Bpemsi. Ilocie 3asiBienus npesngenTa Kaprepa
BAJTIOTHBIE (PbIOYEpPCHbIEe PHIHKH ObLIN 3a0JIOKHPOBAHBI HA HUXKHEM Ipe-
aeJie HeCKOJbKO AHell moapsaa. Cyas mo Bcemy, Bbl 3aKPbLIM MO3HIHH Tie-
pea caMoii BepIIMHOM PbIHKA.

MpbI OYeHb yIa4HO BBHINUTA W3 TOH cIenkd. BooOrie, MHe KaKeTcsl, 4YTO HaIln
BJIACTH B MOPSIKE JTFOOC3HOCTH COOOIIAIOT €BPOIICHCKUM IIEHTPAIBHBIM OaHKaM O
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TEX BAXKHBIX M3MEHEHHSIX, KOTOPhIE OHU COOMpAIOTCS MPOBECTU B CTPaHE, M 4acTo
JIEUCTBUS ATUX OAHKOB OTepekaroT oObsBIeHNne oAo0HBIX Mep B CLIA. B pesynb-
TaTe TOTO IMOJBIKKA LIEH CHavana oOHapykuBaeTcs B EBporie, maxe ecinm IBUKY-
miast nprunHa Haxoautes B CLIA. Ecim ske mHUIIMATOpaMu Kakoro-JIM0o JACHCTBHS
BBICTYIMAIOT CaMH €BPOMEHIIbI, TO LIEHOBOE JABMKEHUE HAYMHAETCS TOXKE, ECTeCTBEH-
HO, B EBpornie. Ha Moii B3I, HAMITydIIIFe Yachl TOPTOBIN HEPEAKO MPUXOAATCS HA
EBporty. Bynb y MeHs B JKM3HU TIEPHOJI, KOTOPBIA 1 MOT OBl I[ETMKOM TOCBSTHTH
OuprKeBoil urpe, To 51 ObI peanoYes mpoBecTu ero B EBpore.

[JdaBaiiTe BepHeMCs K Pa3BUTHIO Balledl TOProBoil Kapbepbl U MPOsic-
HHUM KOe-KakHe AeTajau. YeM Bbl 3aHAMCH, PELIUMB YHTH C IVIOMIAAKH XJIOII-
KOBOii Oup:ku?

Mue no3BoHU AMoc X0cCTeTTep, ONEKaBIINiA MeHsI B pupme «Shearsony. Kpome
Mpoyero, Terepb OH Toproai u ot ¢upmel « Commodities Corporation». Amoc pe-
KOMEH/IOBaJl MHE MOyMaTh O MOCTYIUIEHHHU Ty/ia Ha paboTy B KayecTBe Tpeiinepa.

B ToT nmepuox sta ¢pupma BozHamepuiach MpHBIeYb K Tpeiinepckoi padore Ha
ce0s CBETHII 5KOHOMETPHUH. B coBeTe MUPEKTOPOB y HUX OBUIM TaKWe JIOAH, KaK
[Ton Comrooncon'. CobeceioBaHKE CO MHOM PYKOBOJCTBO PEIIMIO TPOBECTH Ha
OITHOM W3 CBOMX 3acemanuid. [lepBriii m3 BorpocoB ObuT TakuM: «Kakue BbI nmeeTe
MyOJIMKaIMK M B KaKUX HAYYHBIX M3IAHHUAX?» Y MEHs ObUI IUIUIoM OakajiaBpa B
00JIaCTH TYMaHHTapHBIX HAYK — W TOJBbKO. Koraa s OTBeTHII, 9TO TIPOCTO TOPTYIO,
BCE OYCHB 1M03a0aBUJIHCH.

Ho pa3Be oHH 3aHUMAINCH ITHM /IeJIOM He pajau 3apadoTKa HA TOProsJie?

OHHU cuMTaIM, YTO MOYKHO JEUCTBUTEIBHO 3apadarhiBaTh HA ATOM TOJBKO IpU
HaJIMYMU CTeNeHH JIokTopa ¢unocodpuu. M Bee sxe AMoc yOenut ux JaTh MHE ILIAHC.
[Mosxainyii, st cTan y HUX NEpBbIM Tpeiepom 6e3 yueHoil crenenu. s Havana —
310 ObLIO B aBrycre 1974 rona — onu Beigem Mae cyeT B 30 000 nost. Jler uepes
JIECATH 5 peBpaTil MX B 80 MUJTMOHOB JIOJII. DTO OBLIM IOBOJILHO YAAYHBIE TOJIBL.

Bb1 noBean no 80 munaunonoB ucxoausie 30 000 goJii., uam mo xoxy
Jeja OHH YTO-TO J00ABJISUIM HA Balll cYeT?

! Camrooncon Ilon (Samuelson, Paul, 1915 1. poxi1.) aMepHKaHCKHI yueHbIH-35KOHOMHCT, B 1970 T.
ynoctoen HoGerneBckoii mpeMHH MO 9KOHOMHKE 3a (yHJaMEHTalbHBIN BKJIAJ MOYTH BO BCE pa3Jeibl
SKOHOMHUYECKOW Teopuu. — [lpum. peo.
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Cryctst Tozia JiBa v Tpy oHU J06aBmim k Moemy cuety eme 100 000 gomt., HO
MIOTOM TOJILKO CHUMaITH ¢ Hero. Torna ¢upma nepexuBaia mepruo SKCIaHCHu, Ope-
MsI KOTOpOHM OHa BO3JIOXKMJIa HA CBOMX TPEHIIEPOB, M3bIMast C MX cyeToB 1o 30 mpo-
IICHTOB T'OJIOBBIX.

3HAYMT, TOJIBKO /151 COXPAHEHHUS CYeTA HA NMpe’KHEeM YPOBHe BaM HY’KHO
0bL10 3apadaThIBaTh M0 30 NPOLEHTOB TOIOBBIX. YUHTHIBas (pakTHUYeCKUii
POCT Balllero cyera, a elie B TAKUX HEBBITOHbIX YCJIOBHSX, ITO ObLIH HeBe-
POSITHO NMPHUObLIbHBIE T'O/IbI.

U3 rona B rop st nenan He MeHee 100 TpOIIEHTOB TOIOBBIX. A
KaKo# roj 0bLJ1 cAMBIM Jy4Inium?

JlomKHO OBITh, 3TO OBUT 1979 Tox. JlelicTBUTENEHO, HEBEPOATHBIN To1. S yXxBa-
THWJI 30JI0TO Ha MOABEME, KOTOPBIN B3METHYI ero Beime 800 mpoi.

BbI B351J1H BeCh 3TOT MOALEM ?

Her, s To BXOAWI B PBIHOK, TO BBIXOJAWJ M3 HETO, HO, MIOMHIO, 3aXBaThIBAJI
KPYIHbIC y4acTKH mojabeMa — 1o 100 goint. Ha yHImio 3a pas. 1o ObIo OypHOE
Bpems. S mokyman 305010 B ABcTpaiuu, ['oHKOHT mogHuman ero Ha 10 moit.
BhIlIe, a B JIoHmoHe oHO mozapacrano eme Ha 10 momn. B pesynbrare nmpu OTKpHbI-
i1 Hbro-HOpKcKol OMpKH 1 MOT pacnpoaaBaTh ero ¢ nproObuIbio B 30 momt. Ha
YHIIHIO.

BpIXoauT, MOKynaTh 30J10TO Ha 3apy0esKHbIX PHIHKAX ObLJI0 HAMHOTO
BbIroanee, uem B CIIIA?

B T0 Bpems s mosp30Basics MPEUMYIIECTBOM CBOETO NposkuBaHus B Kammdop-
HHU: KOTJIa MOU HBIO-HOPKCKUE KOJUIETH eIl CIANH, 51 y’Ke BOBCIO TOProBaJl Ha TOH-
KOHTCKOH Oupske. [TomMHIO, Hanpumep, KaK, y3HaB U3 TEIEHOBOCTEH O BTOPKEHUH B
Adranucras, st mo3BOHWI B ['OHKOHI — IIPOBEPHUTH, 3HAIOT TaM 00 STOM WM HET.
Oka3aJioch, 4To HET: Mo KpaiiHel Mepe, LeHbl He U3MEHWINCh. 1 MHe yzaanoch Ky-
nuth 200 000 yHIMI 30710Ta, MIPEXKAEC YeM OCTATbHBIC Y3HAIA O MPOU3OIICIIINX
COOBITHSIX.

Ja 3710 xe 2000 xonTpakToB! IIpu OTKPHLITUM TAKOIl OrPOMHOW MO3U-
MM Y BAC He BO3HUKJIO NP00JIeMbl ¢ JUKBUAHOCTHIO B ['oHKOHTE?
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Her, MHe Bbliamm Bc€ crosiHa, HO, KOHEYHO, CKpers cepAue. A BO BpeMsl MOETO
MOCJIEAHETO BU3UTA B ['OHKOHI MHE IIOCOBETOBAIN BO3JEPIKATHCS OT MOCELICHUS
OuMp KEeBOU TUTOMIAIKK 30J10Ta. HEKOTOpBIE 10 CHX TTOp IOMHSAT ATOT CITydai.

A oHH TOraa 3HaJIH, ¢ KEM 3aKJIIOYAK0T CIleJ'le?

Ja.
Ho uM u B ro;10By He NPpUIILJIO, YTO BaM CTAJI0 YTO-TO U3BECTHO?

Her. Cxopee Bcero, OHU PEILIIId, YTO s IPOCTO COLIEN C YMa: BE/lb TOJIBKO 0e3y-
MeIl MOXKET CKyTIaTh 30J10TO TOHHaMH. Ho Korma MUHYT uepe3 MmsTh-/1ecsiTb HOBOCTb
Jnocturiia u ['oHKOHra, Ha phIHKE Hayanach cBaika. S cpaszy nosyunn 10 most. mpu-
6buTH Ha Kaxyto u3 ceoux 200 000 yHImiA.

J]ame HE BEPUTCH, UYTO Bbl CMOI'JIM TAK CbhITPATb HA TCJICHOBOCTHAX.

[Tonumaro. Tem Gosiee UTO paHbIIe s 3TOr0O He Jenai. JTo ObUT MEpBBIM, OCIe-
JHUI 1 €IMHCTBEHHBIN ciyyail. 1 y MeHsl Bce OIy4YrIoCh.

Ilocjie MOYTH BEPTHUKAJBHOIO B3JeTa 3TOT PHIHOK 30J10Ta 3aKOHYMJICS
najeHueM. Y1ajaoch JJU BaM BOBpeMs BBIHTH U3 Hero?

Ha. A Bpuuen enie Ha nogbeMe pbiHKa y otMeTkd 750 moiwi. Korpma oH momen
noutu A0 900 1oL, MHE CTaJlo TWIOXO. 3aTO TIOTOM, Korja OH BepHyJics k 400 mom.,
s TOYYBCTBOBAJT ce0s1 3HAUNTEIHHO JTyUIIIE.

YTo HM rOBOpPH, a BHIILIH Bbl 04eHb YAa4HO. UTo moacka3ano Bam 0 Mpu-
0JIM’KeHU U BepIIMHBI?

B T0 BpeMst MHOTHE PHIHKH OBUTH OYCHB MOJBMKHBL COTIIACHO OJTHOMY M3 MOHMX
MPaBWJI BBIXOJIUTh HY)KHO OBLIO TOT/a, KOT/Ia BOJATUIBHOCTD U TEMII JIBHXKCHUS
IIEH CTAaHOBWJIMCH a0COJIOTHO HeBMEHsieMbIMU. OO 3TOM s CyJIWII, B YaCTHOCTH, T10
KOJIMYECTBY JHEW, KOrja IeHbl OCTaHaBIMBAINCH HAa BEPXHEM Ipezene. B Tot me-
pHOJ YacTo OBIBAJIO, YTO PHIHOK JIOCTHTAJ BEPXHETO Ipejieia HECKOJbKO JHEH
nonpsin. Ha Tpetuil 7eHp Takol cepuu s CTAHOBUJICSI OUEHb U OUEHb OCTOPOKHBIM.
Ha ueTtBepThIil A€HB S TOYTH BCErJa BBHIXOAWI W3 phIHKA. ECIu e MHE KaKUM-TO
00pa3oM yJaBajaoch MPOJIEPKAThCA U JAbIIE XOTh C YACThIO MO3UIIUH, TO BCTY-
Majio B CUJIy MO€ 00s3aTelIbHOE MIPAaBUIIO: Ha MATHIN JEHb IPEASIbHOTO POCTa
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IIEHbl — BBIXOJIUTh OKOHYATENIbHO. TO €CTh MPHU TaKOW BOJATHILHOCTH Sl HACHUIIh-
HO BBITAJIKMBAN ce0s U3 PhIHKA.

Bam nepexoa or npourpelimei K 00JbIIOMY yCIieXy COBHAJ ¢ KPYNHOMH
Obrubeil ¢a30il pa3BUTHS TOBAPHBIX PHIHKOB Hauajga—cepeannbl 1970-x.
B kakoii Mepe 3TUM HAYAJbHBIM YCIIEXOM BbI 00S13aHbI CBOUM TpeiaepcKuM
HABBIKAM, 4 B KAKOH — MPOCTO 0JIarONPUATHON PHIHOYHOM KOHBIOHKTYype?

YecTHO TOBOPS, 5 TyMaro, YTO TOTJAIIHUE PHIHKH OBLIM HACTOJBKO XOPOLIH,
YTO, JEUCTBYS IO MPUHIIMITY «KYII — U JIEPXKI», TPOUTPaTh ObUIO MPOCTO HEBO3-
MOHO. B 3TOM MOSI UCTOpHSI HUUEM HE OTIMYAeTCs OT MHOTHX Jpyrux. Toraa Ha
PBIHKAX JETIaUCh LENbIe COCTOSHUSI.

Ho MHorme Joau He CyMeJId HX COXPAHUTD.

DT0 BepHO. A MHE OYeHb MOCYACTIMBIIIOCHh. K TOMYy BpeMeHH, Kor/ia CUTyarus
Ha PbIHKaX CHOBA OCJIOXHMJIACK, A yXKe CTall XOPOLIMM TpeiaepoM. S mo-Hacros-
IIEMY OBJAZE] STUM PEMECIIOM.

K Tomy ke y MeHs Torna ObUI0 CBOE MPEUMYIIECTBO: 51 CTall OOJIBIINM 3HATO-
KOM OJTHOTO pbIHKa — pbIHKa Kakao. [loutu aBa roga s ToproBaj NpakTUYECKH
TOJIbKO Ha HEM, TOTOMY YTO TOJy4aJ CBEICHUS M MOMOIIb OT XenbMmyTa Belimapa
[ocHOBaTens pupmbl « Commodities Corporation»]. OH ObUT HETIPEB30WICHHBIM
CHELMAIMCTOM 10 Kakao. OH Hamucall 0 HEM LIEIYI0 KHUTY, HACTOJIBKO TIIyOOKYIO,
YTO 51 1ake HEe CMOT TOHATH HAIMCAHHOTO Ha ee 00oxke. B1o0aBok y Hero B 3Toi
obnacty ObUTa Macca BCEBO3MOXKHBIX JIPY’KECKHX CBs3eil. bmaromapsi 3HaHusM u
uH(poOpMaLuK, KOTOpBIE 5 yepran y XelnbMyTa M ero Jpy3eH, s 4yBCTBOBAJ, YTO
MIOHUMAI0 MUP KaKao TaK XOpOLIO, KaK HUKOI/A HE IMOHMMaJl HU OJHOIO JAPYIroro
PBIHKA.

O‘-[eBI/l)IHO, IIOTOM J3TOT NEepuoa 4yThb JIK HE IKCKJIIO3UBHOM TOProBJIH
KaKao 3aKoH4YMJIcA. Uto CJ'ly"II/l.]'IOCb?

XenbMyT yIIET U3 TOPrOBJIH KaKao.

Hano mosnararth, 4T0 Kak Tpeiaep XeJbMyT ObLI 1aJI€eKO He TaAK yJaay-
JINB, KaK BbI?

Ckaxy JHIIIb, YTO ST TOPrOBaJl Ha OCHOBE MH(opMaImy XeabMyTa ropaszio Jyd-
111€, YEM OH CaM.
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Eciau He cUuTATH NPOUTPHILIEH NMEPBBIX JIeT, He ObLIO JIM Y BAC TAKHX
C/eJIOK, U3-32 KOTOPBIX Bbl 0COOEHHO NepeKuBajin?

Hy, 51 Hukorza Ol HE AOMYCTHII TOTO, YTOOBI MOMACTHCA HA YeM-JIH00, 4TO Ipo-
3UJI0 MHE BO3MOXHOCTBIO Kpaxa. Camblil TSDKEJIbIN Cilydaid MpoM30IIesl O MHOM,
KOT/Ia 51 aKTUBHO TOProBaJl BaJIOTOW. MHe TOrJa Be3no, U sl MOT TO3BOJIUTH cele
JiepKaTh KpymHHbIe Mo3uiy. OIHaX/Ibl, KOT/Ia y MEHs OblIa O4YeHb KpYITHAs MO3H-
IS TI0 HEMEIKOM Mapke, B J1esio BMemascss byHnecOank m pemmm Haka3aTh CIeKy-
JSIHTOB. Y3HaB 00 3TOM IOYTH B CaMOM Hadayle COOBITHH, s OOHApYXWJI, 4TO
MPUMEPHO 3a MATh MUHYT yXe MoTepst 2,5 MIUTHOHa foiul. [losToMy st mpeamnoyen
3aKpBITh CAENKY, YTOOBI HE MATH Ha PUCK YBEIWYEHMS 3TUX MOTephb 10 10 Mumm-
oHOB. [IoToM 51 00 3TOM CHIJIBHO TO’Kajies, KOT/ia YBHEN, YTO PBHIHOK IOJHOCTBIO
OTBITPAJ BCE 3TO MAJICHUE.

N kak ckopo nocJie Bauiero Bbxoaa?
[TpumepHO vepe3 momyaca.

Bbl BepHyJHMCH B PbIHOK?

Her. K ToMmy MOMeHTY y MeHS yKe He ObUIO CHIL.

OrasapiBasich Ha3aj, Bbl U Tenepb JyMaeTe, YTO NPABUJIbHO MOCTYNH-
JIU, 3aKPBIB ITY CEJKY?

I[a. XoTs 10 cux IOp MHE€ CTAHOBUTCA AOCAAHO IIPU MBICIIU O TOM, 4YTO, IICPCKIAN
s TOraa CJI0OXa pyKu, U BCcE 00omuIOCH OBI O€3 nOoTepH ABYX C IMOJIOBUHOM MUJIIH-
OHOB JOJII.

Kaky1o-T10o yacth aeHer, 3apa00TaHHBIX HA TOProBJe, Bbl HHBECTHPOBA-
JIM MJIM BCe HAKAIJIMBAJIM HA CBOeM cueTe?

S cnenan maccy HeyJJauHbIX MHBECTHIIMH U MOTEPSII CEPHE3HYIO YacTh MPUObI-
7Y, TOJIyY€HHOH OT TOProBiu. Toprys mo-KpymHomy, sl HyXKIajlcs B CTOJb K€
MaciITaOHOM BHEIIHEM CTHMYJIE, HO HE Halllel HUYEro JIydllle, 4eM IpocTo Oe3yM-
HO pacTpauuBath 3apaboranHoe. OHO BpeMs s BiaJiel MOYTH JECSITKOM JOMOB,
HO B KOHILIE KOHIIOB Ha KaXJIOM M3 HHMX notepsul. [Ipuyem HEKOTOpbIe 1oMa s Mpo-
Jlaj, Jake He MEepeHoueBaB TaM HU pasy. bbuio y MeHs U cOOCTBEHHOE areHTCTBO
YapTEepHBIX aBUANEPEBO30K, HA KOTOPOM 5l TO’KE€ MHOTO NOTeps. S Kak-ToO Moj-
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CUMTaJl, YTO M3 KaXXJI0ro A0JUIapa, MOIYyYEeHHOro OT TOprosiu, 30 MpoLEHTOB yXo-
IO TocyaapcTBy, 30 mporeHToB — Ha (HHAaHCHpoBaHUE areHTcTBa U 20 mpo-
[ICHTOB — Ha COJAEpXXaHWE HEIBWKUMOCTH. B KOHIIE KOHIIOB s pPELIMJI BCe
pacnpoaaTh.

BoixoauT, 4To Kak Tpeiiep Bbl ObLIU CTOJIb ke §J1aropazyMHbl, CKOJIb H
HAUBHBI KAK HHBECTOP.

I[a, s OBIT HCBCPOSATHO HAUBCH. U3 JOBOJIBHO OOJBIIOro YKcIa CIACJIOK C HCABU -
KHUMOCTBIO — B OCHOBHOM B KaJ'II/I(i)OpHI/II/I — S TIOTCPAJT ACHBI'M HAa BCCX, KPOMC
OI[HOf/’I. HO-BI/II[I/IMOMy, M3 HBIHC 3PAaBCTBYIOIIUX 5 CHHHCTBCHHLIﬁ, KTO MOXKCT IIO-
XBaCTaTb CTOJIb COMHHUTCIIbHBIM JOCTHXKCHHUCM.

IMouyemy, Ha Baml B3rJisiJ, Bbl ObLIM TAK HeyJa4/JUBbI B HHBECTUIHAX?
[ToTomy utoO 51 HEHCTBOBAI UMITYJIbCUBHO. 1 HUYero He aHaIM3UPOBAIL

B xakom-To0 cMbIcje Bbl NOBTOPSJIH OIIHOKH HAYAJIBHOIO MEepHoIa CBO-
eil Topropau: Bbl Opajuch 3a TO, B 4eM COBEPUIEHHO He pa30dupajauch, U
Hecau norepu. Heyxenu Bac Hu4ero He HacTopoxujao? BecbMa nmoxoske Ha
TO, 4YTO B Bac B0300./1a1aJ10 caMoOpa3pylIMTeJbHOEe CTPEeMJIeHHEe KaK-TO IO-
TPaTUTh Bce 3apadoTaHHoOe.

Brr abcomoTHO mpaBbl. S moTepsui, HaBepHOE, OoJiee MOJIOBHHEI TOTO, YTO 3a-
paboTai.

Hey:keaun B TOT mepuoja, KOrjaa Bbl COBEPIIAJH BCe 3TH Hepa3yMHbIe MO-
CTYNKH, HE HANLIOCh HUKOT0, KTO ObI BCTPAXHYJ Bac U cka3aa: «Urto ThI Je-
Jaelb, OMOMHHUCH!»?

brutn Takue, HO KaXKABINA pa3, KOTAa KTO-TO U3 MOUX CIYKaIllUuX AENal 3TO, 5
ero yBosbHsUI. OTHO BpeMsi y MeHs paboTajio 4elIOBEK MICCTHICCAT MM CeMBJIECHAT.
Bno6aBok k0 BceM MOMM YOBITOYHBIM HAaYMHAHUSAM I JIOJDKEH ObUT TUIATHUTH UM TIPH-
JMYHYIO 3apruiaty. YecTHO roBopsi, OoJbInasi 4acTh MOMX NPHObUIEH ObLIa MpOCTO-
HAIpoCTO BHIOPOIIIEHA HA BETEP.

Ho 3Tn norepu He ObLIM TAaK :Ke 00JIe3HEHHbI, KaK MOTepPH HA pbiHKe? 51
CNpamuBaw 00 3TOM NOTOMY, YTO Bbl FTOBOPUTE 00 HHBECTHIMOHHBIX IOTe-
PAX KaK-TO 0YeHb CIIOKOHHO.
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KoneuHo, MHEe GOJBHO OCO3HABaTh, YTO 51 OKA3aJCsS TAKMM JypakoM, HO B pe-
3yJbTATe 3TOTO S HAYYHMIICS M30eraTh BCIUCCKUX MATEPHATBHBIX MPUBSI3aHHOCTEH.
JIist MEHSI 9TO CTaJI0 3aPOKOM Ha BCIO OCTABIIYIOCS KH3Hb. S| MOHSII, YTO MHE CO-
BCEM HE003aTeIbHO MMETh 110 JIOMY BO BCEX MIJIBIX YTOJIKAaX 3€MJIM; BEIb TaM MOXK-
HO OCTAaHOBHMTBCS B T'OCTHHHIIE, 1103aropaTrh Ha OOIIECTBEHHOM IUISKE HIIH
MOOPOIUTH MO TOPHBIM TPOIAaM BMECTE C TYPUCTaMH. A €CIIi JEHCTBUTEIBHO 3aX0-
4eTcs mobajIoBath ceOsl, TO MOYKHO 3a(paxToBaTh caMoJIeT — COOCTBEHHBIN UMETh
HeO00s13aTENIBHO.

Ha, 3To neiictBuTEeILHO pa3ymHee. Ho s uMes1 B BUAY HEUTO APyroe: MHe
Ka’KeTCsl, YTO MOTePsiii BbI CTOJIBKO e JeHer Ha OMp:Ke, TO 3TO ObLIO ObI
HaMHOTo 0osie3HeHHee. MOKHO JI CKAa3aTh, YTO BCe MPOYHe NpeanpHsITHS
He CJAMIIKOM 3a/1eBaJIi Balle camoJiiooue?

[Ha, 30, HECOMHEHHO, Tak. Sl Bcerzna 4yBCTBOBAJL, YTO CUJIEH 110 KpaiHel Mepe B
onHoM Jiene. [To-moeMy, TOProBIis U €CTh TO, UTO MHE JEUCTBUTENHHO yaaeTcs. Eciu
ObI HE TOProOBIISL, TO MHE, HABEPHOE, OCTABAIOCH OBl MOMTHU JIMILIb B YUCTUIIBIIUKA
00yBH.

He cuuTaeTte Jin Bbl, UTO BeJIHKHE Tpelaepbl 00,121a10T BPOKIEHHBIM
aapom?

Ha moit B3myisiz, 4715t TOro 4roObl MONAacTh B BEPXHUM AIIETIOH YIAWIMBbIX Tpei-
JIEpOB, HY>KHO UMETh MPUPOIHBIN 1ap, TananT. Kak u s Toro, Hanpumep, 4ToObl
CTaTh BEJIMKUM cKpunadoM. Ho ctate rpaMoTHBIM TpeliiepoM U 3apalaTbiBaTh ICHBIM
CHOCO0EH KaXKJIblii — 3TOMY MOYKHO HayUHThCS.

HNwmes 3a muie4aMu BeCh CBOM TOPTOBBI ONBIT — OT MOPaKEHUs 10 HC-
KJIIYNTEILHOT0 yclexa, — 4YTO0 Obl B NMEPBYI0 o4Yepelb Bbl MOCOBETOBAJIHU
HAYUHAIOLIEMY Tpeiiiepy WIH Tpeliepy-HeylauHuKY ?

Bo-niepBbIx, st ObI MOCOBETOBAN HA JIFOOYIO OTIEIBHYIO TOPTOBYIO HJICHO CTABUTh
MEHee 5 MPOIEHTOB KanuTaia. Toraa MOKHO OmMOaThesi OOJIbIle JBAALATH pa3 U
Ha IOJIHOE pa3opeHusi yiler MHOro BpemeHu. [loquepkrBato, yTo 5 MpPOLEHTOB OT-
BOJATCA Ha OAHY HUJCHO. Ecnu BEI OTKPBIBACTC JJIMHHBIC IMO3UIUN HA IBYX PA3HBIX,
HO B3aMMOCBS3aHHBIX 3CPHOBBIX PBIHKAX, TO 3TO BCC paBHO OAHA TOProBas NUACH.

Bo-BTophIX, s ObI TOCOBETOBAI HEMPEMEHHO HCIOJb30BaTh CTOM-TPUKa3bl. S
UMEI0 B BULy MX (PaKTHUECKOE pa3MEIIeHNe, YTO MPUHYKIACT K 3aKPHITUIO TTO3H -
U B KOHKPETHOW TOYKE PHIHKA.
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Bb1 Bceraa 3aaetech ypoBHeM, Ha KOTOPOM BbliiieTe U3 CIEJIKH elle 10
BCTYILIEHHUSA B Hee?

Ha, s Bcerga tak genaro. lHaue HENb3s.

Mmue KaXKeTCsl, YTO B BallleM CJIy4a€ Bbl HE MOKETE TaK IPOCTO pasMec-
TUTH CTOII-IIPUKA3, IOCKOJbKY Ballll IPUKa3bl CJIMIIKOM BEJIHKHU.

Bepro. Ho oH MOkeT XpaHUTBLCS y MOETO Opokepa.

Koraa BbI oTnaere npuka3 00 OTKPHITHH MO3HIIHH, COMPOBOKIAETCHA
JIM OH NMPHUKA30M 110 BBIX01Y U3 Hee?

I[a. I[pyroe ACJI0, KOorjga nmo3unust nepecTtacT BaM HPABUTHCA Cpa3y KC ITOCJIC €€
OTKPBITHA. TOFI[a HYXHO 0e30 BCIKOro CMYIICHUA U3MCHUTH CBOC PCIHICHUC U HC
MCJIA 3aKPBITh TaKYI0 MMO3ULIUIO.

To ecTh eciin Bbl OTKPbLIN NMO3ULHIO, B KOTOPOil y:Ke yepe3 NATh MAUHYT
pa304apoBajiuch, TO BaM U B I'0JIOBY He NMpHIET 0eCNIOKOUTHCS O TOM, 4TO
cpa3y 3aKpbIBATh MO3MIUI0 HENMPHJIUYHO U YTO OpPOKep MOKeT MOAYMAaTh,
YTO BbI COLIIM C yMa.

CosepieHHO BepHO. Ecni BBl 3aCOMHEBANNCH B IMO3UIMK M HE 3HAETE, KaK I0-
CTYIHTb, TO MPOCTO JIMKBUIUPYITE ee. BepHyThcs HUKOrAa He mo3nHo. Kak roso-
paT npedepancuctel: «He yBepeH — He BUCTYi». Jlydlne XOpomeHbKO BBICHATHCS.
S1 HeOJHOKPATHO MOCTYMall TAKUM 00pa3oM, U HAyTPO BCE MPOSICHSIOCK.

A ¢J1y4asoch JIM BaM BO3BPAlAThLCH B CEJIKY cpa3y ke Mmocje BbIX0Ja
u3 Hee?

Ha. 1 Hepeaxo mpsMo Ha cienyroomui AceHb. [loka AepKullb MO3ULMEO, MBICIU
MyTalTCsA. A KOT/a 3aKpOEIllb €€, B TOJIOBE BCE CHOBA MPOSICHSIETCS.

Yro ObI enie Bbl NOCOBETOBAJIN HOBUYKY?
[Moxany#, camoe Ba)XHOE MPABUIIO — COXPAHATh NPUOBLUIbHBIC MO3UIMH U TIpe-

cekath yobrTouHble. [Ipudem BakHO M TO u Apyroe. He coxpaHUB MpHOBUIBHBIX TO-
3UIUI, HE CMOKEIIb PACCUUTATHCS 32 YOBITOUHBIE.
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Kpowme toro, Hy»HO ci1e10BaTh 32 COOCTBEHHOW «ITyTEBOJHON 3BE370N». Y MEHS
O4YeHb MHOTO 3HAKOMBIX M3 YHCIIAa OJApEHHBIX TPEHAEpPOB, IOITOMY MHE 4acTO MpH-
XOJIMTCS] HAIIOMUHATH ce0€ O TOM, YTO IOTIBITAMCS 51 TOPrOBaTh B UX CTHJIE WJIH TIO HX
CXeMaM, TO i HeH30EKHO MPOUTparo. Y KaXKJIOTo TpeWjepa ecThb CBOM CHIJIBHBIE U
cimabpie cTOpoHBl. OHM yMENO COXPaHSAIOT MPHUOBLIBHBIE MO3UIIUH, HO MOTYT Iepe-
JePKUBATh YOBITOUHBIC. [Ipyrrue MOTYT 4yTh MOCHEIIUTh C 3aKPBITUEM MPHOBLIb-
HBIX TO3UIMHI, HO 3aTO OBICTPO (UKCHUPYIOT cBoM motepu. IToka Tpeiiaep TOpryeT B
COOCTBEHHOM CTHIIE, OH TIOKHHAET JIUIIb COOCTBEHHBIE TI00enbl U nmopaxkeHnus. Ecnu
K€ OH TIBITAETCS MEPEHSATh YY)KOH CTHIIb, TO B KOHEYHOM HTOT€ YacTO IOIYy4aeT
XyJjuIee ¢ 00eux CTOpoH. Y MeHs Tak ObIBaJIO MHOTO Pas.

U Bce u3-3a TOro, 4YTO B UYKOM c/lejIKe YYyBCTBYelllb ce0si MeHee YBepeH-
HBIM, YeM B CBO€ii?

Bot nmenHo. Bens B uTore MMEHHO BaM HY)KHO OBITH JJOCTaTOYHO YBEPEHHBIM, UTO-
OBl COXpaHWTH TIO3WITUIO M TTOWTH Ha PHCK. ECTM Bce CBEmeTCs K TOMY, YTOOBI Ha4daTh
crenky, nbo Tak ke moctymt bproc, To y Bac HaBepHsIKa He XBaTUT BOJIH, YTOOBI TBEP-
JIO IepKaThCs 3TOH caenku A0 KoHa. [losTomy srydime Bcero BooOIIe He HaYMHATH €e.

Bbl no-npeskHeMy 00cy:xkaaeTe poIHKH ¢ IPYyTrUMHU Tpeiigepamu?

He ugacro. OrnsagpiBasck Ha3al, MOTY CKa3aTh, YTO Yallle BCETO 3TO BJIETAJIO MHE B
KoIeeuky. ['oBops ¢ IpyruMu Tpeiinepamy, 51 CTaparoch He 3a0bIBaTh O TOM, YTO AOJI-
KEH CIyIIaTh MpexIe Bcero camoro ceds. S BocnpuHuMa MHGOpMALMIO IPYrux
TPEeHIEepOB, MBITAACH B TO e BpeMs U30eKaTh Upe3MEPHOr0 BIUSHUS UX OLECHOK.

IIpeanogarai, 4To peusb HaeT 00 0YeHb TATAHTIMBBLIX Tpelaepax. Ho
JAa’Ke 3TO He MeHsieT Jesa. 3HAYNT, ecJIM Haesd BaM He NMPHUHAAJIEKUT, TO
OHA yXyAIIaeT Balllu pe3yJibTaThbl?

Bepno. Hy>kHO NOMHUTB, 4TO OKpY>KaroLMii MHUP BECbMa HCKYIIEH, U BCE BpeMs
3aaBaTbcs BONpocoM: «CKONBKO JIIOJIEN Bce ele JEHCTBYIOT COTJIACHO C JAaHHOM
uzaeeii?» Hy)kHO yuUTBIBaTh, YTO PHIHOK YK€ MOT OTpaboTaTh 3TY UACIO.

Ho kak 310 M0:KHO onpexeanThb?
I/ICHOJ'[I)?)yf[ TC WM HWHBIC PASHOBUAHOCTHU KJIACCHUYCCKOTIO MHAUKATOpPA TEMIIa U

HaOxiofas 3a HacTpoeM pbIHKa. Hampumep, s yUuThIBal0, CKOJBKO AHEH MOApSNT
PBIHOK HICJI BBEPX UJIM BHU3, d TAKIKEC MMOKA3aHUA IICUXOJIOTHUYCCKUX NHIUKATOPOB.
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He npuBenere i Kakoi-TO SIPKUIl NPUMeEpP TOro, KaK HACTPOH pPbIHKA
MOACKA3aJl BAM pPeLIeHue 0 caenKe?

Camblii sIpKUil TIpUMep, TIOXKAaJyH, CBS3aH C MMOJHEMOM Ha PhIHKE COeBBIX O0OOB B
koHme 1970-x. Torma 600s1 ObuTH B GonbiioM nedunure. OmauM 13 (akToOpoB, TOI-
KaBIIMX PBIHOK BBEPX, OBUIM €KCHEAECNbHBIC NPaBUTEIBCTBCHHBIE OTYETHI, KOTOPHIE
CBHJICTEIbCTBOBAIN O 3HAYMTENBHBIX KCIIOPTHBIX MOCTABKAX M MpoAaxax. Y MeHs
OblIast KpyMHAasi JJIMHHAS [TO3UIMS 110 COEBBIM 000aM, KOTaa MHE TIO3BOHMJI KTO-TO U3
«Commodities Corporationy, 4T00bl COOOIIUTH MOCIEIHUE JAaHHBIC IO YKCIOPTY.
«Y MeHs A1 Bac B HOBOCTH — XOpoOILlas M Iuioxas», — ckas3ai oH. «Haunure c
xopoiueiy, — mnonpocui f. «Lludpsl IKCIOPTHBIX MOCTaBOK MPOCTO (haHTacTUUEC-
KHE, M 3TO XOpOoWOo. A IJIOXO TO, YTO Ballla MO3ULMSI MEHBILIE npedenbHoU [MaKcu-
MaJbHO JONMYCTUMBIM pa3Mep CHeKyIsATUBHOW mo3umuu|». B «Commodities
Corporationy 0XuAany, 4To BCE TPU CIECIYIOIIUX JHS PHIHOK OyIeT MATH HA BEPXHHUX
npenenax.

S, pazymeercsi, 3aBencsi, Kopsi ce0si 3a TO, YTO HE OTphUT Oonblei mo3uuuu. Ha
clleAyIouiee yIpo s OTAAN MPHKA3 JOKYHMHTh HECKOJIIBKO KOHTPAKTOB NPU OTKPBITUH
PBIHKA Ha TOT CIIy4aii, €CIi MHE BAPYT IOBE3ET U OH eIlle MopaboTaeT mepen OIoKH-
pOBKOH Ha BepxHeM mpezneie. M ycencs y skpaHa B MpeIBKyLIEHHH Becenbs. Kak u
O0’KH/IJI0Ch, PBIHOK OTKPBUICS Ha BEpXHEM Ipeaene. Bekope mocie 3Toro s 3aMeTui
Ha 3KpaHe MAacCy MEJKHX ABWXEHHH, CBUICTENLCTBYIOIINX O TOPrOBJIC HA BEPXHEM
npezaese. 3aTeM, KOTAa LEeHb! y)Ke HEMHOTO OITyCTHIMCh C 9TOTO YPOBHS, MHE IT03BO-
HUJI OpOKep M COOOIIMII O BBITOJHEHUH MOEro IpHKasa. PeiHOK momen BHU3. «[lo ux
pacueram, — pasMbILULLI s, — coeBble 000BI JODKHBI OBLIM MATH HA BEPXHHUX Hpele-
Jlax TpU IHS HOAPSI, a OHU HE YIEpKaJiCh TaM B IIEPBOE K€ YTpo». S TyT e Mo3BO-
HUI Opokepy U spocTHO mpokpudai: «IIpogasaif, mpoxasaii u mpoxaBaii!»

BbI M0JIHOCTHIO 3aKPBIJIN MO3ULIHIO?

Bonee toro. S Tak pa3BosHOBAJICS, YTO MOTEPSUI CUET CBOMM HIponaxam. M3-3a
9TOH OIUIOLIHOCTH y MEHs B UTOre 00pa3oBajlach CEpbe3Hasi KOPOTKas MO3ULMSA IO
000aM, KOTOpyO s caM moToM W BeIKynmi Ha 40—50 1eHTOB nemeBie. 310 ObLI
€AMHCTBEHHBIN cydail, Koraa g 3apadoTrai Kydy JeHET Ha CBOEH e ournoke.

MHe BCIOMHHAETCSl MOXOXKUH ciay4aii. /lesio ObLI0 HA ObIYbeM pPbIHKE
XJIONKA, KOI/Ia HeHbl A0CTULJIM Mo4uTH 1 gou. 3a ¢pyHT. K MoMeHTy myOJm-
KallU{ HeleJIbHOM 3KCIOPTHOM CBOJKH, U3BelaBuied 0 mocraBke B Kuraii
NOJYMWIJIMOHA TIOKOB XJIONKA, Y MeHsA Obl1a JuiuHHas no3unus. CroJb
OBIYBHUX IKCIOPTHBIX JAHHBIX N0 XJIOMNKY 51 HUKOI/a eme He BuaAbIBaJa. Ho
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Ha CJIeAYIOUIUii JeHb PHIHOK OTKPbLICA He Ha BepXHeM Mpejaeie, a JUIIb
NMyHKTOB Ha 150 Bblllle, 2 MOTOM U BOBCE HAYAJ OTHITPbIBATh BHU3. OKa3a-
JIOCh, YTO 3TO ObLJI CAaMBlii MUK ero nojabema.

Jpyroit uHTEpeCcHBI ciyyall, Kak s TOMHIO, MPOU30IIEN B TIEPUOJT CUIILHON WH-
¢AumM, Korja Bce TOBapHBIE PHIHKM HOTAa B HOTY IIaraiu BBepX. OgHaXKAbI, Korna
TOPTOBJIA IIIJIa 0COOEHHO PHEPTHUYHO, MIOYTH BCE PHIHKH IMOAHAJINCH 10 BEPXHUX IIpe-
JIeNIoB. B 3TOT ke JeHb XJIOMOK OTKPBUICS HAa BEPXHEM IIpelelie, CheXal BHU3 U
JUIIb 9yTh-9yTh HMPUTIOTHSIICS MPH 3aKPBITHH. DTO OKa3ajoCh €ro BepIInHOW. Bce
OCTaJIbHBIE PBIHKM OCTaBAJIMCh 3alepTHIMHU Ha BEPXHUX IpeeNax, a XJOMOK TaK U
HE CMOT OTIPAaBHUTHCH.

He BbITEKaeT JIM 0TCIOJIa TAKOE MmpaBuJjI0: €CJIM Bbl CYUTACTE, YTO Oﬁﬂlﬂﬁ
NOABEM PBIHKOB MMNPOUCXOAUT MO BJIUAHHEM KAKOI0-TO 06]]161"0 q)aKTopa,
TO HYKHO CbIT'PATh HA IMOHUKCHUE TOI'0 PbIHKA, ROTOpri;I oTCTaeT OT ApYy-
I'uX, KakK TOJbKO OH HAYHET KJIOHHUTHCH BHH3?

be3yciioBHO, HY)KHO WIpaTh Ha MOHIMKEHHUE, KOT/Ia KaKOH-TO PBIHOK BEICT ce0s
ropaso Xyke BCeX OCTaJNbHBIX. ECIIM HOBOCTH XOpOIIH, a PHIHOK HE MOXET MO~
HSTBHCSI, TO €T'0 HaBEpHSIKA HY)KHO TIPOJaBaTh.

Kakmue 3aﬁﬂy)l(2]e}ll/lﬂ NpUBOAAT K HEyaAa4YaM B TOpFOBﬂe?

Ha wmoii B3rsia, kK prHaHCOBOMY Kpaxy yallle BCEro BeIeT He0OOCHOBaHHAs Bepa
B IIOMOILb 3KCIEPTOB. B 3TOM He OBIIO OBl HMYEro MJIOXOrO, 3HAH BbI MOAXOAAIIETO
skcniepta. Hanpumep, ecnu Bel — mapukmaxep Ilona Trogopa [xoHca u, BEIOII-
HSISI CBOIO PadoTYy, CIBILIMTE €ro PasroBOphl O TOProOBiE, TO K HUM HE IJIOXO OBl U
npuciymarbcsi. OOBIYHO e TaK Ha3bIBaGMbIE «IKCIIEPTHI» CaMU HE ABISIIOTCS Tpe-
nepamu. Ham cpexnuii 6pokep He cMor Obl cTaTh TPEHIEpOM M 3a MUJUIHMOH JIET.
Craymas Takux OpOKEpOB, JIIOAW TEPAIOT JEHEr OOJbILe, YeM HM3-32 BCEro MpOoYero.
Toprosns TpebyeT 3HAUUTENBHOIO JUYHOTO ydacTus. HyXHO caMOCTOATENbHO
BECTH CBOH TOMAIIHUI aHAIM3, YTO 51 BCEM U COBETYIO.

Ectb i1 apyrue 3a0ayxaenus?

Ja. D10 Henemnble TOMBICIBI O CTOBOPE HAa phIHKaX. Sl 3HakOM CO MHOTMMH BbIJia-
IOIUMHUCS TPEUJEPAaMU MUPOBOIO YPOBHSI U MOT'Y 3aBEPUTh, YTO IIOYTH BCE BpeMs
PBIHOK CHJIBHEE KOTro ObI TO HM OBUIO M paHO WM MO3AHO OH WUACT TyAa, Kylda eMy
HaJl0. bBIBAIOT UCKIIFOUEHUS, HO OHU HENOJITOBEYHBI.
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Bbl cka3ajiM, YTO CBOMM YCIEXOM BO MHOTOM 00s13aHBbI DIy U AMocy,
KOTOpbIe 00yYHUJIH BAC MPUHIUINIAM TOProBJU. A Y BAC €CTh CBOU YYeHUKH?

Jla. B aTOM CMBICIE MOMM BBICIIMM JOCTHKEHUEM siBisiercst bproc KoHep. OH
CTaJI JIy4IIM M3 TPEH/IepOB, ¢ KOTOPHIMUA MHE JIOBOJJWIIOCH pabOTaTh, 1 MOMM OJIH3-
KHM JPYT'OM.

B kako#l mponmopuuM Bbl OTHOCHTE €ro JOCTHKeHHS K CBOeMY HacTaB-
HUYECTBY U K €ro COOCTBEHHOMY TAJAHTY?

Korna s nosnakomusics ¢ bprocom, oH nmucan KHUIM U Mpenojasal, a B CBOOO/ -
HOE BpeMsI HEMHOTO Urpaji Ha Oupske. MeHs nmopasuiia MMpoTa phIHOYHBIX 3HAHWH,
KOTOpbIE OH IpH 3TOoM Ipuodpen. [loMHro, npu Haiel nepBoi Gecene s MONbITANICS
IIPOU3BECTH HA HETO BIEYATICHUE CIOXKHBIMA TEOPETUUECKUMHU PACCYKICHUSAMH.
N yt0 x)e? S, npodeccuoHanbHblil Tpelaep, 3aHMMaBIIMKCS TOr/ia TOPTroBIeH U
AQHAJIM30M PBIHKOB IO ISTHAAATh 4acOB B CyTKH, HE CYMEN BbIIATh XOTh YTO-HU-
Oyzb, B 4eM OH He pazoOpaiics Obl. S cpa3y pacmno3Hall ero TajaaHT.

IT0 KacaeTcsl ero NHTEJLUIEKTA. A ObLI0 JIM B HEM HEYTO TAKOE, YTO BbIIa-
BaJIO 32/1aTKH XOpoluero Tpeiinepa?

Ja, ero 00beKTUBHOCTB. XOPOIINiI Tpeiiep He MOKET ObITh 3aopeHHbIM. Ecim
BaM BCTPETHUTCS TOT, KTO JEUCTBUTEIHHO CHOCOOEH BOCIPUHUMATh BCE, KaK OHO
€CTh, TO 3HAWTE — MEepe]] BAMU YEJIOBEK C 3aJaTKaMU XOpoIero Tpeinepa. A cpazy
3aMmeTus 310 B bproce. C caMoro MOMEHTa Halllero 3HaKOMCTBA S TIOHAJI, YTO OH
CTaHET BBIJAIOIIUMCS TPEUIepOM.

S crpemurcs nepenats bprocy To riiaBHOe, UTO caM MOYEpHHyJ y Dn1a U AMoca,
a TaKKe Koe-Kakue MpUeMbl, BbIpaOOTaHHbIE MHOM JyHO. CBOM JIydIlMe CHENKH 5
MPOBEN B TO/IbI HALIEro ¢ bprocoM cOTpyAHMYECTBA, Mbl JOOMBAIHCH MPOCTO (PEHO-
MEHAIBHBIX Pe3yJIbTaTOB. by Takue roapl, koraa g aenai no 300, a on — no 1000
MPOLEHTOB rOJI0BBIX. Bproc — 0YeHb OJJapEHHBIN YEIOBEK.

A BbI He YYBCTBYeTe, YTO NepeyTOMHIUCH KakK Tpeiiaep?

besycnoBHo. I'ne-to B 1983 romy most Toprois crana ocinadeBaTh. S ToOHs,
YTO MHE HYKHO, KaK TOBOPHUTCS, TIEPE3apsIAUTh OaTapeiiku.

Kakyo poJsib B TOPro,sJjie urpaeT HHTYUIUsi?
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Ouenb BaKHYIO. S HE 3HAIO HA OTHOTO KPYITHOTO MPO(ECCHOHAILHOTO Tpeie-
pa, KoTopblii He obmaman Obl eil. Kpome MHTYMumm 171st ycrexa B TOProBIie HYXKHA
CMEJIOCTh: CMENIOCTh HaYaTh UIPY, CMEIOCTh IPOUTPATh, CMEJIOCTb BBIUIPATh U CMeE-
JIOCTh MPOJOJKUTB UTPY, KOT/Aa CTAHOBUTCS TYTO.

EcTb 11 y Bac Ha cerogHsi KaKkue-TO LeJIM BHE TOProBJau?

$1 MHOTO JIeT 3aHMMarOCh KapaTe M y»e JOCTHI BBICOKOTO YPOBHS, HO XOTed Obl
HOJTY4YUTh YepHBIi nosic. Kpome Toro, s u3yyaro BOCTOUHBIE JyXOBHBIE TPAJULIUU U
XOTeJ1 ObI cIeNaTh eIle KOe-4TO B ’TOM HalpaBJICHUU.

IT0 3BYYHMT 0YeHb TYMaHHO. Bbl 3TOr0 u xorure?

MHe oueHb CI0XXHO TOBOPUTH 00 3ToM. [TompoOyro BeIpa3uThCs TOuHEe. Alib-
OepT DUHIITEIH CcKa3all, 4TO Mbl HE 3HAEM €IMHCTBEHHO TJIaBHOTO — JPYKECTBEH-
Ha 1 K HaM Bceenennas. Sl qymaro, 4to JJ1s KaXKI0ro U3 HAC BaKHO JOCTHYb TaKOrO
COCTOSIHMSI JYLIIM, KOTOPOE MO3BOJIMT IOYYBCTBOBaTh BO BeeneHHol cBoero apyra.

A BBI JOCTHIJIM TAKOT'0 OLIYIeHusi?

Temneps s cTan k Hemy MHoro ommke. Ho

BHaYaJle omylieHne 0bL10 HHbIM?

I[a. Cuavaina MHe Ka3aJioCb, 4UTO s )XUBY BO Bpa)KI[C6HOM OKPY>KCHUMU.

Kem BbI ce0s1 BUAMTE JeT 4Yepe3 JAecATb—ABAANATHL — MO-MPeEKHEMY
Tpeiigepom?

Ja. Ot Takoro yoBOJILCTBHSI TPYAHO OTKA3aThCs. 3a OONBIIUMHU JICHEIaMH 51 HE
roHIOCh. He McKirouaro, 9To Bce KOHYMTCS TEM, UTO 51 CHOBA MOTEPSIO MX HA HEIBU-
KHMOCTH.

3Ha‘lI/IT, Bbl UCHIBITBIBACTE NMPEKHEEC YI10BOJILCTBUE 0T TOProBJiM, €CJIH
3aHUMaeTech el mo TPpUHAAUATDL YaCOB B CyTKl/I?

Her. Ilornotus Bamry ku3Hb 0€3 OCTaTKa, TOPTOBIS JOCTaBISIET My4YHTEIIbHBIC
ourymenus. Ho ecnu Bama *u3Hb cOalaHCHpOBaHa, TO TOProBis OyAeT BaM B pa-
nocTb. Bee ycnemnnsie Tpelaepsl, KOTOpBIE MPOAEPKAIKCH B 3TOM OM3HECE TaK ke
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A0JTO0, KaK 5, paHO WJIK IO3HO NPUXOAUIIN K TOMY KEC. WX KU3Hb C68.J'IaHCI/Ip0BaHa,
OHU HaxXOJAT YAOBOJIbCTBUA W BHC PbIHKA. Ecmmn Y Bac HC 6y,I[CT KaKuX-TO ApYyrux
HUHTCPECOB, TO BBl IPOCTO HEC BBIACPIKUTC. B wutore BB MO0 3aTOPryeTeCh, 0o
BKOHCI UCIICPCIKNBACTCCh N3-3a BPECMCHHBIX HEyAaY.

Kak BbI mocTynaerte, nonas B noJiocy Heyaau?

B mpomuioM st mHOrAa MBITANICA COMPOTUBIATHCS, TOPTYS KpyIHEe, YeM 0 Hayda-
Ja HeyJla4, HO 0OBIYHO 3TO He momoraio. [lotom st Hayanm o4eHb OBICTPO COKpaIIaTh
TOPTOBIIIO BIUIOTH O MOJHOW €€ OCTAaHOBKH, €CJIM CTaHOBUJIOCH COBceM Ioxo. Ho
0OBIYHO JI0 TAaKOM KpaifHOCTH HE JOXOJUIIO.

A BaM yJ1aBaJIOCh BBIPBIBATHCH U3 M0JIOCHI HeyAa4?

Wuorga ymaBanochk, HO B OOJBITUHCTBE CIydaeB Il MEHS OBIIIO OBI TOpasmo
Jy4IIie TIPOCTO OCTAHOBUTHLCSA. MHE HEJIETKO 3aCTaBUThH ceOsl IOWTH HA 3TO, KOO OT
pUpoABl ¥ MeHs OoroBckmii xapakrep. CtanmapTHas cxema Obljla TaKkoW: IPOWT-
PhIBalo, OBIOCH M30 BCEX CHJI, OIATH IPOUTI'PBIBAIO, 3aTEM YaCTUYHO, a MHOTra U I10JI-
HOCTBIO CBEPTHIBAIO ITO3UIHUHU JO TEX ITOP, [TOKA HE IMOIMady B BRIUT'PBIITHYIO KOJICHO.

Ha kakoe Bpemsi BbI 0CTAHABJIMBAJINCH?
OOBIYHO HEJIEM Ha TPU-YETHIPE.

338 nmomnagajiu B moJjocCy Heyjaad m3-3a 1oro, YTo HapymaJjiacb Balia CUH-
XpoHM3alnus ¢ PbIHKOM, HJIX 3TO Jy4lI¢€¢ OMUCaTh KaAK-TO nHave?

S mymaro, Bce A€o B TOM, YTO OJHA HEydaya MOpoxaaeT Apyryio. Korma Bel
HayMHAETe MPOUTPHIBATh, 3TO 3aTpAaruBacT HETATUBHBIC 3JIEMEHTHI BallleH MCUXUKH,
YTO BEJAET K IECCUMHU3MY.

H3BecTHO 0YeHb MaJI0 TpeiiiepoB, KOTOPbIE CTOJIb Ke YIA4IHBbI, KAK
Bbl. UTO, HA Balll B3IJIS/, OTJIMYAET BAC OT OCTAJIBHBIX?

51 oueHb BOCIIPUUMYHB K HOBOMY. $1 C TOTOBHOCTBIO BOCIIOJIB3YIOCH UH(GOPMAIIH-
€, KOTOPYIO TPYAHO NPHUHATH B 3MOLIMOHAJIBHOM IUIaHE, €CIIM, KOHEYHO, CUUTAI0 €€
uctuHHOW. Hanmpumep, ObIBajO Tak, 4yTO APYrue JAeiaiu JCHbIH TOpa3io ObicTpee
MEHsI, HO B UTOTE€ TEPSUIM BCE, IOTOMY YTO, Ha4aB MPOUTPHIBATh, HE MOIJIA OCTaHO-
BUTHC. Sl Ke, OKa3aBIIMCh B CEpbE3HOM MoJoce Heyaad, BCeria HaxoIui B cebe
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CHJIBI, YTOOBI CKa3aTh: «S mpoCcToO He CriocoOeH TOproBaTh Aaiblie». Korma peHOK
UJIET BOIIPEKH MOUM OXHJIAHWSIM, Y MEHs BCeTJla XBaTaeT BOJIM IPH3HAThCS: «S Ha-
JesiICS. XOpOIIO 3apadoTaTh Ha 3TOW MO3UIMU, HO HUYETO HE MOIy4aeTcsl, HOATOMY
s BBIXOXKY.

Benerte s BbI exxeHEeBHbBIN yueT cBoero 0ananca? CtpouTe JiM ero rpa-
Ppuk?

S MHOTO 3aHHMMAJCS THM B IIPOIJIOM.

Hacko/bko 310 noJie3no? CTouT JiM TpeiiiepaM CTPOUTH rpaMKu CBO-
ero 6ananca?

I[}IMaIO, Ja. Ecmm TCHACHIWA BAIICTO Oaytanca HallpaBJICHAa BHU3, TO 3TO I'OBO-
pAT O TOM, YTO HYXHO OCTAHOBUTBHCA U 3aHOBO OLCHUTH ITOJIOKCHHUC. Korz[a BbI
BUOUNTC, YTO TCPACTC ACHBI'U TOPa3ao 6bICTpee, 4qcM 33pa6aTBIBaeT € HUX, 3TO AOJDKHO
BaC HACTOPOXKUTh.

Bbl yuTaere kakne-HUOYAb aHAJUTHYECKHE OI0JIIeTEHH ?

C TOYKM 3pEHUs] IPOCTOTHI U3JIOKEHHS, KDEATUBHOCTH M 3HAHHSI TEMbl MHE 0O0-
nee aApyrux Oronnereneit Hpasutcs «California Technology Stock Lettery (CTSL
Publishing Partners, 155 Montgomery Street, Suite 1401, San Francisco, CA
94104). Mue Taxke HpaBsTCS OIOJUIETEHH, KOTOphle u3naoT Maptu Liseir («The
Zweig Lettery, The Zweig Forecast, P.O.Box 360, Bellmore, NY 11710) u Pu-
yapa Paccenn («Dow Theory Letteres»; Dow Theory Letters Inc., P.O.Box. 1759,
LaJolla, C 4 92038).

HBeiir, moxaJyi, yaie Apyrux ymoMuHaeTcsi B MOUX HHTEPBbIO C Tpeii-
AepaMu.

Ot Mapru Lgeiira Bcernga y3Haémb yTo-HUOYIb LIeHHOE. OH OUYeHb OCHOBATEJIEH.

Cyast no ynoMsiHyThIM Ol0JIJIETE€HSIM, s MOHUMAl0, YTO Bbl TOPryere M
aknuamu. Kak napao?

Ilocieqame roma nBa.

Bbl Topryere aknusiMu uHave, yeMm ¢pbrouepcamu?
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Tyt s Gonee TepHeauB.
IIpouecc oré0opa Tak:Ke 4eM-TO OTJAM4YaeTCHaA?

Her. S nmy noareepxaeHus Ha rpadukax, B pyHIaMEHTaNbHBIX TOKa3aTeNAX
U B IOBEJCHUM pbIHKA. Ha MOii B3rIIsiA, TAKUM ITyTEM MO>KHO TOProBaTh YeM yTOJTHO.

Bbl npeanounTaere KaKkue-TO ONpeieieHHbIe THIILI aKIMii?

51 He Toprylo akuMsAMH, 10 KOTOphIM paccuuThiBaeTcs unaekce Joy. Ipennounraro
MEJIKHE aKLHH, IOTOMY YTO B TOPIOBJIE MMM HE JOMHHHUPYIOT KPYITHbIE TPeHAephI-IIpo-
(eccroHabl, MOKUPAIOIIKE IPYr Apyra Moxo0Ho akyiaaM. OCHOBHOW NMPUHLIMIT TAKOB:
Jy4llle TOProBaTh aBCTPAIMHCKAM JOJUIapOM, YeM HEMELKOH MapKoii, a paBHO, aKLH-
SIMU MEJIKMX KOMITaHHI BHEOMP)KEBOTO PHIHKA, YEM COJIMAHBIMU akuusmMu Joy.

Kakune pynnameHTanbHble MOKAa3aTeJH Bbl OTCJIeKHBaeTe NMPUMEHH-
TeJIbHO K PHIHKY aKuuii?

[IpeanounTaro MCMOIB30BATH TO, YTO MYyOJSUKYyeTCs B «Investor's Daily*: no-
Kazarenb 0oxooa Ha axyuio (EPS). [PamxkupoBanue EPS ocHoBaHO Ha cpaBHeHUU
Ak 10 MOKa3aresisiM pocTa Aoxona Ha akuuio. [logpobnee o EPS roBopurcs B
uHTepBbIo ¢ Yunbsimom O'Huitom u [IpBunom Paitanom.] S yunteiBato EPS B xoMOu-
Haluu ¢ cOOCTBEHHOW OLICHKOW JOJICBOTO MOTEHIMala KOMIAaHWUHM Ha pbiHKe. Ecnm
KOMIIaHHUs YK€ UcuepIriana cBO Hully, To Beicokuil EPS yxe He cTonp BaxkeH. Ho
Mo TeM akuusM, y kotopbix EPS pacter u rae Bce enie ocraercss HeloeAeHHOH 60Ib-
11ast 4acTh PRIHOYHOTO MUPOTAa, CUTYALlUs TOpa3/lo NpUBJIEKaTeIbHEE.

Kpowme Toro, s uatepecytoch koddunuentom nena/noxon (P/E) B npussizke
k EPS. [Ilpyrumu cioBamu, Korjja MHE HY>KHO HAalTH KOMITAaHUIO C YCTOMUYMBOM TEH-
JIEHIIMEH pocTa JOXOJHOCTH, 51 TAK)KE YUUTBIBAIO, CKOJIBKO PBIHOK 3a ATO IJIATUT.

To ecTh Bac npuBjaekaet Bbicokuii EPS npu nuskom P/E.

Ja. Dto Hammydmiee coueTanrue. YBEpeH, UTO C MOMOIIBI0 KOMITBIOTEpA MOXK-
HO CKOMOWMHHMpPOBaTh 00a 3TUX MOKa3aTels W MPUHTH K OYeHb XOPOIIEH TOProBOM
CUCTEME.

A Kak HacYeT OmHOCUmMEeNbHOU cUlbl [Mepa HeHOBOH JUHAMUKHU JTaHHOM
AKUMHU MO0 OTHOLIEHHI0 KO BCEM JPYruM aKIUsM|, KOTOpas sBJIsieTCH elle
O/THUM KJIUeBbIM MHAUKATOpPOM U3 «Investor's Daily».
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Hymaro, oHa Mano 4ro naeT. UHANKaTop OTHOCUTENBHON CHJIBI OTPAYKAET MOBE-
JIEHUE aKIUY B IIPOLLIOM. 3a4acTyl0 K TOMY BPEMEHH, KOI/1a aKIU BBIXOJUT HA BbI-
COKHE II0Ka3aTeJM OTHOCUTEIBHOW CHIIbI, €€ MOTEHLHaJl OKa3bIBAETCS Y¥kKe
HCUEPIIAHHBIM.

Yem emie BbI HHTEpecyeTech NPU BbIOOpe akuuii?

CocrostHreM 6a30Bo¥ oTpaciu ee smuteHTa. Harmpumep, ceiiyac [maii 1988 ronal
sl PAaCCUMTHIBAIO HA POCT TAHKEPHBIX Tapu(OB M, COOTBETCTBEHHO, HAa TIOJABEM OT-
paciau MOPCKHX MEPEBO30K.

Ha kaxkoMm ocHOBaHuHn?

Ha ocHoBaHMH COOTHOIICHUS MCKAY CIIpOCOM H IPECIIJIONKCHHUEM. TaHKepHBIe
TapI/I(l)BI IMOXO0XXHW Ha TOBAPHBIC LCHBI: OHU HU3MCHAIOTCA COITIACHO KJIACCHYECKOM
LIMKITHYECKON MOACIIN. Ecmu nenst PacTyT, TO BCC KPYITHO 3apa6aTBIBaIOT 1 Ha4YMHa-
IOT CTPOUTH MHOTI'O KOpﬂ6J'ICfI, YTO NPUBOAWT K MaACHUIO LICH. B urore Kopa6nn uayT
Ha CJIOM M II€HbI CHOBA PACTYT. B TeueHne MHOTUX MOCICIHUX JET TapI/I(l)BI ObUTH
O4YCHb HU3KUMH H CKEI'OJHO MacCCa TAaHKCPOB IJIa Ha CJIOM. HOBTOMy BIICpCAN Yy HaAC
Ta 4aCTh IMKJA, I'AC ICHBI BHOBb ITIOJHHUMAIOTCA.

TpyaHee 14 CTAHOBUTCS TOProBaTh ¢ yBeJu4eHHeM cyera?

[Ja, moroMy 4TO 3TO BBIHY>KIAE€T BaC OrPAaHUYMBATHCS COINEPHUUYECTBOM Ha BCE
MEHBIIIEM KOJIMUECTBE PHIHKOB, TJI€ 3aMPABISIIOT JPYTre KPYMHbIE TPOhEeCCHOHATIBL.

MHoro Jin 001ero B noBeAeHUN pa3jinyHbIX pbiHKOB? Hampumep, mo-
’KeTe JIM Bbl TOProBaTh O0JMTallUsIMM TaK Ke, KAK KYKypy30ii?

YBepeH, YTO €CJIKM Bbl YMCCTEC TOProBaTh Ha OJAHOM PBLIHKE, TO CYMEETC U Ha BCEX
ocTallbHBIX. B ocHOBe Jiexkar OIHA U TC KC MPHUHIIUIIBL. TOpFOBJIH — 9TO 5MOLMH,
OTIIPABJICHUA MacCOBOM IMCUXO0JIOTUH, AJTYIHOCTDb U CTpax, 4YTO BE31€ OJJUHAKOBO.

Jnst GOMBIIMHCTBA BBIIAIOIIMXCS TPEHIEPOB paHHUE HEYIAa4d CKOpee MPaBUIIo,
4yeM HCKIoueHre. HecMOTpsi Ha HEBEPOSITHO MPOJOKUTENBHBINA yCIeX TOPTroBOM
Kapbepbl Maiikiia Mapkyca, oHa Hayanach ¢ yepensl norepb. bonee Toro, oH Heo-
JTHOKPATHO TepIes MoHbIH kpax. OTcio/1a MOpalib: HeylauK B Hayajie TOPrOBIH
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TOBOPAT JIMIIb O TOM, YTO BbI YTO-TO JCJIACTC HCIIPABUIJIBHO, U HEC MOTYT CIIY>KHUTbH
BEPHBIM IIPU3HAKOM BO3MOKHOIO IIPOBAJIa MJIM yCIIEXa B UTOTE.

Ha moif B3ri1s11, 0COOEHHO MHTEPECHO TO, UTO, TIEPEKNUB HECKOJIBKO OOJIe3HEH-
HBIX TOPTOBBIX MOTEph, Mapkyc OblI 6oJiee BCEro MOTPSICEH CITydaeM C MPUOBLIb-
HOM CHIENTKOW, M3 KOTOPOW OH NPEXKIEBPEMEHHO BBINIEN. Peann3oBbIBaTH BECH
MOTEHIWAJ KPYITHOW BBIMIPBIIIHON CHIENKH HYXXKHO HE TOJBKO IS IICUXHYECKOTO
370pOBbS Tpeiinepa — 0e3 3TOro He BRIMTH B rodenuteny. B cBoem unTepBhio Map-
KyC HOAYEPKHYJI, YTO YMETh PACKPYTHTh MPHOBIIHHYIO MMO3UIHUIO TaK )K€ Ba)KHO,
KaKk M CBEpPHYTh yObITOuHYI0. ['0BOpsi ero cnoBamu: «He coxpaHuB MpHOBLIHHBIX
MO3UINH, HE CMOXKEIIb PACCUUTATHCS 32 YOBITOUHBICY.

Mapkyc Ha COOCTBEHHOM HEJIEIKOM OITBITE MO3HAJ OIMACHOCTH, CBSI3aHHBIC C
Ype3MEpHOU TOProBilei. B nepBeIil pa3 cueT, OBEACHHBIA UM ¢ HUYTOXHOM CYMMBI
10 30 000 mosn., ObUT YHUUTOXKEH OJJHOW CHENKOM (II0 3pHOBBIM HAa OCHOBE HEOCY-
IIECTBHBIIETOCS TIPOTHO3a O HAIIECTBUHU CAPaHYN), B KOTOPYIO OH BIIOXKWJI BCE CBOU
neHbru. BTopoii pa3 Ty e ommOKy OH COBEpIIMII HA PHIHKE MIJIOMATEPUaIoB, T0-
JIOM/I1 K CaMOMy Kparo MpOIAacTH M 4yTh HE YrOJUB B Hee. DTU ClIydal OKa3ayu
Cepbe3HOE BIMSHUE Ha TOProByto dunocoduro Mapkyca. [losTomy HeciydaiiHo,
YTO B OTBET HA MPOCKOY JaTh COBET CPEAHEMY Tpei/iepy OH B IEPBYIO OUepeb MpH-
BOJIUT Takoe TpaBmio: «HuKkorma He BKIApIBaiiTe B OMHY TOPTOBYIO HCO Ooree 5
IPOLIEHTOB CBOUX JCHED.

IIpenocreperast oT 4pe3MEPHON TOProBiIr, MapKyC MOAYEPKUBAET TaKkKe, Kak
BaKHO HH B OJTHOH CZIEJKE HE OTCTYIAaTh OT BEIOpAHHOW TOUKH BbIXoja. OH cuMTaer,
YTO 3allIMTHBIC CTOI-TIPUKA3bl OUYCHb BAXKHBI TEM, UTO IIPUHYXKIAOT Tpefmepa K 3aK-
PBITUIO TTO3WITUH. OH Taxke PEKOMCHAYET MJIs1 BOCCTAHOBJICHHA ACHOCTU MBICIIU
BpPEMCHHO BBINTH U3 PBIHKA, €CJIM IMPOUTPLIBACIIIb 1 HC YBEPCH B IMTPABUIIbHOCTH CBO-
UX TOPTOBBIX PEIICHUN.

Mapkyc Takxke 0co00 yKa3blBaeT Ha HEOOXOAMMOCTh MPUICPKHUBATHCS COO-
CTBEHHOI'O TPEHIEPCKOro BUICHUS phIHKA. [10 ero MHEHUIO, CIe10BaTh COBETY JIpY-
roro, Aaxe XOpOLIETo Tpelaepa, — 3HAYNUT, BO MHOTUX CIIy4yasxX BPEIUTb CaMOMY
ce0e, TOCKOJIBKY IPHU 3TOM CYMMHUPYIOTCS Xy/IIIIHE YePThI 000UX.

Hakoneri, HecMOTps Ha CBOIO arpecCHMBHOCTB B TOProBiie, MapKyc TBepIIo yOex-
JIEH, YTO HY’KHO CTPO’KE€ MOJIXOIUTh K BBIOOpPY cAenoK. OH COBETYET *kJaTh TAKUX
CIIENIOK, B KOTOPBIX BCE peraroniye (HhakTopsl BEICTPAMBAIOTCS B OJHOM HalpaBlie-
Huu. Iloctynas TakuM o0Opa3oM, Bbl CHJIBHO YBEIMYMBAETE BEPOATHOCThH ycIieXa
Kax/10i cnenku. IHTEeHCUBHO TOPrysl B YCJIOBHSAX, KOTOPBIE JIMIIb MHUHUMAJILHO
OaronpHUATCTBYIOT peaIM3aluy Balleld TOProBoi MIEH, MOXKHO CKOpEe pa3Bieyb-
Cs1, H&XKEJH MIPEYCIIETh.
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Tpetioep muposo2o yposH:si

Brnonne BepositHO, uto cerogns bproc KoBHep sBsieTcsi KpynHEUIIMM B MHpE
TpeiaepoM MexOaHKOBCKOTO BAJIOTHOTO PhIHKA M (PbIHOYEPCHBIX PHIHKOB. 33 OJIUH
Tosbko 1987 roa on nomyuwnn 6osiee 300 MUIIHMOHOB 10JUTAPOB NPUOBUTH 17151 ce0s
U 71 yIa4JIMBBIX MHBECTOPOB CBOMX (DOHIOB. A 3a IpOLIE/IIEE IECSITUIICTHE OH
JOOUJICS 3aMeyaTelbHOrO CPEeTHEr0A0BOro cyMMapHoro joxona — 87%. Tak uro
2000 nomnmapos, BioxkeHHBIX B GoHI KoBHepa B Hauane 1978 rona, yepes 10 et
NPEeBPaTUIMCH Obl B MUJLIHOH.

W nipu 3TOM, HECMOTpPSI Ha HEMBICIUMYIO JOXOJHOCTh M OTPOMHBIE MacIITaObI
TOProBbIX onepanuii, KoBHep cymen ocTarbcs NOpa3sUTENbHO HENpUMETHBIM. OH
CTapaTeNibHO M30eraj BHUMaHHS TPECChl, YIIOPHO OTKJIOHSS BCE MPOCHOBI 00 MH-
TepBbIO. «BbI, HABEPHOE, YIUBIISIECTECH, IOUEMY BaM s HE OTKA3aj», — 3aMETUJI OH.
S neficTBUTENBHO YIMBUIICA, HO HE XOTEIN 3aTparuBaTh 3Ty TEMY, PaCLIEHUB €r0 COIJia-
CHe Kak 3HaK JioBepusi. CeMblo ToJJaMH paHee Hallli ITyTH HEHA/I0Jr0 TePeceKINch —
MbI Tora 00a paboraym B « Commodities Corporationy: OH ObUT OJTHUM M3 €€ IJIaB-
HBIX TPEIIEPOB, a 1 — aHATUTUKOM.

«IToxoske, HEKOTOPOM M3BECTHOCTU MHE BCE K€ HE M30eXKaTh, — MPOJOIKUI
oH. — OOBIYHO B MyOIMKAIMSIX 000 MHE €CTh MHOTO UCK)KEHHI 1 JIOMBICIOB. BoT
sl M TIOTyMaJl — IIyCTh 3TO MHTEPBBIO CTAHET XOTS Obl OJJHOM JOCTOBEPHOM MCTO-
pueiD».
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KoBHep enBa 1 COOTBETCTBYET MHTYUTHBHOMY IPEACTaBICHUIO O Tpeiepe,
KOTOPBII MPHUBBIYHO YIPABISAET MO3ULUUSAMH C MHOTOMHJUIMAPIHOW HOMHUHAJIBHOM
CTOUMOCTBIO. CBOMM OCTPOYMHEM M HETIPUHYKACHHOCTBHIO OH OOJIbIIIE HATOMHHAET
npernojaBaress, a He Tpeiiepa-TUTaHa BaTIOTHBIX U (PbIOYEPCHBIX PHIHKOB, U3BECT-
HBIX CBOMM BBICOKMM pbryaroM. KoBHep u B caMoM jiene HauMHajl Kak YHHUBEPCHTET-
CKUI IPEIo1aBaTeb.

[Tocne oxonuanus ["apBapackoro yHUBEpCUTETa OH BeJl KypC MOJUTOJIOTHH TaM
xe ¥ B [lencunpBanckoM yHHBepcuTere. M XoTs eMy HpaBuiach 3ta paboTa, Hay4-
Hasi Kapbepa ero coBceM He mnpubiekana: «Hy 4to 3a pagocTs ocTaBaThes Kaxo0e
YTPO OJIMH Ha OJIUH C YMCTBIM JIICTOM OyMaru B pa3ayMbsiX O TOM, KaKoi Obl IIeIeBp
COTBOPHTB.

B nauane 1970-x bproc KoBHep npuHsiin yyactue B OpraHu3alyy psaa NOJIUTH-
YEeCKUX KaMITaHHUi, PAaCCUMTHIBAs BIOCIEICTBUH BbIIBUHYTh U COOCTBEHHYIO KaHIH-
narypy. Ho, He o0nanas Hu (PMHAHCOBBIMHU pECypcaMH, HU CTPACTHBIM >KEJIAHUEM
poOMBaTHCS BBEPX MO MOJUTUUECKON JIECTHHILIE C YPOBHS KOMUTETOB MOJICPHKKH,
OH OCTaBWJI NOJUTUKY. B 3T0T mepuon KoBHep Taxke paboTasl KOHCYJIbTAHTOM B
psizie TOCYAapCTBEHHBIX YUpEKACHUI Ha (eiepaibHOM YPOBHE U B IITATaX.

B cepenune 1970-x KoBHep, npo1okast UICKaTh CBOIO CTE3I0, TEPEKITIOUMIICS Ha
¢uHaHCOBBIE PHIHKU. OH CUUTAJI, YTO €r0 SKOHOMHUYECKOE U MOJIUTOJIOTHYECKOe 00-
pa3oBaHUE MO3BOJISIET 3aHATHCS UMHU, U CTPACTHO YBIIEKCS Ueel (POpMHUPOBAHHS TOP-
TOBBIX PEIICHUH Ha OCHOBE III00AILHOTO SKOHOMHYECKOro aHanm3a. KoBHep moytu
Ha TOJl MOTPy3uyicsa B U3y4EHHE PHIHKOB M COOTBETCTBYIOIIEH SKOHOMUYECKON TEO-
pun. OH niepeuuTan BCE€, YTo CyMeIl HAUTH Ha 3Ty TEMY.

OnuH U3 BOMPOCOB OH MPOIUTYIMPOBAT ¢ 0COOOM THIATENBHOCTBIO — 3TO ObLIa
KOHLICIIIHS MPOLEHTHON CTaBKH: «MEHs MPOCTO oYapoBaia Kpuedas 00XOOHOCIUY.
[KpuBasi 10XOIHOCTH — 3TO 3aBUCHUMOCTb JOXOJHOCTU T'OCYJAPCTBEHHBIX LIEHHBIX
Oymar oT BpEeMEHH JI0 CpoKa MoraieHus. Tak, eciu y Kaxaod Oymard U3 cepuu ¢
MOCJIE0BAaTEIbHO BO3PACTAIOUIMM CPOKOM OOpAIlleHHsI T0XOJHOCTh BBIIIE, YEM Y
OoJsiee KpaTKOCPOUYHOM (HampuMmep, Y MATUICTHUX Ka3HAYeWCKUX OMIIETOB JOXOJ-
HOCTb BBIIIE, YEM Y OJHOJICTHUX Ka3HAYEHCKHX BeKcelneil), To Ha rpaduke KpuBas
JOXOAHOCTHU Oy/IET Mpe/ICTaBICHAa HEMPEPhIBHON BOCXOAAIICH JTUHUCH. |

[epron, korna KoBHep m3y4an pbIHKY MPOIEHTHBIX CTaBOK, COBMAJI C HAYAJIOM
TOPTOBJIX MPOIEHTHBIMU (pbrouepcamu. B Te rofpl peIHOK (DhIOYEpCOB Ha MPOIIECHT-
HBIE CTaBKU ObUI OTHOCUTEIILHO NMPUMHUTHBHBIM M IICHOBBIE aHOMAJIUH, KOTOpPBIE Ce-
rofHs OBICTPO YCTpPaHSIOT apOUTpaxepwl, coxpaHsnuch nomoiary. «Torma
«CityBanky» wmn «Solomon Brothers», B OTIM4YHE OT MEHS, €IIe HE yIENSIH 0CO-
00r0 BHUMaHUs TOMY PBIHKY», — TosicHIIT KoBHep.

OpnHa 13 TIIaBHBIX 0COOEHHOCTEH, KOTopylo ooHapyxuil KoBHep, ObUia CBsi3aHa ¢
LEHOBBIM CIIP3/I0M (Pa3HHULEH) MEXKITy Pa3TUUHBIMU (PbIOYEPCHBIMH KOHTPAKTAMH.
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®OprodepcHbIe KOHTPAKTHI MPEAIONAratoT MOCTABKY B ONPEICICHHOM Mecsle (Harpu-
Mep, B MapTe, UtoHe, ceHTI0pe u nexadpe). [lo Teopruu MpOIEHTHBIX CTABOK BBIXOJIU-
JI0, YTO B OCHOBHOH (ha3e JeI0BOTO LUKJIA I[eHa ONMIDKaIero KOHTpakTa (Harpumep
MapTOBCKOT0) JIOJDKHA OBITH BBINIE (2 JOXOAHOCTh — HIXKE), YEM Y MOCIEAYIOIIETO
(TO eCTh MIOHBCKOT'0) KOHTPAKTA. Y JBYX OJNMXKAWIINX K TMOCTABKE KOHTPAKTOB TaKas
3aBHCHUMOCTh JICHCTBUTEILHO OTMEUallach, HO, IO HaOmojeHusM KoBHepa, y Ooiee
OTJAJICHHBIX Map KOHTPAKTOB Pa3HUIIA LIEH B MEPBbIC HEAETU TOPrOBIM HEPEIKO IO-
yTh OTCyTCTBOBasa. [loaTOMYy B CBOEH MepBOM CHENIKE OH KYIMWI KOHTPAaKT Ha Ipo-
IEHTHYIO CTaBKY C OTJIAJICHHBIM CPOKOM ITOCTaBKH W TPOAai emie OoJjiee OTHaIeHHbBII
KOHTpPakKT. Pacuer ObLI TAKOB: CO BpEMEHEM, KOT/la KYIJICHHBI KOHTPAKT CTAHET OJn-
JKaUIIUM, IEHOBOU CIIpa MEXAY STUMU ABYMSI KOHTPAKTaMU PACLIUPUTCSL.

Ta, mepBasi, caenka MpoIia Kak mo nucaHoMmy, 1 KoBHep MOMOMHUI psIbl TPew-
nepoB. Ero Bropas cienka Obuia Tak:ke OCHOBaHA HA BHYTPUPBIHOYHOM cripadfie (To-
KYIIKa OJJHOTO KOHTPAaKTa C OAHOBPEMEHHOM Mpojakel APYroro Ha OJHOM U TOM K€
pBIHKE). B maHHOM ciryyae OH KyITHII ONVKAWIIMA KOHTPAKT 110 MEIU U Tpojaan 0o-
Jee OTAAJICHHBIM, pacCUMThIBasl, YTO M3-3a OTPAHUUYECHHOTO MPEIJIOKEHUS IICHBl Ha
OyKaluii KOHTPAKT OyAyT pacTu ObIcTpee, YeM Ha OTIAICHHBIA. XOTS pacueT
KoBuepa B uTore okasaicsi BEpHbIM, OH MOCTICLIWI U Mpourpai. Tem He MeHee Mo
pe3ynbraram obeux caenok KoBHep ocraBaiicsi B BeIMTpHINIE: ero ucxoansie 3000
o, Bozpociu noutu a0 4000.

[To-nacTosmiemMy s IPUOOIIMIICS K TOPTOBJIE JIUIIb HA TPEThel caenke. B Haua-
ne 1977 rona Ha peIHKE COeBBIX O000B HaMeTWICA SIBHBIN AeuuunT. PIHKOM aBHTal
cupoc. C Kax1oil Henenel ueHa npodykmos nepepabomxu cou OKa3bIBaJIach BbIIIE
oXupaemoi: Mudpsl ObUIM HEBEPOATHBIC. S1 OTCIEKUBAN HIOIbCKO-HOSOPbCKUN
CIp3J [LEHOBAsl pa3HULIA MEX]Y HIOJHCKUM KOHTPAKTOM Ha CTapblil ypokail U HO-
SIOpbCKUM KOHTPAKTOM Ha HOBBIH ypokaii]. DakThl, Ka3a10Ch, TOBOPUIU O TOM,
YTO 3amachl COEBBIX OO0OB CKOPO MCCSKHYT, TO3TOMY S PEUINII, YTO [IEHA UIOJIBCKO-
o KOHTPAaKTa MOJHUMETCS €Ile BHIIIE OTHOCUTEIHLHO HOSOpbcKkoro. Crpaa Mexmy
UIOJIEeM W HOSIOpEM COCTaBIsUI TOTJa IpuMepHO 60 IEHTOB B IMOJIB3Y HIOIBCKOTO
KOHTPAKTa U HEKOTOPOE BpeMs JIeprKaJICAd B Y3KOH 001acTH KOHCOJIHIAIIUN BOJIU3N
atoro ypoBHs. [lo MouM pacueram, s MOT JIETKO BBIATH W3 CHEIKHU, €CIH ObI CIIP3]
OMYCTWJICS YyTh HMKE 30HBI KOHCOJNMJALUH, LIEHTOB A0 45. S Toraa HeaoOUEHUI
BO3MOKHYIO BOJATWJIBHOCTB cIip3a. Sl OTKpbUT ofuH crpdf (T.e. Ky HIOJIBCKUAN
KOHTPAKT U OJJHOBPEMEHHO IPOJIal HOSIOPHCKUI) MPH pa3HHIIE IIeH OKoio 60 1eH-
TOB, U OHA Bo3pocina 1o 70. Torna st OTKpBUT BTOPOI COp3 U MPOJODKUI HapaliBa-
HUE TIO3UIUH 32 CUYET TEeKYIIeH MpruObLIH.
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Kakoro e pa3mepa oHa gocturja B utore?

B utore oHa BeIpocia mpUMepHO 10 15 KOHTPAaKTOB, HO HPEKAE MHE HPHILIOCH
HepelTH B APYryro Opokepckyro ¢pupMy. B Hauane cienku st TOproBaji uepe3 MajleHb-
Kyto Opokepckyro gupmy. Ee rmaBa — cam crapblii OnpKeBod Tpenaep — exXeIHeB-
HO TIPOBEPSUI COCTOSIHUE CAEIOK M OOHApYXHJI, 4eM s 3aHUMaroch. K ToMy MOMeHTY
pazMep Moed nmo3uuuu yBeauumwics A0 10—15 koHTpakToOB. 3al0rOBbIA JEMO3UT MO
OJHOMY IpPsIMOMY KOHTpakTy cocTaisii 2000 qoi., a mo cnpaay — auiib 400.

«Bama cips70Bast MO3UIMS aHAIOTMYHA JUTMHHON NMPSAMON MO3UINH, — 3asiBUII
oH. — [losTOoMy s moBbIIato Baii 3anoroBbiil geno3ut ¢ 400 no 2000 gomnn. Ha KOH-
TpakT». [3aJOTOBBIH NEMO3UT MO CIpP3AY HWXKE, YEM IO MPSIMOMY KOHTPAKTy, HOO
CUMTAETCS, YTO HETTO JUIMHHAS WM KOPOTKas MO3MLMS OyAeT HAMHOTO BOJIaTHIIbHEE
cnpaoBoil. O60CHOBaHME: OBIUBSl COCTABIISIONIAS CIIP3Ja COcOOHA OTYACTH CKOM-
MIEHCHPOBATh IICHOBOE ABIKEHHUE €€ MeABEXKbeH cocTapistonie. OHAKO B YCIOBHU-
X JedunuTa MEXypoXKalHbIN crip3 (HampuMep, MOKYIKa HIOJBCKOTO KOHTPAaKTa
Ha coeBble 000BI MPOTUB MPOJAKH HOSIOPHCKOTO KOHTPAKTA MO0 HUM) MOXKET OKa3aTh-
Csl TOYTH TAKUM K€ BOJIATUIIBHBIM, KaK M HETTO JAJIMHHAS WM KOPOTKas MO3ULHA. |

OueBUIHO, OH ObLT BCepbe3 03200UeH PUCKOBAHHOCTHIO Ballleil MO3MIMU.

Ja. Ero 6ecrioxomsio, 4to s BHeC Tobko 400 101, 3aJI0Ta HAa OJMH CIIP3JI, XOTS
OH MaJjio YeM OTJIMYAJICSI OT HETTO JUTMHHOM MO3UINH.

Ilo cyTH, oH ObLT He TAaK YK U He NPaB.

AbGcomoTHO TipaB. Ho s Ha Hero pa3o3mimics 1 MO3TOMY MEPEBEN CUYET B APYTYIO
¢upmy. Kakyro IMEHHO — HE CKaxy, a MOYeMy — CaMHU CKOpPO IMOHMeTe.

Bb1 pa3zo3nuimch 0TTOro, YTO pelinid, OyaATO OH MOCTYNAeT HecnpaBea-
JINBO, WJIH XKe...

Hy, Hacuer HecnpaBemmBoCTH 51 He yBepeH. Ho To4HO 3Hat0, 94TO yBUAET B HEM
mperpaay Ha MyTH K Moe menu. S mepeBern c4eT B KpyImHyI0 OpokepcKyto Gpupmy —
U TIoTaji K He OYeHb KOMIIETEHTHOMY Opokepy. PeIHOK Bcé poc u poc, a s Bc€ 100aB-
T51 1 100aBIsT K To3urtui. CBOM MEpBBIN cIIpaA s OTKPBLT 25 deBpamst. K 12 anpe-
14 oH BeIpoc A0 35 000 mos.

Bbl HapamuBa u NMO3MUMIO JHUIIL MOTOMY, YTO PBIHOK POC, HJIH JIeii-
CTBOBAJIM M0 KAKOMY-TO IJIaHy?
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VY meHs ObuI I1aH. Sl goXxkupaancs, Korna phIHOK, MOAHSBILUCH 10 ONPEIEIICHHOTO
YPOBHSI, OTKaTUTCS Ha 3aJaHHYIO BEJIMYUHY, W JHIIb MOTOM A00aBISUI emle OJUH
cup3a1. MHe He COCTaBIISIO HUKAKOTO TpyAda HapalluBaTh MO3UIUIO 33 CUET TEKY-
e mpuobLIH.

PriHOK Bolien B mojocy MOXBEMOB K BEepXHEMy mpeseny u 13 ampenss qocTtur
HOBOTO PEKOPJHOTO MaKcMMyMa. BO3HHMK HEBEpoOsSTHBIA axkuoTax. Mol Opokep
M03BOHMIT MHE NOoMOH: «CoeBble O00BI MOZHUMYTCS A0 OOJNAKOB, — CKa3al OH. —
IToxoxe, Uronb MOWAET HAa BEPXHUX IIPEJeax, a 3aTeM TO XK€ caMO€ HaBEpHsKa
CIly4UTCs M ¢ HOsIOpeM. [ J1yno coxpaHsATh KOPOTKUE TO3UIMHU 110 HOSOPHCKUM KOH-
TpaktaM. JaBaiiTe s UX 3aKpOI0, U TOTJa BbI 32 TE€ HECKOJIbKO JTHEW, MOKA PBIHOK
UJET Ha BEPXHHX Mpeaenax, 3apadotaere modosbie». S cornacuics, U Mbl 3aKpbl-
JM HOAOPBHCKYIO KOPOTKYIO MO3ULHIO.

Kak, Bcro?!
Bcro! [On rpomko cmeetces. |
He 0b1710 Jiu 3TO MOCHENMIHBIM peleHuemM?

Oto Obl1 mpucTyn 6e3ymus. Yepes ueTBepTh yaca OpOKEp 3BOHHUT CHOBA, BECh B
cmsitennu: «He 3Ha10, Kak M cKa3aTh, — B 00IIEM, PHIHOK OCTAHOBHJICS HA HUICHEM
npedene*. Jlaxxe He 3Ha10, CMOTY JIM BBIBECTH Bac U3 cIeNKu». S ObL1 moTpsceH. «Bbi-
BoIH!» — PABKHYI s B TPYOKy. Kak TONBKO PBIHOK 4yTh MPUNOAHSIICS HAJ HUKHUM
MIpEeAEIOM, 51 Cpa3y K€ BBILIEN U3 HETO.

To ecTh BCé 3aKOHYMJIOCH BHIX0/I0M HA HUKHEM npenaene?

41 BBIOpancs 4yTh BbINIE HIOKHETO Tpenena. Celiyac pacckaxy, ¢ KaKUMU MOTe-
psamu. Ha TOT MOMEHT, KOT/1a 51 3aKPBhLT KOPOTKYIO HOSIOPHCKYIO TIO3HUITHIO U OCTa-
Csl C HETTO JJIMHHOM HIONIbCKOM MO3UIMEH, Mol cueT Beipoc moutu 10 45 000 momt. A
K KOHITy JHS Ha HeM octanock 22 000 momn. S Obut motpsiceH. Jlaxke HE BEPHIIOCH,
YTO 51 MOT TaK CTJIYOUTb — S COBCEM HE MOHSJ PBIHKA, XOTS FOJaMHU U3ydal ero.
MHe 0BUIO IO TOTO TOIIHO, YTO S HECKOJBKO AHeW Hudero He e, C Kapbepoil Tpeii-
Jiepa MOKOHYEHO, eI 5 TOTa.

Ho y Bac eme ocraBajgoch 22 000 goqs1. — a Beab BHavyaJse ObLIO BCero
3000. Ecaiu oueHuBaTh 0 UTOr'Y, TO BAlIK JeJia OblJIM He TAK YK IJIOXH.

CosepiieHHO BepHO. Jlena ObITH HETUIOXH — HO TeM He MEHEe.
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H3-3a yero ke BbI TAK My4HTeJbHO nepexuBanan? U3-3a HenmpocTUTEIb-
HO raynoi omnoku? Uiau u3z-3a norepsiHHoi npudpLim?

Hy, Tonpko He u3-3a nener. Ckopee Bcero, MMEHHO TOT/IA 51 Ha ce0e TOUyBCTBO-
BaJI, HACKOJIBKO 3/IeCh «ropsidyo». Beap mo atoro s mpockakan ot 3000 gosi. no
45 000 coBepiieHHO 6€300I€3HEHHO.

BoiurpsiBas, Bbl, HaBepHoe, noagymanau: «Kak 3to npocrto!»
Ho Obu10 1 BIIpSIMB ITPOCTO.

A BaM He NPHUXOINJIO B T0JOBY, YTO PbIHOK, B KOHIIe KOHLIOB, MOKET M
pa3BepHyThCH?

Ha Her. Benp s pemuiicst 3aKpbITh KOPOTKYIO YacTh CHP3A0BOM MO3ULIMHU B pa3-
rap NMaHuKy — TO €CTh BOOOIIIE He aymasi o pucke. Her, Tornma MeHs Bcepbe3 o0ecro-
KOWJIO Jipyroe. MHe Ka)KeTcsl, s UCIYTaJiCs, 4TO YTPaTHJI CHOCOOHOCTH TPE3BO
MBICJIUTb, KOTOPas, KaK sl CYUTAaJ, OblJla MHE CBOMCTBEHHA. A eule s MOHsUI, 4TO
PBIHKU JEMCTBUTEIILHO MOTYT TakK ke ObICTpO 0o0OraTuTh Tpeniepa, Kak U pas3o-
PUTb. DTO OTKPBITUE MPOCTO MOTPACIAO MeHs. [lo cyTu, MHE KpyHmHO MOBE3JO: 5
BBIILIET U3 pbIHKA, YHecs cBou 22 000 gost.

HackoabKko 1 MOHSAJI, BaM yAa/10Ch M30€KaTh IOJHOI0 Kpaxa TOJbKO
OJiarozapsi cBoeH ONEPATHBHOCTH.

CogepmierHo BepHo. [lociie Toro HsI ppIHOK cpasy Ke Molea BHU3, TPUIeM
C TOM &€ CKOPOCThIO, C KaKOW U MOoJAHUMAJICS. BBITh MOXET, HEe caenai s Tou
TIIynoi omuOKu, 51 OBl cenan APYryro — TO €CTh MOCIea0Bal Obl 3a MaJarouM
PBIHKOM.

UTo € B UTOTE CTAIO CO CIpIAOoM?

Crpan pyxHyJl. B KOHIIe KOHIIOB OH yIaj HHXeE TOTO YpOBHS, Ha KOTOPOM s
HayaJj MOKYIaTh.

338 JIUKBUAUPOBAJINA IMO3UIHUI0 B TOT A€Hb, KOI'Ja 1 PBIHOK, U CIIP3A 10-
CTHUIJIN BEPUIMHBI. 3Ha‘{I/IT, BbI BCE PaBHO pacCTajIuChb ObI ¢ YACTBHIO l'lpl/lﬁbl-
JIM H POKOBO€ pPE€IICHUE, U3-32 KOTOPOI'o NPpUIIACH BBIUTH U3 PbIHKA, ObLIO
HH IIPH YE€M.
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Mosxker, 1 Tak. Ho 1 MeHs 9Ta cjienka Obiia poBaibHOM. B manHOM ciydae s
OKazaJIcsl KaK HUKOTAa OJHM30K K KaracTpode M MCHXOJOTMYECKH OIIyIall ee Kak
CBEPIIUBIINKCS (aKT.

JTa caesika cTaJa caMoil MyUHnTeJbHOM s Bac?
Ja. HecomHeHHO.
HecmoTpst Ha TO, YTO B HTOTe OHA MPUHECJA HEMATYIO TPHOBLIL?

Ha stoit cnenke 51 yBenuuui cBoil karurai noyty B 6 pa3. Koneuno, peryar Obut
0e3yMHBIH, U 51 HE TOHMUMaJI, HACKOJIBKO PUCKOBAHHYIO TIO3UIIHIO JIepIKaJl.

IMocne 3BoHKA Baliero 6pokepa, COOOIUBIIET0 0 TOM, YTO PHIHOK HA HHUK-
HeM IpejeJie, Bbl Cpa3y Ke JUKBUAUPOBAJIM BCIO MO3uuui. Bul moaxa-
Juch nmanuke? Wiam 310 6110 Bamiell ecTECTBEHHON NHCTUHKTUBHO 3PAaBOi
peakmnueii Ha puck?

He 3naro. B TOT MOMEHT MHE BAPYT CTaJlo SICHO: s PeHeOper MHOTUM U3 TOTO,
YTO, KaK MHE Ka3aJloCh, 51 3HAJI O JMCIUILIMHE. Tenepb, Korjua Kakoe-Iu0o coObITHe
HapyllaeT MO€ 3MOLIMOHAJILHOE PAaBHOBECHE U IMPEJACTABICHUE O MUPE, s JTUKBU]IH -
PYIO BCE MO3ULMHU, KOTOPbIE OHO 3a/I€BAET.

" kaxkuM OBLLJIO mocJeaHee U3 TAKNUX COOLITHIT?

Henens kpaxa Ha peiake akiuii 19 oxtsi0ps 1987 roma. 19 u 20 oxTs10ps s 3aK-
PBUT BCE TIO3UIIUH, YYBCTBYS, YTO B MHpPE IIPOUCXOAUT HEYTO TAKOE, Yero sl He TIOHH -
maro. [lepBoe mpaBmiIo TOProBiIM (XOTSI MEPBBIX MPABWII, HABEPHOE, MHOTO) —
n30erail CHTyanuii, B KOTOPBIX MOXKEIIb MOTEPSITh MHOTO JIEHET 10 HETIOHSITHBIM
TeOe MpUIHHAM.

BepHemcsi k nepuoay nocJie ciesJKH no coeBbiM 000am. Korma Bbl cHo-
Ba BOIILIU B PHIHOK?

[MpumepHo yepe3 MecsIl. A ele 4epe3 HeCKOJIBKO MECSIIEB s JOBEJT CBOM cuer
nmoutu 10 40 000 momwr. M moutn Torma e MompoOOBaJl HAHSTHCS TTOMOIITHUKOM
tpetinepa B « Commodities Corporation» 1o ux o0bsBieHuto. CodecenoBaHue mpo-
BENl B CBOEW XapakTepHON MaHepe Maitkin Mapkyc. Uepe3 HECKOTBKO HEAENb OH,
NPUTIIACUB MEHsI 3aiiTH, coooupt: «Tak, y MeHs Ui Bac IB€ HOBOCTH — XOPOILast 1
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wioxas. Ilmoxas: kak HOMOIHYK TpERepa BB HaM He MOAXOAUTE. XOpoIas: a KakK
Tpenaep — MOAXOJUTEY.

Kakyio cymmy ¢pupma BbljIe 1112 BaM 1Jis1 TOProBJu?
35000 goi.
A Ha CBOM JIeHbI'M BbI TOT1a TOProBajau?

Ha, u ObuT 0YeHb paj 3ToMy. [lonmuTuka GupMBI MO3BOJISIA TPEHIEpaM TOProBaTh
HE TOJIBKO JIJTS Hee, HO ¥ It ce0s1, M MbI ¢ MalKJIoM TOPToOBaJId OUeHb arpecCUBHO.

Maiika Bausi1 Ha Bac?
Ja, oueHb. OH BHYILIMIJI MHE OIHY MBICIIb — HEBEPOATHO BaxkHyto. [CrenyeT naysa. |
Hauano narpurywmee. Kakos xe koHen?

On BHYIIWJI MHC, YTO Ha PBIHKC MOKHO CACJATb MWJIJIAOH. On IIoKa3al, 4To,
OTAaBasACh ACIY LCIMKOM, MOJXHO BCPIIWUTH 4yJccCa. Hy)KHO TOJIBKO BCE BpeMs 110-
MHUTDb, YTO 3TO BIIOJHC PCAJIbHO. Maiikn Ha IIPAKTHUKC TIOKa3aJl: CCJIX 3aHATbH IIpa-
BUJIBHYIO MMO3UIHIO U ﬂeﬁCTBOBaTL AUCHOUITNIMHUPOBAHHO, TO 6y,Z[CT 1 MUJIJIMOH.

IToxo:xe, OH BCeJINJT B BAC YBEPEHHOCTb.

Bepno. braronapst emy s HOHSI U ellle HEUTO BaKHOE: OMIMOKH — JIe10 0OBIYHOE,
U UX HE HYXHO 00sThCs. TO ecThb Tpeilaep MOXKET MPUHATh ONTUMANBHOE IS cels
pelieHne — U OMMOUTHCS, OMATh MPHHATH HE MEHEE ONTHMAIbHOE pelieHHe — U
OMSATH OMIMOUTHCS, MIPUHSTH €IIe OJHO ONTUMATBbHOE PEIICHHE — M JIMIIb TOTIa YIIBO-
UTb KamluTal.

Bbl — oauH u3 HamboJiee yIawIMBBIX TpelaepoB B mupe. Jlwoaei Ba-
1ero KaJuopa B 3ToM Ou3Hece O4YeHb MaJio. B yeM pasHuna mexay BaMu u
cpeanum Tpeiigepom?

He yBepen, MoHO I BOOOIIE OMpEAENUTh, TIOUeMy OJHH Tpeiaepsl mpeycre-
BAIOT, a Jpyrue — HeT. UTo KacaeTcst MeHs, TO MOTY Ha3BaTb J[Ba BaXKHBIX KauecTBa.
Bo-nepBbix, s 0061a1a10 CIOCOOHOCTBIO MPEACTaBUTh ce0e MHUP MHBIM, HEXKENU Te-
nepb, ¥ MOBEPUTH B BO3MOKHOCTh TAKOTO MpeBpamieHus. To eCTh MHE HETPYTHO
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BOOOPA3UTh, YTO COEBbIe 00OBI MOTYT TOJOPOXKATh BIBOE WIJIM YTO KypcC AoJUIapa
MoxeT ynacTtb 10 100 ueH. Bo-BTopbIX, IpU aBJIEHUU U3BHE 51 COXPAHSIIO TpPe3-
BOCTb MBIIUICHUS U AUCIUIUTUHUPOBAHHOCTD.

MoHO J1M HAYYUThCS TOProBaTh?

JIniue otyactu. Ha npoTsbkeHUM psifa JIeT S ObITANCs HAYYUTh 3TOMY YEIOBEK
COpPOK, HO JIMIIIb YETBEPO WIIU MATEPO M3 HUX OKA3ATUCh CIIOCOOHBIMU Tpeiiepamu.

A ocTajIbHbIE ABAALIATh NATHh — 4YTO CTAaJO0 C HAMHA?
OHu oCTaBUIIN PBIHOK, IPpUYEM BOBCEC HC U3-3a HEAOCTATKA UHTCJIJICKTA.

Eciin cpaBHUTH BallMX YIQYHBIX YY€HHKOB ¢ MacCOil IPyrux, T0 MOKHO
JIM HATH KaKHe-TO XapaKTepHble pa3jin4us?

[lepBbie CHIbHBI, HE3ABUCHMBI U O4€Hb YHpsIMbL. OHU CIIOCOOHBI OTKPBIBAaTh Ta-
K{e€ TIO3UIMHU, K KOTOPBIM ApYyrue He roToBbl. OHHM TOCTATOYHO AUCLMILTMHUPOBAH-
HbI, Onarofapsi yeMy HM30MpPAIOT MO3ULMK MPABUIBHOTO pa3sMepa. ATUYHbIA Tperaep
BCerja pasopsieTcs. S 3Ha0 HECKOJBKO ACWCTBUTENBLHO OJapEHHBIX TPEHAepoB,
KOTOPBIM HHMKaK HE YyJIaeTcs COXpPaHUTh BbIUrpaHHoe. OAMH M3 Tpeiepos
«Commodities Corporationy (He X04y Ha3blBaTh €r0 UIMEHH) BCET/1a MOpaXkajl MEHs
CBOMMHM crocOOHOCTAMHU. OH BBIABUTA] OTJIIMYHBIE MIEU, HE Pa3 BbIOMpal caMble
MOAXOSIME PhIHKK. Ero 3HaHue pblHKa HaMHOTO HPEeBOCXOAWIO Moe. OnHaKo s
COXpAaHsUI IEHbI'U, a OH — TEPSLIL.

B yem xe o owmmbasnca?

B pa3smepe nosunuu. OH caumkoM KpynHoO ToproBai. Ha kakaplii MOM KOH-
TPaKT y Hero 0bU10 necats. OH U3 roja B roj yABauBall CBOM CUET BCEro Ha mape
CJIEJIOK, HO B UTOT€ BCE PABHO €XKETOIHO OCTABAJICA IPH CBOUX.

Bcerga jim Bbl Mcnosib3yeTe (pyHIaMeHTAJbHBIA aHAaau3 nNpu (popmu-
POBAHMH CBOMX TOPrOBBIX pelieHuii?

S mouty BCeraa TOPryro UCXOAs U3 PHIHOYHOW CUTyallMd U HUKOI'ZIA HE OIupa-
I0Ch TOJIBKO Ha JIaHHBIE TEXHUYECKOrO Xapakrepa. Sl MIMPOKO HCHOIb3YH TEXHH-
YECKMI aHaIN3, KOTOPbI MHE O4eHb nomoraeT. Ho s He cMory yzaepKarTh MO3HLHIO,
€CIIM HE IIOHUMAI0 IIPUYUH, KOTOPBIE IBUKYT PHIHKOM.
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To ecTh BbI XOTHTE CKa3aTh, YTO MPAKTHYECKH KAXKIAas BAlla MO3HIUS
HMeeT Moj co00i HeKYI0 (PyHTAMEHTAJIbHYI0 OCHOBY?

Ma, 310 BepHoe yrBepxkneHue. Ho st Ob1 106aBMII, YTO TEXHUUECKUN aHAIU3 He-
PEAKO CIOCOOCTBYET MPOSICHEHUIO (yHIaMEHTaNbHOM KapTunbl. [IpuBeny oaux
npumMep. B Teuenune nocneHux mecT Mecs1eB Y MeHs ObUTM BECKHE apIyMEHTHI U B
NOJIb3Y MOJbEMA, M B MOJb3Y MaJACHHUS KaHAJCKOro Aosiapa. MHe ObUIo HESCHO,
KaKOBO JK€ IMPAaBWIbHOE TOJIKOBaHWE CUTyauuu. W jquib moj AyJIOM IHUCTOJETA s,
NOoKaIy#, mpeanoyes Obl BApUAHT MaJICHUS KaHAICKOTO J10JuI1apa.

3areM ObUIO OOBSIBICHO O 3aKJIIOYEHHH aMEpPHKAHO-KaHAJCKOr0 TOProBOTO J0-
TrOBOpa, YTO MOJHOCTHIO U3MEHMUIIO CUTYalHI0. PAaKTUYECKH PHIHOK IOILIET BBEPX
€I11e 332 HECKOJIBKO JHEW 10 3aBepLICHHs NeperoBopos. Kak Tonbko 310 mnpownsomn-
JI0, 1 MOT COBEPILIEHHO YBEPEHHO 3asBJIATH, YTO M3MEHMJICS OOUH U3 BAXKHBIX ac-
MIEKTOB OLIEHKU KaHaJICKOTO A0JJIapa, — B IOJIb3Y 3TOTO YXKE IIPOr0JIOCOBAN PHIHOK.

o aToro moroopa MHeE Ka3aJloch, YTO KaHAJCKUM JOJJIap HAXOIWUTCS HA BEp-
mHe xonma. Ho Kyza oH JBUHETCS Jasblie — CKaTUTCS BHU3 WM MOWIET Bble?
Korza peiHOK mpuiten B ABM)KEHHE, s ObUT TOTOB IOCIIEIOBATh 32 HUM, MOCKOJBKY
COBITAJIM JIBa BKHBIX AJIEMEHTA: CEPbE3HO M3MEHWICS packiaj (GyHAaMEHTAIbHBIX
(axkTopoB (OHAKO 51 OKa3aJCs HEOCTATOYHO IMPO30PIMB, YTOOBI PELIUTh, B KAKOM
HAalpaBJIeHUU 3TO MOATOJKHET PHIHOK) U peajii30Bajlach TEXHUUYECKas MOJIENb BOC-
XOIALIETO IPOPHIBA.

Yro BBl HMeeTe B BHY, TOBOPS, YTO He CMOIJIM MpeAyragarb, B KaKylo
CTOPOHY JIBHHETCSI PHIHOK IOCJe 00bSABJIEHUSI 0 TOPrOBOM COTJIAIIEHUH?
Benw nns Kanaasl toprosas ¢ CHIA ropa3mo 3HaunMee, 4eM JJIsi CAMHX
CILIA. ITo3ToMy TOProBblil JOroBOp ObLIO ObI JJOTHYHO PACHEHUTH KAK ObI-
ynii pakTop M KAHAJACKOI0 A0J1J1apa, He TaK JIu?

[Touemy obs3aTenvsHO Obrumii? He MeHee nOru4HO ObUIO ObI MPEAIOIOKUT,
YTO TOPrOBBIA JIOTOBOP OTPHULIATENIBHO CKAXKETCsl Ha KaHAJCKOM J0JIape: U3-3a CHS-
THsI TOProBuiX 6apbepoB ummopt u3 CIILIA mor norecHuts untepecsl Kanaast. Hekxo-
TOpBIEC AHATUTHKH J0 CUX TOp MPHUIACPKUBAIOTCSA TaKOM TOUKH 3peHus. Sl cuuraro,
YTO €CTh XOPOULIO OCBEIOMJICHHBIE Tpeiaephl, KOTOPBIM U3BECTHO ropasao 00Jib-
111e, YeM MHE, U TIPOCTO CBOXKY Bce (pakThl BoeauHo. OHU 3HAIIM, KAKUM ITyTeM MOM -
TH, U TIPOTOJIOCOBAJIM 32 ATO Ha PBHIHKE, MOKYTast KaHAIACKUI JoJu1ap.

Mo:xHO J1 0000IIUTH 3TOT MPUMEP TAKMM 00pa30M: MPU 3HAYMMOM HU3-
MeHeHUH (PYHIAMEHTAJIbHOI0 PacK/aja HANpPaBJeHHE MEPBOr0 IABHKEHUS
PBHIHKA YACTO CJHYKUT XOPOIIMM HHAMKATOPOM /J0JITOCPOYHOI TeHAeHIIUM.
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CogepiieHHO BepHO. PIHOK 0OBIYHO HIIET BIIEpeaAr MMEHHO MOTOMY, YTO Ha HEM
JIEHCTBYIOT TaKue Tpeinepsl, KOTopsle nydine uHpopmupoBanbl. Hampumep, Co-
BeTckuii Co103 ABJISIETCSI OYCHB XOPOIIIUM TPEHIepOM.

Ha xakux pbinkax?
Ha BamoTHBIX H, 0T4aCTH, Ha 3CPHOBBIX.
Ho xak M0:xHO y3HaTh 0 AeiictBusx CoBeToB?

OHHU JEUCTBYIOT Yepe3 KOMMepUecKHue OaHKH W depe3 JUIepoB, U 00 3TOM cTa-
HOBUTCSI H3BECTHO.

Ho kak e cTpaHa, KOTOpasi TAK IJI0X0 YNpPaBJisieT COOCTBEHHOI IKOHO-
MUKOI, MOxKeT ObITh Xopomum Tpeiinepom? Ilo-moemy, 01HO poTHBOPeE-
YUT APYromy.

Jla, HO ecti BBI CIIpOCHTE JITOJIEH M3 3TOTO OM3HECa, TO YOSAWTECh B TOM, YTO TaK
OHO U €CTb.

Ho nouemy? BepHnee, kakum o0pa3om?

yTky nryrkamu, HO, HABEPHOE, OHM BCE-TAKM YHUTAIOT KOE-YTO M3 Hallel Mo-
grbl. COBeTHI (KaKk M MPaBUTEIbCTBA APYIHX CTPaH) BpeMs OT BPEMEHH IMOIy4aroT
caMylo CBEXyIo nHpopMauio. A nouemy Obl 1 HeT? Benp y HUX camas pa3BETBIICH-
Has pa3BelbIBaTeNIbHASA CETh B MUpe. B pa3BeapIBaTenbHOM COOOIIECTBE NPEKPACHO
n3BecTHO, yTo COBETHI (KaK M APYrue rocyAapcTBa) 3aHMMAIOTCS MEPEeXBAaTOM HH-
¢dopmanry Ha JMHUAX KoMMepueckod cBs3u. [losromy mpu Hambonee KoHGHIEH-
LMAJIbHBIX TENC(QOHHBIX MEPEroBopax KpylnHbIE TOBApHbIE TOProBble (PMPMbI MHOTA
UCIOJB3YIOT CKpeMOJIephl.

Ha wmoii B3rsia, ppIHKOM IBHMIKYT TBICSYM CIOXKHBIX 7Sl IOHUMAHUSI MEXaHM3-
MOB, KOTOpble CpalaThIBAIOT paHblie, YeM HOBOCTH AOXOHAT A0 pabouero crona
Oenonaru Tpeiaepa. Ho To, uro KpynmHas MOKyNKa WM NPOJaXka ACHCTBUTEIBHO
TOJIKAET PHIHOK, — 3TO HECOMHEHHO.

Pa3Be He Ha 3TO onUpaeTcsi TeXHUYECKUil aHaau3?

[To-MoeMy, B TEXHHMUYECKOM aHAJIN3€ BCETO MHOTO: M PAllMOHAJILHOTO, U BCAKOM
YeIyXH.
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Jlo0onbiTHAsA ouneHka. UTo ke B HEM pPallHOHAJIBHO, 2 YTO — OT YepPHOil
marum?

HekoTropble aHATUTUKHA MPEBO3HOCAT TEXHUYECKUN aHAIH3, YTBEpXKAast, OyaTO
OH TIO3BOJISIET MPECKa3bIBaTh Oymaymiee. TeXHHMUECKHH aHAIN3 MPOEHUPYET Mpo-
nutoe B Oyayliee, a He Mpeacka3piBaeT ero. s Toro 4ToObI MO MOCTYIKaM OJHUX
TpeiIepoB B MPOIUIOM CYAHUTh O ACUCTBHUAX OPYTHX TPEHIEPOB B OyAyIIeM HY>KHO
paboTath COOCTBEHHOH TOJIOBOM.

J1st MEH TeXHUYECKHUI aHaau3 NOX0X Ha TepMoMeTp. DPyHIaMEHTalbHbIX aHa-
JUTHKOB, HE OOpaIIalOIUX BHUMAHU Ha rpa(uKH, MOXKHO CPaBHHUTH C BpAadyoM, HE
KENAoIMNM HU3MEPITh TeMIepaTrypy y cBoero mamnuenrta. Pazymeercs, 3To abco-
JOTHAS TIynocTh. OTBETCTBEHHBIN YIaCTHHK PBHIHKA HEIIPEMEHHO MOMHTEPECyeT-
CS €r0 «TEeMIIEPATypOi»: pa3ropsideH PHIHOK M BO30YKIECH FUIM XOJOJCH W BSII.
UToO0bI MONYYHUTH MPEUMYIIIECTBO MEpe]] IPYTHUMH yIaCTHUKAaMH PhIHKA, HYKHO 3HATh
0 HEM KaK MOXXHO OOJIbIIIe.

TexHuveckuii aHATU3 OTPaXKaeT BHIOOpP BCEX YUACTHUKOB PHIHKA, a 3HAYUT, 004-
3aTeNbHO BBICBETHT HEOOBIYHOCTHh B MIX MOBeJAeHHH. HeoOBIYHBIM JKe, 1O orpeserne-
HUIO, CYUTAETCs BCE TO, YTO (OPMHPYET HOBYIO IIEHOBYIO MOAENb. il MEHS OYeHb
BaXHO MPOCIIEANTH ACTAIH IBM)KEHHUS IIEHBI, KOTOPBIE MOKA3bIBAlIOT MHE, KaK TOJIO-
CYIOT YYaCTHHKH phIHKA. S| cunTar m3ydeHue rpadukoB abCOTIOTHO HEOOXOIUMBIM
i cebs, 60 OHM MHPOPMHUPYIOT MEHS O CYIIECTBYIOIIEM aucOajaHce W BO3MOXK-
HBIX TIepeMeHax.

C.le'-laeTCﬂ JU BaM HAYUHATH CACJIKY TOJbBKO IIOTOMY, YTO HA rpaq)mce
MOABJISACTCHA MOJE/Ib, KOTOPasi, KaK Bbl IO ONBLITY 3HA€TE, 4aCTO NMpeame-
CTBYET NOALEMY pLIHKa? To ecTh KOrga Y BacC HET AJIA 3TOI0 HUKAKHUX q)yH-
JaMeHTAJbHbIX OCHOBAHUM.

[a, Takoe uHOTIA Cciaydaercsi. XOTea Obl TOJIBKO A00aBHUTh, YTO JJIS MEHS, Iepe-
JKUBIIIETO MAcCy OBIYBMX M MEABEKBUX PHIHKOB, HET HUYETO HEOOBIYHOTO B BBHIXO-
JIaX I[EHBI U3 TOPrOBOTO KOPHUAOPA, YTO HEMOHATHO OCTATBHBIM.

To ecTh 00BIYHO BBI CJIeAyeTe 32 NPOPbLIBaMu?
Nmenno Tak.

Ho pbiHKM 4YacTO MOABEP KEeHBI JO0KHBIM NMPOPbIBaM. 3HAYHUT, 1eJI0 He
TOJIbKO B 3TOM.
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51 umero B BUJLY C/ICNIKK Ha TIPOPHIBaX U3 Y3KUX 00JlacTell KOHCOJUIAINH, KOTOPhIE
0 HETIOHSATHBIM PHYMHAM OOBIYHO MMEIOT XOPOIIee COOTHOIICHNE PHOBUTH U PUCKA.

A Kak HacuyeT NPOPBLIBOB, KOTOpPbIe MPOUCXOAAT B JAeHb MyOJIMKALMH
KaKo-HuOyaAb ctaTbu B « Wall Street Journal»?

Hy, 310 y*e BTopnuHO. CUTyal[MI0 Ha PHIHKE MOXXHO IOSCHUTH Yepe3 aHallo-
ruro ¢ npuHOunoM leitzenOepra B Gusnke: eciau HEYTO TLIATEILHO OTCIIEXKUBACTCS,
TO 6 XOZIe TIPOLIECCa OHO C BBICOKOH BEPOSITHOCTBIO M3MEHUTCS. Ecy LeHbI Ha KyKy-
pPy3y HaxognsTcs B 00JacTH IUIOTHOW KOHCOJIMAALUH, a 3aTeM, B J€Hb ITyOJIMKauuu
crateu B «Wall Street Journaly o BO3MOXXHOM AeduLUTE KyKypy3bl, COBEpPLIAIOT
MIPOPBIB, TO IIAHCHI COXPAHEHUS HTOTO LEHOBOTO X0/a HAaMHOTO yMeHbLIatoTcs. Ecimu
e, HallpOTHUB, BCE CUUTAIOT, YTO y PbIHKA KyKYPY3bl HET OCHOBaHMH ISl IPOPHIBA,
a OH BAPYT IPOUCXOIUT, TO BEPOATHOCTH TOTO, YTO 34 ATUM CTOUT KaKasi-TO BasKHas
MPUYNHA, HAMHOTO TIOBBIILIAETCS.

M3 Bammx ciaoB CJIeayer, 4To 4€éM MEHEe 00BSICHUMO pa3BepThIBaAlOIIC-
€CH IBUKEHUE LIEHbI, TEM OHO IIPUBJICKATECJIbHEE.

Ha, 4 neficTBUTENbHO Tak cuuTaro. YeM MpucTaibHEE CHEKYISHTHI CIEIAT 3a
IIEHOBOI MOJIENTBI0, TeM OOJIBIIIE PUCK JIOKHBIX CUTHAJIOB. YeM MEHbIIIe PHIHOK 3aBH-
CHUT OT CIIEKYJIITUBHBIX IEHCTBUM, TEM BECOMEE TEXHUUECKHUE MTPOPHIBHI.

BepHo Ju, 4TO ¢ pacimimpeHHeM HCNOJb30BAHUA KOMNBIOTEPHBIX CHC-
TeM, CJeAYIOINX 32 TeHJIeHInel, YBeJIHYHIACh YacTOTA JIOKHBIX TeXHH-
YeCKUX CUTHAJIOB?

Hymatro, uto na. Benp B TOpPropiie Ha OCHOBE TEXHUYECKHX CHCTEM, UCIIOJIb3YIO-
IIMX CKOJIB3AIINE CPEIHUE WM JPYTUE MPOCTHIC METOJbI PACIIO3HABAHUS MOJICICH,
3aJICHCTBOBaHbBl MUJUIHAPBI JIOJUTAPOB, MU3-32 UETO JIOKHBIX CUTHAJIOB CTAHOBUTCS
Ooubitie. S ¥ cam pa3pabaThIBall MOXOXKHUE CUCTEMBI YIS TOTO, YTOOBI OMPEACIIATh MO-
MEHT, KOTJIa IIPOYKE CUCTEMbl HAYHYT BOPAchIBaTh JICHBIM Ha PhIHOK. Ecnu sicHO, uTO
PBIHOK TIPHUIIICT B JBMIKCHHE M3-32 TAaKMX BOPOIICHHBIX MIJUIMAPAOB, TO 3TO TOPa3Jio
MEHEE UHTEPECHO, YeM MTPOPHIB, KOTOPBIH IMPOUCXOANT U3-3a PYCCKUX MOKYIIOK.

JonycTuM, Bbl KYNWJIM HA NPOPbIBe PHIHKA BBEPX M3 30HbI KOHCOJIM/IA-
MU, 2 OH HAYMHAET IBUIraThCcs NMPOTHUB Bac, TO eCThb 00PATHO B KOPHUIOP.
Kak BbI onpenesisiere MOMEHT BbIX0/1a U3 pbiHKa? Kak BbI oTiiH4aeTe MeJl-
KM 0TKAT OT HEBEPHO COPMEHTHPOBAHHOM CIEJIKH?
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Besikmii pa3 oTKpbIBasi MO3ULIMIO, S 3apaHee pellaro, e pasMelly CTOI-IpHU-
Ka3. Toapko TOorAa s MOTy CIaTh CIIOKOWHO. £l 3Har0, T BBINTH U3 PBIHKA A0 TOTO,
KaK BOWTH B Hero. Pazmep mosuimu B caenke 0O0yCIIOBJIEH CTON-TPHKA30M, a Ypo-
BEHb CTOII-IIPUKa3a OIpPEIeAeTC Ha TEXHUUECKo ocHoBe. Hanpumep, eciu pei-
HOK 3aBSi3 B TOPrOBOM KOPHUAOPE, TO HET CMBIC/IA pa3MelaTh CTON-NPHKa3 BHYTPU
9TOr0 KOPHJIOpa, MOCKOJIBbKY TaKOW CTOI-IIPHKa3, CKOpee BCEro, BBHIOBET Bac C
pbiHKa. JIM4HO s Bcerga pa3Memniar CTON-MPUKasbl 32 KAKUM-TH00 TEXHUYECKUM
OGapbepoM.

HMuoraa macca Ipyrux y4aCTHHKOB PbIHKA HCHOJIB3YIOT OAHH M TOT Ke
YPOBEHb OCTAHOBKH, YTO MOKET NOATATMBAThH K HeMY pbIHOK. Bac He cmy-
11aeT TAKOi BapHaHT?

S HuKOrAa 00 ATOM HE JyMaro, IIOTOMY YTO CyTh TEXHHYECKOTO Oapbepa — a s
JI0JIr0€ BpeMsI U3y4asl TEXHUYECKHE aCIEKThI PhIHKa — COCTOUT B TOM, YTO PBIHOK
HE JIOJDKEH JIOMTH JI0 HEeTO, €CIM Balll pacyeT BepeH. Sl cTaparoch n30erath ypoBHS,
JI0 KOTOPOTO MOTYT JIETKO J00parhcsi OMprkeBble Tpelaepsl. MHorma s pazmernaro
CTOI-NPHKA3 HA OYEBUIHOM YPOBHE, €CIIM YBEPEH, YTO OH JIOCTATOYHO OTJIAJIEH WIIN
TPYAHOJIOCTYTIEH.

[TpuBeny npuMep U3 MPaKTHKHA. B 3Ty MSATHUILY, THEM, PHIHOK OOJHMTAIUA pyX-
HyJI U3 PacTsHYTOr0 TOProBOro Kopuaopa. Hackonbko s moHMMaro, 3TOT X0 ObUI
TIOJTHOW HEOXXHMIAHHOCTHIO. HO s cTan COBEpIIeHHO CIOKOWHO IMpoaBaTh 00JmMTa-
IIMX: BEIb €CIU sl He OMMOCS B 3TOW CHENKE, TO PHIHOK HE JIOJDKEH OTKATHIBATHCS
BBIIIIE M3BECTHOTO YPOBHS MPEABITYINEH KOHCOMMIAUUU. TaM s U pa3MecTui CBOU
CTOT-TIpUKa3 U OOJIbIIIe He OECTIOKOWIICS 00 ATOH MO3MIIMH, KOO 3HAJI, YTO €CIIU ITO
BCE e MPOM30IIET, TO 5 yke OyTy BHE PHIHKA.

ITosaraio, 4To Bbl FTOBOPUTE O MBICJEHHBIX CTON-MPUKA3aX, MOCKOJIbKY
U3-3a pa3Mepa CBOMX MO3UIHII He MOKeTe pa3MellaTh UX MPaKTHYeCKH.
WNau 310 He Becerga tak?

CkakeM MHaue: sl OpraHUu30Ball JEJI0 TaKUM 00pa3oM, 4TO O CTOI-IIPUKA3ax €CTh
KoMy 103a00THThCs. OHM HUKOTZIAa HE OTHAIOTCS Ha OMpP)KEBOH IUIOIIAJIKe, HO U HE
OCTaIOTCSl TOJIBKO MBICJICHHBIMH.

Y10 B KOHEYHOM MTOre FOBOPUT BaM 0 HEBEPHOM HAIlpaBJICHMHU Baulei
Toprosju? Cron-npuka3, KOHEYHO, OTPAHUYHUT MOTEPH OT NMEPBOM CIEJIKH.
Ho eciu BbI yBepeHbl B (PyHAAaMEHTAJIbHOM 000CHOBAHMHU BHIOPAHHOIO Ha-
npasJieHus, TO, BUAMMO, PeANPUMHTE CIeAYIYI0 caenaky. OnHako kor-
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Aa o011ee HANMPaBJIeHHe PHIHKA ONpee/ieHO HeBEePHO, NOTePH MOMAYT 0AHA
3a Apyroii, He Tak Jau? B kakoii :ke MOMEHT BbI IPU3HAeTe CBOK OLIMOKY?

Bo-niepBbix, MEHs IPUTOPMO3UT YK€ cama MOTepsi JCHET U 51 COKpaIly CBOU IO-
3ulK. Bo-BTOpBIX, TaKOE€ U3MEHEHHE TEXHUYECKOW KapTHHBI, KaK B OIMCAaHHOM
BaMU CIIy4dae, 3aCTaBUT MEHs MpHU3aayMmarbes. Tak, eciiv s Urparo .Ha MOHMKEHUE
JoJJiapa U BUXKY, YTO KPYIHBIM MTPOMEXYTOUHBI MAaKCUMYM IIPOPBaH, TO MHE IIPH-
JETCs IEPECMOTPETh CBOK) TOUKY 3PEHUSL.

338 YIIOMAHYJIX O TOM, YTO paspaﬁaTuBann CBOM CHCTEMBbI, CJIEeAYIOIINE
3a TeH}leHHHeﬁ, AJIA YKaz3aHUA TOroO YPOBHS, I''1€ MOKHO OKHUAATH IMOSABJIC-
HHSI HA PBIHKE KPYIHBIX KAaIllHTAJ0B, YIIPABJIACMbIX TAKUMH CUCTEMaMMU.
I/ICHO.]'lb3yeT6 JIM Bbl CUCTEMbBI TAKOI'0 THIIA JII TOProBJIU KaKOM-1100 ya-
CTHIO YIIPpaABJIAA€MbIX BAMH KanurajaoB?

Ha. IlpumMepHO AJ1 AT IPOLEHTOB KanuTaIa.

TakoBa crenenb Bamero nosepusi? Hajnerochb, 370 He yObITOUHBIE NSTh
NMPOLEHTOB, YTO ObLIO0 OBI ellle Xy:Ke.

B nieniom Mou cuctemsl JaroT NpUObLUTb, HO MEHSI HE YCTPauBaeT HEMOCTOSHCTBO
UX XapaKTepPUCTHK, a Takke Hed(PEKTUBHOCTh B YaCTH ympasieHHs puckoM. Ho
MIOCKOJIBKY 3TH CHUCTEMBI IO3BOJIIIOT AUBEPCUPUIIMPOBATH MOIO TOPTOBIIIO, 5 HC-
HOJIB3YI0 MX B HEOOJIBLINX J03aX.

Kak BbI cuuTaeTe, MOKHO JIM BOOOIIE CO3/IaTh TAKYI0 TOPrOBYIO CHCTe-
MY, KOTOpasi He YCTYNHT XopoleMy Tpeiigepy?

JyMato, 4To 3TO MaOBEpOATHO. Benpb Takas cucrema A0mkHa 00nagaTh CHIBHO
Pa3BUTOM CIIOCOOHOCTBIO K 00yueHuI0. KoMIbioTeph! OBIBAIOT XOPOIIMMH YUCHHUKA-
MU, JIMIIb KOT/Ia €CTh YEeTKUE CBSI3U MEXTy BXOJHON MH(pOpMaLel 1 npereeHTaMu
pemtenuii. Hanpumep sKcriepTHBIE CHCTEMbI MEMIIMHCKOM JMArHOCTUKHU CTOJb (-
(EeKTHBHBI IMEHHO TIOTOMY, YTO JEHCTBYIOT IO CTPOTO OMpPEAEICHHBIM IIPAaBHIIAM.
Cno’xHOCTb Pa3pabOTKU SKCHEPTHBIX CUCTEM JUIs TOPIOBIIM CBA3aHA C TEM, UTO «IIpa-
BHJIa» TOPTrOBOM ¥ MHBECTULIMOHHOM UIPBI BCE BpeMsl MEHAOTCs. HekoTopoe BpeMs
s COTPYIHMYAT C pa3paboTYNKaMM 3KCIEPTHBIX CUCTEM, U MBI MIPUILIHA K BBIBOIY,
YTO TOPrOBJISI — 3TO MAJIOHOAXOMAIINN 00BEKT AT IPUIIOKEHUST TAaHHON METOo/Iu-
KH: CIIMIIKOM IIHPOK KPYT 3HAHUH, KOTOpBIE HY)KHBI JUIsI BBIPAOOTKH TOPTOBBIX pe-
IIEHWH, ¥ CITMIIIKOM W3MEHYHUBHI [IPABHJIA HHTEPIIPETALMN BXOAHON HH(OpMAIHH.
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OcJ10kHsIeT JIM Bally TOProBJII0 TO 00CTOATE]BCTBO, YTO Telephb BbI yII-
paBJisieTe HAMHOTO 0OJILIIMM KAaNHUTAJO0M, YeM BHayaje?

I[a. Ceifuac HaMHOTO HOY6aBI/IJ'IOCB TAaKHUX PBIHKOB, KOTOPBIC O6J'IEU:[3.IOT J0cTa-
TOYHOHN JTUKBUJIHOCTBIO JJISI ONTUMAIbHOTO pa3Mepa MOUX CICIIOK.

Kakum kanuranom Bbl ceifiuac ynpasJjsere?
OH npeBocx0aUT 650 MUILTMOHOB JIOJIII.

IMoaararo, 4To GoJibIIEe MOJOBUHBI ITOH CyMMBI MOJIy4YeHO OJaroaaps
TOProBoii MpuObLIN.

[a. B nporutom roy oHa TOMBKO NPUOBLLTH cocTaBuia 0koino 300 MUITMOHOB
JIOJLIL.

Ha kakux peIHKAaX y Bac AeiiCTBUTEJIbHO BO3HUKAIOT TPYAHOCTH H3-32
HEeIOCTATOYHOM JUKBUIHOCTH?

EcTb pbIHOK, KOTOPBI MHE OYEHb HPABUTCSI, HO Y HETO IUIOXO C JIMKBUJHOCTBIO:
sl TOBOPIO O pbIHKe Meau. Celiuac MHE TaM YK€ HE pa3BepHYThHCS.

Kaxkumu NO3MIIUSAMHU MOKHO CIIOKOIHO onepupoBaTb, HE Co31aBas IMPoO-
0JieM Ha TaKHX PbBIHKAaX, KaKk MeI[HLIﬁ?

Hymato, yto ams qHeBHON Toprosiu 310 500—800 KOHTpakTOB, OONBIIE —
yke cioxkHo. Ho ceifdac THEBHOI 00beM TOProB Ha PHIHKE MEIW COCTABIISET JIMIIIb
7000—10 000 KOHTpaKTOB, IpUYeM OOJIbIIAS UX YACTh NPHXOAUTCS Ha OUPKEBYIO
IJIOINAKY U cnpa3abl. Ml Hao00poT: Ha phIHKE Ka3HAUEHCKUX OOIMranuidi MoxHO 0Oe3
xJionot onepupoBath 5000 koHTpakTOB. OYeHb KPYNHBIMH MO3ULUSAMUA MOYKHO OIle-
pHUpOBaTh ¥ HA MEKOAHKOBCKOM BaJIFOTHOM PBIHKE.

Mo:xkeTe Jin BbI TOProBaTh Ha TAKHX PBIHKAX, Ile HET BbICOKOI JIMKBU/I-
HOCTH, HO OLIBAIOT MouIHbIe TeHaeHun? Hanpumep, Ha pbiHKe Kode?

Mory. S ToproBan Ha pbIHKE KOde B MPOIUIOM TOAy W 3apadoTan HECKOJBKO
MILTMOHOB. Teneps, kornaa s, ynpasisis GoHaoM B 600 MHJUTHOHOB JIOJUL., YBEJIH-
YMBAIO €ro elle Ha 2 MUJUTMOHA, Takas MpHOaBKa y)Xe He Tak cyniecTBeHHa. Dak-
TUYECKH 3TO MOXKET JIaXKe yXYAIIUTh MOU TOPTOBBIE Pe3yJIbTaThl, HOCKOJBKY,
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COCpCaAOTOYNBASAICH HA KO(be, sI OTBJICKAKOCh OT TOPIrOBJIM HAa BAJIFIOTHBIX PbIHKAX,
rac HeﬁCTBYIO ropa3ago MOoUIiHeeC.

IToxo:ke, BBl 100paJUCh 10 TAKOr0 pa3Mepa NMO3UIMA, KOTOPHIA CHH-
J)KaeT Pe3yJbTATUBHOCTH Ballieil TOProBJU. Y BAC €CTh JOCTATOYHO JIMYHBIX
CpeacTB, TAK Mo4eMy ObI HE TOProBaTh Ha MX OcHOBe? Beab Torna BbI U30e-
J)KUTE BCeX 3a00T, CBA3AHHBIX € YIPaBJeHUEM YY:KUMHU CpeAcTBAMHU?

Bepno. Ho ecTb HeCKOJIBKO PUYMH NOCTYNATh MHAYE. XOTS 51 JOCTaTOYHO KPYII-
HO MHBECTUPOBAII B CBOU (DOH/IBI, MX KIMEHTCKYIO YacTh 5l paCCMaTpUBAIO KaK IOJI0-
Oue KoyuT-onuuoHa. [Kos-ommoHn uMeeT HeorpaHUYeHHBIM MOTeHIMANl MPUObLTN B
ClTy4ae pocTa IIeH U PUCK, OTPaHUYCHHBIN €r0 CTOMMOCTBIO, B CITy4ae MajeHus 1IeH. |
Sl He X0uy MOKa3aThCs JISTKOMBICIIEHHBIM, KOO OYECHB JOPOXKY CBOCH pemyTarueii
CpeIy MHBECTOPOB, HO KOJUI ropas3io Oe3omacHee, 4eM MpsiMasi TIO3ULHUS C PaBHBIM
MOTEHINAJIOM BBIUTPHILIA U IPOUTPHILLIA.

EcTb M mpakTHyeckuil mpeges KanuTajaa, KOTOPbIM Bbl MOXKeTe Y-
paBaATH?

Ha GosnpmmHCcTBE TOBapHBIX (PHIOUYEPCHBIX PHIHKOB — KOHEYHO, 1a. Ho Ha Ta-
KHMX PBIHKAX, KaK PBIHOK BaJIOT, IPOLICHTHBIX CTaBOK, & TAKXKE HA TOBAPHBIX PBIH-
Kax THUIa PbIHKA CHIPOW HE(PTH ITOT Mpened OYeHb BHICOK. S HaMepeH OYeHb
TLIATEJIHO CJIEAUTH 32 YBEJIMUCHUEM KaluTalla, KOTOPBIM ceifdac yIpasiisiio.

YTo mpoucxXoauT, KOraa Bbl pa3Meniaere NPpUKa3bl HA TeX PbIHKAX, KO-
TOpbIe He OTHOCATCH K YHMCIY CaMbIX JUKBHUIHBIX, — TO €CTh HMCKJIIOYasi
PHIHKH Ka3HaYeHcKUX 00auranuii 1 ocHOBHbIX BaawT? He 3amevyanu au
Bbl, UTO 3TH NPHUKA3bI 1eHCTBUTEIbHO IBHKYT PHIHKOM?

Taxkoe BO3MOKHO, HO s HUKOIr'la CIICHHAJIbHO HC JaBJIIO Ha PBIHOK.

Kcratn, o naBiennu. Hepeako caplliuimb HCTOPUM O TOM, KaK OYeHb
KpYyIHbIe Tpeliepbl NbITAIOTCA TOJIKHYTh PbIHOK BBepX WM BHU3. UM 310
yaaercsi?

51 61 Tak He cKazaj. ITO BO3MOXKHO JIMIIIb B KPATKOCPOUHOM IUTaHE, U B UTOTE
BEJIET K CEPhE3HBIM OIMMUOKAM, KOTOPhIE OOBIYHO MPOSBISIOTCS B TpEeHEOpEke-
HUM COOCTBEHHBIMH JIBIDKYIIIMMH CHJIAMH PBIHKA, B MX HEIOOICHKE Kak B (yH/a-
MEHTaJIBHOM, TaK M B TEXHHUYECKOM TUTaHe. Te M3 MOMX 3HAaKOMBIX TPEHIepOB, YTO
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MEepPEOIEHUIN ce0s U MBITANNCh AaBUTh HAa PHIHOK, KOHYAJIH YPE3MEPHOI TOPTOB-
JIEW U pa3OpeHUEM.

Bbl He MorJu ObI NPUBECTHU MPUMEDP, HEC Ha3bIBast uMeH?

CBexuil mpuMep — OjiHa OpUTaHCKas TOProBas KOMITAHHUsS, KOTOpPAas CTOJIKHY-
JIaCh C CEPbE3HBIMH HENPUATHOCTAMHU, IOCIE TOrO KaK OHA IOIBITATACh MAHHITYJIU -
poBaTh PHIHKOM ChIpoi HeTH. CHauana el 3TO yJaaoch, HO MOTOM KOHTPOJb Hall
PBIHKOM OBbLI yTPa4yeH M LICHBI Ha CHIPYIO HE(PTh yHanu Ha 4 0L

KakoB 0bLJ1 KOHE€YHBIN UTOr?
Kommnanws morepsiia okoito 40 MITUTHOHOB JIOJII. U TIOTIAJIa B TPYIHOE TTOJIOXKCHHE,

BeposiTHO, BbI ceiiuac ynpaBJsere 00JbIIMMH AeHbIaMHU, YeM JI000W
Apyroi ¢brovyepcHbliii Tpeiiaep B mupe. Kak Bbl cnpaBisierech ¢ 3MOIMO-
HAJBHBIM CTpPeccoM, KOIJa nomnajgaere B moJiocy Heyaau?

OMoOIMOHATIbHOE OpeMsl TOPTOBJIM OYCHb BEJIMKO: BEb B JIFOOOH JEHBb S MOTY
MOTEPATH MUJIJIMOHBI. Ecimu otHOCHTH Takue IMOTEPU Ha CBOH CU€T, TO TOProsaTb
CTaHET HEBO3MOKHO.

3HayuT, moTepu Bac 00Jible BOOOIIE HEe BOJTHYIOT?

EnuHcTBEHHOE, YTO MEHS JIMYHO 3a/€BAeT, — ATO IUIOXOE YNPABICHUE Kallu-
TaJIoOM. BpeMsl OT BpEMEHH y MEHs CIy4aroTCsl JOCTATOYHO KPYIHbBIEC IPOUTPHIIIN.
Ho s HEKOTZIa HEe cTpajaro OT CaMOro IpolLecca MOTepPhb, TOKA OHU NPOUCTEKAIOT
W3 3/paBOW TOProBOW TakTUKU. M1 HAOOOPOT: MEHS MyraloT TaKWe CUTYalluH, Kak,
HarpuMep, JTUKBUAAIMS KOPOTKOW CTOPOHBI HIONIBCKO-HOSOPHCKOTO cIpdja Mo
coeBbIM 000aM. S Torma MHOTOMY Hay4dwiIcs 110 YacTd yrpaBjieHHs puckom. [lote-
psl IEHET KaK DJIEMEHT MpOLEecca, KOIAa CErOAHs BBIMIpaj, a 3aBTpa IIPOMTpal,
MEHS HE BOJHYET.

Y Bac 0bLIM YOBITOUYHBIE TOAbI?
Ha. B 1981 roay s moTepss okoyio 16 IpOILEHTOB KamuTana.

YTo moCJayKHJI0 NMPUYNHONW — BallM OMMOKHN WJIN HelpeacKa3yeMocTh
pbIHKA?
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Onno crutenock ¢ ApyruM. ['maBHOE 3aKiI04aaoch B TOM, YTO 3TO ObUT MOH Tiep-
BBII OIIBIT TOPTOBJIM HA KPYITHOM MEJBEXbEM TOBAPHOM PHIHKE, @ MEIABEKbH PHIHKU
OTJIMYAIOTCS OT OBIYbUX.

Bbl ONTHMHCTHYHO moJiarajii, YTO PbIHKHM IBUXKYTCH TOJbKO BBer?

Her. A ne yuca CBOMCTBO MEJIBEKbEIO PBbIHKAa PE3KO IaJAaTb, 4 3aTCM 6BICTpO
BOCCTaHaBIUBAThCs. S BCE BpEMs Ora3abIiBajl C nponameﬁ, OCJC 4Y€ro BBIXOJHII U3
PBIHKA I10 CTOII-IIPUKA3y IpHU ABUKCHUH, KOTOPOC BIOCJICACTBHUN OKAa3bIBAJIOCH 4Ya-
CTbIO H.IPIpOKOﬁ MOACINU 3aCTOA. Z[J'DI OTKPBITHUA HOSI/II_II/II\/’I Ha MCIABCKBCM PBIHKC HAJ10
JIOBUTb MOMCHTBI PE3KUX KOPPCKTUPYIOIHX ITOABEMOB.

Kakmue enie omtmOKM BBI ¢aejIajJd B TOT roxa?

51 mnoxo ympaBIisul KamUTaIoOM. Y MEHsS ObUIO CIMIIKOM MHOTO CKOPPETMPOBAaH-
HBIX CJIETIOK.

ITOT roj Noko.Jaedaj1 Bamy yBepeHHOcTh B cede? U Toraa Bbl BepHYJIHCH
K rpajpukam u cxemam?

Ja, BepHyJcs — U pazpaboTaia MHOKECTBO CHCTEM YIIPaBIICHUs pUCKOM. S cTpo-
TO CJICAWIT 32 KOppessiiyel Bcex MouX no3utiuil. C Toro BpeMeHH si CTall eXKeIHEBHO
MO/ICUUTHIBATh CYMMAapHBIA TOPTOBBINA PHCK.

Ha xakoM pbIHKe Bbl TOpPryere BaJlOTOH — Ha MeKOAHKOBCKOM WJIM HA
¢pbrouepcuom?

Tonpko Ha MEKOAHKOBCKOM pBIHKE, HE CUMTasi apOMTPaXKHBIX CHETOK MPOTHB
«IMM». [International Monetary Market — MexXIyHapOIHBIA BAIOTHBIA pPbI-
HOK, KOTOPBIH KOHTpOJpyeTcss Unkarckoil ToBapHOW OMp)Kel M SBISICTCS JIHIIe-
POM Cpely MUPOBBIX BATIOTHBIX (PbIOYEPCHBIX OMpiK.] Ero MMKBUAHOCTE HAMHOTO
BBIILIE, a TPAH3aKIHOHHBIE pacxoabl — HMke. K ToMy ke 3TO KpyriIoCyTOYHBIH
PBIHOK, YTO JUI HAC BayKHO, IIOTOMY YTO MbI TOPryeM OYKBaJIbHO JBaJIaTh YEThIPE
qaca B CyTKU.

KakoBa no.1s1 BAJIOTHBIX onepanuii B Bameil ToprosJje?

B cpenaem 50—60 mporieHToB MPHOBLIH MOCTYIAeT UMEHHO OT HUX.
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IMosarar, 4To BbI TOPryeTe He TOJbKO TeMH MSTHI0 BAJIOTAMU, KOTOPbIE
ceiiyac HauoOoJee aKTUBHEI HA «IMM»y»?

Mpl1 TOpryem ir000i BatOTOM, €clii OHa BBICOKOIMKBUAHA. DakTUYECKH 3TO
BCE EBpOINENCKUE BAMIOTHI (BKIIIOYAs U CKaHIAMHABCKUE), bee OCHOBHBIE a3uaTrckue
U OMKHEBOCTOUHBIE BaOThl. HO KIIIOYEBYIO pojib B HallleM apceHalie, MOoXamyi,
UTPAIOT KpOCc-coenku, KOTOpble HEBBIMOMHUMBI Ha «/MMy. [Kpocc-cnenku — 310
orepalyy ¢ JAByMs 3apyOeKHbIMU BatoTaMU. Tak, MOKyrnka OpuTaHCKOro (pyHTa u
npojaxka JA0JUIapOBOTo 3KBUBAJICHTA HEMELKMX MApOK Ha3bIBAETCS KPOCC-CHIENKOM. |
Kpocc-caenku Henb3s npoBouTh Ha «/MM», MOTOMY YTO TaM HCIIOJb3YHOTCSI KOH-
TPaKThl (PUKCUPOBAHHOTO pazMepa.

Ho BbI Moriim 6b1 mpoBecTH Kpocc-cAeaky U Ha «/MM», ypaBHAB 1eHeXK-
HYI0 BCJMYUHY KaKIO0# MO3UIHMH NMOA00POM KOJMYECTBA KOHTPAKTOB IO
nape BaJoT.

Ja, Ho BcE€ e Oosee BepHBIA W MPSAMOM IMyTh — 3TO MEKOAHKOBCKHUN PBIHOK.
Hanpumep, odenp pacnpocTpaHeHbl TaKHe KPOCC-CIACIKH, KaK «HeMelKas Mapka/
OpuTaHCKUN PYHT» U «HEMEIKas MapKa/sroHCKas HeHaY.

IMonararw, 4To 3aKkia0Yas CAeJKY THIA «KMapKa/MeHa», Bbl BbIpaKae-
Te ee B 10/1J1apax, a He B KAKOH-JIN00 U3 3THX ABYX BAJIOT.

CogepiieHHo BepHO. Hy»HO mpocTo ckasath: mokymnaro Mapku Ha 100 [Mumm-
OHOB] J10JUIapoB | npoaro ueHsl Ha 100 [muutroHoB] nosutapoB. Ha mexxOaHkoBC-
KOM PBIHKE JI0JUIap CIY)KUT BCEMUPHON OOMEHHON eTMHHIICH.

Heo:xxnnannble U3BeCTUS] WJINM O0OHAPOAOBaHHE JAAHHBIX IKOHOMHYEC-
KOii CTATHCTHKH, KOTOpPbIe PAcXoAATCS ¢ MPOTrHO3aMH, BHI3BIBAIOT pe3Kue
U3MEeHEeHHs] B CTOMMOCTH BadwT. Kak pearmpyer Ha 3T0 Me:KOaHKOBCKHH
pbIHOK — MsTr4Ye ¢brouepcHoro? Wiau apouTpaskepsl Aep:kaT 00a pbIHKa B
O/IHOI ynpsixkke?

O0a pwIHKa CHJIBHO apOWTpaXKHpoBaHbL. HO B Takne MOMEHTHI pacTOPOITHBIN
apOuTpaxkep HEII0Xo 3apadaThiBacT. DTH PHIHKH JCHCTBUTEIILHO HEMHOTO Pacxo-
JISITCSL, HO UMEHHO HEMHOTO.

Mexk0aHKOBCKHI PIHOK MsITYe 0OTpearupyer Ha Moao0HbIe coObITHS ?
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Ha. Benp uto mpomcxoaut Ha (PpIOUYEPCHOM pBIHKE: IUIOMIAAKA OTCTYIAeT, OT-
KpbIBasi IOPOTy CTOM-TIpHKa3aM. ENWHCTBEHHAs chia, TOJKAIOIIash PRIHKH 00part-
HO, — 3TO apOUTpaxepsl, y KOTOPHIX €CTh MO3UIHS 1 Ha MexXOaHKe.

KakoBo cooTHoumIeHHe MEXKAY KOMMEPYECKUMHU oNlepauusiMu, UJIu Xe/I-
JKUPOBAHUEM, U CHEKYJIATUBHBIMHU CACJIKAMHU B MeKOAHKOBCKOM TOpFOBHe?

denepanbHas pe3epBHas CUCTEMaA MPOBOAUIA MCCIEIOBAHUSA IO 3TOMY BOIIPO-
cy. lludpamu cefigac He pacronararo, HO MOTY CKa3aTh, YTO B CBOCH OCHOBE MEXK-
0aHKOBCKHI BaJTIOTHBIA PHIHOK — XE€PKUHTOBBIN. [ TaBHBIMH CHEKYJISIHTAMH Ha HEM
ABJISTIOTCSL CaMU OaHKH U Ky4Ka UTPOKOB BPOJI€ MEHS.

IMouemy ¢bloYepcHBbIii PHIHOK HE CMOT YBEJIHYHUTH CBOIO 010 B MHPO-
BO#l BAJIIOTHOM ToprosJje?

PrirOK BamroTHBIX (hprouepcoB HEI((EKTUBEH B HECKOIBKUX BaXHEWUIIIMX OTHO-
meHusIX. Bo-niepBhIX, MpH XeHKUPOBAHNH OOBIYHO TPeOyeTcsi 00ecIeunTh ONpeaeeH-
HBIH CPOK U KOHKPETHYIO CyMMY B JloJuiapax. Tak, eclii MHE HY>KHO 3aXe/PKUPOBATh
3,6 MIUTMOHA JOJII. Ha 12 ampedist, s MpoCcTo OTJar0 pacnopsbkenne 6anky — u Bc€. Ha
(BIOYEPCHOM PBIHKE TOPTOBJIS WJIET JIMIIIL Ha OIpE/IeNIeHHBIC TAThl M B 00beMaXx, KOTO-
pBI€ KpaTHBI pazMepy KOHTpakTa. TOYHOTO XeIKUPOBAHMUS TIPH ATOM HE MOTyJaercs.

3HaunT, PbIOYEPCHBIN PHIHOK NMPAKTHYECKH He B COCTOSTHUHM COPEBHO-
BaThCsl ¢ ME:KOAHKOBCKHUM PHIHKOM, KOTOPBI MOKeT MOJOTHATH XeK s
J1000T0 KJIHeHTa?

Koneuno. K Tomy e Bce omepanny Mpon3BOAATCS B PaMKax CTaHIAPTHBIX KOM-
MepUYecKnX OaHKOBCKMX OTHOHIEHWH. OUYeHB YacTO ATO MCIOJB3YeTCS XeIKEePOM
JUT TOTO, YTOOBI MMPOJEMOHCTPHUPOBATh CBOM KamWTaj B BUAE 3aMOPOXEHHOH TpH-
OBIITH, KOTOPAsi MOXKET CIIY)KHUTh OCHOBOH I KpeAUTOBAHUS.

Bbl He Morium 0bl paccka3aTh 0 cBOell MeTOoAUKe (PYHIAMEHTAJIbHOIO
a”naau3a? Kak BbI onpegesisiere, Kakoil 10JI:kHA ObITh CIIpaBeAIUBasi LleHA
HA pbIHKe?

S anpropH cUMTAI0 TEKYLIYIO LIEHY CIIPaBeUIMBOM, a 3aTe€M IbITAIOCh MPENCTa-
BUTH ce0e, YTO MOXKET U3MEHHUTD €€ TEM WJIM HHBIM 00Pa3oM.

Xopommii Tpeiaep 00s3aH YMETh NMPEABUACTh PA3IHMYHbIC BApUAHTHl Pa3BUTHS
coObIThii. S meITatoch BOOOPa3uTh cede Maccy pa3iaNuHbIX KaPTHHOK OyIOyIIeTo U
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KAy TOJTBEPIKICHNA KaKoW-THO0 M3 HUX Ha MpaKTHUKE, IPOBEpss BCE BapHAHTHI
mooyepenHo. bonpIIMHCTBO BapraHTOB HEW30EKHO OTManaeT B TOM CMEICIE, YTO
MOJITBEPKAAETCS JIMIITb Maias 4acTh MX CcOCTaBsonmx. Ho moToM oawH u3 Bapu-
aHTOB BJPYT MOJTBEP)KAAETCS HA YPOBHE AEBSITH U3 AECATH CBOMX 3JeMeHTOB. OH 1
CTAaHOBUTCSI MOUM BHJIEHHEM PEaIbHOCTH.

[IpuBeny Taxoii mpumep. Hous Ha cy0600TY, mocie Kpaxa peIHKa akmmii 19 ok-
Ts0ps, 51 IpoBet 0e3 cHa, XOTsI OECCOHHUIICH HUKOTa He cTpajaai. KoneuHo, st Obu1
HE €MHCTBEHHBIM TPEeHZEepOM, KTO HE COMKHYI TOoTaa ria3. Beio crnexyromniyro Heze-
JIIO SI HANIPSDKEHHO Pa3MBIIIISUIL, KaK COOBITHS TOW HENEeNH CKaXyTcs Ha gosape. S
MIPUKHJIBIBAJI pa3Hble BAPUAHTHI Pa3BUTHS cOObITHH. OQUH M3 HUX IMPEroiaral Bce-
001yI0 MaHNKY ¥ (PMHAHCOBBIA KOHEI[ CBETA.

ITo aTOMy BapmaHTy JoJIap MPEBpAIIaeTCs B CaMyi0 O€30MacHYIO MOJIUTHYEC-
KYIO HUIILY, BCIECTBHE YEro €ro Kypc IOJKEH CHIIBHO BBIPAcTH. Tak ¥ MpOHU301LIO:
BO BTOPHUK TOH HEACIN KYpC IMOACKOYMJI, IMOCKOJBKY MHOIHUEC OOHAJIMYUIIA CBOU
CpeaCTBa, HAXOAMUBUIMECA B JAPYIrUX aKTHBaX. Hocnenymnme TpU OHA OpPOULIN B
CHJIBHOM CMSTEHUHU. A K KOHILY HEJIeNH JI0JIJIap Hadall OTCTYIaTh.

ViMeHHO B Ty HOYb y MEHsI CIIOKHJIACH IIEJIOCTHAs KapTuHa coObITuil. Bo-mep-
BBIX, MU OXBaTWJIa CHIbHEHas GpuHaHCOBas MaHuKa. Bo-BTopbIX, SMOHCKHA OaHK
u byHnecOaHK He Xelaidw MpeApPUHAMATh KaKUX-THOO MOTEHIHAIbHO WHQISIIH-
OHHBIX Mep. B-Tpethux, B CIIIA coxpaHsuIcsS KpYIHBIH TeQUIIUT TOProBoro OamaH-
ca. Bce mepeuncneHHOE TOBOPHIO O HEOOXOAMMOCTH KaKHUX-TO CTUMYIHPYIOIIHX
neiictBuii. B THX ycnoBusx MuHHCTPY (UHaHCOB belikepy HUYEro He OCTaBaJIOCH,
KpOMe KaK OTITyCTHTh Kypc Aoiapa. Bems KTo-To ke OIHKEH ChITpaTh CTUMYIHAPY-
011yt0 poiib — ¥ 910 Obutn CLIA.

B pesynbrare gommap ynanet, a Mpovne MeHTpaibHble OaHKA HE CTaHyT MOAJEP-
JKUBaTh €ro B yImepd cOoOCTBEHHBIM MHTepecaM. [loaTomy s HHUCKOJIBKO HE COMHE-
BaJsicd, 4To belkep MOCTYyNMUT KMEHHO TakK.

BbI NoHSIUIN 3TO HOYbIO MSAATHULBI, Y2Ke MOYTH B cy000oTy. He mo3nHoBaTto
JIM JIJISl KAKMX-TO JeficTBMH Ha pbIHKax?

Ma, mo3nHoBato. Tak yro cy000Ta N BOCKPECEHBE MPOLUTH Y MEHSI B HANPSHKEHHOM
OKHJIaHWU: 5 MIOHSUI, YTO JOJUIAP MOKET OTKPBITHCSI HAMHOTO Hike. OCTaBanoch of-
HO — IOCMOTPETb, KaK B BOCKPECEHBE BEUEPOM OTKPOIOTCS AAIBHEBOCTOUHBIE PHIHKH.

Bbl akTHBHO TOpryere U B Hepado4ue 4Yacbl AMEPHUKAHCKHUX PHIHKOB?

Ha. Bo-nepBbIX, y MEHSI €CTb MOHUTOPHI Be3le, rae s OblBaio: U B ropoxe, 1 B
3aropoiHOM ioMe. Bo-BTOpBIX, Y MEHS €CTh KPYTJIOCYTOUHBIE JEXKYPHBIE.
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N um npeanncano HeMeAJIEeHHO MpeAyNpPekAaTh Bac B clydae Kpyl-
HBIX MepeMeH?

besycnoBHo. Hao ckazath, 4To MO Ka)KA0i BaIIOTE Mbl YCTAHOBUJIM «CUTHAJIb-
Hble paMkn». Ecnu kakoil-mu0o peIHOK BBIMIET 3a 3TH PaMKH, TO JEKYPHBIA 00s13aH
IIogaTh CUTHAJI: IIO3BOHUTH MHC.

YacTo M BaM 3BOHAT cpeau HOUu?

VY MeHs ecTh Tpeiaep-IOMOIIHUK, KOTOPOMY B IIYTKY pa3peuieHo OyIuTh
MEHs He yallle IByX pa3 B roa. Ho eciau roBoputh ceppe3HO, TO Takas HE0OXOau-
MOCTb BO3HMKAET JIOBOJIHO peaKo. S Bceraa B Kypce NMPOUCXOIALIET0 Ha PhIH-
Kax. ¥ MeHs JjomMa ecTh Bc€ HeoOXoaumoe o0opyIoBaHHEe, B TOM YHCIE TOPTOBbIE
MOHUTOPHI ¥ JIMHUH TPSAMOH cBsi3u. K ToMy ke B 003aHHOCTH MOETro MOMOIITHH-
Ka BXOJIUT MOCTOSIHHOE JIEKYpPCTBO Ha TenedoHe. 3a HOUb eMy 3BOHAT pasa TpH-
YeThIpe.

Bbl xoTHTE cKa3aTh, YTO HAa HOYb Nepenopyvyaere eMy NPUHATHE pe-
ImeHum?

He menee paza B Hezento Mbl COCTaBIIsieM CLICHAPUIN Pa3BUTHSL KAXKIOTO BaJIOT-
HOTO pbhIHKA. MBI HaMEYaeM BO3MOXHbBIE KOPUIOPHI JBMKEHHUS KaKIIOW BaJIOThl U
MepBbI Ha CIy4ail MPophIBa 3TUX KOPHUIIOPOB.

To ecTh ecsiu PHIHOK JAHHOI BaTIOTHI AocTHraeT 135, TO Ball MOMOIIHUK
3HaeT, YTo...

...4TO HAJO JenaTh — IOKYyNaTh WM NpojaaBaTh. Takue pelieHns y Hac 3aro-
TOBJIEHBI 3apaHee. Ho MOMM NMOMOIIHMKaM IpPHUKa3aHO 3BOHUTh MHE B Cilydae
OTCTaBKH IPEMbEP-MUHHUCTPA, KPYIHOI'O HEOKUAAHHOTO M3MEHEHMsI Kypca Ba-
JFOTHI WJIM JIPYTUX COOBITHIA, KOTOpPBIE HAYT Bpa3pe3 ¢ HAlIMM TEKYIIMM CIeHa-
puem.

Cay4aercs 14 BaM TOProBaTh 10 IJy0oKoi HoUmn?
Ha. JIoBOJIbHO 4acTo.

Ho BbI ke He MOXkeTe TOProBath Kpyriocyrouno. Kak Bbl pacnpenesse-
Te CBOe BpeMsi MeKAy padoToii M JTHYHOHN KU3HBIO?
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OOBIYHO S CTapaloCh OTPAaHUYMBATH TOPTOBIIO MHTEPBAIOM C BOCBMH yTpa IO
MIECTH-CEMH YacoB Beuepa. Ho manbHEBOCTOUHBIN pailoH UMEET 0COOYI0 BaXKHOCTD,
TaK 9TO KOTJA €r0 BAIIOTHBIE PHIHKH OY€Hb aKTHUBHBI, S TOPTYI0 Ha HUX C CaAMOTO
OTKpBITUA — C BOCBMH 4acOB Beuepa. YTPEHHsS TOproBas ceccus Ha Tokuiickon
Ouprke AMUTCS M0 ABEHAAUATH HOuW. Ecim jke phIHKM MPUXOAAT B OBICTPOE ABIIKE-
HUE, TO S JIOXKYCh CHaTh TOJHKO Yaca Ha JIBa M BCTAl0 K OTKPBITHIO OYEPETHOTO
peraKa. Be€ aTo Tak yBiekaer, Tak BOMHYyeT!

| 3381 BU/IUTE, KAK BOJIHA MIEPEKATHIBACTCA U3 CTPAHbI B CTpaHy?

Hy KOHEYHO! BGZ[L €CJIN ThI IMO-HACTOAIICMY YBJICUCH, TO CUAWULIb Y MOHUTOPA,
KaK Ha IIPUBA3HU. I[BI/I)KGHI/IG OCH MCHACTCA: OHO an06peTaeT pa3smMax U PpEe3KOCThb.
S cBs13aH ¢ KaXXAbIM U3 3TUX PBIHKOB I10 BCEMY MUPY U HAXOXKYChb B KYpPCC IIPOUCXO-
JAIECTO TaM. 3T0 HCBCPOATHO 3aXBATbIBAIOIIAA UTPA. Bcé BpEMs MOSABIAIOTCA HO-
BBl BO3MOXKHOCTH. Ecin Ha MHHYTY HUCKIIFOUHUTH q)aKTOp COOCTBEHHO TOPIroOBJIU, TO
OKaXETCs, 4YTO S 3aHUMAKOCh BCEM 3THUM, IIOTOMY YTO MCHA OYCHbL YBJICKACT aHAJINU3
MHUPOBBIX NOJIUTHYCCKUX U SKOHOMUYCCKHUX COOBITHIA.

BbI roBopute 00 37TOM Kak 0 HEKOIl HECKOHYAEeMOM HMIpe, a He KaK 0 pa-
0oTe. Bbl 1eliCTBUTEJIBHO TaK cuuTaere?

4 He omrymiaro, 9TO 3TO paboTa, — pa3Be TOJIBKO KOTJa MPOUTPHIBAIO: BOT TOT-
ma — na, padora. [OH cmeetcs.] st MeHS aHaJM3 pBIHKA — 3TO HEYTO BPOJIE OT-
POMHOM MHOTOMEPHOM IIIaXMaTHOM JTOCKH. ¥YJIOBOJBCTBHE OT UIPhl HA HEM — YHUCTO
nHTeUIeKTyanbHoe. [lonpoOyiiTte, HampruMep, OpeeTuTh, KaKiue IpoOIeMbl CTOSAT
nepen, MUHUCTpoM ¢uHaHCcOB HoBoW 3emaHany W Kak OH TOMBITAETCS HX PEIINTh.
st MHOTHX BCE 9TO — DK30THKA, MOBeAeHHas a0 abcypaa. Ho mmst menss — Hu-
yyTh. Benlb €cTh peanbHblil yIpaBISIIOIIMA MAJICHBKOM CTPaHbl, a y HEro — ACUCTBU-
TeIhHO Macca mpobiieM. EMy Hy)KHO pemuTh, Kak cripaBuThes ¢ ABctpanueit, CLIA
1 Tpod)coro3aMi, KOTOPhIE €My CHIBHO JocaxaaioT. Mos 3amada — pemuTh 3Ty
TOJIOBOJIOMKY TapaJUIeNbHO C HUM, BBIUYUCIIUTH €ro OnrpKailimme MeiCTBHS M Te WX
MOCIIEICTBHS, O KOTOPBIX OH CaM WIIM PBIHOK ellle He JoTapIBaroTcs. J{s MeHs 3To —
y’Ke camo 1o cede OTPOMHOE yIOBOJIHCTBUE.

Haéuonast 3a MUPOBBIMH PHIHKAMH BO BCeM MX Pa3HO00pa3uu, Bbl, KaK
U3BECTHO, NMPOYNTHIBAeTe rOpbl IKOHOMHYECKOii JuTepaTtypbl. O0pamnae-

TeCh JIM Bbl M K PLIHOYHBIM 010JL/1eTeHsIM?

51 exeTHEBHO OJIYy4ar0 «OTYETHI TYpy».
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KTo BX0oauT B X 4YHCJI0?

Bce aBTops! OromieTeHei, y KOTOpbIX MHOTO MOANMHUCYUKOB. IT1o [pekTep, L{Beiir,
JqiiBuc, Dmnaiinec u Apyrue.

Hcnoab3yeTe JU BbI OTYETHI T'YPy KaK KPUTEPHil MPOTHBOMOJIOKHOTO
MHeHHus?

S craparoch HE YMHUYATh, TOTOMY YTO MPH KPYITHBIX EHOBBIX XOJaX MPOTHO3bI
TYpy COBIBAtOTCS XOTS ObI Ha OT/JENBLHBIX dTamax. Yero s IeHCTBUTENBHO WIITY, TaK
3TO KOHCEHCYCa B OLIEHKAX, KOTOPBI HE MOATBEPKAAECTCA PHIHKOM. MHE MpPUATHO
3HATh, YTO Macca JIF0/Iel TOTOBA COBEPIIUTE OITHOKY.

IIpeano/oxum, 4T0 BO BpeMsl KOHCOJIUIAUMH 00JIbIIMHCTBO I'ypy npen-
CKa3bIBAIOT OBIYbI0 TEHAEHIHMI0, KOTOPasi He MOAJAEPKHBAETCH PHIHKOM
(T.e. OH He HJeT BBEpPX), a y BacC ecTh OmpeaeeHHble pyHAaMeHTaJIbHbIE
OCHOBAaHMSA AJIA MeJABEKbero Mpor{o3a. YKpenuT Ju TaKoe PacxoKaeHue
Ballly YBEPEHHOCTh B cAeJIKe?

Ha. 11 oueHb cuibHO.
He cuuraete 11 Bbl, YTO MO:KHO BBIUTPHIBATh, POCTO CJIEIYysI COBETAM Iypy?

[oxanyii, na. XOTsI MHE Ka)KETCsl, YTO JUIs BBIMTPBILLIA HYKHO BCE-TaKU BEPUTH
B C/ICJIKY. A 9TO OYEHb HEJIETKO, €CIU CIIEyellb He COOCTBEHHOMY, a Uy»KOMY MHe-
Huto. KoHeuHo, ecTh U JelcTBUTENBHO Xopolune rypy. Ha peiHke akiuii, Hanpumep,
MeHs pagyer Maptu Lieidr. OH mpeBOCXOAHO KOHTPOJIMPYET pHUcK. B oTnnuume ot
HEKOTOPBIX CBOMX KOJUIET OH HE CUMTAET, Oy/ATO MpeACcKa3bIBa€T COOBITHSA, OH MPO-
CTO HaOJIOAAET 32 HUMU U JIeJIaeT pallMOHAIbHbIE CTaBKH.

Bbl ynoMsiHy 1M 1Ba HeOOXOAMMBIX 3JIEMEHTAa — KOHTPOJb HAJl PUCKOM H
YBEPEHHOCTh B 3aKJ/J04aeMoil caeake. KakoB 00bIYHBIN PUCK BAIIUX CAEJIOK?

Bo-nepBbIX, st CTpOro cnexy 3a TeM, 4TOObl B €IMHUYHOM CHIEJIKE OH HE MPEeBOC-
XOAWJI OJHOTO MPOLIEHTa OT pa3Mepa Moero noprdens. Bo-BTOpbIx, 4ToObl yMEHb-
AT OOIIMI PUCK TOPTQEs, sI aHATU3UPYIO KOPPEISLMIO CIENOK. MBI MPOBOIUM
©KEJHEBHBIM KOMIIBIOTEPHBIA aHaJIM3, YTOOBI BBIIBUTH CKOPPEIMPOBAHHOCTh Ha-
IMX NO3ULMM. 51 Ha TOppKOM ombITe yOeauscs B TOM, YTO HEAOOIEHKAa B3aHMOCBS -
3aHHOCTH MO3UIMH — 3TO UCTOUHUK MHOTHX HamboJiee cepbe3HbIX TOPIOBBIX
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npo6iem. Tak, BoceMb MO3UIHI ¢ BBICOKOM KOppesnueit — 3To, 0 CYTH, O/1Ha
MO3ULIHS BOCBMHUKPATHOIO pa3Mepa.

3HayuT, nMest ObIYUI MPOTHO3 U N0 HEMENKOW MapKe, H 10 MIBellapc-
KoMy ()paHKy, Bbl BbIOHpaeTe U3 HUX YTO-TO OJHO U pa3Melniaere TaM BCHO
CBOI0 VIMHHYIO O3MLHI0?

Nmenno tak. Ho eme nmpomykTuBHEEe codeTaTs JUIMHHYIO HO3HIUIO HA OZHOM
PBIHKE C KOPOTKOM MO3ULIMEN HA POICTBEHHOM pbIHKE. Celuac, Harpumep, uMes 1o
COBOKYITHOCTH HETTO KOPOTKYIO MO3ULMIO 110 JOJUIAPY, I AEPKY UIMHHYIO MO3H-
LIMIO 110 MEHE U KOPOTKYIO TI0 HEMELIKOM Mapke. Bcst MOst TOProBist CTpOUTCS TaKUM
00pa3oM, YTO €ciM y MEeHs €CTh JUIMHHAsI MO3HMLUSI Ha KaKOM-TO OJJHOM pBIHKE, TO,
CKopee Bcero, OyIeT U KOPOTKasi — Ha JAPYTOM.

Bepﬂo JIH, YTO KPOCC-KYPCbl, HAIIpUMEP HeMeHKOﬁ MapKM K SATOHCKOM
HEHE, MCHAKTCH MEAJICHHEE, Y€M KYPChbl CaAMHUX BAJIKOT IO OTlleJ'IbHOCTPI?

He Bcerna. Hampumep, HeKoTOpoe BpeMsi KpOcc-Kypc OpHTaHCKOro (yHTa K
HEMEIIKOM MapKe HaXxoIwics B 00acTu 3actos Mexay 2,96 u 3,00, kotopas mm-
mach yke roa. Ho Mecs1] Ha3a OH BCE e MpopBall 3Ty 30HY. B JIeHb IIpopbIBa Kpocc-
Kypc noutu 20-KpaTHO IPEBBICHII BEPXHIOK I'PaHUIy MPEKHEro Auana3zoHa.
AHrImMiicKkuii 6aHK MPOAOIDKaN 3alUIIaTh (yHT, HO B KOHIIE KOHIIOB craics. Kak
TOJIKO KpPOCC-KypcC TpeBbIcHI OTMETKY 3,01, cienmok Ooibliie He 3aKIF0YalioCh.
[TpakTryecku ux He OBLUIO BIUIOTH JI0 AocTikeHus ypoBHs 3,0350 — To ecTh phi-
HOK IPOJIBUHYJICS (PaKTUYECKU Ha IEIbIi MPOLEHT 06e3 TOProB.

A 3T0 He XapaKTepPHO I MeKOAHKOBCKOI0 pbIHKa?
Becbma He xapakTepHO. JTO 03HAYalo, YTO B IIEHTPE BCEOOIIEr0 BHUMAHHUS
o611 ypoBeHb 3,00. Kak TONBKO CTajio SICHO, 4T0 AHITIMICKUAN OaHK HEe coOMpacTcs

BMCIIMBATLHCA, KCIIAIOMIUX IMMPOAaBaTb HC OKa3aJlOCh.

Takoii MpopbIB — MONIHBIA ¥ OBICTPBHIIi — HAMHOIO Haje:KHee 00bIY-
HOro?

Jla. HamHuoro.

Jlazke HECMOTPA Ha TO, YTO NMPHU ITOM BAIIU MPHUKA3BI HUCIOJIHSIOTCSH
xyxe?
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Xyxe Hekyna. Ho ueM Xyke HCTIOJIHEHHE, TEM JIydllle pe3yNbTaTbl TOProsiy. B
JTAHHOM CJIy4ae IOCJIE TOPrOBJIM B TEUYEHHE OKOJIO JBYX 4acoB B quamnasoHe 3,04—
3,02 xypc noassuics cpasy 1o 3,11.

He cuuTaere Ju Bbl, UYTO BaJIIOTHBI PBIHOK 6.]'lal"Ol'IpPIHTHee B KpPOCC-KYyp-
Cax, 4 HE B HETTO KOPOTKHUX MUJIM NJUHHBIX MO3HUIHUAX NIPOTUB uon.ﬂapa?

310 BepHO. Benp 3a kpocc-Kypcamu crienst HemHorue. O01ee npaBuiio TakoBo:
YeM MEHbIIIE BHUMAHUS [TPUBJIEKAET CAENIKA — TEM JIydlle.

Bam ToproBblii CTHJIbL CHHTE3HPYET B cebe U (pyHAIaMeHTaIbHbIE, H TeX-
HUYeCKHe MeTOoJbl. A ecJii Obl BAC M30JMPOBAJU U NMPEJIOCTABUJIU HA BbI-
00p JU00 TOJNBKO BCI0O HEOOXOAMMYI0 BaM (yHIAaMeHTAJbLHYI0 HHpopMa-
U0, JU0O TOJbKO rpauKu M ApPyrue TexHuueckue HaHHbie? UTo ObI BBI
npeano4aun?

CraBHUTbh BOIPOC TaK — 3TO BCE PAaBHO, YTO MPEAJIOKHUTE Bpady JEUUTh MallUEeH-
Ta C TMOMOIIBIO JMOO TOJMBKO JUATHOCTHKH, JTUOO TOJIBKO 10 MOHUTOPHHTY €T0O CO-
CTOSIHMSL. A HYHO M TO U Apyroe. Ho eciu roBopuTh 0 3HaUMMOCTH, TO ceiyac
BakHee (hyHIaMeHTanbHbIe JaHHbIe. B 70-e roapl ObU10 HAMHOTO JIerdye BHIMTPHIBATH
Ha OCHOBE TOJIKO TEXHHUYECKOrO aHajuM3a. Toraa ObLIO Topasfgo MEHBINIE JIOXKHBIX
NPOpPHIBOB. Tereps ke Bce BOOPYKHIHCH TpadHKaMH, U JIEHCTBYET Macca TEXHH-
YeCKHX TOProBbIX cucTeM. Ha Moil B3z, sTa mepeMeHa OCIOXKHMIIA paboTy Tex-
HUYECKU OPHEHTHUPOBAHHBIX TPEUIEPOB.

Ho yBesinuenue o6beMa TOProBJ/IM ¢ MOMOIIBIO CHCTEM, CJIEAYIOLIMX 32 TEH-
JAeHIHel, U CX0KeCTh NPUHIUIOB AeicTBUS 00/1bIIMHCTBA U3 HUX MOTYT IpH-
BECTH B UTOre K UX CAMOJHMKBHIALMHU KaKk MeToaa. Bl Tak He cunTaere?

Ja, Bl ipaBbl. ENMHCTBEHHOE, YTO MOYKET CIIACTH TAKUE TEXHUYECKUE CHCTEMBI, —
9TO TIEPHOJ] BHICOKOW MH(QIISIIIUM: TOT/Ia CHOBA 3apa0OTArOT TPOCTHIE METOIMKHU ClIe-
JIOBaHMS 32 TeHICHIMEeH. OTHAKO JTsl MEHsT OECCIIOPHO, YTO MPU YCTOWYMBBIX M YMe-
PEHHBIX TEMITaX HHQIISAINHA TEXHIYIECKHUE TOPTOBBIE CHCTEMBI IIOXOPOHSIT JPYT JIpyTa.

Ilepeiinem Tenepb K pbIHKY akumil. OTiauvaercs Jid, NO-BalieMy, ero
nopejgeHue oT npo4yux peiHkoB? Ecau na, To yem?

VY phiHKa akiuii ropasno Oojblie KpaTKOCPOUYHBIX KOHTpTeHaeHuuil. Ilocie
MoJbeMa eMy BCEr/ia HyKHO OIyCTUThCA. JBH)KEHHE TOBApPHBIX PHIHKOB CTUMYJIH-
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PYIOT CIIPOC U TIpeiokeHne (PU3NIECKUX TOBAPOB; B CIIy4yae JACHCTBUTEILHOTO Jie-
(uIuTa IIeHbl 0OBIMHO NIPOAOJIKAIOT PACTH.

PpiHOK MHAeKca akuMii HaMHOro noABu:kHee. CylecTBYIOT JIM A/ Hero
Kakue-1o 3¢ peKTUBHBbIE TEXHHYECKHE METOAbI?

He HNCKIIFOYCHO, HO 3TH MCTOJAbI IIOCTOSAHHO U3MCHAIOTCA. ITo moum Ha6J'IIOI[€HI/I-
M, CUCTEMbI IMPUHATHUA pCHJCHI/Iﬁ, OPHUCHTUPOBAHHBIC HA JOJTOCPOYHYIO IICPCIICK-
TUBY, YJIAaBJIMBAIOT 0osee KpPYIHbBIC XOJbl PbIHKa aKLH/If/'I, HO TOrAa IMpUXOAUTCA
HCIIOJIb30BATh CUJIBHO YAAJICHHBIC CTOII-ITPUKA3LI.

3Ha‘lI/lT, OTCEeATH HIYMbI MOKHO TOJIBKO HA OYE€HDb 10JITOCPOYHBIX caeakax?

l'opazno nonrocpounee Tex, YTo Mo cuilaM OOJBIIMHCTBY TPENUIEPOB: MPU TaHHOM
TaKTUKE OT HUX TpeOyeTcs BhIIECPKUBATh KPYIHbIE KOppeKUMU. B kauecTBe anbrep-
HATHBbI MOTY MPUBECTU METOJ OJJHOTO W3 MOMX 3HAaKOMBIX TPEW/IEpOB, YCIIEIIHO pa-
OoTaromero ¢ MHAEKCaMu akiuid. OH NBITACTCS ONPEACIHTD, KaK PHIHOK aKIMi MOKET
HaBpeUTh OOJILIIMHCTBY TpeiaepoB. [loxoxe, ero MeTon cpadaThIBaeT.

Ha xakue KoJIM4eCTBEHHbIE MOKA3aTEJIU OH onnpaeTcsl?

OH oTclIeXUBAaET NCUXOJOTNYECKHE MHIUKATOPBI PhIHKA, HO B OCHOBHOM OIM-
pacTca Ha MHTYHIIHIO.

HexoTopsle 3kcnepTsl 00BUHWIN B OKTAOpPbCKOM Kpaxe 1987 roaa npo-
rPaMMHYI0 TOProBJiio. UTo Bl Ha 3TO cKkaxeTe?

51 Obl Ha3Bas 1BE MPUYKMHBL Bo-MepBbIX, U3-3a 3aIpeieNbHO BHICOKUX LIEH CHITb-
HO BO3pOCIH IIaHCHI criaja. Cam OH ObLT MHULIMMPOBAH POCTOM MPOIIEHTHBIX CTABOK
Y npoYnMH (QyHIaMEeHTaIbHBIMU (hakTopamMu. Bo-BTOphIX, MazeHne ObUIO YCHUIIEHO
MOIIHBIMU TIPOAAXKAMHU CO CTOPOHBI MEHCUOHHBIX (DOHIOB, OCYIIECTBIISBILIUX TaK
Ha3bIBAEMOE CTpaxoBaHUE MOPTQeIs.

Bbl uMeeTe B BHly HMEHHO CTPaXOBaHHe NMOPTQeJisi, 2 He NPOrpamMM-
HYI0 TOProBJ0 apouTpa:kHoro tuna? [CTpaxoBaHue noprdenass — 3T0 CHU-
JKeHHe NMOPT(eJbLHOr0 pUcKa MyTeM cHCTeMaTH4YecKOl mpoaaxku ¢oprouep-
COB HAa MHAEKCHhl AKLIHWI NPH NaJeHUMH LeH M NMyTeM 3aKPbITHA 3THX
KOPOTKHMX MO3UIMI NMpU pocTe HeH Ha akuuu. [lporpammHuoii Topro,.eii
00bIYHO Ha3bIBaeTCs MOKYNKA U MPOJaka (pb0YepPCcOB HA HHIEKC aKIM
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MMpoTHUB BCTpe‘lHOﬁ MNOoO3MIIUU B Haﬁope aRlIPIﬁ, KOrja meHbl Ha TO U Apyroe
paCCOFﬂaCOBblBalOTCH.]

Ja. MoHO cKka3ath, 9T0 apOUTpax ycyryOmi mpodiiemy, a He ClIocOOCTBOBAIT
€e pelIeHuo: 0e3 MporpaMMHON TOPTOBJIH, BO3MOYKHO, HE BO3HHUKIIO OBI U CTPaxo-
BaHKE NOPTQers.

3HAYUT, BUHUTH AaPpOMTPAXKEPOB 32 CNA/J HA PbIHKE MOKHO JIMIIb B TOi
b
Mepe, B KaKoii OH BbI3BaH cTpaxoBaHueM noptdessi?

Ha. Ipoutute GromieTens bpeiimn — u BBl yOenuTech, 4To mopTdebHbIe cTpa-
XOBaTeNU 32 CYNTAHHBIC Yachl BRIOPOCHIIM HA PHIHOK MHJUTHAP/IBI JOJUIAPOB IPO-
nax. [Ipornotuts nx on He cMor. CTpaxoBaHue MopTdernss — cTpariHas uies, Takoe
CTpaxoBaHHE — OJHO Ha3BaHHE. DAKTHYECKH ITO OBUIO HE YTO MHOE, KaK MAacCOBOE
cpabaThIBaHUE 3alIUTHBIX CTOM-TIpUKa30B. He Oyap mpomak cTpaxoBaHUs MOpPTQe-
JIs1, pRIHOK BCE paBHO ObI pyxHYJI. Ho HMYero, moxoxero Ha o6Bas B 500 IMyHKTOB,
HE MTPOU30IILIO OB

He nymaete ;14 BbI, YTO BblIaolIHecs Tpeiiiepbl 00Ja1al0T 0COOBIM
aapom?

B kxakom-To cMmbIciie 3TO Tak. HOCKOHBKy TOPIroBJIsI — 3TO UI'pa C HYJICBBIM
HCXO00M, TO, ITO OIIPCACIICHHUIO, CynCprCﬁI[CpElMH MOT'YyT CTaThb JIMIIb CANHHUIBI.

KakoBa goust TajiaHTa u TPpyAa B TOProBomM ycnexe?
bes YHOOPHOI'O Tpyaa CTaTb XOPOIIUM T’peﬁﬂepOM MPaKTUICCKU HEPCAJIbHO.

Pa3Be HeT Takux Tpeifmepon, KOTOPbI€ Jd€pKaTCs JIUIIb 3a CYET IpPH-
poaHoii onapenHocT?

Ectb, HO ux Bek Henodor. Mcropust 3HaeT Maccy phIHOYHBIX 3BE3/1-0/THOJIETOK.
Ectb HeMasio Takux, KOMy MHTYHLMS OJICKA3aJia, YTO, JIOIYCTUM, IIeHA Ha caxap
nocturaer 40 LEHTOB WIIM YTO CHPAJIbI [0 MEAW PE3KO BO3PACTYT, — U 3TO, OJHO-
C€AUHCTBCHHOEC, CUJIbHOC MPEI1YBCTBUEC COBLIOCE. KCTaTI/I, HCIAaBHO s y3HaAJ, 4TO B
3TOM TO/ly OJIUH Tpeizaep 3apaboTtai 27 MIJUTHOHOB JIOJUT. HA TOPTOBJIE CHP3aMHU TI0
M€/, & TIOTOM IIOYTH BCE MPOUTPAIL.

Kaxkoii coBeT BbI ObI a1l HAYUHAIOIINM Tpeiaepam?
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Bo-niepBbIX, s Obl HATOMHWII, YTO YIPaBJICHUE PUCKOM — 3TO CAMOE TJIaBHOE,
4yeM HYXHO oBiajerh. Cokpalaiite, cokpalaiite u eme pa3 cokparaiire pamep
MO3UIMHY — BOT MOH BTOpoii coBeT. Kakoii ObI pa3mep Bbl HU BBIOpAId — YPEKbTE
ero xoTs Obl HarosoBUHY. [1o onbITy paboThl ¢ HOBUYKAMH 51 3HAIO, YTO OHU TOPrY -
10T B 3—5 pa3 MoIHee, 9eM crienoBano Obl. Bmecto monoxkenHpx 1—2% pucka Ha
CENKY OHU pUcKytoT 5—10%.

Kakue eme omm0ku, noMUMO Ype3MePHOil TOProBJId, 00BIYHO J0IYyC-
KalT HOBUYKH?

OHU CKIIOHHBI TIEPCOHU(UITMPOBATh PHIHOK. OHU BHUIAT B HEM JIMYHOTO Bpara.
Mex TeM phIHOK abCONIOTHO Oe3ayIIeH, eMy 0e3pa3IMuHO, BRIMTPHIBACT KTO-TO
WM TIPOMTPhIBacT. ['0BOPSI «X0Uy» WM «HAJACIOCh», TPEHIEp CKaThIBaeTCs K JIECT-
PYKTHBHOMY MBIIIJIEHUIO, KOO 3TO YBOJUT €T0 OT JIUAarHOCTHYECKOTO TpoIiecca.

B Gecene ¢ KoBHepoM MeHs mopas3uiia dpe3BblvaiiHas KOMITIGKCHOCTh M Maclil-
TaOHOCTB €ro aHaiu3a. Jlo CUX Mop HE MOTY MOHATh, KaK OH HAaXOAUT BpeMs Ul
TOr'0, YTOOBI CIIEIUTH 332 SKOHOMHUYECKUM MOJIOKEHUEM Cpa3y MHOTHX CTpaH U Ipo-
BOJUTH CJIOKHBIM aHAIN3 110 KaKI0M U3 HUX, HE TOBOPSI YK€ O CBEACHUU PE3yJIbTa-
TOB B €IUHYIO0 KapTHHY. SICHO, YTO psAAOBOMY TpEWAepy BpsAl U OBIAAETh €ro
YHUKaJIbHBIM CHHTE30M (DYHIAMEHTAIBHOTO U TEXHUYECKOTO aHAM3a B MHPOBOM
MacmTade. TeM He MeHee KITFOUEBBIC 3JIEMEHTHI TOProBoil Metomosiorun KoBHepa
MMEIOT TPSIMOE OTHOIIICHHE U K O0J1ee MPU3eMIICHHBIM Tpeiepam.

KoBHep ykasbiBaeT, 4TO yIpaBI€HHME PUCKOM — KIIFOY K YCHELIHOW TOPrOBIIE;
JIMYHO OH BCET/1a ONPEEIsIET TOUKY BbIXO/IA U3 PhIHKA JIO TOrO, KaK BOWTH B Hero. OH
TaKKe MOAYEPKUBACT, YTO CIICAYET OLEHHBATh PUCK NPHUMEHUTENILHO K TOpTdeo B
LIEJIOM, a HE JUIS KaKIAOM COCTABIISIFOIIEH €ro CIENKH 10 OTAEIBHOCTU. JTO KpaiiHe
HE0OXOMMO, KOIZia JEp KUIlb CHIBHO CKOPPEIUPOBAHHBIE MO3UIMH, TTOCKOJIBbKY 00-
Ui MOPTQETBHBINA PUCK MOXKET OKa3aThCsl TOPA3/I0 BBIIIE, YEM KaXKeTCsl.

OnHO ocobeHHO mopasuBILee MeHsl yTBepxaeHne KoBHepa kacaercst ero moj-
XO/la K Pa3sMEILEHUIO CTOI-NIPUKA30B: «S1 pa3Melaro CTON-IIpUKas3bl Ha YPOBHE, KO-
TOPBIA JOCTATOYHO OTJAJIEH WJIN TPyJIHOAOCTyneH». Takum obpaszom KoBuep
MaKCHUMAaJIbHO YBEJIIMYMBACT IIAHCHI yOepeub MPaBMIIbHYIO MO3UIIMIO OT 3aKPBITHS
MO CTOIM-TIPUKa3y, HE OTCTYMAasi OT KECTKOW JUCLUUIUIMHBI YIIPABJICHUS KallUTaIoM.
JlaHHBII IOXOJT OCHOBAH HA CIEAYIOLIEM IIPHHIIMIE: 3aKIaIbIBATHCS HA MAKCUMAIIb-
HBIIl PaCUYETHBIN JECHEKHBIM PUCK B CIEIKE U3 MEHBILETO YHUCJIA KOHTPAKTOB U OJI-
HOBPEMEHHO HMCIOJIb30BaTh YAAJICHHBIHM CTOI-IPHUKa3. DTO MPSIMO IPOTUBOIIOJIOKHO
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TOMY, YTO JeTaeT OOBIUHBIA Tpeiaep, KOTOPBIH CTapaeTcsl OTPaHWYUTh MOTEPH Ha
KOHTPAKT, HO TOPryeT MX MaKCHUMaJbHbIM KOJMYECTBOM. B pe3ynpraTte MHOrue Xo-
pomme cAenKu OOBIYHO 3aBEPIIAIOTCA IO CTON-TIPUKAa3y emle 0 TOTO, KaK PHIHOK
MOMJET B 0XKUIAAEMOM HallpaBJIeHUH. BrIBOI TakoB: pa3MellaTh CTOMN-NPHUKA3bl Ha
TOM YPOBHE, KOTOPBIA B CIlydae e€ro JOCTIKEHHS YeTKO yKa)KeT Ha OMMOOYHOCTH
CaMOM CHIEJIKH, a HE TaK, KaK 3TO JUKTYETCS] MAaKCUMaJIbHO JTOIYCTUMOM JJIs Tpeitne-
pa JIeHeKHOW ToTepel Ha KOHTpakT. Ecim 000CHOBaHHBIN YpOBEHB CTOI-ITPHKa3a
MIpeanosaraeT HempruemiIeMo OOJbIINE MOTEPH HAa KOHTPAKT, TO CIEIyeT TOProBaTh
MEHBUIMM KOJIMYECTBOM KOHTPAKTOB.

CBOIO caMyIO CEpbE3HYI0 TOPTrOBYIO OIIMOKY («IPOBAJIBHYIO CAENIKY», IIO0 €T0 co0-
CTBEHHOMY BbIpaxkeHH10) KoBHep coBepLIMi moj BIMSHHEM MHHYTHOTO mHopbiBa. Ilo
COOCTBEHHOMY OIIBITY 3HAI0, YTO, BEPOATHO, HET OoJee HEYAAaUHBIX CHENIOK, YEM HM-
IIyNbCUBHBIC (HE IyTaTh C MHTYUTUBHBIMH). BbIOpaB cTpareruto, Tpeilnep — He3aBU-
CHMO OT HCIOJIB3YEMOT0 MOIX0/fa — JOJDKEH TBEPIO MPHUICPKUBATHCS TUIAHA UTPBI U
n30€eraTth UMITyJIbCUBHBIX TOPIOBBIX PELICHHH (HampHMep, BCTYIIATh B HE3aIJIAHUPO-
BaHHYIO CIEJKY MPOCTO MO COBETY MPHATENS WM MPH HEONArompusiTHOM XO0JIe PhIHKa
JMKBUAUPOBATH MO3UIMIO PaHbIIE PACYETHOTO YPOBHS CTOMN-TPUKA3a).

W mocnennee: roBops 0 XOpOIIEM Tpelaepe Kak O «CHIbHOM, HE3aBHCHMOM U
OYEHb YIpsAMOM uenoBeke», bproc KoBHep no6aBisieT, 4To y yAawIMBOTO Tpehaepa
€CTb €IlIe JBE BaKHBIC YE€PTHl — 3TO AMCHUILUIMHUPOBAHHOCTD, & TAKXKE TOTOBHOCTb
0Ka3aTbCsl HEMPAaBBIM M MPU3HATH 3TO.
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Jlezenoa yxooum co cyeHul

Puuapn JleHHHC yBIEKCs TOProBiel Ha TOBAapHBIX PbIHKAX B KOHLE 1960-x, kor-
J1a ero 3apabOTOK COCTOSUI JIMIIb M3 MUHUMAIBHOTO OKJIaJIa MOCHUIBHOTO Ha Oupke-
Boii Tutommaake. Jlerom 1970 roma oH pemmi MposiBUTH ce0sl B TOPTOBJIE 32 CBOM
CUET U, OJOJDKMB y poacTBeHHUKOB 1600 moiu., kymwn mecto Ha LleHTpanbHOame-
PHUKAHCKOW OUpKe.

Ota Oupxka, wim «Mid Amy, Kak ee Ha3bIBAIOT, OTHOCUTCS, TaK CKa3aTh, K HU3-
e GupKeBOi Jure, MOCKOJIbKY Ha HEll TOPrylOT MaJIbIMU BEpPCHSIMH KOHTPAKTOB,
oOpararonmxcsi Ha KpynHbix oupkax. K «Mid Am» oObIYHO TATOTEIOT MENKHE
XEKEpbl U CHEKYJSHTBI, /ISl KOTOPBIX €AMHUYHBIM KOHTPAKT OOBIYHOTO pasMepa
OKa3bIBACTCS CIMIIKOM OOJBIION mo3uiel. JleHHnca, Kak HOBUYKA C MaJIbIM PHC-
KOBBIM KalMTaJIOM, 3TO BIIOJIHE YCTPanUBaJio — OH MOT MO3BOJIUTH ceOe rmpuodpec-
TH MECTO TOJILKO Ha 3TON OHMpiKe.

Mecro Ha Ouprke obormiock Jlennucy B 1200 momt., OCTaBUB €My JUISt TOPTOBIIN
kakue-To xaikue 400 nomn. Kakum Obl HEBEPOSTHBIM 3TO HU Ka3ajoch, HO B UTOTE
OH TIPEBpaTHJI 3TU TPOIIN B LIEJIOE COCTOSIHHE, KOTOPOE 10 HEKOTOPHIM OIIEHKaM
npudmmkaercs k 200 MuwnmoHaM 10Ju1. ['0BOPSAT, 9TO €ro OTelr oTpearupoBaji Ha
9TO (pa3oi, KOTOpask HABEPHSAKA MOXKET MOCIYXHUTh OJHUM M3 BEIMYANWIINX 00-
pasLoB CAEPKaHHOCTU BCEX BpeMEH U HapoAoB: «lloxkaiyii, Pudn u BIpsMb Herwo-
XO pacKpyTHJI 3TH YeThIpe COTHH!»
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HecMmoTpst Ha MCKITFOUMTENBHBIN YCIIEX, COMYTCTBYIOIMI JIEHHUCY JOATHe TO/bl,
€My JIOBEJIOCh MEPEXUTh U HECKOJIBKO CEpPhE3HBIX MopakeHuil. OIMHO U3 HUX MpU-
LUIOCH KAaK pa3 Ha BpEeMs Halllero MHTEPBBIO. 3a nepuoj ¢ koHua 1987 nmo Hadasno
1988 roga morepy HECKOIBKUX OOLIECTBEHHBIX (DOHIOB MO/ €r0 YIPABICHUEM OKa-
3aJIMCh HACTOJIbKO BEJIMKH, YTO IPUBEIH K MPEKPAIIEHUIO TOProBIM MO curHainy S50-
MPOLIEHTHOTO OTCEYEHUs MOTeph. Takas ke CyJp0a MOCTUTIA U ero COOCTBEHHBIN
cyeT, 0 4eM JleHHHC cooOUIMII B IMCbME CBOMM MHBECTOpaM: «ITH pe3yJIbTaThl CO-
pa3MepHBI MOUM COOCTBEHHBIM OTPOMHBIM TOTEPSIMY.

[Mosxaiyii, omHUM U3 HanOOoJIee BIIEYATIIAIONUX KadecTB JIeHHNCa KaK Tpeiie-
pa SBISIETCS €r0 CIOCOOHOCTh CTOMYECKH TIEPEHOCUTD TPYAHBIC BpemeHa. O4ueBuj-
HO, OH HAY4YWJICS BOCIPHUHMUMATH KPYIHBIC CIIOHTAHHBIE MOTEPH KakK YacTh UTPHL. B
TaKue TEePHObl OH COXPaHsJI HEMOKOJIEOMMYIO YBEPEHHOCTh B cebe, nOo TBEpIO
BEpUJI, YTO €CJIM OH OYZIET CTPOro MpHICPKUBATHCS CBOEH 0a30BOIl TOProBoil cTpa-
TETHH, TO B KOHIIE KOHLIOB BO3bMET peBaHIll. He Oy/b s B Kypce IpOMCXOISILero, To,
CyJIsl IO HACTPOEHHIO U YBEPEHHOCTH MOETO COOECeHUKA, CKOpee 3aKIIIOUMII Obl,
YTO OH TOJIBKO YTO BECbMa HEII0X0 3apadoTal, a He MPOoUrpall.

Kakum Obl HU OBUT CTEPEOTHITHBIN 00pa3 MyJIbTUMWLIMOHEpa, [leHHuc He ykia-
JIBIBAETCSl B HETO. DKOHOMHBIM CTWJIb €r0 JKU3HM CTal Hactosel jgerenaoil. dak-
TUYECKH €MHCTBEHHOE, B YEM OH JIEWCTBUTEIBHO SKCTPaBaraHTEH, TaK 3TO B CBOMX
MAcCIITa0HBIX MTOKEPTBOBAHMSX Ha MOJIUTUYECKUE M OIaroTBOpUTENbHbIE 1eiu. Ero
MOJIMTUYECKHE B3IIIAABI TOXKE HE COOTBETCTBYIOT pacxoxeMmy obOpa3y Oorares.
Hennuc siBnsercsi ocaoBateneM PyssensroBckoro Llentpa Amepukanckux [lomu-
THueckux MccnemoBannii — 3TOro OpoIMIIbHOTO KOT/A JIMOepaTbHONW MBICIH U BBI-
CTyHaeT B MOJJEPXKKY HIenu 0ojiee BBHICOKOTO HAJIOT0O00J0KEHUS OOTraThIX
amepuKaHiieB. B mocnenHee BpeMsi OH UrpaeT Bce 0osiee akTUBHYIO POJIb B MOJIMTH -
YECKOW JKU3HH, MOJAECPKUBas MHOTHX JTHOepalIbHBIX KaHIuaaToB. OJHAKO B OTIIH-
Yre OT TOPTOBJIM COOTHOLIEHHE €r0 MOJIUTHYECKUX MOOe]] U MOPAXKEHUIH HECKOIBKO
pazouapoBbiBaeT. Ha npesunentckux Boioopax 1988 roma Jlennuc Obun compence-
JlaTeJieM HallMOHAJIbHOT'O IBHKEHUS 3a n30opanue ba0oura.

B cnmcke kaHIMIATOB Ha MHTEPBBIO ISl 3TOM KHUTM MMs JleHHHCA 3aHUMAIo
Ba)XKHOE MecTO. Bellb OH sBIIsICTCSl BeNMUaMIeld OMpIKEBOH JICTEHIOM HAIero Bpe-
MEHU — TpeiIepoM, KOTOPOro MHOTHE JPYIHe I'epOU 3TOM KHUTH Ha3bIBAOT «IITH-
1eii 0oJee BEICOKOTO MoJeTay!

Opranuzanyro Hariei BCTpeur s 00roBapyBail C OJJHAM U3 €ro TIOMOIIHUKOB. Beic-
JIyIIIaB MOM TIPEIUTOKEHHSI, TOT 00EIIa JOJI0KUTh JIeHHHCY, a TOTOM U3BECTUTH MEHS
0 pesynbrarax. [IpruMepHO depe3 Heaemro OH MO3BOHMII M CKa3all, 4To JIeHHuc roTtoB
nobece10BaTh CO MHOM MPHOJIM3UTENHHO Yepe3 MECSIIl B TECUCHUE POBHO OJTHOTO Yaca.
S cran oObACHATD, YTO MpUery B YHKaro riaBHBIM 00pa3oM pa MHTEPBBIO C HUM U
JUIst 00CY>KIEHHSI BCEX OCHOBHBIX BOIIPOCOB OJTHOTO Yaca Bpsi Jin XBaTuT. CyTh OTBe-
Ta CBOJIMJIACh K TOMY, YTO OOJIBIIIEr0 BpEMEHHU BbIIENICHO He OYJIET, a MOITEKCT Mpe-
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roJiaraji: «He XO4ellb — Kak Xodeuib». W g cornmacuics, Haesch, YTO €CIIM UHTEP-
BBIO IIPOMIET XOPOLLO, TO 5 MOIYYy YyTh OOJIbIIE BPEMEHHU.

S npuObLT MUHYT Ha MATh paHbLIE HA3HAYEHHOTO BPEMEHU, U MEHS cpasy Ipo-
BOJIWJIM B OOJIBIION, HO MOAYEPKHYTO CKPOMHBIN KaOuHeT. [IeHHHC SBUIICS TOUHO
B CPOK U TIOCJIC BEKJIMBOTO PYKOIIOXKATHS 3aHSUI CBOE MECTO 32 PabOdMM CTOJIOM.
OH 3apaHee M3BUHWIICS 3a TO, YTO B X0Je Oecenbl OyaeT MorisiapBaTh Ha KOTHPO-
BOYHBIN 9KpaH, OOBSICHUB, YTO CMOXKET HE OTBJIEKAThCSl OT MHTEPBBIO, M 1ACT MHE
3HaTh, KOT/Ia €My MOHAI00MTCS OTHATh Kakue-1oo mpukassl. O0mamas coOCTBEH-
HBIM OTIBITOM TOPTOBJH (XOTS M OECKOHEYHO MEHBIIET0 MaciiTada), si BEIpa3uil
CBOE [TOHMMAaHHE.

B Hawasne MHTEpBBIO UyBCTBOBAJIACh HEKOTOpasi 000I0/IHAsI HEJIOBKOCTb. S 1mo-
YT (PU3NYECKU OUIyIIal TUKAHbE YacOB, OTCUMTHIBAIOIIMX OCTATOK OTBEIECHHOTO
MHe BpemeHU. B cimyvae JleHHuCa mpuunHOM, Aymaro, Oblia €ro MpHpOAHAsl OCTO-
POKHOCTB, 1O KpaiHeH Mepe B TOM, YTO KacaeTcsl MepBOro 3HaKOMCTBa. MUHYT
yepe3 MATb-AECATh HANPSHKEHUE Crajio, 00CTaHOBKA pa3psauiiach U pa3roBop Npu-
00peIt IIaBHbINA XapakTep.

UYepes copok AT MUHYT Oecelpl MHE IOKa3aloCh, YTO BCE UJIET HACTOJBKO
xopoo, uyto JleHHHuc mpoyiT Hamry Oecemy cBepx OTBeJeHHOro MHe daca. Ho,
KOI'Zla IO KOHIIA OCTaBaloch poBHO 10 MMHYT, MOM WJLTIO3UM paccesuich. «B Moem
pacrnopssKEHUH OCTaNIOCh enfe Okoio 10 MUHYT, — HAOMHIII OH. — Tak 4To eciu
y Bac ecTb €llle YTO-TO BaKHOE, TO, HABEPHOE, HYKHO MEPEHTH K 3TOMY HPSIMO Ceii-
yacy. S mepeOpal KApPTOUKH C TEMaMH, MBITasCh C X0y 0TOOpaTh KaKue-To Kirode-
BbI€ BONPOCHI, KOTOPBIX S €lle He KOCHYJICA. POBHO uepe3 mecThaecsIT MUHYT
Hennuc 3asBun: «bmaronapro Bac, Moe BpeMsi UCTEKIION.

Kpyr BonpocoB, KOTOpBIii 51 HE 3aTPOHYJI, OTHOCHJICS K MOJIMTHYECKOM CTOpPOHE
Kapbephbl JleHHnca. OTr BOIPOCkl Kacaauch ciaymanuii B CeHate no Jeiny O MaHUITy-
JSILMSAX Ha PBIHKE COEBBIX 0000B, ueM siKoObI 3aHuMaiics JlenHuc, ero Py3BenbsToB-
CKOT'0 MHCTUTYTA, MOJIMTUYECKUX JIesITeNeld, C KOTOpbIMU OH OblT 3HakoM. IIpu Bceit
CBOEH 3aHMMATENBHOCTH 3TH BOIPOCHI HE UMENN OTHOILEHHS K OCHOBHOM TeMe KHH-
ru. IlosTroMy B mepByro ouepens s 0TOOpai TO, YTO OBLIO CBSI3aHO C TOPTOBIIEH,
OCTaBHB IOJMTUKY Ha ITOTOM.

Iox xoHel MHTEPBBIO 51, KaK Obl CIIOXBATHBIINCH, Pa3bIIPa CBOIO MOCIEIHIOK
KapTy: «MBI el1e Jaxe He 3aTPOHYIIH MOJIMTUYECKYIO CTOPOHY». — «A 3T0 HUKOMY He
MHTEPECHO» — 3aKII04MIT JIeHHHC U, BEKJIMBO MTOIPOIIABIINCE, BBIIIE] U3 KaOUHETA.

[IpumepHo uepe3 mecTh Heaemb s Honpocui JleHHuca o NpoJ0IHKEHUH UHTEep-
BBIO U TOJYy4YMJI €ro cornacue. Ta 4acTb MHTEPBBIO, i€ 00CYKAAIOTCS MPOOIEMbI
neduuuTa OrOMKETa M KPYIHBIE MOTEPH OOIIECTBEHHBIX (POHIOB, YIPABIIEMBIX
JleHHucoOM, 3anucaHa BO BpeMsi BTOPO BCTpEUH.

Mecs1 cycTsl mocje Hallero mocieaHero pasropopa JIeHHuc oObsSBUI, 4TO OH
OCTaBJISIET TOPTOBJIIO, YTOOBI MOTHOCTHIO 3aHATHCS MONUTHKON. Heysxenn oH Hu-
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Korjia OOJIbIIe HE BhIMIET Ha PRIHOK? BO3MOXKHO, Tak U OyAeT, HO OUThCsS 00 3aKia
s1 ObI HE CTall.

Kak BBl NpHOOIIMJINCH K TOPTrOBJIe HA TOBAPHBIX PbIHKAaX?

[Mocne okoHYaHUsI MHCTUTYTA 5 HA JIETO YCTPOMJICS HAa OMPIKEBYIO IUIOIIAIKY,
rJie HEMHOTO 1moo0Tepcs B ToproBoii cpene. [lomyyas 40 monn. B Hepesro (Takoi
OblJIa MUHMMaJIbHAsl 3apabO0THAs TUIMTAa B CTPaHE) S POBHO CTOJBKO K€ CITyCKal
BCET0 3a yac TOproeiu. S He Bemaid, yTo TBOpWI. ENMHCTBEHHBIM MOUM MpEUMYIIIE-
CTBOM OBLJIO TO, YTO CHayayia y MeHs ObLTO OY€Hb Mayo AeHer. S Mmo0r0 moBTOPSATH,
YTO 3aIUTaTHII 32 y4eOy MEHbIe, YeM CTOUIIN TOJTydeHHbIE MHOMN 3HAHHUS.

I'oBopsAT, 4TO MOKa BaM He MCHOJHUJIOCH ABAJANATH OJHOI0 roga, Ha
miomaaKke HAXOAUJICSA Ball OTell, 2 Bbl, CTOA B CTOPOHE, PYKOBOAUJIHU CeJ-
KaMH ¢ HOMOIIBIO KEeCTOB.

Oto 66110 B 1968 u 1969 rogax. Moii oterr ObLT WICHOM OUpkH, HO ¢1abo pa3du-
pajica B TOPTroBJIC. OH COTJIaCHJICA Ha 3TO TOJIBKO IIOTOMY, YTO A 6I)I.H HCECOBCPLICH-
HOJICTHHM, HO OYCHBb XOTEJI TOProBath. TOT JIeHb, KOTJIa MHE HCIIOJHUIICS JBAANATH
OJIUH TOJI, CTAT OJJHUM W3 CYACTIUBEHINNX B *HU3HU OTHA. «Ecnu yecTHO, TO 5 Tep-
METh 3TOr0 HE MOTY, — TPU3HAICS OH MHE. — 5] COBCEM HHUYEro B 3TOM HE MOHUMAO!
3910 — TBOE!»

Bam memaJo TO, UTO NNPUKA3bI IVIK Y€pe3 Ballero orua, 410 0TOABHUIa-
JIO Bac Ha IIar oT OCTAJbHBIX?

Koneuno. MBI NOCTOSIHHO IIpOUrpbIBaIN.
Ho mHoro NOTEPATH BbI HE MOI'JIM, IIOCKOJIbKY TOProBaJu 04¢Hb CKPOMHO.
3a ToT nepuona s nmoTepsi, HAaBECPHOC, Mapy ThICAY AOJIAPOB.

Tem He MeHee 3TOT IepHO] Bbl CUHUTAETEe MJIOAOTBOPHBIM M3-32 MOJY-
YEeHHBbIX YPOKOB, He TAK JIU?

Nmenno tak. OrmsinbiBasich Ha3ad, s ObI IOJIENUIICS ¢ HAYWHAIOIINMH Tpeiiiepa-
MH TaKOH, BO3MOKHO, HE 0YCHb OOHAIC)KUBAIOIICH MBICIBIO: BHAYAJIE TpEHaep MOII-
JKEH KaK MOYKHO OOJIBITIE OMTNOATHCS, YTOOBI HE COBEPINATH OMIMOOK B OyIyIIEM.
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IToromy 4TO Tak 3TO 000N AETCH AewieBe?
BepHo. U ue HYXXHO CJIMIOKOM YIUBJIATBHCA, €CIIU NPUACTCA IMTO-HACTOALEMY TYTO.

3HaeTe M BbI TpeiiiepoB, Yell paHHUI yclex oKa3aJjcs IJs HUX I'H-
0ebHBIM?

51 nabmogan MHOXKeCTBO MOOOHBIX ciydaeB. EcTh Macca mojieid, KOTopble Tak
K€ BHYIIIAEMBbI, Kak yTkd. Korja oHu erie JOCTaTOYHO MOJIOABI, UM MOKHO BHYIIHTB,
YTO BOCHHBIA KOPaOIh — 3TO WX Mama-yTKa. s MHOTHX TpeiiepoB BaXKHO HE TO,
OBLTa TN WX TIepBasi CAENKa yJa4HON WJIM HET, a TO, C KaKOW CTOPOHBI MOJTyYeHa Tep-
Bas KpymHas MPHUOBUTE: C JTHHHOW WM ¢ KOPOTKOW. Takue JIFOAW 9acTO CTAHOBSITCS
IPEAB3ATHIMU ObIKAMM WJIM MEABEISIMH, YTO O4YeHb II0X0. OO CTOPOHBI OJIKHEI
OBITH 0OAMHAKOBO XOpoiu. Hu onHa 13 HUX HE MOXKET UMETh KaKUX-TO IICHXOJIOTHYeC-
KHX IIPEUMYIIECTB Nepe] Apyroi. MiHadue TOproBils MOWIET HAEPEKOCSK.

Jymaro, 4T0 MIMEHHO 3TO M npousonuio B 1973 rogy co MHOTMMU TpeiinepaMu BO
BpeMsl B3JIeTa ObIYBETO PhIHKA COEBBIX 0000B. Jlaxke ecau OHM caMH HE TOProBajH,
a Y HaOJI0Jal PHIHOYHBIA IICUX03 U BUAEIHM TOPCTKY JIOJEH, 3apaboTaBIINX
Ky4y JI€HET, TO BCE PaBHO OKA3aJIUCh MOJ TUITHO30M.

Bbl nMeeTe B BHLY, UTO M3-32 3TOI0 MHOTHE CTAJIH CKJIOHHBI K ObIubeil
opueHTamuu?

Ja.

Ha 4em ocHoBBIBajIach Balia Bepa B yclieX, KOT1a Bbl BliepBble HAYAJH
ToproBatb Ha «Mid Am» ¢ Takoii manoi craBkun? Beab Bcero oqHa ommuo-
Ka — M UTPa OKOHYeHA.

Hy, sto He Tak. [IpeumymiectBo «Mid Am» cOCTOSAIO B TOM, YTO Ha HEW TOPro-
BaJ MUHHU-KOHTpakTamu. Koe B 4em s ommbcst, HO He BO BceM. He craHy yTBepik-
JIaTh, YTO y MeHs OblIa Kakas-To Bepa. [IpocTo y MeHs OBLIO TO K€ camoe, 4To U 'y
MHOTHX IPYTUX, MPUXOMSIIAX B 3TOT OM3HEC: MOTPEOHOCTh MOOWThCS ycrexa. S
UMEIO B BUAY, YTO MbI CTABWJIM MCKJIIOUYUTENBHO Ha yZady, TOrJa KaK peajbHbIX IIaH-
coB Ob1J10 OoJIbIIE Y 00paTHOrO Hcxoda. B 3TOM HEeT HUKaKMX COMHEHHH.

Y GoabmuHCTBA TpeliiepoB nepBblil 1o ObIBaeT HeyIauYHbIM. UTO BbI
JeJiajii He TaK, KaK OHH?
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S1 MHOTOE JeTan MpaBWIIBHO, O1arogapsi 4eMy OCTaBajcs Ha TUIABY JaKe TPH
CTOJIb MAJIOW KanuTaau3au. MHe mocyacTIMBIIOCh IEPECKAKUBATH C OHOM Bep-
HOW TIO3UITUH TT0 KYKypYy3€ Ha IPYTYIO BIUIOTH 0 rudenn ypoxas 1970 rona.

710 OBLJIO Be3eHUE WU NPeaBUAeHuE?

Jlymaro, 4yTo B 3TOM ObLIO OOMbLIE MpENBUICHUS. Y MEHsS Torjaa ObUIM OYeHb
CMYTHbIE MOHSTHS O PBIHKE, €r0 OLIEHKE U cTpaTeruu Toproeid. Ho To HemHoroe,
YTO 51 YCBOWJI, ObUIO MPaBWIIbHBIM, KaK, HapUMep, HEOOXOAUMOCTb CJIEI0BaTh 3a
TEHICHIINEN.

OpnHax/1pl B MISITHUILY BCE PHIHKH 3€PHA 3aKPbUIMCh HA CBOUX I'OJIOBBIX MAaKCHMY-
Max. Sl cumran, U Mo-MpexHEMY CUMTAI0, YTO HYXKHO CJIEJO0BaTh 3a TeHACHLUEH, U
YeM OHa CWJIbHEW, TeM Jyulle. [IoMHIo, s1 Toraa Hayai CeNKy Ha 3aKpbITUM phIHKA,
KyNUB I10 Nape€ MUHU-KOHTPAKTOB B KYKypy3e, IiieHule 1 600ax. B nonenensHuk
YTPOM BCE OHM OTKPBUIMCh Ha CBOMX BEPXHHUX Mpe/eNiaX M3-3a HOBOCTU O TMOenH
ypoxXasi 36pHOBBIX.

KoneuHo, 3TOr0 BIOJHE MOINIO HE NPOM30MTH W Torzna s Obl mpourpan. MHue
notpeboBaiock ObI TOpa3no Aoskie qooupathes 10 2000 K0IUL., KOTOpBIE IO CpaB-
Henuro ¢ 400 nommt. ObUTH TIPOCTO Kydel JeHer. M Bce e s urpall He Hayraj, Kak B
«OpJa-MH-petiKky». Sl aenai To, 4To JIOHKHO OBUIO OIPaBIaThCs B HTOTE: CIIEIOBAII
32 TCHJICHIUEN.

BbI cunTaeTe 3Ty KOHKPETHYI0 MO/ie/Ib PHIHKA — O4YeHb CHJIbHOE 3aK-
pbITHE B MATHULY — MOJ€3HbIM HHIMKATOPOM IOBeJEeHHS LIEHbI Ha cJie-
aywouei Hegene?

Ja. Tlo MeHbIleil Mepe, B MATHULLY CileqyeT u30erarb YOBITOUHOM KOPOTKOM
MO3ULIUH, €CIIM PHIHOK 3aKpPBIBACTC HA MAKCUMYME, U JUIMHHOW IMO3HULIMH, €CJIM OH
3aKpBIBAETCA HA MUHIMYME.

YAuBUTEIbHO, YTO, HECMOTPSI HA BBIMIPBILI HA CTApTe, Bbl MOLLJIM B ac-
NMPAHTYPY.

S 3anucancs B acnupaHTypy eme 1o jgera 1970 roga, korna Hayaia TOproBaTh Ha
riomaake. Toprosie OTBOAMIOCH TOJNBKO JIETO, HO 3TH TPU MeEcCsIa U 3apadoTaH-
Hble 3000 mos1. Mpou3BeNy Ha MEHS CUiIbHOE BredaTiieHue. S ornpasuics B Ty-
neiin B HoBom Oprieane, HO mpozepKaics TaM BCero Heemo. S 3aKimodai CIenKy,
3BOHA B Yukaro mo tenedoHy, U UCIOIb30BaJl JJIsl 3TOr0 YETBEPTAKU, MpeIHa3Ha-
YeHHbIE /IS CTUPAJIbHBIX aBTOMATOB. MICTpaTHB BCe YETBEPTAKH M HE UMEs HUYETO,
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KpPOMeE I'PS3HOTO Oelibsi, 51 ObLT BRIHY)KJCH BEPHYTHCS B UMKaro — qpyroro BeIOOpa
y MeHsI He ObLI0.

C Tex mop BbI cTa/ 14 NPO(ecCHOHAIBHBIM TOBAPHBIM Tpeiiiepom?

Ha.

Kakue caejku 3anoOMHWJINCH, BaM Kak Hau0oJjee ApaMaTHYHbIe WJIH
BOJIHYIOIIHE?

Taxkast cnenka Obila y MEHSI Ha TIEPBOM TOAY TOPTOBIH. Sl TOJBKO YTO yIIEN U3
ACTIMPAHTYPHI, YTOOBI 3aHATHCA TOProBield. OMHAXKIIBI S CHIrpajl OCOOEHHO TUIOXO H
motepsin okoino 300 momn. Ilockombky y MeHs O6bu10 Beero okono 3000 momit., aTo
OBLIIO OYeHB OOJNBIION MOTEPEH, UTO BHIBENIO MeHsS M3 paBHOBecHs. [lamee s ycyry-
Oun 5Ty ommoOKy, 0OpaTHB CBOIO MCXOJHYIO TIO3UIINIO, M BHOBB Mpourpai. B mosep-
LIECHUE BCETO, 51 OISATh BEPHYJICS K UCXOIHOM MO3MLMU U Mpourpai B TpeTui pa3. K
KOHIY 1Hs 5 notepst 1000 qout., uian TpeTh BCEro CBOEro KamuTana.

C Tex mop S yCBOWII, UTO B Cy4ae NeCTaOMIU3UPYIOMIEro MPOUTPHIIIA CIEAyeT
BBIMTH M3 PBIHKA, TOWTH JOMOW B3JPEMHYTh U 3aHATHCA YeM-HUOYIb APYTHM, JIUIIH
OBl cenars HeOOBIION MEepPEepPhIB MEXKTy 3TUM IPOUTPHIIIEM W CBOMM CIIETYFOLTIM
pemenneM. Oka3aBIIMCh Ha Kparo MPOMACTH — OTOWIW OT Hero. IJsans Hazam, s
MMOHUMAI0, YTO OyJlb Y MEHS MPaBUIIO OTCEYECHHS MOTEPh, TO TAKOTO KOIIMapa CO
MHOU OBI HE TIPOU3OIILIO.

Mo:kHO J1i B peTpocneKTHBe HA3BATh 3Ty C/AEJIKY OJHOW M3 BalIUX JIy4-
IIKX, MOCKOJIbKY OHA 0Ka3ajia Ha Bac TaKkoe I'MNMHOTHYECKOe BO3/1eiicTBHe,
4TO BbI 00JIbIlle HUKOI/AA He COBEePIIAJIU OIMOKH MOoA00HOT0 MacmTada,
CYUTAs B MpoleHTax?

CosepuienHo BepHo. S Haydmics n3beraTh UCKYIIEHUS OTBITPHIBATHCSA, IBITA-
SICh IOTHATHh CHIJIbHOE JIBIDKCHHE WU yABauBas nmo3unuu. Kpome Toro, s yscHuI,
YTO TIOTEPH OTPEAEIICHHON BEIMYUHBI BIHSIOT HA HAIIU CYXIEHUS, I03TOMY MEX-
Iy TIPOUTPBHIIIEM U CIIETYIOIIEH CEIKOW HEOOX0AUMO JeNaTh epPephIB.

Iosnararo, 4T0 0TCIOA2 MOKHO OBLIO ObI CAEIATH TAKOH BBHIBO/I: €CJIU CUTY-
anus pa3BMBaeTcs He B Bally MOJIb3y, TO He CTOUT MepesiaMbIBaTh ee CUJION.

BepHo. C,Z[CHaB BCC€ BO3MOXKHOC, Bbl JOJIKHBI JaJICC NPOCTO MUHUMHU3UPOBATH
MOTCPHU U MMOCTAPATHCA COXPAHUTDL KallUTaJl AJId TCX PCAKUX CITYy4daCB, KOT1d MOXKHO
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MHOTO 3apaboTaTh 3a OY€Hb KOPOTKOEe BpeMda. Uero HUKAK HEeIb3s TOMyCTUTh —
TaK 3TO BBIOPOCHTH KalnuTajl Ha CyOONTHMANBHBIX CleNKax. MlHade y)xe He XBaTHT
CHUJT JIJISl TOPTOBIIH, KOTJJa TIOJIBEPHETCS cTOAMIas mo3uius. Jlaske ecinu BB OTKpoeTe
9Ty TO3UIHMI0, TO OHA OYyJIET CPaBHHUTEIHHO HEBENMKAa, NOTOMY YTO KamHuTaad YxKe
pacTpadeH Ha IPYTUX CIeTKax.

PoiHok coeBbIX 60008 1973 roga craj BalmiuM nepBbIM JAelCTBUTEIBLHO
KPYIHBIM PBIHKOM?

51 3apaboTan Ha 3TOM pBIHKE JOCTaTOYHO MHOTO, Olarojaaps 4eMy Ha Clexylo-
Ui ToJ meperien Ha Oupky YuKarckoi TOproBoi manaThl. DTH JIEHBI'M ObUTH IOJY-
YeHBI HE TOJIBKO Ha JUTMHHBIX MMO3UIHSIX TI0 COeBBIM 000aM. Benpb s sxe ObLT OMpKEBBIM
TpeiiepoM, a OHM TIOMHOTY TOPTYIOT M TaK W 3JaK. PHIHKH ObUIM OY€Hb XOPOIIHU
Oyarogaps MpeKpacHOMY MOTOKY TOPTOBBIX MPHUKA30B. DTO BpeMs KaK HEJIb3d JIyd-
1I€ NOJIXOIUIIO Ul TOPIOBJIM Ha IUIOIAJKE.

3HaYMT, yJaBJMBaHUe TEeHIEHIHH ObLI0 He caMbIM IiaBHbIM. BoJuee
BAKHYIO POJIb HTPAJIO YCHELIHOE CKAJbINIMPOBAHNE PIHKA.

Kpome Toro, o4eHp MHOTHE TOPTOBAJIM W3 psAla BOH IUIOXO — JIMIIb OBl B3ATh
puObsTh. OHM BBIXOIWMIIM W3 PHIHKA, AK€ €CIM OH ObUT OJOKMPOBAaH Ha BEPXHEM
[IEHOBOM TIpeZieTie W Ha CIEeIYIONINI JeHb TIOYTH HAaBEpHSAKA JOJDKEH ObUT MOIHATHCS
Bbime. OHM HE MOTJIM YCTOSTH Mepe] MPUOBLIBI0, KOTOpas MPOCTO XKIJla UX KapMa-
HBI. S cTapasics BXOOUTh B PHIHOK, KOT/Ja OHH BBIXOMIIH U3 HETO.

Iloxo:xe, 3T0 ObLIA Jierkas 100bI4a.

He o6ommmock u 6e3 Hekotoporo pucka. OmHaKoO y TeX, KTO OBUT PacmoJOXeH
CJICO0BATh 3a CHUJILHON TeHZ[GHI.IPIefI, BC€ IMOJY4YaIOCh. KOHKypeHTBI npeaocTaBisd-
JIX TAKYIO BO3MOXXHOCTb.

YBeuuuBasi Ballld MIAHCHI ONePeIUTh UX HA CJeAYIOIUii 1eHb?

Henpzsa 3a6BIBaTL 0 TOM, YTO HCKOTOPLIC PbIHKU ABUIAJIMCh HAa BECPXHUX LCHO-
BBIX Ipcaeciax Mmo ACCATb Z[Heﬁ noapsna. A 6OJ'II>IJ_II/IHCTBO Tpefl,[[epOB CcUMTalio, 4To

JAaxe YCThIPC WU IIATh JHEeH noapsaa Ha BEPXHEM NPeACi€ — 3TO HEBO3MOIXKHO.

Ecyu ppIHOK TPHKABI NOAPSAL NOAHMMAETCS /10 BepXHero npejaena, To B
KAKOH-TO MOMEHT OH MOKeT OTKPBIThCA HA HH:KHeM npenesie. Kak Bbl on-
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peaeJuTe WM MOYYBCTBYETe, KOT/JAa HeJib3sl OTKPBIBATH JJUHHYIO MO3H-
M0 HA BepXHeM npejaenue?

10 IIPpOCTO ACJIO cirydas. Hpe,ucxasaTL HCXO0A OYE€Hb CJIOKHO, HO MHOTAa YyB-
CTBYCIlIb, YTO HIAHCHI B TBOIO IOJIB3Y, KOr'Ja NMOKYIACHIb Ha BEPXHEM IIPCALCIIC.

CTobKO JIET POBEAS HA OMpPsKe, BbI MEPEKUIN M MO-HACTOAIEMY ILI0-
xue roanl. He Tak qu? 10 ObLIM KaKHe-TO KOHKPETHbIE PHIHKHU, I1€ BbI
a0COJIIOTHO MPOCYUTAITHUCH, YTO U CIEJIAJI0 TOJ HEYAAYHBIM?

Kor Ja 'y HacC OBLIH IIOXUE TOProBbIC IEPUO/bI, ICIIO OBLJIO HE B KAKOM-TO OJHOM
PBIHKC. B Takux ClIydadax IMOYTHU BCC PBIHKU ABUKYTCS TOPU30HTAJIBHO U O6paBYIOT
MaccCy JIOKHBIX ITPOPBIBOB. Ecmu xoTs OBl OIWH U3 PBIHKOB BCACT cebs MNPpUINYHO,
TO 3TOT'0 OOBLIYHO JOCTATO4YHO, 4TOOBI H30€KaTh HerI/IHTHOCTCﬁ.

A OBLT JIX 0COOEHHBIN roa?

[Tnoxum mnst Toproiau 661 1978 roa. S HeompaBIaHHO YMHOXAJ TIOTEPH H3-3a
TOT'O0, YTO B 3TO BPEMA NEPEXOAUJI OT TOProOBJIM Ha IJIOHIAAKE K I[HCTaHHHOHHOﬁ
TOPIroBJI€ U COBCPIICHHO HC TOHUMAJI Pa3HUIBI MCKIY HUMH.

To ecth B 1978 roay Bl HayaIu TOProBars U3 opuca?

B 1977 rogy s B OCHOBHOM TOproBajl Ha IUIOLIAJKE, a ¢ 1978 roma monHOCTBIO
MEePEeKITIYIICS Ha OuC.

H3-3a 3TOr0 Baluu TOProBbIC MO3UIUU CTAJH 0oJ1ee ZIOJ'[FOCpO‘lHLIMI/I?

Ilo cytu mena, 1978 ron Haydun MeHS TOMY, YTO B oduce HyXHO OBITH Oojee
JOATOCpOUYHBIM TperiaepoM. Eciin Obl Ha miomanke s MOYyBCTBOBAJI, YTO COEBHIC
00051 ynagyT Ha 3 1eHTa, TO NpoJai Obl, a B IPOTUBHOM Clly4yae — BBIIIEIN ObI U3
crenku. B oguce Takoro npenmyiecTsa y Bac HET, OO BBl HE YYBCTBYETE HAacTpo
TUTOLIAZIKA NPH pa3MEILEHUH MpuKa3oB. Kpome Toro, peleHus, KOTopble Bbl MPUHU-
Maerte, IS Ha LeHbl Ha SKpaHe, KaueCTBEHHO YCTYIAIOT TeM, KOTOPbIE IPUHUMAIOT
Ha IUIoUIajKe, HaOII0aas 3a BCeM MPOUCXOAAIINM BOKpYr. Ha miomanke ectb Takue
WHIIMKATOPbI, KOTOPBIC BBl BOCIPHHUMAETE MOACO3HATENIBHO. BoT, Hanpumep, Te Tpoe
Bcerza omunoalTcs Ha pa3BopoTax pblHKa. Eciu Bce OHM OHOBPEMEHHO AETAI0T
OJIHO | TO K€, TO B TOJIOBE YTO-TO cpadaThiBacT. MHe MOHAI00MIOCH MHOTO BPEMEHU
U1 TOTO, YTOOBI IOHS T, YTO BIPEIb TAKMX HHCTPYMEHTOB Y MEHS HE OYyZeT.
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K yemy Toraa 3tu mepemensi? Beap Ha miomaake Bbl AeiiCTBHTEIBLHO
Xopomo pagoraau. 3aueM nepexoauTh B opuc?

Korna s maunnan B 1970 roxy, He ObUIO (BIOYEPCHBIX PHIHKOB BAJIOT, MPOIICHTHBIX
craBok wid 3010Ta. K 1978 rogy Takue pelHKH yKe JTOCTaTOYHO JaBHO YHMCIHIUCH HA
Ta0JI0 M JIOKA3aJH CBOK JXKHM3HECTIOCOOHOCTh. BamOTHBINA PHIHOK TOsiBHiICS B 1974
rofy, HO eMy MOHAJ00MIOCh HECKOJBKO JIET JUISl TOTO, YTOOBI HaOpaTh DOCTATOYHBIN
o0BbeM.

To ecThb BaMH PYKOBOIWJIO KeJIAaHHE TOProBaTh HAa 0O0JIbIIIEM KOJHYe-
CTBE PHIHKOB, 4YeM (U3HYECKH OBLJIO BO3MOKHO, HAXO/ISICh HA €IUHCTBEH-
HOM miaomaake?

A Takoil BO3MOXHOCTH IIATh JIET HA3a1 U HE ObLIO.

HackoJbKko 51 3Ha10, BbI OPTaHU30BAJN KypChl 00y4YeHUsI Tpeiigepos.
Koraa 7To 0b110?

Mpe1 Habpanu ofHy rpymnimy B Havdajie 1984 roaa, a BTopyto — B Hauaze 1985 roxa.
Kaxkumu Ob1i1M Balim MOTUBBI?

VY MeHs ecTb HmapTHep, ¢ KOTOPBIM 5 IPYXY CO CTapLIMX KiaccoB MKOJbL. C HUM
MBI BefieM (UI0CO(CKHE CIOphl JT000H MBICIUMON HampaBieHHOCTH. OHAKIBI MBI
HOCTIOPUITH, MOKHO JIM MAacTepCTBO YCIEIIHOTO Tpeiaepa cBecTu K HabOpy MpaBHil —
3TO MOSI TOUKA 3pPEHUSI — WM B HEM €CTh YTO-TO HEOMHCYEMOE, MUCTUYECKOE, CyObeK-
THUBHOE WIJIM UHTYUTHBHOE. DTOT CIOp MPOJOJDKANICS JOJIT0€ BpeMs, U S 4yBCTBOBA
cebs HeyJOBJIETBOPEHHBIM TEOPETUUYECKOH aprymeHTanuel. B KoHIle KOHLIOB 5 mpen-
JOXKUI: «S1 3HAI0, KAK OKOHYATENIbHO PEIuTh Hall criop. Habepem 1 00y4nM HECKOIbKO
4eJI0BEK, TOrAa U MOCMOTPUM, 4TO nody4uTcs». [lapTHep cornacumcs.

OT0 ObUT MHTEIEKTYaJbHBI SKCIIEPUMEHT. MBIl yUuiIu TpeiaepoB, He kanes
cui1. MHe Ka3anoch, 4TO TOJBKO TaK MOKHO IOJYYUTh JOCTOBEPHBIA pe3ynbTaT. S
HOCTapajics CUCTEeMaTH3UPOBATh BCE CBOM 3HAHHUA O phIHKax. Mbl oOyuanu azam
TEOpUH BEPOATHOCTH, YIPABJICHHS KaNuTajIoM U cOOCTBeHHO Toprosie. U s okazancs
npas. ['0BOpro 3TO HE pajiu XBAaCTOBCTBA, & IIOTOMY, UYTO U CaM YAUBHIICS, KaK XOpOILIO
3T0 cpaboTano. HacTonbko Xopoiio, 4To s Jaxe UCIyTajcs.

Bama ocHOBHasi uaest COCTOSIVIa B TOM, YTO MOKHO B3SITh IOYTH JIIOOOI0
AOCTATOYHO YMHOI0 YeJI0BEeKa M NPEeBPATHTh ero B yIa4JMBOro Tpeiizepa?
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Her. Mb1 otOupamu Tex mozaei, KOTopble HaM Ka3alucCh MOIXOIAIIUMUA. MBbI
nomygrwn 1000 3asBOK, 0TOOpany 1Mo HUM COPOK YEJIOBEK, M3 KOTOPBIX MOCIE CO-
Oece10BaHMSI OCTABUIIN JICCSTh.

Kakumn kayecTBaMu Bbl HHTEPECOBAINCH?

Mse He xoTenock Obl TOBOPUTH 00 3TOM, MOCKOJIBKY CKaKH sI, YTO Mbl UCKAJIU
IIaXMaTUCTOB, U B CJIEAYIOIINI pa3 OHU 3aBAJIIT HAC CBOUMHU PE3IOME.

OIHHUM M3 KJIIYEeBbIX ACNIEKTOB ObIJI HHTELJIEKT?

OH ObIIT OI[HOf/i U3 XapaKTCPUCTHUK, HO HC OBUI IJIaBHBEIM acnekToM. B moncke
KCJ1a€MOro Mbl MOTJIN BBI6I/IpaTI> MCKIAY YMHBIMU U OYCHb YMHBIMU JIFOJAbMU. \Y 181
0T06paJ'II/I OYCHb YMHBIX JIMIIb IIOTOMY, YTO TAKOBBIC OBUTH B HAJTHYHH.

Bb1 He OoslsICh pacKpPBIBATh CBOU TOProBble CEKPeThI?

Koneuno, 6osics. Ho s He cornaceH ¢ GOJBIIMHCTBOM TPEHIEpOB, AyMaro-
X, 6y,Z[TO TOPIrOBBIC CTPATETUM HACTOJIBKO HCYCTOI\/’ILII/IBI)I, 4YTO HEpEeCTAaHyT pa-
00TaTh, €CIIM 0 HUX Y3HAIOT Jpyrue. Eciu To, 4TO BHI JienaeTe, — MPaBHIbHO, TO
OHO Oyzet paboTaTh, Aaxke ecau ollee MpeACTaBIeHre 00 3ToM OyJeT U y APYTux
mozei. S Bcera roBopro, 4TO MOXKHO ObLTO OBl OITyOIMKOBATH TOPTOBBIC TIPaBUIIA
B ra3eTe ¥ HUKTO MM HE MoClienyeT. [ laBHOE — 3TO METOAMYHOCTh M JTUCIMILTHHA.
[TouTH Kakaplii MOXKET COCTaBUTH CIIMCOK MPaBWII, KOTOpbie Ha 80 MPOLEHTOB
CTOJIb YK€ XOPOIIH, KaK U Te, KOTOPbIM 00y4anu Mbl. Yero cienath Helb3si — 3TO
nepesiaTh CBOK BEpPy, KOTOpask MO3BOJISICT JIEPKATHCS 3TUX MPABUIL, JaXe KOTIa
7ena UAyT IUI0XO.

CKo0JBbKO NPOa0IKAIOCH 00ydeHue?

IlopasurensHO Masio. B miepBbIil TOI MBI YIIOKWINCH B 1Be Heaend. Ilocne storo
HAIll YYCHUKU MECSI] TOProBaJIM HAa PhIHKE M BENH JHEBHUK C OOBSICHEHHEM NMPHINH
COBEPUICHUS CIAENOK. MBI XOTENIM MPOBEPUTH, HACKOIBKO METOAUYHO OHM BBINOJI-
HAIOT TO, YeMy MX Haydwm. Hacrosmmii ycriex mpuien Ha BTOPOM roj — Kypc
00y4eHUsI 3aHSUT BCETO HEIEIIO.

CKoJIbKO ObLJIO Y4EeHUKOB?

Bcero nBaauats Tpu.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

114 Puuapo
Jlesuuue

KakoBbI Ob1y1H pe3yabTaThi?

MBI OTYHCIMIINA TPOUX, Y KOTOPBIX JIEJI0 HE MOIJIO0. 3aTO OCTaBIIMECS BaIaTh
BBIIIIA Ha YPOBEHb 0K0JI0 100 MpOIEHTOB CPEeTHEr0J0BOTO JOXOAA.

OoOyuas aiwjaeii, Bbl pacKkpbiBaeTe nepeJl HUMH CYINIHOCTb CBOell PbIHOY-
HOl cTpaTeruu. Pa3Be 3T0 He YpeBaTO cO3AaHHMeM ABAANATH KJI0HOB Puuap-
na Jlennuca? Beab pe3yabTaThl X TOProBJIM OyAYT CHIBHO CKOPPeJIHPOBAaHBI
¢ BallUMHM AeiicTBUsIMH?

HET, OTU PE3YyJIbTAaThl CHJIBHO Pa3/invdaliuChb. Csoum YUCHUKAM MBI ITOCTOSIHHO
TIOBTOPAJIN: «MbI1 Hay4YuM BaC TOMY, YTO CHUTACM IIeI\/’ICTBeHHBIM, HO HaaACEMCs, 4YTO
BEI Z[O6aBI/ITe K OTOMY COOCTBEHHBIN CTUJIb, UHTYUIUIO U PACCYOAUTCIIBHOCTD.

CTaBKH KaKoOi BeJHUYHHBI HCIIOJB3YIOT 3TH Tpeii)]epbl?

C romamu, mo Mepe pocrta 3apadaTbiBaeMOM MPUOBLIHN, CTABKH YBEIMYHUBAJIHCh.
51 OBl cka3zai, 4To B CpelHEM — 3TO OBLUIO OKOJIO 2 MUJUIMOHOB JOJUL. HA CAEIKY.

A ¢ yero oHu Hayaaun?
Co 100000 gonn. Ha CAETKY.

I'oBopAT, 4TO 3Ty rpynny TpeiiiepoB Ha3bIBAIOT «4YepenmamkamMmu». 3a-
0aBHoe Ha3BaHue. OTKy/1a OHO B351JI0Ch?

Korma g pemmn opraHu3oBaTh Kypchl MOATOTOBKH TPEUIEPOB, sI TOJNBKO YTO
BepHynca u3 noe3naku Ha [laneHuii BocTok. PacckaspsiBasg komy-To 00 3TO# mpo-
rpamme, s ckasail: «Mbl coOupaeMcss BOCOUTHIBATE TPEUIEPOB TOUHO TaK XKe, KaK B
Cunranype pa3BoasaT yepenax». Sl moObIBanm Ha OIHOM Takoil ¢epme, rae yBHICIH
OTPOMHBIH YaH, B KOTOPOM OapaXTalMCh THICSYM Yepenamekx; s MeHsS 3TO CTajlo
MeTadOopruIecKUM 0003HaUEHUEM BOCIIUTAHUS TPEHIEPOB.

HackoJbK0 00JBIIYI0 POJIb B TOProBJe UI'PpaeT Be3eHue?

B xoneunom urore HylneByro. AOCOMOTHO HYIeByro. He gymaro, 9To0BI XOTh KTO-TO
CMOT OBI IPOJIeP>KaThCS B 3TOM OHM3HECE, TOIBKO TIOTOMY YTO €My TIOBE3JI0 Ha CTapTe.

Ho B OTACJBHBIX CACJKaX POJb BE3CHUA, OYEBUIHO, uHasn?
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B 3TOM-TO W BCs myTanwia. B mo0ol OTIenbHON cleke OYTH BCE CBOAMTCS K
ynade. DTO TpocTas cTaTHUCTHKA. ECIM MOCTOSIHHO AenaTh HEYTO, YTO KaXKIbIA pa3
UMeEET 53-TIPOICHTHEIE MAHCHl Ha YCIIeX, TO Yepe3 KaKoe-TO BpeMsl IMAHCH Ha yCIIeX
BbIpacTyT a0 100 mporieHToB. S cunraro, 9To OECCMBICIIEHHO CPaBHUBATH ABYX TPEi-
JIEPOB TI0 pPe3ybTaTaM MX PabOTHl MEHBIIIEC YeM 3a TOA. A MOXET IPOUTH | TIapa JeT,
MPEeXkJie YeM Bbl CMOXKETE OMPENIeNINTh, KAKOW U3 TpEeUAepoB MydIle.

Bbl siBsleTeCh OJJHUM M3 HEMHOTHX, KTO OJHOBPEMEHHO I0JIb3yeTCs
MeXaHUYeCKOil cHMCTeMOil U NPHHUMAaeT pelleHusl caMocTosTeabHO. Kak
ObI BbI CPABHUJIM 3TH /iBa noaxoaa’?

IIpodeccronanbHble Tpeiaepbl HHOTIA MOTYT NeHCTBOBaTh BEChbMa pPa3yMHO,
HO OHH HE CKJIOHHBI CHCTEMaTHYeCKH 00AyMBIBaTh TO, 4TO AejiaroT. Hanpumep, 601b-
HIMHCTBO TPEHIEPOB, COBEPLINB YCIICIIHYIO CACIKY, HE 3ayMBIBAIOTCS, IIOYEMY OHA
yranacek. Uto s caenan Takoro, 4To CMOI Obl IPUMEHUTh HA JPYTOM PHIHKE WM B
apyroii pa3? OHM Maslo Pa3MBIIUILIOT O IPOLEcce TOProBIM. B oTnnune oT HUX s,
KaK MHE Ka)KeTcs, BCErza MOAXOIWI K TOProBJIe aHAJUTUYECKHU, JaXe elle He pas-
paboTaB HU OTHOW MEXaHUYECKOH CHCTEMBI.

Hpyras kpaltHOCTb — Tpelaephl akaJieMHUYEeCKOTro CKJaaa, KOTOpble yriryOms-
IOTCSl B aHAJIM3, HE NMPOBEIS elle HU OAHOH chenku. IM He XBaTaeT MpaKTU4YeCKUX
3HAaHUH, HEOOXOIUMBIX Ul CO3/aHHUs XOpolleld ToproBoil cucremsl. K cuacTsio, s
Haydaj ¢ npakTuky. [loaromy Hamm pa3paboTku 0osiee IPUMEHUMBI K PEaTbHOCTH.

He Morum 0b1 BbI IPHBECTH MPUMeEP TOro, KaK HeAOCTATOK MpaKTHYec-
KOTI'0 ONBbITA MOKET MOBPEAUTH pa3padoTyuKy cucTeM?

[Ipenmonoxum, A mpuMepa, 9To s pa3padaThiBal0 MEXaHUYECKYIO CHCTEMY,
KOTOpast 4acTo MOJAET CUTHABI O pa3MEIIeHHH CTOI-TIPUKA30B TaM, I/Ie OHHU, KaK i
3Har0, OBIBalOT B M30BITKE. Ha mpakTHke He CIMIIKOM pa3yMHO pa3MeIaTh CBOW
CTOII-IIPUKA3 TaM, TJ€ UX CTaBUT Kaxablil. Kpome Toro, y Takoil cucteMbl BEIUYMHA
MIPOCKaJIb3bIBAHUN OOBIYHO OYAET MPEBOCXOIUTH CpelHUi ypoBeHb. Ecii BBI 3TOTO
HE TOoIMeTe W He BHECETE COOTBETCTBYIOMIMX IMOIPABOK B PE3yIBTATHI, TO MOTyUUTE
CUCTEMY, KOTOpasi MPEKPAaCHO BBINVIIIUT Ha Oymare, HO 3HAYUTEIHHO XYXKe MpOsB-
JeT ceOs Ha MpaKTHKE.

BbI cka3zanam, 4TO 10 TOT0, KAK 3aHATHLCS Pa3padoTKOH MeXaHHYeCKUX
TOProBbIX CHCTEM, Bbl yJeJslJIM MPUCTAJILHOE BHUMAHUE MPOIECCY TOP-
roeJju. Bl Beiu y4yeT CBOUX OIIMOOK M YCHEXOB WM K€ MPOCTO UX 3aI0-
MHHAJIH?
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Ha, 51 3anuceiBai ¥ 00AyMBIBAJI CBOM HAOMOJCHHS. S pa3MBIIUILT 000 BCEM,
4TO JIejIall.

HMmeHHO 3TO BBl IOCOBETOBAIN ObI IPYIMM TpeliiepaM — TO eCTh BeCTH
y4eT CBOMX OLIMOOK H ycnexoB?

AOCOIOTHO BepHO. TOProBbIe MEePEKMBAHUS HACTOJIBKO CHITBbHBI, YTO €CTECTBEH-
HO MOCTapaThes 3a0bITh O HUX C OKOHYAHHEM TOPTOBOTO JHSA. Sl MOCTyMar TOYHO
TaK ke, Korjua Bce B nopsake. OCI0XHEHUs, HA000pOT, 3aCTaBJIIOT MEHS 3a/y-
MaTbCsl O TOM, YTO 5 JIeJIa0 ¥ KaK MOXKHO ObLIO OBl caienath 3To Jrydine. Ecim aena
WIYT TUIOXO0, TO TPEHIepy HE CIICAyeT 3aphbiBaTh TOJIOBY B TMIECOK B IyCTOM HAIACKIC,
YTO BCE HAJIAJUTCS CaMO COOOM.

BLIXO)_II/IT, 9qTo0 0 prHKaX COBCEM HeE xXoUueTcsa )_IyMaTb MMEHHO TOorjaa, Kor-
Ja 3TOo 0oJiee Bcero HEOOXOAUMO.

BepHno. Sl HenpepbIBHO TyMaro 0 phIHKaX, TO3TOMY Y MEHS TaKOi IPOOJIEMBI HET.

Kak BbI moctynaerte, ecjiu Balle Tpeiiepckoe 4yThe TOBOPUT OJHO, a
BalllM CUCTeMbI — Jipyroe?

Ecnu Hanuio abcomoTHOE MPOTUBOPEUHE, TO I HUUETO HE MPEAIPUHUMAIO 110
TeX I0p, 0K HE CMOTY Pa3pelINTh 3TOT KOH(IHKT.

BobIIMHCTBO BalIUX CHCTEM MO CBOCH KOHCTPYKUMH OPHEHTHPOBAHO
Ha cJieIOBaHMe 32 TeH/AeHIuel, He TaK Ju?

Tak.

3HAYNT, N0 ONpe/eTeHNI0, OHH HUKOTAa He OyIyT NPaBUWJIbLHO MO3UIIU-
OHHUPOBAHBI Ha pa3BopoTax priHKa. Ho Bbl, KaKk ONBITHBI Tpelaep, cno-
COOHBI YJIOBHTH TO, YTO PHIHOK CKJIOHEH K pa3BopoTty. CTaHeTe JiM Bbl B TaKOil
CUTyallUH MOKYNATh, OCHOBBIBASICh HA CBOEM TPEHIEPCKOM 4YyThe, JaxKe
ecJIM Ballla CMCTeMa NpepjaraeT urpaTh Ha NOHUKeHHe?

BepositHO, MHE OBI Oo0JTBIIIE TIOONIIA HEUTpaTbHAS TIO3UIINS, TIOCKOJIBKY IS
MEHSI OOBIYHO OJIMHAKOBO BECOMBI KaK TCHXOJIOTUYECKHI HACTPON PBIHKA, TaK U
TEeXHUYECKHE aCHEKTHI CIIeI0BAaHNS 32 TCHICHIINEH.
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To ecTh mpekae YeM NPUHATH PellleHHe, BaM KeJIaTeJbHO T0KIAThCS
MOSIBJICHHSI KAKMX-TO MIPU3HAKOB Pa3BOpPOTa PbIHKA?

BeposiTHee Bcero, 4To s MHTYUTHBHO IIPAaBUJIBHO COPUEHTHPYIO MO3MLMIO Ha
HAaIpaBJICHUE TEHJCHIMH Y JIMKBUIUPYIO MO3ULIMIO PaHbIIIE, YEM MOIy4dy TaKOM cur-
HaJ OT CUCTEMBI, CIIEAYIOIIEH 3a TCHACHIUEH.

A Kak HacyeT TOro, 4ro0bl OTKPbITH CIEJKY NMPOTUB JOMUHHUPYIOLIEH
TeHAeHI I ?

KOHC‘-IHO, s ACJIaJl 3TO — TO €CTb OTKPBLIBAJICA IMPOTHUB TCHACHIIUH. Ho naunnatn
CACJIKY, YTO HAa3bIBACTCs, HA I'JIa30K, A OBI HE COBETOBAJ.

ITomoOHbIE CACJIKH YIAKOTCH XYiKe APyrux?

Kak npasuio, na. XoTs BpeMs OT BpEMEHU OHU CTaHOBSITCSI IPUTUYEN BO S3BILIEX,
BpOJE MOEH KOPOTKOM MO3UIMHU 10 caxapy, KOTOPYIO 51 OTKpbUI Ha ypoBHE 60 1eH-
TOB. [Beero 3a cemb MecsIleB phIHOK caxapa pyxHyJd ¢ 66 HEHTOB — HOSIOpbCKOU
BepumHbl 1974 roga — 10 OTHOCUTENHFHOTO MUHUMYMa HIbke 12 nientoB. [loasmxk-
Ka IIeHbI B | TIEHT Ha KOHTPAKT Ha 3ToM phiHKe cTouT 1120 momn. KpymHeni Tpeinep
ypoBHs JleHHHCA 4acTo JEPKUT NO3ULMHU, U3MEPSIEMbIE HECKOJIBKMMHU ThICSYaMHU
KOHTPAKTOB.] Y MeHs1 ObUIO JecATh MOXOXKUX ciay4aeB. Ho 10omkeH OTKpOBEHHO
NPU3HATBCS, YTO B LEJIOM C/IENKH, IPOBEICHHbIE MHOW TakMM 0Opa3oM, HE ObUTH
NPUOBLTLHBIMHU.

KopoTtkas caenka mo caxapy — npekpacHslii npuMep. Beab Ha pbiH-
Ke IPOUCXO0NJ HEBEPOSTHO pe3KHil moabeM, U TpedoBaJoch 00/bIIOE
MY’KeCTBO, YTO0ObI pelInThCA Ha nmpoaaKy no 60 nenros. Ho Bo3bmeM 00-
PATHBII cJy4ail, Korga OblJ1 HACTOSAIIMI MeJBeKMil PHIHOK 110 caxapy M
OH NaJaJj 10 5 HEeHTOB, a BCe CHCTeMbI, CJIeyIoIHe 32 TeHAeHIHel, 1aBa-
J MeBexuil curiaj. Onqnako gpyHraMeHTATIbHbIC NOKA3aTEJH Npedbl-
BAJIH B INEPEXO0/IHOM COCTOSIHMM, M PBIHOYHAsl IleHa caxapa eaBa
NpeBbIIAJIA CTOMMOCTD CBOeil ynakoBku. Pa3Be Torga Bbl He caesnaju Obl
HUCKJIIOYeHus1?

Ha camom nerne, 51 Oosbliie mpourpai B TaKMX CHTYaIMsX, TIOTOMY YTO PBIHOK
MPOCTO BBIIIKOAI MEHS M3 WUIPbI, OIyCTHBLINCH €llle Ha LEeHT. S 3apaboran Kydy
JICHeT, TpoiaB caxap 1o 60 MEeHTOB, HO MOTEPsUT Topa3ao OoJbIle, Urpast Ha TIOBBI-
LIEHHE caxapa OT 6 LIEHTOB.
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Ecau BbI poBOANTE TAKYIO CHEJIKY, TO €CTh MOKYyNaeTe, KOraa moTeH-
HHAJI IBMKEHUS BHU3 OTPaHUY€eH, TO Bbl HAeTe 10 Modeabl MU B KaKO#H-TO
MOMEHT cjaeTrech?

Tyt moboit cnacres. Benp kak 3HaTh, YeM Bce 3aKOHUYMTCS? MOXKET, PHIHOK
JIOUJIET JI0 2 LIEHTOB, @ MOXKET, M JIO0 OJHOTO.

Buaumo, 0CHOBHAsI HENIPUATHOCTH COCTOMT B TOM, YTO BbI IIOCTOSTHHO
TepsieTe MPEeMHUI0 HA OTAAJeHHbIX Mecanax. [Ha MenBexbeM pbIHKe KOH-
TPAKTHI ¢ 00jiee OTAAJEHHBIM CPOKOM O0OBIYHO CTOAT Aoposke. Hanpumep
MalicKuil caxap MOKeT CTOUTh 6 IEHTOB, HIJILCKUI — 6,5, a OKTAOPL-
ckuii — 7. Jlaske npu cTaOMJIBLHOCTH HAJIUYHBIX IleH Bjajesiel] OKTA0pbhC-
kX ¢brovepcoB norepsier 1 HeHT 3a Mepuoja ¢ Masi MO OKTAOPH.]

Koneuno. Bel BeIHY>K/1€HBI BRITH U3 PhIHKA HA YPOBHE 3 LIEHTOB U BHOBb BONTH
B HEro mpu 5 1eHTaxX. A MOTOM OH CHOBa TaJiaet 1o 3.

B npoTHBHOM ciIyyae Takas c/eJIKa He ObL1a ObI CTOJIb PUCKOBAHHOM.

Bepno. Yncroe 3a0myieHne — CUMTaTh KaKOe-TO HAIpaBJIeHHE phIHKa Oolee
BEPOSITHBIM, HE UM€Sl K TOMY XOTh KaKMX-TO OCHOBaHMH. PBIHOK 1 He LIeBeIbHETCHS,
He OyJIb TS TOrO onperesieHHor npuauHbl. B 1973 roay MHOTHE Tpeinepbl OTKPbHI-
JM KOPOTKHE TO3UIIMU B COEBBIX 000ax mo 4 nmoii., cuuras, 94To O0ObI HE MOTyT
HNOJHATHCA BbIIIE 4 J0JII., KaK U B CIy4ae C caXxapoM, KOTOPbIM «HE MOI» ylacTh
HIDKE 4 TICHTOB. A G00BI HE TOJBKO TOJJHSJIMCH — OHH B3JICTEIM Ha BBICOTY 12,97
JIOJUT. BCETO 3a YETHIPE WIIH MATh MECALEB.

Ectp 1 emie oHO 0OCTOSITENBLCTBO, KOTOPOE IMPEACTABISETCS MHE HE MEHeEe
BaXHBIM. B 3TOM Ou3HEce HYKHO OBITh TOTOBBIM K JIOOBIM HEOXKHIAHHOCTSIM,
OXuAaTh KpaiiHoctel. Cienyer 3a0bITh O mpeaenax, 3a KOTOpPbIe PHIHKY SKOOBI
He BBIMTH. Ecnmi Most mouTH ABajuaTuiieTHssE OMpikeBasi Kapbepa MEHsS YeMy-TO U
Hay4HJia, TaK 3TO TOMY, YTO BpEMs OT BPEMEHU IPOUCXOIUT HEUTO HEOKUIAHHOE
Y HEBO3MOJKHOE.

Crano ObITh, HeJIB351 CAMIIKOM M0JIAraThCsl HA NMpeneaeHThI?
[IpaBunsHO.

OpaHako Bce BalllM MPaBHJIA OCHOBaHbI npenegeHTax. Her sm 31eck npo-
TUBOpeuusi?
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Her, mockosibKy HaJle)KHast CUCTEMa, CIICAYIOMas 3a TeHICHIMEH, OyIeT coxpa-
HATH TO3UIINIO, TIOKa HEe OOHapy»KaTcs JI0KA3aTeNIbCTBA TOTO, YTO TEHACHIHS H3Me-
HWIach. Ecim mpoBecTH peTpOCTIeKTUBHBIN aHAIN3 PhIHKA COEBBIX 0000B 3a 1972
TOJI, TO MOKHO OBLITO OBl 3aKJTFOYHTB, YTO TIOCTIE M3MEHEHHs 1IeHbI Ha 50 HEHTOB JIy4-
1€ BBIXOJUTH U3 PBIHKA, MO0, Majast WK MOAHUMASCh, OH HU pa3y CYIIECTBEHHO HE
MPEBOCXOAMI 3TOT0 Topora. O4YeBHIIHO, TAKOW BBIBOJI OKA3aJICS ObI OIIMOOYHBIM, TaK
KaK PbIHOK ITOJHSUICS elle Ha § J0JUL. A BOT HaJeXKHAas CUCTEMa, CIIEIYIOIast 32 TeH-
JICHIIMEH, coXpaHusIa Obl IO3ULIUIO B TEUCHNE OOJIBILICH YaCTH BCETO ABMYKEHHUSI.

3Ha4MT, BbI He CKJIOHHBI BTHCKHBATH MOBe/leHHE PHIHKA B KaKHe-TO HC-
TopuYeckue pamku?

BepHo. HpaBI/IHLHaH TPAKTOBKAa TaKOBa: BOT 3Ta MOJCJIb O3HAYACT IIOABEM, a
9Ta — IMPCKpAlICHUC MMOABbEMA, HO HUKOIrZa MOZACJIb HC YKAKCT BaM, YTO PBIHOK
NOAHUMCETCA OO0 OIPCACIICHHOI'O YPOBHA U HUYYTb 0OoJIbIIIE.

Kak cucremHblil Tpeiigep Bbl MCIOJb3yeTe TAKYI0 CHCTEMY, KOTOpPas
HAWJIYYIIUM 00pa3oM MpouLIa TeCTHPOBAHHUE MO NMPOULIbIM JaHHBIM, HJIU
PYKOBOACTBYeTeCh HHBIMH (pakTOpamMu?

OpHa u3 cioXHEeHIMX NpobaeM — 3TO BBIOOP MOAX0J1a K TOProBiIe: CIIEA0-
BaTh JIM TOMY, YTO ONTUMAJIbHO JJIsI HAKOIUIEHHOW 0a3bl JAHHBIX, WIN ke PYyKO-
BOJCTBOBATbCA KAKUMHU-TO JIPYTUMHU COOOpaKCHHSIMHU. B TOproBie MOXKHO
OCO3HAHHO OINUPATBHCS HA YTO-TO MHOE, YEM ONMUMALbHbIN HAOOp napamempos
[BapuaHT cHCTEMbI ¢ HaMBbICUIEH PE3yJbTaTUBHOCTHIO B MPOLUIOM], Honaras, 4yTo
Oynyuiee omnpesieneHHbIM 00pa3oM OyneT oTmdaThesi oT npouuioro. ITo ompexne-
JICHUIO, TP JIF0OOM JIpyroM HaOOpe MapaMeTpoB Pe3yJbTaTUBHOCTH MO MPOLLIBIM
JaHHBIM OyZeT HIKE, YeM IpU ONTHMalIbHOM Habope. Ho ecnu paszHuia B pe3ysib-
TaTUBHOCTU COCTaBJsIET TOJNBKO 10 MpPOLIEHTOB, TO TaKOM CyOONTHUMAaIbHbIN (110
NPOILIBIM JAHHBIM) Ha0Op BIIOJHE MOXET JIy4llle COOTBETCTBOBAThb MOBEICHUIO
pBIHKA B Oy IylIeM.

Hayap BecbMa CKPOMHO, Bbl CTAJIM O0YeHb KPYIHBIM TpeiiiepoM, 0co-
0€HHO ceroJHsi, KOraa Bbl ypasBJ/sieTe BHEIIHUMHU cpeacTBaMu. Bausier i
MacmTad TOProBJIM Ha ee pe3yJbTaTUBHOCTL? TpyaHee ju qoduBaThes yc-
nexa, TOprys no-KpynHomy?

Ha xakoM-T0 ypoBHE 3T0, BEpOSITHO, Tak. Ho 10 Hero Mel elle He JOLUIH, XOTb U
CHJIBHO MPHOIM3UINCEH. S TyMalo, 4TO 3TOT YPOBEHb IPUMEPHO B TPH pa3a BbIIIE
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TOr0, 4eM MbI oniepupyeM. Celuac y Hac nmeercs 0koJ0 120 MUIUTMOHOB JOJUT. KJIU-
SHTCKHUX CPEJICTB.

JApyruMu ciioBamu, B CTEHY BbI ellle He YIepJnch?
BepHo.

IT0 00BSACHAETCS TE€M, YTO BbI HCII0JIb3yE€T€¢ MHOI'0 PAa3JIHYHbIX METOA0OB
TOPIroBJ/IK, H II0O3TOMY y BacC He ObIBaeT TaKoro, qT00BI BCE BAIllH NMPUKa3bl
oTAaBaJIUCh eIII/IHOBpeMeHHO?

Ha. Hyxno nomuuts 0 nusepcudukanyu. Eciu Bbl UCONB3yeTe OAUH METO.
TOPTOBIIM WM €CJIM PEIICHUs] IPUHUMAIOTCS KEM-TO OJTHUM, TO C TAKMMHU 00bEMaMH
y’Ke He cripaBuThcsa. Ho ecimi BbI 3a7€licTByeTe pa3iiiyHble CTPATErnd U HECKOJIBKO
YeJI0BeK, MPHUHUMAIOUIUX PELIeHHs, TO 0e3 0COOBIX MPOOJIEM MOXKETE ONEpUpPOBaThH
COTHSIMH MUJUIMOHOB JOJII.

MoKHO M CKa3aTh, YTO MOJCO3HATEJNbHOM NPUYUHON OpPraHM3aunu
BallIMX TPelHAepCKUX KYpPCcOB ObLI0 CTpeMJIeHHEe AUBepCH(UIMPOBATH MPO-
Hecc NPUHATHS pelIeHui?

XoTsi MBI ¥ HE yMaJi 00 3TOM B TaKOM KITIOYE, HO TpEHIepCKue Kypehl ICHCTBI -
TENbHO TIOMOTJIM HaM, U MbI COOMpaeMcsi OrpoOOBaTh HEKOTOPBIX OOYYEHHBIX HAMU
TpenepoB B paboTe ¢ KIMEHTCKUMH CUETAMH.

Memaet a1 BaM npockans3vieanue? [PazHuna mexay TeopeTH4ecKoi
LleHOIl HCIOJIHEHUs], PEKOMEHJIO0BAHHOH KOMNbHTEPOM, U (aKkTHUYeCKOH
HeHOW UCTOJIHEHHUs MpHKa3a.|

Hetr. Mnu1 CTapacMcCs A€1aTb PCAIMCTUYHBIC OLUCHKH, KOI/la paCCUUTbIBACM Ha-
KJIaJIHbIE PacXo/ibl IIPU CUCTEMHOM Toprosie. Kpome Toro, Mbl 3HAUUTENBHO CHUKA -
€M 3TH PacXobl 3a CYET pabOThI C COOCTBEHHBIMU OPOKEpPaMH.

Kak BbI npuxoauTe K BbIBOAY O TOM, YTO Ballla KPYNHAS MO3UIUS OIIU-
0ouHa? UTo BamM moAcCKa3bIBaeT 3aKPLITh ee?

Ecmt no ncreuenuu HEACIIN WK ABYX NO3UIUA OaCT y6I>ITOK, TO BbI, OYCBHUIHO,
OIIKOINCE. ]:[axce €CJIM Bbl OKa3bIBACTCCh IMOYTHU IIPU CBOMX IO MPOHICCTBHU 3HAYM-
TCJIbHOI'O BPpEMECHU, TO BbI TOXKE, CKOPEC BCCTO, HC IPAaBLI.
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3agaerech JM Bbl MAKCHMAJIbHO JONMYCTHMBIM YPOBHEM PHCKA, KOTaa
HaYMHaeTe CAeJKy?

Bcerna HeoOXoaumMo 3HaTh CBOM Xy[IIIMI BapHaHT, €IMHCTBEHHBINA BBIXOX U3
KOTOPOI'0 — IIOCTapaThCsl CKOPEE 3aKPBITh MO3ULUIO.

Mo:kHO JIM CKa3aTh, YTO Bbl, B OCHOBHOM, CAMOYYKAa, WJIH JApyrue Tpeii-
Aepbl HAYYHJIM BaC 4eMY-TO MOJIe3HOMY?

51 661 Ha3Ban cebs camoyukoil. [lopasurenbHO, Kak Majo y Hac MyOIMKAIWMi 1Mo
BOIIPOCaM TOPTOBJIN.

Yro ObI BbI MOIJIM IIOPEKOMEH/I0BATh TeM, KTO HHTepecyeTcsl TOProsJiei?

Hymato, uto kuura «BocroMuHaHust OUpKEeBOro crieKyIsHTa» JasuHa Jledes-pa
(«Edwin Lefevre; Reminiscences of a Stock Operatory [cuntaercsi moayMu-
¢onoruzupoBanHoi Ouorpadueit xecca JluBepmopa — nereHaapHoro Tpenaepa
pBIHKA aKIMii]) XOpOIIO MepeaaeT AyX TOPrOBIU M OyAeT MHTEPECHA YUTATEIISIM.
OpHaKo 9Ta KHUTa HalMCcaHa MEeCThACCAT MATh JIET Ha3a/l.

EcThb 1 TaKkue TOpProBblie MPUHLHUIBI, 0 KOTOPBIX BbI MOIJIM ObI paccka-
3aTh, He PACKPbIBAas CBOMX CEKPETOB?

Hanuuue TeHIeHIMK pbIHKa — BOT IJIABHOE, YTO B KOHEYHOM UTOT€ 3aCTaBIISIET
BCTYMaTh B CIEIKU. DTO COBCEM IMPOCTasi MBICHb. METOIUYHOCTh U MOCTOSHCTBO
JISHCTBUI OT Hauvana JI0 KOHIIA, MOXKaTyi, BaKHEE CIIEIUATbHBIX MMOKa3aTeNeH, Ko-
TOPBIE IPUMEHSIOTCS JUTS BEISIBJICHUST TeHICHITMH. Kakoil ObI METOI OTKPBITHS CJIEI -
KA HH UCIOJIb30BAJICS, COBEPIICHHO HEOOXOIUMO, YTOOBI MPHU HAJIMYWU KPYITHOM
TEHJICHIIUY OH HE YITYCTHJI OBl €e.

TeHIeHINIO JIETKO BBISBUTH M ¢ MOMOIIbIO NMPOCTOi crucTeMbl. Ucmosnb-
3yeTe JIM BbI JJISl 3TOT0 KAKHE-TO 0COOeHHbIEe MPU3HAKHU?

He ucnons3yro. OOHapyXuB pa3BUTHE TCHACHIIMM, Sl IOHUMAIO, YTO BCE PaBHO
MpUIETCsl BOWTH B PHIHOK. Borpoc JvIlb B TOM, KOrJa BOMTH: NOpPaHbIIE WK 003~
JKe. A 3TO MOXKET 3aBHCETh OT TOTO, KaK sl OIICHUBAI0 PEAKIIMIO PhIHKA HA HOBOCTH.
Ecnm on, kak 1 crienoBano Obl, UAET BBEPX, TO s MOCIEITY KyluTh. ECM e oH uer
BHH3, KOT/Ia JIOJDKEH OBl WTH BBEPX, TO sI MO0y, TIOKA TCHACHIMS He O(DOPMHTCS
0oJiee YeTKo.
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Hacko/1bKO 0IMHAKOBO NMOBeJeHHe Pa3iHM4YHbIX pbIHKOB? Iloxoxku ju
IleHOBbIEe MO/IeJIM PHIHKA 0000B U PbIHKA 00JIUraumii My sKe UM CBOICTBEH-
Ha onpeJejieHHAs] HHAUBUYAJbHOCTD?

S Mory ToproBats, 1axke He 3Hasl Ha3BaHUS PHIHKA.
To ecThb, mo-BamemMy, MOJeJH PA3HbIX PHIHKOB 0YEHb CXO0MKH?

Jla. B Hamem uccieoBaHUM TOPrOBBIX CUCTEM MBI OTOPAchIBaJIM T€ M3 HHUX, KO-
TOpbI€ HE ObLIM OJIMHAKOBO XOPOILH U JIJIsl phIHKa 0000B, U JUIsl PhIHKA OOJIUTaLUii.

He cunTaere 14 Bbl, YTO PHIHOK AKIMIA OTJIMYAETCS OT APYrUX PHIHKOB?
WNoau on Bener ceds Tak ke, KAK M Apyrue pbIHKUA?

[osainyii, OH CTOUT OCOOHSAKOM. A
noyemy?

Moe uccnenoBaHie WHAWBUIYaTbHBIX aKIMK MOKA3bIBAaeT, YTO MX LIEHOBBIE KO-
neGanus OMKe K CIydalHbIM, HEXETH KojeOaHHs LIeH Ha TOBAapPHBIX PBIHKAX.
OpHako eciii HarpaBJIeHHOCTh B IBM)KEHUH TOBAPHBIX PHIHKOB OECCIOpHA, TO CITy-
YalHBIA XapakTep PHIHKOB aKIMil HE TaK OYEBUJICH U HYXXIAETCS B JOKa3aTellb-
CTBE.

Kak BbI 00BsicHsIETE 3TOT (peHOMEH?

Hymato, 31ech J1e7io B HeqocTaTke (pyHIaMEeHTaTbHOW MH(MOPMAIIMH TI0 aKIIUsIM,
KOTOpast MOrjia Obl YIOPSZAOYMTD JIBM)KEHHE UX 1IeH B paMKax OTYETJIMBOM TEH/ICH-
nmn. Kpome Toro, caMux akIuii 3Ha9MTEIBHO OO0JIBIIE, YEM TOBAPOB.

JApyrumu cjaoBamMu, 31ech UHON MOTOK MH(OPMALMHU, HEKeJIH HA TO-
BApPHBIX PbIHKaX?

Maso manHbIX, Majio (hyHIaMeHTanbHOH nHpopMmarmu. Kak Oynro Hudero u He
MIPOUCXOMHUT.

TexHuuyeckasi HHpOpPMANUsA MO TOBAPHBIM PbIHKAM HMCYepNbIBAaeT-
csl, B OCHOBHOM, MOKa3aTeJsIMH LleHbl, 00beMa M OTKPBHITOI0 HHTepeca.
A 1o UHAEeKCcaM aKIUuil ee HAMHOIO 0oJblIe: 3T0 KO3 PUIHEeHTHI pocTa/
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nageHus, pa3HooOpa3Hble NMCHUXOJOTHYEeCKHe MOKa3aTeJd, COOTHOIIe-
HHS Pa3jJMYHBbIX FPYNN aKUUid U Tak najee. O3HayaeT JM 3TO, YTO 00bIY-
Hble CHCTEMBI, CJIeAYIOIIUE 32 TeHIeHIHell, H3HAYAJIbHO 0KAa3bIBAIOTCH
B HEBBITOJHOM MOJIOKEHUH H3-32 TOr0, YTO OHU HEJOCTATOYHO HMCIOJIb-
3yIT uHpopmanuw?

51 OBl He Ha3BaJl ATO HEBBITOAHBIM IOJIOXKeHHEM. [lo-MoeMy, HacTosIee Heyn00-
CTBO COCTOUT B JIPYTOM: IICHBI HH/IEKCOB aKIMI CIMIIIKOM OJIM3KU K CITyYaifHbIM M HE
00pa30BBIBAIOT JIOCTATOYHO YETKUX TEH/CHIMH, TIOCKOJIBbKY ITOBEACHHE MX HUCXOJ-
HBIX 00BEKTOB — WHIIUBUIYATHHBIX aKIIMH — BO MHOTOM CITy4aifHO.

Kak Bbl 0THOCHTECh K HeJIaBHMM HANaJKaM HAa NPOrpaMMHYI0 TOp-
roBJI10?

Tewm, KT0 ajlyeTcs Ha Hee, TOJKHO ObITh CTHIAHO 3a ceOsl.
Bbl uMeeTe B By HEI0BOJIbHBIX U3 (PUHAHCOBBIX KPYTroB?

Jla. bynb oHn Gonee cooOpa3uTENbHBI, TO cCaMH Obl TIOHSTH OECCMBICTICHHOCTh
TOTO, Ha YTO OHH JKATYIOTCS.

He xaxxercs Jiu BaM, 4YTO MporpaMmMHasi TOproBjist — 3T0 IMPOCTO YIIOGHLIﬁ
«KO03€JI OTIIYIICHU D), HA KOTOPOI'0 BO3JIOKUJIM BUHY 3a ITAJICHUE p])IHKa?

besycnoBro. JKanobamu Ha Hee ymoOHO OTpaBAbIBAaTH CBOIO HEOPEKHYIO pa-
00Ty Kak repex coOoii, Tak W Iepen CBOMMHU KiueHTamu. CuuTaeTcs, 4To Ipo-
rpaMMHBIE TpeiIephl 3alyCKaloT PyKy B KapMaH TeX, KTO HHBECTUPYET B PBHIHOK
aKIui. JTO coBepIIeHHO HeBepHO. [IporpamMmHas TOProBisi MOXKET MpPU CiIydae
CIIeTKa «IOAKPYTHTB» PHIHOK aKIMH, HO HE Haoiro. Ecium n3-3a Hee 1eHbl CITHII -
KOM TOJCKOYMJIA WM YIaJH, TO 3TO JOJDKHO CO3/1aBaTh OoJiee MOIXOJSIINE YC-
JIOBHSL ISl JOJATOCPOYHOTO MHBECTOpa. Pasymeercs, 3TO MIIOXO AJIsi TOTO, KTO
TOJIBKO Ha3bIBaeT CEOs TOJITOCPOUYHBIM HHBECTOPOM, a HA JIEJIE OCTACTCS MPOCTO
Tpenepom.

Kaxk BbI cripaBasieTech ¢ 1moJiocoii Heypau?

COKpaman no3unuu. Ecou nena ,HCfICTBHTeJIBHO IJIOXH — HIPCKpaliaro TOproB-
JIYO U BBIXOXY U3 PbIHKA.
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He TpeGyercsi iu BaM HHOIIa OTBJI€YbCSl OT PHIHKOB HA HECKOJILKO qHeil?

OOBIMHO MHE XBaTaeT OJHOTO-ABYX JHeW. Huuero He mojenaenisb, mepebIKa
JISCTBUTEIIFHO BpeMsi OT BpeMeHH HeobxoauMa. 37iech — Kak B OelicOorne, Koraa
TIOJTAFOIIEMY HYXKHO XOTsI ObI Ha MHT' OCTAaHOBHTKCSI, a He OpocaTh cxoy. Tak u ajs
MEHSI — KOpPOTKas 1may3a, MyCTh ¥ Ha JICHb.

KakoBo Hanboabmee 3a0ay:x1eHre MyOJUKH B OTHOIIEHUN PbIHKA?
PrIHKaM NpUOMCBIBAIOT OCMBICIIEHHOCTD.

A B OTHOLIEHHH TeXHHUYECKOTr0 aHajau3a?

Msuenue, OyaTo TexHuueckre GakTopbl MEHEE BaKHBIL, YeM (pyH/IaMEeHTAIbHBIE.
EcTb M aHAINTHKH, PA00TY KOTOPBIX BbI LieHUTE?

Takux Hemauo. [IBeiir, HanpuMep, BeChMa HETIOX.

Onupaerech M Bbl HA PEKOMEHIANMN BHEIIHUX AHAJUTHKOB MPH OT-
KPBITHH c/1eJI0K?

Her. Ha 3anatusx ¢ Oymyummu Tpeiaepamu s peasiaral UM Takylo TUIIOTeTH-
YECKYIO 3a/1auy: JIOIyCTUM, BCE U3BECTHBIC BaM JIAHHBIC O PHIHKAX TOBOPST IIOKY-
naii». Bel 3BOHUTE B OMEpallMOHHbIN 3aJ1 U y3Ha€Te, uTo 5 rnpojato. Kak Bbl moctymnure:
(a) 6ynere nmokynars; (0) OTKpoeTe KOPOTKYIO MO3UIIHIO; (B) HE ClIENaeTe HU TOTO,
HU pyroro. Eciau B UTore KTO-TO Tak ¥ HE MOWMET, YTO MPaBUJIbHBIA OTBET — (a),
100 KXl JOJDKEH NPUHUMATh CAaMOCTOSITEIbHBIE PEIICHUs] Ha PhIHKE, TO, 3HA-
YUT, OH JJIS1 5TON y4eOHOM MpOorpaMmbl HE TIOAXOIHT.

3ayeM BaM MOHAA00MJI0CH YNPABJIATH Yy:KUM kanutaiaom? Benb Bce,
YTO HY’KHO, BbI MOKeTe MOJYYHTh OT CBOEro?

Hy, 31ech ectb 6oiiblilioe mperMyIIecTBO. YTIPaBJICHUE KAalUTAIOM IpeasiaraeT
MOTEHIMATIBHBIN 10X0]1 6€30 BCAKOTO pucKa. B TeueHue mocneHero AecsaTuiaeTus
y MEH$ JIONBITHIBAINCH, HE YCTAIO JIM 51 OT 3TOr0 BEYHOro pucka. He Bpemut i 31o
MoeMy 3710poBbi0? He xouy i octaHoBUThCA? U 51 Bce HUKAK HE MOT TIOHATh, O YeEM
K€ OHU TOBOPAT. JlOJDKEH MPHU3HATHCS, YTO TETEPh sI OCO3HAT BaKHOCTH COKpalle-
HUSI COOCTBEHHOTO pUcKa. Sl Mor OBl TOProBaTh MEHee MacIITaOHO, MOTy4aTh MEHb-
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11e MPUOBIIA W TIOABEPTaThCsl MEHBIIEMY pUCKy. Ho ecnmu mcronbs30BaTh JACHBIU
KJIMEHTOB, TO 3TO TIO3BOJISIET TOBBICUTHh MPUOBUTLHOCTD, COXpaHssl CBOM PHCK Ha
HHU3KOM YPOBHE. DTO CO37aeT 00jiee BHITOHBIC YCIOBHSL.

B cnenyromem nHTEpBBIO JIeHHHUC M3MEHWII CBO€ MHEHHUE II0 3TOMY BOIIPOCY,
BO3MO)XKHO, M3-3a TPYIHOCTEH, CBI3aHHBIX C KPYIMHBIMHU YOBITKAMH YIPaBIISEMbBIX
UM 00IIeCTBEHHBIX (OHIOB. OH pelri NOCTENIEHHO YHTH OT YIpaBJIeHHs KaruTa-
J0M, 100 B 3TOM Jielie, KaKk OH TOBOPHJI, «OoJbIe OecroKOHCTBa, YeM OHO TOTO
CTOWT, U 3aTpaThl HE (PMHAHCOBBIE, & ICUXOJIOTHUECKHE).

Jlanee cienyrot marepuaibl BTOPOrO HHTEPBBIO.

S moHMMal, 4TO cjaeayluuii Bonmpoc OyaeT 1Jsi BAC He CaMbIM NPUAT-
HBbIM, HO BCE€ Ke BbIHYX/JAeH 3a1aTh ero. Hexoropbie u3 ¢poHI0B, KOTOPHIMHU
Bbl YIIPABJISAJIN, IPEKPATUIM TOProB/jw B 1988 roay. 3to npousounuio aBro-
MaTH4YeCKH MO JOCTUKEHUH KPUTHUYECKOH TOYKHU OTCeYeHUS NMOTepb Ha
ypoBHe 50 NpouLeHTOB, HEe TaK Ju?

Ha camomMm nene, korga Mel iepectajiv TOproBarth, IOTEpU ObUTH BCE €lIE YyTh
Hwke 49 npouentoB. He 10xoast 10 ypoBHS aBTOMAaTuyeCcKOil OCTAHOBKH, MBI JIMK-
BU/IMPOBAJIM BCE TIO3UIIMU M OOPATHIIMCHh K HHBECTOPAM 32 Pa3pelieHneM repeiTu
Ha HOBYIO, 00JIee HU3KYIO TOUKY OTCEUEHHUS ITOTEPb.

Baarogapsi npou3oieanmeMy, BIpeab Bbl CTAJH ObI AeiicCTBOBATh KaK-
TO HHa4Ye?

S OBl coKpaTHII MO3ULUIO YyTh OBICTpEE, YeM CJiejall 3TO paHblIe, HO TOPro-
BaJI ObI MO-TIpe’kHEMY. MHe Kak-To ckazanu: «Bbl yTBepxkIaere, 4YTo pbIHKH ObUTH
IUIOXUMHU. A eciu Obl BbI CIIeNaji Bce HA00OPOT, TO BBIMTpasid Obl Ky4y JCHET.
Pa3Be 310 HEe 03HaYaeT, YTO PHIHKU HA CaMOM JieJie ObUTH XOpoIuMu?» S oTBETHI
Ha 3TO, YTO MEHbILIE BCETr0 Ha CBETE XOTeN Obl OKAa3aThCsl HA MECTE€ KOHTpIApTHE-
POB 10 TeM czienkaM. Beab B KOHEUHOM cYeTe 3TO CHOCOO MOTEepsTh OECKOHEUHOE
KOJINYECTBO JICHET.

Hrpa Ha moHM:KeHHe HA PHIHKAX NMPOIEHTHBIX CTABOK B OKTAOpe 1987 roga
npuBesa K 0JHOI U3 BalIMX KPyNnHelmux norepb. Kak 310 moayuyuiaocs?
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Bosnbuiei yacThio MOTEPh MBI 00S3aHBI TOMY, YTO PBIHOK IEPECKOYMI Uepe3
Halll YPOBEHb 3aKPbITUS KOPOTKO# no3unuu. Hanpumep, 20 okTs0ps Hamia KOpoT-
Kasi TO3UIMS 110 €BPOJOJUIApY JOJDKHA ObUIa ObI 3aKPBIThCS IO CTON-NPHKA3y MPH
nogaseme poiHKa Ha 40-50 MyHKTOB. A OH B TOT JA€Hb TOJILKO OTKpBUICS yxke Ha 240
MyHKTOB BbIIe. M MBI «ripomyimy 190 MyHKTOB Ha 3TOM CKadke, H30eKaTh KOTOPO-
ro ObUIO A0COIFOTHO HEBO3MOXKHO.

Ec/in ppIHOK TaK CHJIBHO OTXOJIUT OT HOPMBI, TO BbI MO-TPEKHEMY Cpa3y
JKe BBIXOJMTE U3 Hero?

Koneuno. Ecnu B Takoli cUTyallMy y Bac €CThb XOTh KaKUE-TO COMHEHHS O LIeje-
CO00pa3HOCTH HAUCKOPEHILEro BbIXOJA M3 PbIHKA, TO BaM JEUCTBUTEILHO I'PO3ST
KpYITHBIE HENTPUATHOCTH.

Bbl cunTaere, 4TO Balld BHe3allHble MOTEPH SIBJISIIOTCS CJIeICTBHEM Ka-
KHX-TO U3MEHEHUl Ha PbIHKaX?

Tpynno ckaszatb. EnuHcTBeHHBIN (hakTOp, HA KOTOPBIH 51 MOTY OOBEKTUBHO yKa-
3aTh, — 3TO TEH/ICHIIMS K YBETUYCHHUIO YaCTOTHI JIOXKHBIX MPOPHIBOB.

He kaxercsi Jin BaM, YTO OTMeYAIOLIHIACSI POCT KOJIMYECTBA JIOKHBIX MPO-
PHIBOB KAaK-TO CBSI3aH €O 3HAYHUTEJBHBIM PacHpoCTPaHeHHEM KOMIbIOTe-
PU30BAHHOW TOProBJHM HAa NPUHUOHUIAX CJIeJOBAHUS 32 TEeHICHUMeEH,
KOTOpOe NMPOU301LIO0 32 NocJIeJHHe NATb—/ecATh JeT? MoikeT ObIThb, 1eJI0 B
TOM, 4TO NMPOCTO CJAUIIKOM MHOTHe NPHHSJINCH 1eJ1aTh O/IHO H TO Ke, Melast

Apyr apyry?

HecomuenHno, 310 Tak u ectb. Hekum u3BpallieHHBIM 00pa3oM JaHHOE SIBJICHUE
3HaAMEHYeT CO00i OKOHYATENIbHYIO MM00ey TEXHUUECKOM TOProBIIM Hall (yHIaMEH-
tanbHOM. Ho 3T0 «atppoBa nobena», 60 oHa 00eCIIeHUBAET TEXHUYECKYIO TOPrOB-
JIIO KaK TaKOBYIO.

Bel nmosiaraere, 4To MblI J05KMBEM 10 TOT0 JHS, KOI1a CHCTEMBbI, CJIEAYI0-
1He 32 TeHJAeHIHel, cTaHyT Hed¢dpekTUBHBIMH?

[Ipuner Bpems, Korja OKOHYATENbHO YTpaTAT 3PPEeKTUBHOCT Haubojee Mpsi-
MOJIMHEHHbIE M HE3aMbICJIOBaThIe CUCTEMBI, CIIEAYIOIIUe 3a TeHaeHuel. Pazpabo-
TaTh XOPOLIYIO CUCTEMY CTAaHOBHUTCS BCE TPY/HEE.
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CMOl"yT JIX B 3THX YCJOBUAX AaBaThb npemnuﬁ 3(1)cl)e|cT TE¢ METOAbI, KO-
TOPBIMHU BbI NMOJb30BaJIUCH paHbme?

BooO0mie roBopsi, MHE Ka)KeTCs, UTO MPH MPaBUIHHOM B3IJIS/IE Ha 3Ty HpoOiIeMy
HENb3sI He 3aMETHTh, YTO OOMJIME HA PBIHKE MAcChl IPYTHX MOCIeN0BaTeNel TeHIeH-
U paboTaeT B Balry MoJib3y. Sl HE MOTY BIABaThCsS B MOJIPOOHOCTH, HOO €CIIH MBI
MPaBbl, TO 3TO CIMIIKOM IIeHHas mHpopmanus. s ycrexa Hy)XKHO BCerJa Ha Iar
OTIEpEeKaTh IPYTUX.

Co3naercs BmeyaTJieHHe, YTO Bbl HaYaau padoTaTh HajJ 3Toi nmpob.e-
Moii 3210JIT0 10 BAIIUX TOProBhIX Heyaay koHua 1987 roxa.

Bepno. 3a mocnenHee necsaTHiieTHE OTMEUYAETCs MPSIMO-TaKW MOBajbHOE YBIIe-
YeHHE METO/IaMU CIICJOBAHMS 32 TeHICHITNEeH. MBI yXKe TaBHO 00 yMBIBaeM 3Ty TIPO-
6nemy. [lomoBrHA pemeHNst — 3TO MpaBIIbHAS TOCTAaHOBKA 3a1a4i. MBI 3aTpaTHIIN
TOJTBI, TIPEXK]IEe YeM TOHSIIN, Ha KaKre BOMPOCHI ClIeIyeT NCKAaTh OTBET.

Koraa Bbl, HAKOHCI, HAIIIVIK YIOBJE€TBOPpHUBIIIECE BacC pemelme?

Ilo HUPOHUUN CyHI)GI)I, 9TO MPOU3OILIO IMOYTHU B TO K€ BPEMs, KOrda MbI 3aKpbLUINA
oOrmiecTBeHHBIE (POH/IBI.

51 moHMMalo, YTO Bbl He MO’KeTe BIaBaThCAd B MOJAPOOHOCTH, HO pa3Be
Balll MOJAX0A K JIOKHBIM NMPOPbLIBAM He BJedeT Mepexo] Ha 0oJiee KpaTKoc-
POYHYI0O TOPIrOBJIIO, KOTOPas IO3BOJIACT ObICTPee PearupoBaTh Ha TaKue
cuTyanuu?

CekpeT COCTOUT B TOM, YTOOBI UIMETh HACTOJIBKO KPATKO- WM JOJITOCPOYHBIE TO-
3UIIUH, HACKOJIBKO BBl MOXETE BBIJICPKATh B 3aBUCUMOCTH OT Balller0 TOPrOBOTO CTH-
5. CpeTHECPOYHBIE MTO3UIMH BEIOUPAST a0COMIOTHOE OONBIITMHCTBO TEX, KTO CICAYET
3a TeHaeHnuel. Jlyumas takTiuka — 6exaTh OT STOM CEpPEeIUHbI, KaK OT YyMEI.

Bam paccka3s o ToM, kak, ynpasJiss ¢ouaoMm B 100 ¢ JHIIHUM MUIJTHOHOB
A0JJ1., BBl MPOUTPAIHN MouTH 50 MPOUEHTOB, He CYMTAA KPYNMHBIX JHYHBIX
MOTepb, MPO3BYYaJ MOAYEPKHYTO OTCTPAHEHHO. BbI nelicTBUTEILHO OTHOCH-
Tech K 3TOMY HACTOJIbKO cNIOKO0iTHO? Pa3Be TyT MoskHO 000iiTHCH Oe3 IMoLMii?

Crapatock 00xoauThesl. ['opeBaTh 10 MOBOAY Pe3yJIbTaToB abCOIIOTHO KOHTPIIPO-
JIyKTUBHO. TOpProBble pemieHnss Hy)KHO TPUHUMATh MaKCUMaJIbHO XJIaTHOKPOBHO.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

128 Puuapo
Jennuc

Coraacen. Ho xak BbI 3TO aejiaere?

He 3ambikaiitech, OyabTe OTKPBITHI MUPY, KOO JKU3HH HE CBOIMTCS TOJBKO K
Toprosiie. Henmb3s magate 1yxoM — AJIsi MEHsI 3TO 3HaYMJIO ObI TIOTEPSTh YBEPEH-
HOCTb B TOM, 4TO $ Jienao. S| uzberaro 3Toro, MOCKOJIBKY HE pa3 3amedal, 4To, CO-
CPEI0TOYMBASACH HA KPATKOCPOYHOM UTOTE, TE€PSICIIb IEPCIIEKTUBY .

9T0 mo3B0JIsieT BaM U30eraTb IMOIHMOHAJbHBIX JOBYIIEK?

Jla, Ho 0GOPOTHOI CTOPOHOM 3TOrO Yy MEHs CTala CASPKAHHOCTh U B MPOsIBIIE-
HHMHU BOCTOpIa IO MOBOAY YCIEXOB. 3[1€Ch HEJb3s UTPaTh B OJJHU BopoTa. Eciy com-
KOM payellbCsi, KOorja Jiejia UAYT XOpPOIIOo, TO 00s3aTeNbHO Oy/ellb Ype3MEpPHO
HepeK1BaTh, KOI/a Jena noiayT mioxo. He ckaxy, OyaTo MOHSI 3TO HAa YETBEPTHIi
rOJ1 TOPTOBIIU, HO, 3aHUMAsICh i IBaILATh JIET, JIMOO COMIEIIb C yMa, TMOO HAYUHILb-
Csl MOAXOJUTH K Hel ¢ 0oJiee MIMPOKUX MO3ULHHA.

IIo npomecTBUM ABAAUATH JeT 3TO CTAJO0 npome?

HeooOs3arensao. [OH cmeetcs.] CTaHOBUTCA IMPOIIE CMOTPETh Ha TOPTOBIIIO
LIMPE, HO aMOPTH3aTOPbI, KOTOPbIE €CTh Y KaKAOr0, CO BPEMEHEM HM3HAIIMBAIOTCSL.
Tpeiinep HanomuHaeT Ookcepa: BpeMsi OT BPEMEHH OH MOJIydYaeT OT PBIHKA XOPO-
1Iyro B30yuKy M 4epe3 ABaJlaTh JET HAUMHAET CIETKa MOIIAaThIBAThCS.

Yto OBI BBI MOTJIM NTOCOBETOBATH APYITMM TpeiiiepaM OTHOCUTEJIbHO TOTO,
KAK COXPaHATH CIHOKOHiCTBHE B MEPHOAbI TOPrOBbIX NOTEPH?

[Toutu TO e camoe, YTO COBETYIOT NP UIpe B rosibd. Bbl MokeTe OTIIBBIPHYTH
KITIOLIKY MOCJe HEYJauyHOrO y/apa, HO MpU CIEeIYIOIIEM yaape HeoOXOUMO cocpe-
JIOTOYUTHCSI: TOJIOBY — BHM3, B3IJISIT — HA MSY.

Hcnoan3yere Ju BBHI A0JITOCPOYHBIE CIEHAPUH YKOHOMHYECKOT0 POCTa,
HHQIASAUNY U Kypca JoJ1apa, BbipadaTsiBasi CBOM TOProBble pemieHus?

51 nepky MX B TOJIOBE, HO BO BpeMsI TOPIOBJIM CTapatOCh OT HUX a0CTparupoBaTh-
csi. [l MeHs1 TOProBiIsl CPOJTHU UIPe B KOCTH, KOT/IA BbI TyMAaeTe, YTO OJMH U3 UCXO-
JIOB 4yTb-UyTh «3apsDKEH» B Ballly MOJb3Yy, MO0 3HAETe KOE-KAKUE CTATUCTUYECKHE
3aKOHOMEPHOCTHU pPbIHKA. JlONIrOCpOUHbIE CLIEHAPHHU MOTYT OKa3aThCsl KaK BEPHBI-
MM, TaK U HeBepHbIMU. Ho Jta’ke Koraa OHU MPaBUIIBHBL, 51 HE YBEPEH, YTO B CPETHEM
3TO OKa3bIBAET KAKOE-TO BIMSHHE 32 BpEMS peain3allii KOHKPETHON CAEIIKU.
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Jlame €CJIM BbI CUMUTAETE, YTO A0JJ1ap BOT-BOT yniajaeT, TO 3TO BCE paBHO
He CKa)KeTCsl HA OCHOBHBIX cXeMaXx Ballel TOpFOBJII/I?

[Noxanyi, ver. Y, nymaro, He JOJDKHO CKa3bIBaThCS, XOTS B IMPOILIOM TaKoe,
BepoATHO, ObiBasio. Camoe xyauiee /Ui Tpelaepa — YIyCTUTh BBIMTPBILIHYIO CH-
Tyauuio (IpU yCJIOBUH, YTO Tpeiep yke AOCTaTOYHO IUCLUIUIMHUPOBAH, YTOOBI
ObICTpO mpecekarh norepu). Ecnu BaymaTbes, TO HernOkas OpUEHTaLuUsl Ha J10JI-
TOCPOYHYIO MEPCIEKTHBY M €CTh TO, YTO Yallle BCEro BeJeT K Takoi ommoOke. Ha-
MpUMEp, €CIU S OXKUJIAK0 MaJIeHHs J0JUlapa U MO3TOMY He oOpalllar0 BHUMAHUs Ha
CUTHaJ K MPOJAXe MHOCTPAHHOHN BATIOTHI, TO Sl PUCKYIO YIIYCTUTh KPYITHYIO IpH-
ObuTh. UeM 51 ObUT ObI BO3HArpaXkJIeH, OKaxuch 5 npas? M30exan Obl HEOOMBIINX
notepb. [1o3TOMYy B MOEM TOProBOM CTUJIE MOAXOJ K COOTHOILIEHHUIO «IIPUOBLIb/
PHCK» COBCEM HHOIA.

YuntbiBasi 3T0 pa3bsiCHeHHe, KAKHe HOBbI€ TeHJIEHIHH, HA Balll B3IJIs,
KaK JIaBHETr0 3HATOKA PHLIHKOB OKHIAI0T HAIIY YKOHOMHUKY B OJIMKaiimem
oyayuiem?

Pydarock 3a pekopiHblii ypoBeHs nH(AImu K KoHIy 1990 roma. [Bpems storo
HMHTEPBBIO — cepeanna 1988 rona. ]

Yto Oyaer ee ABUKYLIEH cHJi0ii?

Ee OynyTt yBennumBaTh MOMBITKM M30€XkaTh ITyOOKOro crajia. A NmpuyMHa Hoc-
neqHero — aeuuuT (eaepanbHOro OrJpKeTa, KOTOphId 00pasyeTcst u3-3a Tpedo-
BaHWUH WHBECTOPOB BCE BBIILIE U BHIIIC TOJHUMATh PEabHBIC MMPOIICHTHBIC CTABKU
JUISL TIOKPBITHSL JI0Jira. [IpaBUTENILCTBO MOMBITACTCS M30€kKATh CIa/ia, CTUMYIUPYS
HKOHOMHKY, TO €CTh IIPUMEHSIS, TI0 CYTH, HEAPPEKTUBHYIO TAKTHKY.

HNHbIMHu ca0BaMu, CTpax mepea cHagoM NpUBeNeT K 3HAYUTEJIbLHBIM
MOHETAPUCTCKHUM MOCIAA0JIEHUAM U, KaK CJeACTBUE, K HHpasuumu?

TakoBa, k cokalleHHIO, pecllyOlIMKaHCKas TOUKa 3peHHs, HO, lyMalo, OHa Bep-
Ha. HpaButcst Bam 3TO WM HET, HO (PUHAHCOBBIE PHIHKU HAXOIATCS B pyKaX Yy KOH-
cepBaTopoB. Te, KTO OayKUBAET JAEHBIU TOCYIAPCTBY M OM3HECY, HE «KYIHUTCS» Ha
MOHETAPUCTCKHUE MOCIa0IeHNs KaK Ha JIEKapCcTBO OT CHaja.

Bbl nMeere B BUAY, 4TO npodJema Aedpuuura — 310 nmpocro 6oModa ¢
YacOBbIM MEXaHH3MOM, KOTOpasi B KOHIle KOHIOB OJ0PBeT 3KOHOMMKY?
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CogepiieHHO BepHO. Ham CBOMCTBEHHO IyMaTh, YTO pa3 ceiyac HET MPOOJIEMBI,
3HAYHUT, U IIOTOM €€ HC 6y)1eT. MEr OXXnaacM IUIaBHOT'O TCUCHUA cBOEH JKU3HHU, HO pas-
BUTHE SKOHOMMKH, a TeM 00Jiee PIHKOB, CKOPEE, CKaYKO0Opa3HOe, HEXKEIIU IIIIaBHOE.

To ecThb, BHAS, KaK Je(pUUHUT NepexoauT U3 roja B roj, JIOJH AyMalOT:
«Hy, He Tak yXk BCé I10X0, JKOHOMHKA BbiAep:xkuBaeT». Ho ogHaxkabl Bce
NPOCHYTCH H...

Bot umenHo. Benp 910 BCE paBHO, 4TO MMETh TEPMHUTOB IM0J] PYHIAMEHTOM JIOMA.
WX MOXXHO HE 3aMeuath, TI0Ka B OJIMH MPEKPACHBIN JICHb OHU HE MepeTodar Omophl, 1
BECh JIOM PYXHET. BpsiJl 11 MOKHO BCephe3 yTelIarh ceOs TeM, YTO CHTYaIUs, BPOJe
OBI, MOIICPKUBACTCS camMa COOOM.

IIpeanosnoxum, 4TO Bbl — NpPe3HAEHT H MOXKeTe BJHATH HA CUTYAIHIO.
Crana 01 npo6aema nepuuuTa nepBbiM 00bEKTOM BALIUX JAeHCTBUI?

besycnoBHo. A nymato, 4TO i JEMOKPATOB, KOTOPbIE IEPBBIMU MOJIHAIN 3HA-
M KelHcuaHcmea [MoAepKKa MPaBUTEIBCTBEHHBIX MPOTPaMM IO TTOBBIIICHHIO
3aHATOCTH|, 0OCOOCHHO BaXHO NMPHU3HATh, YTO HE BCSKas BEJIMKas TEOPHUS CpadaThI-
BaeT Ha MPaKTHKE.

ITo-moemy, Keiinc He npeamoJiaraj Ae(@HIUATHOIO PacXod0BAHUA B
NMepuoabl IKOHOMUYECKOro pocTa?

Bepno. On mpeanonaran oOpa3oBaHue NpoUIKUTA, KOTOPBIH CUUTAJICS AHTH-
UKIMYHBIM Aeduuuty. To ecTh NpoUINUT — B XOPOLIKE BpeMeHa, a JeQUIUT — B
wioxue. Ho 6exa B ToM, YTO y HAC TONBKO OJIHA CTOPOHA 3TOTO ypaBHEHUs, MO0 U3-
32 OTCYTCTBHSI NMOJMTHYECKOH BOJIM MPOQUIHUT B XOPOIIHME BPEMEHA HE CO34ACTCH.
ITosTOMy Ha camMoM Jene HYXHO NPHU3HATh CIEAYyollee: KeHHCHaHCKas 3KOHOMU-
Yyeckas TeOpHsl — 3TO JIMLIb ONPaBIaHUE <WICTKHUX AEHET», Mepepacxoia M CBEpX-
notpebnenus. Kak HU TspKeno, HO Halo NPU3HATD, YTO MPABUTENBCTBO HAXOIUTCS
B JIOJITOBOM fIME U BCA 3Ta TEOpHs ACPHUIMUTHOTO PAcXOAOBAaHMS HE BBIACP)KUBACT
MPOBEPKHU IMPAKTUKOH.

BbI nMeeTe B By Kei{HCHAHCTBO, KAK OHO ObLJIO Peajin30BaHO HA NMpPaK-
THKe, a He JKOHOMH4YecKYI0 Teopuio KeiiHca kak TakoBy10?

Teopnﬂ OTJIMYHas, MMPOCTO OHA HC pa60TaeT Ha MPAaKTUKCEC. HOSTOMY €€ HC CJIC-
AYyCeT NIPUMCHATD. boxee TOro, KeMHCHaHCKas YKOHOMHKA Aajia pCIICHUC Hp06.]'[6-
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Mbl CBEPXHAKOIUICHUSI U HEIOMOTpeOsIeHus, YTO ObUIO BIOJHE YMECTHO, KOrja
HY’KHO OBLIO BBITACKMBAaTh cTpaHy U3 Benmukoil nenpeccun. HoiHemnss npooie-
Ma MpsIMO MPOTHUBOINOJI0KHA — HEJOHAKOIJIEHUE U cBepxmnorpebdisieHue. [laxe
€CIIM KeMHCUAHCTBO U ObLIO OBI C MOJUTUYECKON TOYKU 3PEHUS IPUEMIIEMO, TO
BCE PaBHO HY)KHO HCKATh JPYrOil BBIXOJ, MOTOMY YTO Tereph mpodiema HpsMo
MIPOTHBOIOJIOKHAS.

EcTb 4 Takasi 9KOHOMHMYECKasi TeopHs, KOTOpPas, HA Ball B3IJsil, pa-
3yMHAa U COOTBETCTBYeT TeKylleMy MOMEHTY?

Ham cnenyer nmokoH4uTh ¢ Je(UIMTHBIM pacxopoBaHueM. HyxHO Kakum-To
YIOPSAZA0YEHHBIM 00pa30M COKpaTuTh AeuIMT, a (enepalbHOE MPABUTEIBCTBO
JIOJDKHO cOaIaHCHPOBATh CBOM OOIKET TOUHO TaK K€, KaK 3TO JIEJAI0T OTAC/IbHBIC
mTarel, Torma, BEposSTHO, MOXKHO BOCIOJL30BaThea uaee Muntona dpunmana o
OanaHce JEHEXKHOM Macchl B 00pallleHHH ¢ (pakTopamMy 3KOHOMHUYECKOTO pOCTa.

Kakoi caMblii Ba’KHBLIH COBET BbI OBI JaJI¥ HAYMHAO KM ?

Topryiite momaiy, n0O0 UMEHHO BHayYasIe MPOSIBISICTCS] CAMOE XY/IIIEe, HA YTO BbI
CIOCOOHBI. YUUTeCh Ha COOCTBEHHBIX OmMOKax. [1ycTh Bac HE CMyIIAIOT €KeTHEB-
HbIe KOJIeOaHHsl BaIIero TOProBoro OanaHca. Pa3MpInuisiite Hall TeM, PABUIIBHO JIH
BbI JICIICTBYETE, a HE HAJT UCXOJIaMH OT/ICIIBHBIX CIIEJIOK, KOTOPBIE, 110 CYTH, CITyYaiiHbI.

Korna /lenHuc oOBSBHI, YTO OH OCTaBJISET TOPTOBIIO, YTOOBI MOJTHOCTHIO 3a-
HSTBCS pealn3alnyell CBOMX MOJUTHYECKHX IIeNei, Y MEeHs BO3HHK elle psiJl BOIIPO-
COB, KOTOpBIE 51 IEPENPABIJI €My Yepe3 ero MOMOIHNKA, KOTOPBIi uepe3 HECKOJIBKO
JTHEH repenan MHe OTBeThl JleHHHnca. DTH BOIIPOCHI U OTBETHI IPUBOASATCS HIKE.

ToT, KTO HHBECTHPOBAJ B Bamid (GOHABI B MOCJEAHUN ToJ Ballero ym-
paBJieHHsI, MaJI0 3apadoTaj. A ¢ 4eM OCTaJICA Obl TOT, KTO BJIOKUJI T€HbI'H B
caMblii mepBbIii IeHb BANIEro ynpapJjieHUsI 4 He 3a0paj uX 10 caMOro moc-
JeaHero ausa?

Ha momeHT 3akpeiTusi cuetoB kKaxkaas BiaoxkeHHast 1000 momm. Beipocna Obl 10
3833. (D10 cocTaBsieT MPUMEPHO 25 TPOIIEHTOB COBOKYITHOTO TOIOBOTO JI0X01a. A
TOJIOM paHblIle, P MMKOBOM pPa3Mepe cUeTa, 3TOT MoKa3aTellb ObUT ObI BBOE BHIIIIE.)
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I'oBopAT, 4TO 32 NMOCJEAHUI 0] BbI MOTEPS/IN 3HAYUTEILHYIO 10110 C00-
CTBEHHOI'0 YMCTOr0 KaNuTaJa. JTO NpaBIa WIHN npeyBeaudyenue?

S motepsut okosro 10 poIeHTOB BeexX 3apaboTaHHBIX HA PHIHKaX JcHer. KoHed-
HO, B MIPOIEHTAaX OT MOET0 YUCTOTrO KamuTaja mudpa Oymet ropa3fo OoIbIie, moTo-
MY 9TO 5 MHOTO JIET JIeJIal OTYUCIICHHS Ha TOJUTUKY U OJIarOTBOPHUTENBHOCTb.

Heynauu moc/ielHero roja Kak-To YCKOPHJIM NepeMeHbl B Balleil Ka-
pbepe?

Her. OHu TyT COBCEM HU MPU YEM.

BbI 1€licCTBUTEIbHO YIIJIH «B XOJO0AHYIO 3aBA3KY» HJIM BCe ’Ke ITOHEMHO-
ry Topryere?

51 He Topryro cosceMm.

Pruapn JIeHHUC — OAVH U3 JET€HJAPHBIX TPEHJIEPOB TOBAPHBIX PHIHKOB COBpE-
MeHHOCTH. OH OTHOCHTCSI K TOMY THIy TpeHIepoB, KOTOPHIX MOXHO acCOLUHPO-
BAaTh C OTKPBITUEM KPYIHBIX JUIMHHBIX IO3ULUHW PSAJIOM C OCHOBAHUEM DPBIHKA, a
KPYIHBIX KOPOTKUX IO3MIMA — OKOJIO €ro BepuMHbL. 1l03TOMY HEnb3s HE yAuB-
JSATBCS TOMY, 4TO caM JI[eHHMC IpEeyMEHBIIAET MOJE3HOCTh CTPEMIICHHUS JIOBUTh
TOYKM KPYIHBIX pa3BopoToB. Ilo cyTu aena, oH yTBEpXKAaeT, 4TO TaKHE CIEIIKU
MaJjio crocoOCTBOBAIM €T0 TOPrOBOMY YCIIEXY.

Jennnc cunTtaeT, 9YTO OAHA M3 XYIIIMX OMIMOOK, KOTOPYIO MOXXET COBEPIINTH
TpeHiep, — ATO YIyCTUTh BO3MOXKHOCTH KPYITHOTO BhIMTpHIMA. [Io ero coOCTBeHHOM
olIeHKe, 95 TPOLIEHTOB MOTY4EHHOW UM TPUOBLTH NPUXOTUTCS JIUIIH Ha 5 TIPOLICHTOB
cAenoK. Becero HECKONBKO YIYIIEHHBIX IIAHCOB TAKOTO poJia — W €ro TOProBbIE IO-
KazaTrean MOTJIH OBl CHIIBHO yXyammuThes. OTcrona Mopaib: HE CIEAyeT CIHIIKOM
KECTKO TPUAEPKUBATHCS OMPEEICHHOTO B3MUIAJa HAa PHIHOK, NOO TaKoW KOHCepBa-
TH3M MOJXXET JIETKO IIPUBECTH K TOMY, UYTO OyIeT yIyIleHa MOIIHAS TeHICHITHS.

Eme oaun upe3BpluaiiHO 1MOJI€3HBIN coBeT JIeHHHCca TakoB: BpeMs, KOrja MEHee
BCEr0 XO4eTcs AyMaTh O TOProsie (IepHosl MOTeph), 3TO UMEHHO TO BpeMs, Kornaa
HYKHO MAaKCHMAaJbHO COCPEIOTOYUTHCS HA TOPTOBIIE.
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Hckycemeo azpeccusnoil mopzoeéiu

Oxktsa6pb 1987 roma cranm MecsilieM pa3opeHrss MHOTMX WHBECTOPOB — 00Bai
MHUPOBBIX PBIHKOB aKIMi TOrja He ycrynal kpaxy 1929 roxa. 3a ToT e Mecsil
«Tudor Futures Fundy, xotopbiM ynpasisin [lon Triomop [[xoHc, 3aduxcupoBai
HEBEPOSITHBIN J10X0A B 62 mporeHTa. JHKoHC Beera ObUT HE3aBUCHUMBIM TPEHIEpOM.
Ero ToproBeiii cTHIIb YHUKAJIEH, a PE3yJIbTaTUBHOCTh HECOM3MEpPHMa C TMOKa3aTe-
JSMU ApyTUX yrhpasisonmx (ormamu. Ho, moxkamyii, BakHee Bcero apyroe. OH
JIOCTUT TOTO, YTO MHOTHE CUUTAIA HEBO3MOXKHBIM: ISITh JIET MOJPSAI OH IMOJTydal
nprOBLTb, U3MEPSIEMYIO B MPOILIEHTAX TPEX3HAYHBIMU YUCIIAMH, TIPH KpaiiHe HU3KUX
tekymux norepsx. (Tyr s momyctun HeGoubIIyI0 HETOYHOCTH: B 1986 rony ¢dona
[Toma mmen mpupoct Tonsko (!) B 99,2 nporieHTa.)

JlxoHc nobuics ycrexa BO BCEX CBOMX KPYHHBIX mpeanpuatusx. OH Havyamn
OUpPKEBYIO Kapbepy OpOKepoM M Ha BTOPOM ol pabOoThI TOMyYm1 Oojiee MIJITMOHA
nomapoB komruccuoHHbIX. Ocenpto 1980 roga /[xoHc mosiBUiICsS Ha HbIO-PIOpKC-
KO XJIOTIKOBOM OMpiKe B KauecTBE HE3aBUCHMOTO OMpkeBOro Tpeinepa. 11 BHOBb
JIOCTUT OJIECTAIIEro ycrexa, 3apadoTaB 3a CYUTAHHBIE T'O/IbI MUJUIMOHBI J0JJIapOB.
Ho nefictBuTensHO BHeYamISIOMMM ObUIM JTaK€ HE CyMMBbI BBIUTPBIIIA, a CTaOWUIb-
HOCTb Pe3yJIbTaTOB: 3a TPU C MOJIOBHHOW T0Jia TOPTOBIIM HA OUpKE y HEro ObUT JIUIIb
OJIMH YOBITOUHBINA MECSIIL
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B 1984 roxy JI>KOHC — OTYaCTH OT CKYKH, OTYACTH W3 OOSI3HM B KOHIIE KOHITOB
copBath rojoc (mpodeccuoHanbHas 00JIe3Hh OUPIKEBBIX TPEHIepOB) — BHOBH OCTa-
BWJI CBOIO YCTICIITHYIO Kaphepy pajy HOBOHM 3aTeW — YIpaBleHHWs KanurtajioM. B ceH-
TA0pe TOTO e Tofa oH ocHoBal «Tudor Futures Fundy, ox ynpaBieHHEM KOTOPOTO
Haxoawinoch 1,5 mmmmona fomwr. K xoHmy okTsaops 1988 roma xaxkmas 1000 moi.,
WHBECTUPOBAHHAS B 3TOT (OHI, IpeBpaTmwiack B 17482 momi., a obmas cymMma 1o
ympasierneM (orma Beipocia 10 330 MunnoHOB m0y1. DakTUYeCKH OHa MOTJia Obl
OBITH OoJTbITIEe, HO C OKTAOpPs 1987 roga J[>koHC mepecTan MpUHUMATh HOBBIC BKJIAJIHI,
a TakKe, HAYMHAS C TOT'0 BPEMEHH, ITPOU3BEIT BHITUIATH HATHIHBIMH.

Ecmm, nmogo6uo J[>)KOHCY, BEpUTH B IUKIMYHOCTH, TO CKOPO CIIETYET OXHAaTh
ouepesIHOTO M3MEHEHUS B ero Kapbepe. Jlaxe TpyaHo cebe ImpeacTaBuTh, HAa YeM OH
COPBET aIUIOAMCMEHTHI Ha 3TOT Pas.

JkoHC — cpenoTouyre KOHTpacToB. B dacTHOM Oecesie OH MATOK, a Ha OUpKe
OTJIaeT MPHKa3bl 3bIYHBIM TOJIOCOM CepaHTa U3 y4eOku. OOIIeCTBEHHOEC MHEHHE
CUHUTACT €0 HAAMECHHBIM U 3TOUCTUYHBIM Tpeﬁ):[epOM, TOrJa Kak B HCIIOCPECIACTBCH-
HOM OOIIEHHH OH JIETOK M HEMpHTsA3aTeNeH. JKypHamucThl MOJpPOOHO KHUBOMUCYIOT
BHEIIHKE, 3Q(EKTHBIC CTOPOHBI €ro JXM3HW — POCKOIIHBINA 0coOHsIK B Yecamuk
boii, 3amoBeqauk 1wiomanpio B 3000 akpoB, MpEeKpacHBIC KEHIIWHBI, H3LICKAHHBIC
pecTopaHbl, HO 3a0BIBAIOT YIIOMSHYTh, KAK MHOTO OH JIeJaeT i1 OCIHBIX.

ITomobHo HBIO-HOpKCKOMY Om3zHecmeHy FOmxuny Jlanry [xoHc ydapeann ¢poHa
JJIsA @HHaHCI/IpOBaHHﬂ 06yquI/I$I B KOJUJICIKEC BOCBMHUIACCATHU IIATHU BBIITYCKHUKOB
HadaJlbHOW NIKOJBI PKOHOMHYECKH OTCTAIOr0 OpYKJIMHCKOTO paiioHa bendopn-
CraiiBecanr. HqueM ACJI0 HE HUCUCPHBIBACTCA TOJIBKO JACHCKHBIMH BJIMBAHUAMU,
KOKIYI0 HEJCII0 OH JIMYHO BCTPEYAETCS CO CBOMMH IMOJONEUYHbIMH. YyTh I03KE
Jlxouc ocHoBan ¢GoHn «Robin Hood», 00beM MOXKEPTBOBAHUN KOTOPOI'O JOCTHUI S5
MWLJIMOHOB J0JIapOB. BepHbI CBOeMy Ha3BaHHUIO, 3TOT (DOHI MPHUBICKACT ICHBIU
0oraTeIx W pacmpefersieT X MEXIy HEerocylapCTBEHHBIMU TPYINIaMHU M YaCTHBIMHU
JMiaMu, KOTOPBIC HEIMOCPEACTBCHHO ITOMOTar0oT GCJIHBIM.

JKOHC coracuiics BCTPETUTBCS CO MHOM B 15:15 — TO ecTh B TO Bpemsi, Koraa
3aKpOIOTCSI Bce (PhIOUEPCHBIC PBHIHKH, KPOME TOProB MO (plovYepcamM Ha WHIACKCHI
akuuii. Ho naxke mpoJiojikeHHWe TOProBJIM TOJbKO Ha OJHOM PBIHKE BBI3BIBAJIO Y
MCHS HCKOTOPLIC OIMAaCCHUA: CMOXKEM JIM Mbl Ha4YaTb 6CCCZIy B HAa3HA4YCHHOC BperI?
Bens st 3Ha1, 9TO (hBIOYEPCHBIC KOHTPAKTH HA UHIEKC akIuid S&P — 310 oquH u3
€T0 IVIaBHBIX TOPrOBBIX MHCTPYMCHTOB. 4! I[eﬁCTBHTeJILHO, Korja s npuiiei, I[)KOHC
OBLI TTOTJIONIEH TOProBiIeH Mo S&P.

Joxnasmmce, korga JpKoHC 3aKOHYMT BBIKPHKHUBATH MPHKA3bl Yepe3 IeperoBop-
HOE€ YCTPOWCTBO, S CKa3al, YTO HE XO0Uy MeEIIaTh er0 TOPTOBIIC, H MPEIIOKMI OTIO-
JKUTh MHTEPBBIO J0 3aKpBITUS phIHKA. «Hukakux mpobrem, — orBetmn [xoHC. —
[Tpuctynumy.
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Kak motom BBISICHWIIOCK, 3TO HE OBLTO 00BIMHOM TOproBieit no S&P. B Tor neHb
JOHC BBICTpavBaJl KPYIIHYIO MO3ULUIO, 0XKUJIAsl 3HAUUTEIBHOIO PE3KOro maje-
HUSl 1IEH Ha PBIHKE aKIUid. DHEPrUYHOCTh, C KOTOpol J[KOHC OTHaBan NpHKa3bl,
HaTNlOMHMHAJIA HaTHCK TeHHUCHCTA, Haberaromiero Ha msd. («llokymaii 300 mo kypcy!
Kugee, xuBee! ['otoBo? OTBeuaii!») [Ipu 3TOM OH JIeTKO MEpEKIFoYaIcs ¢ TOProB-
JIM HA UHTEPBBIO U OOPATHO.

JI>KOHC ¢ BOCXHMIIIEHHEM PACCKa3bIBAE€T O CBOEM IEPBOM HACTaBHUKE B OUpiKe-
BOM JIeJie — JIETEHJApHOM Tpenjiepe XJIONKOBOro peiHka Jiu Tamnuce. Iloxka-
nyi, Oonbiie Bcero J)KoHca mopasuia ero xese3Has Bblaepxkka. OH MOMHHUT,
kak Tamiic, He MOPTHYB IJIa30M, CIIOKOMHO M BEXJIMBO OeceoBall CO CBOMMH
MOCETUTENSIMU B TO CaMO€ BpeMs, KOTJ]a €ro MO3ULIMN OYKBaJIbHO BBHIKAIIIMBAIUCH
HAa pBIHKE.

Takyto xe *Kene3Hyr0 BbIIEpKKY s1 00Hapyxui u'y Jlxonca. On GecenoBait co
MHOM, MOMYTHO OOIIAsICh C MOCETUTENIIMA U COTPYAHUKAMH, U OIHOBPEMEHHO YII-
paBysUT KpymHOM no3uiue o S&P. B mocneanrie MUHYTHI TIepe] 3aKphITHEM TOP-
roB (pprouepchl Ha MHICKC aKUMKA CHJIBHO BBIPOCIH, U3-32 YETO YOBITOK TIO MO3UIMH
JI>xoHCa mpeBpICHI MUJUTMOH 10Ju1apoB. OgHako [IKOHC ocTaBajics HAcCTOJNBKO He-
BO3MYTHMBIM, YTO s Y3HAJI O TOM, YTO PHIHOK JABHHYJICSI IPOTHUB HETO, TOJIbKO BEUe-
POM, IPOCMOTPEB LICHBI 3aKPBITHSL.

ITpu nepBoii Gecenie Mbl He ycrieau 0OCYIUTh BCE BOIIPOCHI, M HEJIEIN Yepe3 JBE 5
MOBTOPHO HaBeascs K J[>koHcy. Bo BpeMs BTOpO# BCTpeuu 51 3aMETHII JIBE TepeMe-
HbL. Bo-TIepBBIX, U3 pemmTensHoro Mensens JkoHe nepenrel B ObIkK: panbIire J[oHe
KPYITHO MIpajl Ha TIOHWKEHUE PhIHKA aKLWH, TeNeph e B KPATKOCPOUHOM IUIaHE OH
MIEPEOPUEHTUPOBAJICA Ha €ro pocT. Borpeku oxuIaHusAM PbIHOK HE yIaj 3a TO Bpe-
Ms1, KOTopoe eMy oTiycTiil [[>xoHc. M3 3TOro oH 3aKiIrouni, YTO Ha KOPOTKOE Bpe-
Ms1 pbIHOK TIOM/IET BBEPX.

«3TOT PHIHOK HEPENpoan», — OTMETWJI OH BO BpeMs Hallleil BTOpoil Oecerpl.
W3meHeHue TOUKM 3peHHs] HA IUaMETPATbHO MPOTUBOMNOJIOKHYIO 332 CTOJIb KOPOT-
KAW TePHOJ HATJISAHO MOKA3bIBACT MCKIIIOYUTEIBHYIO THOKOCTh, OOBSICHSIONLYIO
ToproBeie ycriexu J[xoHca. OH He TOJIBKO OBICTPO 3aKPBUT UCXOTHYIO TTO3UITUIO, HO
1 OBUT TOTOB CMEHHUTH €€ Ha MPOTHBOIOIOKHYIO, KOT/Ia (haKThl YKa3ald Ha OO0 -
HOCTB €r0 IepBOHayaIbHOro nporHosza. (M sta mepeMena B yMOHAaCTpOEHHH OKa3a-
Jlach BeChMa CBOEBPEMEHHOM. )

Bo-BTOpbIX, /[PKOHC BOPYT CTan OYEHb OCTOPOKEH B CBOMX OLIEHKAaX OTHOCHU-
TENTPHO PBHIHKA aKIW ¥ SKOHOMHUKH B 11e7ioM. OH omacasics, 4To erie oxHa OoJbIas
BOJIHA MPOJAX (TIpeablayinas 6puia B oKTa0pe 1987 rosa) MOXKET NPUBECTH K CBOE-
ro posa (UHAHCOBOMY MaKKapTH-3My. DTO OIAacCeHHE ONUPATIOCh HA MCTOPUYECKHN
NPELIEIEHT: BO BPEMS CEHATCKUX CIyllaHuii B 1930-e roap! 4ieHbl KOMUCCUH, OTYa-
SIBIIMCH HAWTH 3JI0yMBIIIIEHHUKOB, BUHOBHBIX B Kpaxe pbIHKa akuuii B 1929 roxy,
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TIepeNoKIIM BUHY Ha chyxamux Hero-HMopkckoii (oHI0BON GUpXkH, KOTOpHIE B
nepuo o0Baia fep Kaiu JJIUHHBIC TO3HITHH.

JxoHC Oosuics, 94To B OyAyIeM OH, KaK W3BECTHBIN CIEKYJISIHT U CIEIIUATUCT
MO MPOTHO3WPOBAHUIO IKOHOMUYECKHUX TEHJIICHIIMN, MOXKET CTaTh yJOOHOW MHIIIe-
HBIO JUISL BJIacTe B MX OYEPEIHON «OXOTe Ha BelbM». B 0coboe 3amemarenbcTBO
JxoHca mpuBen TeneOHHBI 3BOHOK OJHOTO KPYITHOTO MPaBUTEILCTBEHHOTO YH-
HOBHHKa OTHOCHTENIFHO €ro TOproBiu. «Eciy s Ha30By €ro paHr, TO BBl MPOCTO HE
MOBEPHUTE», — COOOLIUI OH MHE C HEKOTOPOW OMACKOH M TIIATEJIbHO MOA0Hpas
CJIOBA, YTOOBI HE CKa3aTh JIMIIHETO.

JI>xoHC OBUT TIO-TIPEXKHEMY JPYKENI00CH, HO HA CMEHY MPSMOJIYIIHBIM BBICKa3bI-
BaHWSIM TETeph MPHIILUIA BBIBEPEHHBIE U CAEP)KaHHBIE OTBETHI, XapaKTEPHBIE IS JI0-
MAITHAX 3aroToBOK. Tak, Ha BOMPOC O TOPrOBOI TAKTUKE OH 3arOBOPUII 00 Omepexe-
HUW — HE3aKOHHOW omlepanuu, Koraa Opokep pa3melnaeT COOCTBEHHBIH IMPHKa3
paHbllle KPYIMHOTro Mpuka3a knueHTa. [lo cyTn, Takoil OTBET OBLIT MPOCTO HENETbIM,
160 J[oHC He 3aHUMaeTCs MPUKA3aMH KIIMEHTOB. JTO BCe PAaBHO, Kak eciu Obl PyT-
OOJBHBIN OOJIENBIINK, YIaCTBYIONIMN TOJIBKO B CBOEM O(HCHOM TOTAJIHM3aTOPE, BAPYT
cTax Obl ONPAaBIBIBATHCS, YTO HE Opall B3SATOK 32 OPraHU3aIHUI0 JIOTOBOPHOIO HCXOJA
urpsl. [Toxosxke, JI>KOHC BOCIIOIB30BAJICS MHTEPBBIO KaK TPUOYHOM i 0hHUIMaIbHO-
TO 3asBJICHHS, HA KOTOPOE OH, HABEPHOE, PACCUUTHIBAJ KaK Ha CBHUJIETEIHCTBO B CBOIO
NOJIb3Y TIPH BO3MOXHEIX cllymanusx B KoHrpecce B OyayiieM. MHe moka3anock, 4To
B NIPEyBEIMYCHHON HacTopokeHHOCTH [[)koHca ObIIO 4TO-TO MaHHakaigpHOEe. Brpo-
YeM, OIaceHHe, YTO peaslbHBId IKOHOMHYECKUH KPHU3HUC MPUBEIET K N30MEHHIO TOH-
[[OB, MPUHOCSIINX TUIOXHE BECTH, HE KAKETCA COBCEM YK 0€30CHOBATENbHBIM.

Korna BbI BiepBble 3aMHTEPECOBAJIUCH TOPrOBJIei?

B xomnemxe s mpounTan crateio o Pudapae JleHHuce, koTopas npou3Besa Ha
MeHs OoiplIoe BHeuyaTiieHHe. MHe TO0Ka3ajoch, YTO Y HETrO caMas 3aMedareibHas
pabota B Mupe. Y MeHs yxKe ObLJIO HEKOTOPOE MPEACTaBICHUE O TOPTIOBIIE, IOTOMY
yTo MoM 1A bun [[roHaBaHT ObUT BechbMa IpeyCIEeBalOIMM XJIOIKOBBIM Tpeiiie-
pom. B 1976 rony, nmocie OKOHYaHUS KOJUJIEAXKA, S MOMPOCUII €T0 MOMOYb MHE CTaTh
TpelaepoM. Jaas HanpaBuiI MEHS K 3HAMEHUTOMY XJIONIKOBOMY Tperaepy Omu Tai-
nmucy, kotopelid xuin B HoBom Opneane. «9au — JIydlMid U3 BCEX M3BECTHBIX MHE
TpelaepoB», — NOSCHUI Aans. S che3ani K O, ¥ OH NPeUIoKUI MHE TIOpadoTaTh
Ha ILUIOIAIKE HL}O—fIOpKCKOﬁ XJIOMTKOBOW OUPIXKU.

IMouemy BbI cTaAN padoTaTh y JIM, 2 He Y COOCTBEHHOI0 ASAU?
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Jsins 3aHMMalcsa B OCHOBHOM HAaJTUYHOM TOPTOBIIEH XJIOMKOM. S e XoTen cpa-
3y CTaTh TPEUIEPOM.

Kaxk moaro Bbl padoranm Ha 3TO0il OMpskeBoii muomanke? U yem KOHK-
PeTHO 3aHUMAJIHCh?

Ha nnomazake s pabotan KiiepkoM — € 3TOro HauumHaroT Bce. Ho momyTHO s
MHOT'O aHAJIM3UPOBaJI, HAOIIO/1asi 32 PHIHKOM M TBITASACH ONPEICIUTh, YTO UM JIBH-
xer. 51 mpopaGoran B Heto-HMopke oxono momyrona, a 3arem BepHysicst B HoBblit
Opnean 1 Hayas paboTath y DIH.

OT DM BBI MHOTO€ Y3HAJIN O TOProBJje?

besycnoBHo. PaboTta ¢ HUM crana s MEHsI BEJMKOJICITHOM MPAaKTUKOW. DIn
TOproeai no3uusaMu pasmMepoM B 3000 KOHTPAKTOB, KOIJja OTKPBIThIA UHTEPEC Ha
BCeM 3ToM phiHke ObuT Juibs 30000. ITo 00beMy TOPTrOBIM OH MPEBOCXOIUIT JTFO00-

ro BHEOUPIKEBOTO Tpeiinepa. BoT Ha KOro u BOpsSiMb CTOMIIO TIOCMOTPETH!

OH ToprosaJj ¢pHyepcaMu NPOTHB HAJIUYHOIO PHIHKA MJIU NPOCTO CIie-
KyJupoBaJj?

Tonpko criekynmupoBai. UTo yAWBUTENIBHO: OH MMENI COOCTBEHHOTO OMP)KEBOTO
Opokepa, ¥ TIO3TOMY BCE TOYHO 3HAJM €ro Mo3uiuu. Ero ObUIO JIErKO BBIYHMCIUTS.
«Hy n nneBats! S uX 1 B OTKpBITYIO 00OBITparo!» — roBapuBaj OH.

To ecTh Bce 3HAJIU, YTO Y HEro Ha pykax?

NwmenHo.

Ho emy 310, 04eBUAHO, HE BpeANJIO?

HuayTs.

Pa3Be 3T0 He HckIOYeHUHe? A Bbl CTapaeTech CKPbIBaTh CBOM NMO3ULHUHU?

[TeiTatocs. Ho Ha camoMm nene Te, KTo mpopaboTai Ha IUIOIIAJKE MO MAThb-
JiecsATh JIET, 3HatoT Mou no3uuuu. Korna s Topryto, Bce 00 3TOM 3HaroT. S TBepIo

YCBOWJI y DJM OJTHO: B KOHIIE KOHIIOB PHIHOK JABUHETCS TY/a, KyJa OH HaMepeBa-
CsI TIOUTH.
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3Han/IT, mo-BamemMy, CKpbIBaTb CBOU MMO3UIIUU HE TAK YiK BasKHO?

[To-mMoemy, BaskHO TBITaThCS. PaHblie, Hanmpumep, paciinpoBaTh MOU MPHKa-
361 OBLI0O OCOOEHHO MPOCTO, MOTOMY YTO $I TOProBaJl KOJUYECTBOM KOHTPAKTOB,
kpatHbM 300. Teneps 51 pa3OMBar0 NpuKa3 HA YaCTH: OJHOMY OpOKepy MOTY OTAATh
npuka3 Ha 116 KOHTpakToB, a Apyromy — Ha 184. ¥ MeHs Ha KaXI0H IUIOIIaJKe
€CTh HE MEHBIIE YETHIPEX OPOKEPOB.

Yemy emnne Bbl HAyunjauch y Tamnuca?

Tammuc OblT 0OYEHB KPYTHIM — JPYTOTO TAKOTO i He BeTpeyasl. OH BHYIIWI MHE,
YTO B TOPrOBJIE OUEHb BBICOKA KOHKYPEHLMS M HYXKHO yMETh TEPIETh, KOIa IOJIy-
Yaellb MoA3aTbUILHUKA. YTO OBI THI HU JAejall, n30exaTb OrPOMHBIX SMOIMOHAIb-
HBIX B3JICTOB U NaJICHUN HENb34.

JT0 HANOMHMHAET 00lMe PeKOMEHAAlMU N0 BOCIUTAHMIO XapakKrepa.
Het 11 kaKuX-TO 0cO0EHHOCTEll MPUMEHNTENbHO K TOProBJjie?

Tannuc Hayumn meHs pabotath ¢ odbeMamu. Korma Topryems Ho-KpymHOMY,
HYKHO BBIXOAWTbH M3 PBIHKA, IIOKA OH OTIYCKAeT, a HE KOorja 3axodeusb. Ecin Hyx-
HO OTKpBITh WM 3aKpBITh KPYNHYIO MO3UIUIO, TO HENb3sl JKJaTh, MOKa PHIHOK JOC-
TUTHET HOBOTO MAaKCMMyMa WJIM MHHHUMYMa: BEIb €CJIM 3TO OyJeT TOUKOH pa3BopoTa,
TO 00BEM TOPTOB MOKET OKA3aThCsl OUYCHb HU3KHM.

Topryst Ha mioOmaAKe, s YCBOWI OJHO: €CIM MPEAbIAyIMA MaKCUMyM OBLI, Ha-
npumep, 56,80, To Ha ypoBHe 56,85 HaBepHska OyneT mMacca CTOI-TNPUKA30B Ha IO-
kynky. [Ipu nene crnpoca 70 u meHe mpeasioxeHus 75 y BCero OUpPIKEBOTO Kpyra
MOSIBNISIETCS 3aKOHHBIM MHTEpEC MOKYNaTh, MOJHUMAs LEHbI, U BHIOUTH 3TH CTOI-
NPUKa3bl, JUKBUAUPYS 110 HUM CBOM MO3ULMHU. B OMprkeBoM Kpyre 3T0 caMasi 00bId-
Hasl TakTHKa. PaboTas BHE TUIOMIAaKH, S COYETAIO 3Ty TaKTHKY C TE€M, YeMy Hay4HJICs
y Omu. Ecnu B Takoil cUTyalluu MHE HaJ0 3aKpBITh JUIMHHYIO MO3UIUIO, TO S TUKBH-
JUPYIO MOJIOBUHY Ha YPOBHE 75, 4TOOBI HE OECIIOKOUTHCS O TOM, KaK BBINTH M3 BCEH
MO3UINH TaM, IZie cpabOTar0T BCE ATU CTOM-TPHKA3bl. S Bcerna JUKBHIUPYIO HOJO-
BUHY TO3UIMM HMXKE HOBBIX MaKCMMYMOB WJIM BBIIIE HOBBIX MHHMMYMOB, a OCTaB-
IIyIOCsl OJIOBUHY — 3a 3TOH TOUYKOH.

Yem emnre BbI 00s13aHbI Tammucy?

Ha6J'IIOJIa$I 3a HUM, A NOHAJI, UTO JaXXE €CJIM PBIHOK YCTAaHABJIMBACT HOBBIC BBICO-
ThI X BBITJTIAAUT NPEKPACHO, TO YaCTO 3TO ObIBaeT JIy4YIIMM BpEMCHEM IJIA IMTPOJaXKH.
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OH mpHUBUIJI MHE, YTO XOPOILIHUI TpeiHaep JOKEH OBITh, 10 HEKOTOPOM CTETIEHH, UHA-
KOMBICJISIIIIUM.

BbI npone.lm OECATKH ThICAY CIACJIO0K. ECTL JHA cpeJ_m HHUX Kakafa-To 0CO-
oennasn?

Ha. Oto 6o B 1979 roay Ha peiHKe Xionka. JIroam ydaTtcst B OCHOBHOM Ha
ommOKax, a He Ha ycrexaX. S Torma ObpuT OpokepoM. Y Hac UMEJIOCh MHOTO CIIEKYJIs -
TUBHBIX CYETOB, M Y MeHs Obuia anuHHas no3unus modtd B 400 KOHTPaKTOB IO
UIONBCKOMY XJIONKY. PhiHOK KoneOaincs B auamnazoHe 82-86 LEHTOB, U s MOKYIAl
BCSIKUH pa3, KOT/Ia OH OIyCKaJICs 10 HUXKHEHN T'PaHUIbI 3TOr0 JUana3oHa.

OpHaxIbl PHIHOK MPOPBAJICS K HOBBIM MUHUMYMaM, BBIOWI CTOM-TIPHKAa3bl, a 3a-
TeM cpasy orpaboran BBepx Ha 30 mim 40 myHKTOB. S pemimi, 4Tto mpeaplayIas
BSUIOCTh PHIHKA ObLIa BBI3BaHA HEYCTOMYMBOCTBIO LIEH BOJIM3M 3THUX XOPOIIO U3BEC-
THBIX CTOMN-Tpuka3oB. Ho Tenepp, Korjna oHU cpaboTaiu, s MOAYMal, 4TO PHIHOK
CHOBA rOTOB K MTOBEMY.

ITomHrO, KaK s CTOSUT BHE KPyTa M BAPYT, B MBLUTYy KaKOW-TO HAITYCKHOW Xpabpoc-
TH, BeJeN cBoeMy Opokepy KymuTh 100 HIOIBCKHX KOHTPakTOB 1o ImeHe 82,90, 4to
TorJa OBUIO OYeHb KPYHMHBIM MpukazoM. OH 3ampocui mokynky 100 KOHTpakToB MO
90, u st moMHIO, Kak Opokep «Refco» Opocuiics K HaM depe3 BCIO IUIOMAAKY C KpH-
koM «IIpomano!». Kommanus «Refco» mMena Torna HaumOOJBIIVIA 3arac XJIOMKa, TO-
TOBOTO K IOCTaBKE IO KOHTpakTaM. S| MTHOBEHHO MOHSJI, YTO OHM HaMepeBaroTCA
MOCTaBUTh XJIOMOK MPOTHB HIOJIBCKOTO KOHTPAKTa, KOTOPBIM LIEJ TOTAA C MpeMHen
OKOJIO 4 IIEHTOB K OKTAOPHCKOMY KOHTPakTy. U erie MeHsl OCEHUII0, YTO, IBUTasICh
B Kopuaope 82-86 1eHTOB, pIHOK IPOCTO HaMeyall OPUEHTUPHI AJsl OyAyLIero 1po-
pBIBa BHU3 [TO €CTh YTO XOJ] ¢ ypoBHs 82 1eHTa OyAeT paBeH IIMPUHE MPEAIIECTBO-
BaBIIETO 4-IIEHTOBOTO KOpUI0pA].

To ecTh BbI cpa3y NOHSIJIM, YTO He NPaBbI?

MrHoOBeHHO. S TOHSII, YTO PHIHOK CHEICT MPSIMO K 78, ¥ 3TO OyJeT menpo oruia-
YEHO MOEH KpOBbIO. Y MeHs yxe Oblia JuHHas no3ulius B 400 KOHTPaKTOB, K KOTO-
poit s 3a mens mob6asmn eme 100 u, Hakower, eme 100 B Xoae 3TOM TepomuecKon
MOKYIIKH, KOTOPYIO HH 3a YTO HE HAJA0 OBLIO JEaTh.

3Ha'lHT, BbI Cpa3y NMOHAJHA, YTO HYKHO BBIXOAUTDL U3 meKa?

Her. 4 cpa3y noHsu1, 4TO MHE HY’KHO MIPaTh Ha IIOHUKEHHUE.
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Hackoabko 0b1CcTPO BbI cpearupoBau?

[Toutn mruosenHo. Korga Opokep «Refco» xpuknyn «IIpomano!», Bce mocmot-
penu Ha MEHs, HOTOMY YTO 3HalHW, YTO S MOMNBITalOCh caenath. «Eciau Tebe Hamo B
TyaJleT — He Tepsil BpeMeHH, Jenail MpsMo 37eCh», — CKaszal MHE COCEll, YBUJIEB,
4TO s no0enen Kak nojaoTHo. [IoMHI0, S HOBEPHYJICS U BbILIEN IMIOTHYTh BOJIBI, 1OCTIE
4ero mnpukazan Opokepy NpojaBaTh Kak MOXHO Oounblue. PblHOK OykBanbHO 32
MUHYTY JOCTUT HM)KHETO IIEHOBOTO Mpejena, a s CMOr MpoJarh Toibko 220 KOH-
TPaKTOB.

Koraa Bbl JUKBUAUPOBAIU OCTATOK MO3MIUN?

Ha cnenyromee yTpo peiHOK oTKpbUIcs Ha 100 MyHKTOB HUXKE, U S HA4aJl TIPOJIaBaTh
¢ camoro oTkpeiTHs. Kora pplHOK CHOBa 3aMep Ha HUKHEM Mpezene, s Mpojall JUIIb
okosio 150 xoHTpakroB. Korma Bcé 3aBeplimioch, s MOJ KOHEL MPOJajl HECKOJIbKO
KOHTPAKTOB Ha 4 LIEHTa HUXKE TOTO YPOBHS, I7I€ BIIEPBBIE MOHI, YTO TO3ULHUS IJI0XA.

HecMoTpsi HA 10BOJILHO OBICTPble KOHTPMEPBI, BbI BCE Ke MOJTYYHIH
0oabmoi ynap. Kak Bam Teneppb KaxKeTcsl, 4TO HAJA0 ObLIO AeJaTh?

Bo-nepBbix, HUKOrIa He M300paxaTh U3 ceOs repost Ha phlHKe. Bo-BTOpBIX, HU-
Korja 0e3 Mepbl He yBEJIMYMBATh CBOI MO3MLMI0. Mos riaBHas Oena Oblia He B
KOJIMYECTBE MYHKTOB, NMPOUIPAHHBIX Ha 3TOHM ClelKe, a B KOJMYECTBE KOHTPAKTOB,
HECOpa3MepHO OOJBIIOM MO CPAaBHEHMIO C KallUTaJOM Ha CYeTaX, KOTOPHIMU s Y-
paBis1. Mou cuera motepsiin okono 60-70 mpoueHTOB KamuTala Ha OXHOHM 3TOi
ClEIKE.

JTa cAeJiKa M3MEHHMJIAa BeCh Balll TOProBbIii CTHJIb B YACTH PUCKa?

besycnoBno. S OblT MOTHOCTBIO JAeMoOpanu3oBaH. «BeposTHo, 3Ta pabora He
AJI1 MCHA, — pCIII 4 TOrAga, — W BpAd JIA MCHA XBATUT HAH0JIIO». S OpIn 10 TOro
YTHETEH, Y4TO €1Ba HE OPOCHUI TOPTOBITIO.

CK0JIbKO JIEeT Bbl K TOMY BpeMeHH 3aHUMAJINCh TOProBJieii?

Bcero-naBcero okoo Tpex ¢ MOJOBUHOM JIET.

N npeycneBanu 10 Toi caeaku?
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OTtHOCHUTEIBHO. BONBIIMHCTBO MOMX KIIMEHTOB 3apa60TanH, n A CTaJl BaXXHBIM
HCTOYHHUKOM HpI/IGLIJ'II/I JUI CBOCH KOMITaHHUH.

A Te, KTO 12y Bam 10 000 xo/151. B HayaJsie 3TOro TpexJjieTHero nepuoaa?
OHu, HaBEpHOE, MTOTYIHUIIH BTPOE OOTIBIIE.
To ecTh Bce BalllM IaBHUE KJIHEHTHI BCE ellle 0CTaBaJuCh B BbIMIPbILIe?

[a, HO 51 MeX TeM IepeHec HECKOJIBKO CEePhEe3HbIX NOTEePh. JTa CAeKa MO XJIONKY
4YyTh HE CcTana Moel nocienanei. iMeHHo Toraa s ckazain cede: «3aueM e Thl, [IIyIeL,
pHCKyelIb BceM Ha ofHOH caenke? He myumie ju uckaTh B )KM3HHU PAlOCTh, @ HE TOpe?»

Torga sxe 51 BOEpBBIE PELINI, YTO AOJDKEH OBIAAETh NUCLUILIMHOW TOPTOBIHM U
METOAaMH yNpaBleHUs KanutaioM. Bee mpousomeniuee crano it MEHSI KaKUM-TO
ounterneM. CTos Ha Kpato, S yCOMHWIICS B CBOEH MPOQecCHOHANBHON MTPUTOAHOC-
ti. Ho pemmn He cmaBaThCcst M OOpOTHCS Aajblle, CTaB AMCLUIIMHUPOBAHHBIM H
pacueTIUBBIM B TOPTOBJIE.

U c Toro MmoMeHTa Ball TOpFOBb[ﬁ CTHJIb COBCPIIECHHO H3MeHunJIca?

Ha. Teneps s cTaparoch IPOXKUTH I€Hb KaK MOXXHO PaJlOCTHEE U CIOKOMHEE.
Ecnu Mom mo3unuu uayT MpoTHB MEH, S cpa3y M30aBISIOCH OT HUX, @ €CIHM B MOIO
M0JIB3Y, TO COXPAHSIO HX.

HaBepﬂoe, Bbl CTAJIXM TOProBaTb HE TOJBKO B MEHbBUIIEM 06’LeMe, HO 1
ObicTpee?

BbricTpee u ¢ OoNBIIMM YKIIOHOM B 000poHY. S BcE€ BpeMs AyMaro O moTepe ne-
HET, a He O BBIMIpHIIIe. Toraa, B cIelKe Mo XJIONKY, y MEHs Tepe] IMla3aMu CTOSUIN
HIOJIbCKHE 89 MEHTOB W s MPUKHUIBIBAJ, CKOJBKO 3apaboTtaro Ha 400 KOHTpaKTax.
MHe © B TOJIOBY HE IPUXOJUIIO, CKOJIBKO 51 MOTY TTOTEPSITh.

Bcerma iu BbI 3HaeTe, KOria BhlifieTe U3 CAEJIKH, elle 10 TOro, Kak BCTYy-
nure B Hee?

51 MBICTIEHHO BBICTAaBJISIIO CTON-NpPUKA3. Eciau ero ypoBeHb JOCTUTHYT, TO S BbI-
XO0XY B JIFOOOM ciydae.

HackoJibKO BeJINK Balll PUCK HA CIeJKY?
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51 He pacwIeHsI0 PUCK MO OTAENBHBIM clelKaM. Bce mo3unuu, KoTopsle s aep-
XY, B3aUMOCBSI3aHbI. Sl CMOTpIO Ha PUCK C TOUYKH 3pPEHHS TOTO, KAKOB C YTpa pa3Mep
MOETO TOProBOro cyera. M cTpeminiock K TOMY, YTOOBI, 3aKaHYMBasi J€Hb, UMETh
Oomnbiue, yem ¢ yrpa. Ilo3ToMy yTpoM MHE M B TOJIOBY HE NPUIAET 3asIBUTh, YTO pa3 s
urparo Ha noHmwxkenue S&P ¢ 264, koTopsblil Buepa 3akpbuics Ha 257, To cMOTy Tepe-
KUTh U NOABEM. 5] BCerJa OLEHNMBAIO PUCK CBOEH MO3MLIMU MCXOJS U3 LEHBI 3aKpbl-
THsI HAaKaHYHE.

KonTpons Hax puckoM — camoe BaxkHOe B Topromie. Hampumep, ceiiuac mo
CPaBHEHMIO C HAYaJIOM Mecsla s B YObITKe rae-To Ha 6,5 mpouenta. Ha ocraTtok
Mecsla 1 yCTaHOBWJI TIpeJiesl MoTeph B 3,5 mpoueHTa. Sl HU B KOEM ciydae He XOuy
JOIYCTHTbh, YTOOBI MOH MOTEPH 32 JTHOO0H MECSI] CTalH ABYX3HAUHBIMH.

OaHUM M3 acIeKTOB Ballero TOProBoro CTUJIS SIBJSAETCH CTpeMJIeHHe
MOKYNATh M NPOAABATh B TOYKAX pPa3BopoTa IO NPUHIMIY OT 00PaTHOIO.
JomycTuM, BbI 0:KMaeTe Pa3BOPOTA HA BepIIMHE H OTKPbIBaeTe KOPOTKYIO
MO3UIHUI0 O] NPUKPBITHEM 0JH3KOI0 CTON-NPHKA3a, KOTOPBI cpadora-
€T, €CJIM PLIHOK JOCTHTHET HOBOro Makcumyma. Tak u npoucxoaut. CKo/b-
KO pa3, HCXO0As U3 JAHHOH TOProBOM HJeH, Bbl OyJaeTe NbITATHCH MOHMaTh
MOMEHT pPa3BopoTa, MpexkKae 4eM 0TKaKeTeCh 0T ITOM uaen Boodue?

[Toka HE U3MEHHUTCSI MOE MHEHHE O PAacCTaHOBKE (yHIAMEHTaIbHBIX (DAKTOPOB.
Jlo aToro mocne KaxxaoW yOBITOYHOW CHENKH I Oy/y COKpallarh pa3Mep MO3HIINH.
Ecnu ToproBist mpuHOCUT YOBITOK, S YMEHBIIAIO pazMep mo3uuuu. Takum obpaszom,
MOH caMble HeyJauHble CAEIKU OyayT HAaMMEHBIINMHU 110 pa3Mepy.

Kakux Toprobix npaBuJ Bbl IpUepxKUBaeTech?

Huxkorna He ycpenusaTh yobITouHble mo3uriun. Cokpariarts 00beM TOPrOBIIH, ECITH
OHA HE JAJWTCS, U YBEIUYUBATH €r0, €Clu UAeT xopomo. Hukorna He ToproBath B
TaKUX CUTyallUAX, KOTOPBIMU HC BJIAACCHIb. HaanMep, s HC CTaHy pHUCKOBATb 3HaA-
YUTEIBHBIMH CYMMaMH JICHET TIepel BBIXOJ0M Ba)KHBIX COOOIICHMI, HHAYE 3TO OY-
JIeT y’Ke a3apTHas Urpa, a He TOPTOBJIS.

Ecnmu Bac GecriokoUT Kakas-TO Ballla YOBITOWHAS MO3UIHSL, TO STOMY JIETKO TO-
MOYb: BBIXOJUTE M3 CIHCIKH, TIOCKOJBKY BCETJa MOYKHO BEpHYThbCS oOpaTHO. Her
HUYETO JIy4Ille, YeM HadaTh 3aHOBO.

He npunaBaiiTe upe3sMepHOro 3HAYEHHUS TOMY, IJIeé OTKPBITh MO3UIIHI0. BaxkxHO
JIUIIb, KAKOBO HAIIPABIIEHUE MO3UINH — OBIYbE WIIM MEJBEXbe. TOUKON BXO/a BCe-
rJla CUATalTe BUSPAIIHIOIO [IEHY 3aKphITUsA. S cpasy y3Hal Tpelaepa-HOBHYKA 110
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Borpocy: «Kakas y Bac mo3unus — JUIMHHAS WK KopoTkas?» Kakoil Obl oHa HU
ObLTa, 3TO HE JIOJDKHO UMETHh HUKAKOTO OTHOIICHHS K €r0 MHEHHIO O PhIHKE. 3aTeM
(ecmu st OTBEUy, UTO UTMHHAS) OH CIPOCHT: «A ¢ Kakoro BpemeHu?» Kakas pa3Huia,
¢ kakoro. Benp 3To He UMeeT OTHOIIEHUS HA K MENBEXKbEMY N OBIYbEMY HACTPOFO
PBIHKA, HHU K TeKyIleMy OallaHCy PUCKa U MPUOBUIN JUTMHHOHN TTO3UITHH.

BaxHeiiee npaBuio TOproein — MoIHast 000poHa, a He HacTymieHue. Kaxk-
JIbII JICHB S JIeJIai0 JOIYIEHUE, YTO BCE MOW IMO3HUI[MH OIIMOOYHBI, M PeIlalo, e
OyayT MOHW CTOI-ypOBHH MO PHCKY. Sl menmaro 3To il TOro, YToOBI ONPEeIuTh CBOU
MaKCHUMaJIbHO BO3MOXXHBIC IMOTECPH. n HaICIOCh, YTO OCTATOK AHA ITPOBEAY, UMCI
TaKUE€ MO3UIUH, KOTOPBIC Pa3BUBAIOTCA B MOIO ITOJIB3Y. A ecim onun HOI\/'II[}IT IIpOTUB
MEHS, TO S 33ICMCTBYIO IJIaH BBIXO/A U3 PHIHKA.

He repotictByiiTe. He BoImsumBaiite cBoe «S1». Kpurndeckn momgxoaure kK cede U K
CBOMM BO3MOXHOCTsIM. Hi Ha MuT He obombiiaiTecs. CIydnch Takoe — U BaM KOHETI.

Kax rosopun [Ixecc JluBepmop — OAMH M3 BETWYAMIINX CIEKYISHTOB BCEX
BpeMeH, — B KOHEYHOM HTOre PBIHOK He mnepeurpaTb. Korma-to, eme Ha mopore
npogeccur, 3TO BBICKA3bIBAaHUE 3BYYANO U MEHS MPOCTO obe3opyxwuBarome. He-
HO6€III/IMOCTI) PbIHKa HE MOXXCT HC Myrarhb. Nmenno OTCHOAa BBITCKACT MO€ I'JIaBHOC
MpaBWIIO: UMETH CHIIBbHYIO 000poHy. Eciu caenka ynanace, He HaJO0 MPUIACHIBATH
3Ty Mo0emy CBOei HeoOBIYaifHO# Mpo30pauBoCTH. Beerma coxpansaiite Bepy B ceos,
HO JIEPKHTE €€ MO/ KOHTPOJIEM.

Bbl romamm ocraerech BecbMa yAa4JIMBBIM TpeiiiepoMm. Teneps BbI Be-
pute B ce0si 0oJibIIe, YeM npexae?

Teneps s onacaroch OONbIIE, YeM KOT/Ia-IM00 32 BCE BpeMsl TOPTOBIH, MTOTOMY
YTO OCO3HAJ, HACKOJIBKO 3(peMepHBIM MOXKET OBITh ycriexX B 3ToM OusHece. S yBe-
PEH, 4TO MJId yCII€Xa HYXKCH CTpax. Bce cBom camble TspKeIbIe MOPaXXCHUA s TCPHECIT
TTocyIe KPYITHBIX TT00e 1, KOT/1a HaduHaJl CYUTaTh ce0s Koprudeem.

ITo MouM Ha0J/II0IEeHUSIM, BBl YaCTO BCTyNaeTe B PHIHOK BOJM3HM TOYEK
pa3Boporta. IHoraa Bama TOYHOCTH ObliIa MOMCTHHE CBepPXbecTeCTBEHHOM.
B 4em cexkper MeT01a, MO3BOJISIIONIEr0 BAaM BCTYNATh B PHIHOK TaK OJM3K0 K
pa3Bopoty?

VY MEHSA OuYeHb YETKOE IPEICTaBJICHUE O JOJTOCPOYHBIX HAIPABICHHUAX BCEX
pbiHKOB. Kpome Toro, y MeHs1 oueHb KpaTKuil OoneBoit mopor. B pesynbrare Hepen-
KO OBIBaeT, YTO 51 MOTY HEIEJISIMU MOBTODPATH UIMHHBIC CHEJKH HA PHIHKE, KOTOPBI
MPOJOJIKAET UJITH BHU3.
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To ecTb BbI NPOBOJAUTE CEPUI0 MPOOHBIX C/A€JI0K, MOKA 0JHA U3 HUX HA-
KOHell He yaacTcs?

CogepiieHHO BepHO. Sl cunTaro cedsl 3arpaBCKUM PHIHOYHBIM KOHBIOHKTYPILH-
KOM. JTO 03HAUaET, YTO, BEIPAOOTaB MHEHHE O PHIHKE, 51 PEATH3YIO €ro MpH OYeHb
MaJIOM YPOBHE pHCKa JI0 T€X IOp, MOKa HE MOJydy HECKOJIBKHUX MOATBEPXKICHHUIL
OIIMOOYHOCTU CBOEr0 MHEHUSI MIIY [TOKA HE U3MEHIO TOUKY 3pPEHHSL.

JlpyrumMu cjioBamu, ObL10 ObI TOYHEE FOBOPUTH, YTO «C NMATON MONBITKU
MMoa J’koHc MOKynaeT Ka3Havyelckue O0JMraluy Mo meHe 3a 2 THKA J0
MHMHHMYMa», a He MPOCTO YTBepxkAaTh, YTo «Iloa /IoHc mokynaer ka3Ha-
yelicKkue 00JIUralliy Mo 1eHe 32 2 THKA 10 MUHUMYMAay.

Otuyact uMeHHO Tak. C APyroi CTOPOHBI, s BCeTria ObLT «TpelepoM pa3Bopo-
Tay, NOO yBEpPEH, YTO HauOOJBIINI BBIMIPHIII JAIOT pa3BOPOTHI peIHKA. Bee roBo-
psIT, 4TO JIOBUTH BEPIIMHBI U OCHOBAHUS — Oe3Hazie)XHOoe J1e0. BMecto 3TOoro
HY’KHO JIOBUTb TCHACHIIUN B CCPECANHE, I'/IC U IMOJIYy4aTbh BECh BLIMIPHIIIL. Ho muuano
g 3a 12 5er yacto ymyckan J00bIMy Ha CepefyHe, 3aTO IMOWMal MacCy BEpIIUH U
OCHOBAHUHU.

Ecnu cremoBaTh 3a TEHACHIMEH, pacCUUTHIBAS TOTYYUTh TPHOBUTH B CEPEIIMHE
JIBIKEHUS, TO HaJI0 pa3MeIlaTh OYeHb YAalIeHHbIE CTOI-IIpUKa3bl. MeHs 310 He yc-
TpauBaeT. K ToMy ke pbIHKH JBWXKYTCSI HAIIPABIEHHO JIMIIb OKOJIO 15 TpOIeHTOB
BCEr0 BPEMEHH, B OCTAJIbHOM OHU HJIyT TOPU30HTAIIBHO.

B 4yem cocrout HambosbIICe 320/yKIeHHEe MYOJIUKH OTHOCHTEJIbHO
PBIHKOB?

B TOoM, 4TO pbhIHKaMM MOKHO MaHHITYJIMpoBaTh. B ToM, uTo Ha YOII-CTPUT €CTh
HEKasi TpyIna, KOTopasl yInpasiseT leHaMHd Ha pbIHKaX. Sl MOry BOWTH B JIF0OOOH
PBIHOK, IIOICTETHYB €T0 Ha JEHb-APYroil WK Aaxe Ha Hejemo. Caenas 3T0 B IOAXO-
TSI MOMEHT M CJIETKa IMOJTaB Ta3Ky B TOPKY, S MOTY CO3/aTh WJUTFO3UIO OBIYBETO
peiKa. Ho, 3a nckimodeHneM ciydaeB MO-HACTOSIIEMY YCTOWYMBBIX PBIHKOB, KaK
TOJIBKO s TIepecTaHy MOKYIaTh, IEHBI Cpa3y ke MOWIYT BHU3. Bbl MOXkeTe nepeHec-
TH B AHKOPHIDK Ha AJISICKe caMblil IMKapHBINA MarasuH «Saks Fifth Avenuey c ero
BEJTMKOJICIIHBIM OT/IEJIOM JIETHEH MYXKCKOW OZICKIIbl, HO €ClI HeKoMy OyzeT ee To-
KyHnaTb, TO Bbl pa30pUTECh.

B 4em eme Jiroau 3a0/1yK1a10TCA HACYET PHIHKOB?
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Cuauraercs, 4TO JIIOIH, CBA3aHHBIC ¢ Y OJUI-CTPHT, 3HAIOT YTO-TO diakoe. Kiac-
CHYECKHUil ToMy npumep — Mosi Math. OHa cMOTpUT Tenenporpammy « Wall Street
Week» v OYTH C PENTMTHO3HBIM TPEIIETOM BOCIPHHHMAET BCE, YTO TaM TOBOPHTCS.
['0TOB CIIOpPHTB, YTO BEPOSTHOCTH yCIleXa Ha PHIHKAX BBIIIE, €CIIM TOCTYIIATh BOII-
peku coBetaM « Wall Street Week».

51 3Ha10, YTO MOYTH e:KeTHEBHO BbI 001IaeTech C TpeligepaMu 00JIbIIUH-
CTBa KPYNHBIX PHIHKOB. BbIBaeT Jin BaM HeJ10BKO OTTOro, YTO Bbl UIpaeTe
NPOTUB HUX?

beiBaer. Hu MHe, HU UM He JIeTKO MpH3HABaTh YyXyro nodexy. Ho oHn Hy>KHbBI
MHe, 100 s IPUHSIT 32 MPABUIIO OOIIATHCS C CAMBIMU JIyUYIIUMU B IPO(ECCHH.

Yto orpaskaaer Bac OT BO3AeHCTBUA YyKHUX MHeHHi? JomycTuM, B OTHO-
IIEHUH KAaKOr0-TO PHIHKA Bbl HACTPOEHBI MO-Me/IBEKbHU, a 75 NMPOILEHTOB Ba-
X co0eceJHUKOB MPHAEPKUBAIOTCS ObIubeii oneHku. Kak BbI mocTtynure?

Ionoxny. IlpuBeny npeBocxoaubli npumMep. /1o mpomwioi cpensl, MoKa peIHOK
CbIpoil He(TH OBUT B pasrape CBOEro 2-70JUIApOBOTO MOIbEMA, sl IPUIEPKUBAJICS
MEJIBEKbEN OpUeHTAaMHU. JIydimii 3 U3BECTHBIX MHE TPEHIEPOB 3TOrO pPbIHKA, HA-
IpOTHUB, OBIT cpeau OBIKOB. YUMTHIBAsT €10 MHCHUEC, 1 HE CTAJl UTPAaTh Ha IMMOHMKCHHCE.
3areM pBIHOK CTall TOPMO3UTh, U OJHAXKIbI 3TOT Tpenaep ckasail: «Teneps, moxa-
Ty, JIydine nepedty B HeTpanb. OTciofa M 0COOEHHO ¢ y4ETOM TOJIBKO YTO TIO-
cTynuBIIUX Obraprx HoBocTer oT OIIDK s cpasy moHsI, YTO PUCKOBAHHOCTH CHENIOK
1o npoaxe chlpoit Hedtu ymeHblmiacek. M nmponan maccy 3toit HeTH, 4To 00ep-
HYJIOCBh TIPEKPACHON CIIENIKOM.

K KOMY U3 PBIHOYHBLIX KOHCYJIbTAHTOB BbI npncnynmnaeTecb?

K nactosmum 3Hatokam: Maprtu Lgeiiry u Heny [eitBucy, k boOy IIpexre-
py — deMnuoHy B cBoeM jene. OH Jyuie Becex 06arofapsi CBoeMy HCKITIOUUTENBHO-

My OIIIOPTYHU3MY.
Yto BBl HMeeTEe B BUAY NOJ ONNOPTYHU3MOM?

Ero ycnex oObscHsIETCSI TEM, YTO TEOPHs BOJH DIUIMOTA MO3BOJISIET €My BBIOH-
paTb HeBepOSITHO 6HaFOHpI/I${THBIC BO3MOXKHOCTHU 110 COOTHOLICHHUIO pI/ICKa nu HpI/I—
6BIJ'H/I. HO 3T0ﬁ Xe HpI/I‘II/IHC MHOI'u€¢ CBOU ycnexn A OTHOH_Iy Ha CUYCT BOJIHOBOI'O
MeToa DIUINOTa.
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A ecThb JIH, HA Balll B3TJIsi[l, HEAOOLCHCHHBIC KOH(ZyJ]bTaHTLI?

Ecte. D10 Hen [eitBuc. Ero nccinenoBanus pelHKa aKIMi — JIy4IlIne U3 BCETO,
YTO 5 BUAEN. XOTs OH IIMPOKO U3BECTEH, MHE KayKETCS, UTO OH €IIE HE MOJTYUHII
TOTO IPU3HAHUS, KOTOPOTO 3aCIyKHUBAET.

EcTh Jin, Ha000pOT, NepeoeHeHHbIEe AHAJTUTHKH ?
Kak rosopurcs: «He cynure, na He CyauMBbl OyaeTe».

MaJio KTO M3 TpeiiiepoB JAOCTUT yclexa Bamiero macmraba. Uro orian-
yaeT Bac OT APyrux?

Jlymaro, 9TO OJIHA M3 MOUX CHJIBHBIX CTOPOH COCTOHMT B TOM, YTO 51 paCCMaTpH-
Bal BCE MPOU3OIIEIIIEe 0 MOCISTHET0 MOMEHTa, Kak Mporuioe. MeHs nelcTBU-
TENBHO HE BOJIHYET OMIMOKA, KOTOPYIO S COBEPIIMI Ha PBIHKE TPEMs CEKYHIaMU
panee. BaxkHO JuIIb, 4TO MPEANPUHATH Aajbiie. S cTaparoch BOCIPUHUMATH PHIHOK
0e3 sMormii. M He morryckaro, 9TOOBI Ha MO€ MHEHHWE BIIMSIIN KaKHe-HUOYb MOH JKe
NyOIUYHbIE KOMMEHTAPHU PHIHKA.

Cnoco0HOCTH 0TKA3aThCSl OT paHee NMPUHATON TOYKM 3peHHs], BePOsIT-
HO, HTPAET BAJKHYIO POJIb B Balleil Toprosjie?

Ha. OHa OoTKpBIBaeT MUPOKHUI MPOCTOP AJISI MBICJIH, IOMOTaeT B MCTHHHOM CBe-
T€ YBUIETh MPOHMCXOSIIEe Ha KOHKPETHOM PBIHKE W BBHIOpATh TOYHBIA MPOTHO3 HA
Oynmyiee.

Bam ¢onn HeBeposiTHO Bbhipoc. CTajio JiM HU3-32 ITOr0 TpyAHee TOPro-
BAaTh TAK Ke NPUOBIJIBHO?

Jla, HaMHOro0 TpyIHEee.

Bbl nosaraere, 4To CMOTJIM ObI 3HAYUTEIBLHO MOBBICUTH MPOIEHT MPH-
OBLILHOCTH, YMEHBIIIMB pPa3Mep caejaok?

Bbeccniopho.
3HaYMuT, paclIMpeHHe TOPTOBJIM CHHKAeT Bally pe3yJbTaTUBHOCTH. He

3a/lyMBIBAJIUCH JIH Bbl 0 TOM, YTO 3TO MOKeT NepeBelIMBATH NMPEeMHUH 3a
NpuoObLIbL OT YIPABJASIeMOr0 BaAMU Kanurtajaa?
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A nymaro 00 3TOM Kakabli AeHb. HTEepecHO, YTO MpOM30HAET KO BPEMEHH BbI-
X012 Ballleil KHUTH.

Bb1 0oJ1b1Ie He IPUHUMAETe HOBBIX HHBEeCTULIUI?
Her. U yxe naBHo.

Bb1 Ob1s1M M OpokepoM, M ynpaBJaslIUM KanuTajdoMm. KakoBsl, Ha Bam
B3IJIfi[l, OTHOCHTeEJIbHbIE MJIOCHI U MUHYCHI 3THX 3aHATHIA?

Sl ocraBun paboty Opokepa, MOTOMY YTO YBUJIENT B HEW CEphe3HOE CTONKHOBE-
HUE MHTEPECOB: IMONTydasi ¢ KIIMEHTa KOMUCCHOHHBIE, 1 HE HECy MaTepHalbHON OT-
BETCTBEHHOCTH, JIaXKe €'CJIM OH IPOHUTPHIBaeT, S 3aHsIICS yNpaBlIeHHEM KalhTaioM,
4YTOOBI B Cydae HeyAadd MOT OBl YHCTOCEPIEYHO CKa3aTh, YTO HE MOJIYYWI 32 ITO
BO3HarpaxjaeHus. BeposTHO, 3TO Joporo MHe 00oimercs, Belb MOW HaKJaJHbBIE
pacxo/sl He 1O IIedy U 300mapKy bpoHkca. Sl HUKOTIa M HU TIepe] KeM He U3BUHS-
I0Ch, IOCKOJBKY TMOJIY9ar0 AeHBI'H TOJIBKO B CIy4ae BBIUTPHIIIA.

BbI nep:xuTe CBOM AeHBIH B CBOUX ke GpoHTaX?

CkaxkeM, 85 MPOILIEHTOB MOEr0 YHUCTOTO KalHTajda MHBECTHPOBAHBI B MOHM COO-
CTBEHHBIE (DOHJIBI, MPEXKJIC BCETO TIOTOMY, UTO S CUUTAI0 MX CAMbIM HaJCKHBIM MeC-
TOM Ha cBeTe. S IeHCTBUTENLHO BEPIO, YTO Beera Oyay HACTOJNLKO KOHCEPBATHBEH
¥ OCTOPO’XKEH, YTO MOJYy4y CBOU J€HBI'M 00PATHO.

Bb1l npeBocxoano cpaboranu B okrsaOpe 1987-ro, craBmem karacTpo-
(¢oii s MHOrHX ApPYrux TpeiizeposB. Bol He MOrJiM OBl MPUBECTH HEKOTO-
pbie MOAPOOHOCTH 3TOr0?

Henens kpaxa ObUia OHUM U3 CaMbIX BOJHYIOHIMX HEPUOJOB B MOEH JKHU3HH.
Ms1 oxumany KpymHoro oOBajia phIHKA akIWi erle ¢ cepeausasl 1986 rona u HameTH-
J¥ TJ1aH aBapUHHBIX JIEHCTBHUI Ha ciiy4yail (PMHAHCOBOTO criafa. Tak uTo B IMOHEIEINb-
HUK 19 OKTS0ps MBI BBIIIN HA PBIHOK, 3Hasl, 4YTO ATO CTAHET JHEM €ro Kpaxa.

IToyemy BbI OBLJIN TAK YBepPEHBI?
[ToTomMy 4TO B MpeABIAYLIYIO ISTHHUILY OB OTMEUEH PEKOPAHBIA 00beM Mpemnio-

JKeHHH Ha mpojaxy. To ke camoe Habmronanock u B 1929 rony, 3a Ba THS 10 Kpaxa.
Hama ananorosas mogens 1929 rona TouHo ykasana Ha oOBai. [Ty Mozenb paspa-
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Ootan aupekTop o uccienaoBanusMm (ouma ITurep Bopum. CoriacHo ero Meromy
Mojiesib phiHka 1980-x rojoB Oblia HajlOKeHAa HAa MOAEIb pbiHKAa 1920-X, 4TO Ao
BBICOYAMIIIYIO CTENIEHb KOppeisauu. [[>KOHC MCTIOIB30Baj 3Ty MOJETh KaK OCHOB-
HOW WHCTPYMEHT JJIsl TOPTOBIIM MHICKCaMU akIuii B TeueHne 1987 roma.] A xorma B
KOHIIE He/lenu MUHUCTD (uHaHCOB belikep BhICTymHII ¢ 3asBiieHHeM o ToM, uto CIIA
OompItie He OYIYT TOACPKUBATH JAOJUIAp M3-3a pasHoriacuid ¢ 3anagHon ['epmanu-
€li, PIHOK ITOJIY4YHJI 3aBEPILIAIOIIUI CMEPTEIbHBINA yAap.

KOFI[ZI BbI 3AKPBIJIN CBOU KOPOTKHE H03I/IIII/II/I?

MBI 3aKpbUIM KOPOTKHE U JaKe YIUIM HEMHOTO B JAJMHHBIE TIO3ULIUHU MOJ 3aKPBbI-
TH€ TOProB B JIeHb Kpaxa [19 okTa0ps].

OcHOBHOI NPUOBLIBI0 B OKTAOpPe BbI 00513aHBI KOPOTKOI MO3ULIHMHU O
HHACKCY aKIuii?

Her, y Hac Taxke ObUla OYE€Hb BBIMTPBHIIIHAS MMO3ULIHMS 1O oOnuranusiM. B neHb
Kpaxa Mbl OTKPBUIM MO3ULHUIO [0 OOJHUTalusIM, CaMylo KPYIHYIO M3 BCeX KOraa-iuoo
MMEBLINXCA y Hac. PhIHOK oOnuranuii yxacHo Benl ceOs Ha NPOTSHKEHHH BCEro TOp-
roBoro aHs 19 okTsa6ps. 1 Bce 370 BpeMsi MEHsI HE OCTaBiIsuIa TPEBOTa 3a (PMHAHCO-
BYI0 0€30I1aCHOCTb M KJIMEHTCKHX, U HALIMX COOCTBEHHBIX aKTHBOB. Hamm akTHBEI
ObUIM pa3MelleHbl B Pa3IMYHbIX OPOKEPCKHX KOHTOpax Ha Youin-CTpuT, U s HOAy-
MaJl, YTO OHM MOTYT OKa3aTbCsl B OMACHOCTHU. J{J1s1 MeHsI 3TO ObLIO HEBBIHOCHMO.

«Uro xe mpennpumer denepanbHas pe3epBHAs CHCTEMa?» — Pa3MBIIULAT f.
YroObl co37aTh paayKHYI0 OOCTaHOBKY OHa, HaBepHOE, OyIeT BBIHY)KAEHA CyIle-
CTBEHHO IOBBICUTh YPOBEHb JUKBUIHOCTH, IpH4YeM HemeniaeHHO. Ho mockomibky
oOnuranun ObUH c1a0bl BECh €HB, 51 HE MOT 3aCTaBUTh CE0sl ChIrpaTh Ha MOBBIIIE-
HHe. B mocnenHue momyaca TOProBiaM OOIMIaLMM BAPYD MOBEPHYJIN BBEPX, U MEHS
ocenmno: denepanpHas cucTeMa pelinia NpeJIpUHITh NeHCTBHS, KOTOPBIE BBI30-
BYT MOIIHBIA CKayOK IIeH Ha OOJMTanuu. YBHUIEB MOATBEP)KICHUE 3TOrO B MOBEAE-
HUH PBIHKA, ST OTIYCTHJI TOPMO3a.

He cunTaere 1 Bbl, 4TO OKTAOPHL 1987 ObL1 pAHHUM CUTHAJIOM O IPSIAY-
mux 0oJiee TKeJbIX BpeMeHax?

Hymato, ato 19 oktsa0ps ¢puHAHCOBOI chepe, ocobeHHO OMpPIKEBO, OB HaHE-
CEH POKOBOH ynap, HO, HAXO/ACh B IIOKE, OHA 3TOTO HE MOYyBCTBOBaia. OmXHAKIBI
Ha MEHS HaJleTella MOTOpPHAs JIOJKa, M €€ BUHT UCIIOJIOCOBal MHE BCIO criuHy. Moei
nepBoit MpIcibIO OBT0: «ThdYy THI, dept! IIpomano BockpeceHbe — BEIb TENEPh
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MeEHS HaJI0 3aIITONbIBaTh!» M3-3a mI0Ka s 1ake HE OCO3HAJT BCEH CEphe3HOCTH paH U
TTOHSUT 3TO JIMIIb IO JIUIAM JIPY3eH.

Bcé pymmmTest B coTHIO pa3 OpIcTpee, 4eM co3faeTcs. 3a JeHh MOKHO pa3HEeCTH
Ha KyCKH TO, YTO TIOCTPOEHO, OBITh MOXKET, 33 AECATH JieT. Ecii SKoHOMUKa HagHET
JIBUTATbCSI C TEM PblUaroM, KOTOPBIM B HEW €CTh ceiluac, TO Kpax HACTYHHUT C TOJI0-
BOKPYXHUTEILHON OBICTpOTON. He X0deTcss BEpUTh B TaKOE, HO UyThe TOJICKA3BIBA-
€T, 9TO TaK OHO | OyJIeT.

W3 ypokoB ucTopuu g 3HAIO, UYTO KPEAWT B KOHIIE KOHIIOB YOHWBaeT Jt000€e BEIH-
Koe 0011ecTBO. MBI, TI0 CYIIECTBY, BBITAIININ CBOM KapTOUKHU «American Expressy
¥ TIPUTOTOBHJINCH K IIMKAPHOU JKM3HU. Peiran oOecnedni BEMMKUN TIEpUoI B SKOHO-
MHUKE Ha CPOK CBOETO IMPE3UACHTCTBA, OIUIATHB HAIll IyTh K MPOIBETAHHIO 3a€MHBIMH
JIeHbpramMu. Mbl B3sIH B JJONT TIOA Halre OyayIee, 1 CKOpO HaM MPHJIETCS TUIaTUTh.

B co3naBuiemMcs nmoJi0:keHUN Belleil Bbl BUHHTE peiiraHoMuKy?

[To-moemy, Peiiran nam HaM MOYyBCTBOBATH Ce0sl XOPOIIO KAaK CTpaHE — M 3TO
npekpacHo. Ho A7si 5KOHOMHKH 3TO CTaJlo caMbIM OOJBIIMM W3 HecyacTuil. MHe
KaxkeTcsl, yTo Peiiran, mo cyTu nena, omypadmil Hac, Moo0emaB COKpaTuTh aedu-
ILIUT, @ 3aT€M IyCTHJICS B CaMblii OOJNBIION KyTEK B MCTOPUM CTpaHbl. Bpsn nu ne-
MOKpaTaM Takoe COIUIO OBl ¢ pyK, moToMy uro aegunut B 150-180 mummmapaos
J0JuL. ObUT OBl B LIGHTPE BCEOOLIETO MPUCTAILHOIO BHUMAHHUA.

Y Bac ecTb Kako#i-1u00 peuent paspemieHNsl HbIHeIIHUX npodaem? Win
CHJIbHBIN CNAa U 1aKe Jenpeccuss Hem30e:KHbI?

NmenHo 3T0 MeHs U mmyraeT. S He BH)KY HHKAaKoro IIaHA BBIXOJA U3 HBIHELIHETO
Tynuka. Bo3MOXXHO, €CTh Kakhe-TO MaKpO3KOHOMHYECKHE (PaKTOpbl U OHM ACHCTBY-
IOT KaK 4acTh KPYIHOIO CYTNEpIMKIa, KOTOPIM MBI HE MOXEM YIpasisaTe. He uc-
KJIFOUEHO, YTO MBI IIPOCTO HAXOAMMCS BO BJIACTU TOTO CaMOT0 THUIA LIUKJIOB, YKEPTBOU
KOTOPOT0 Majio OOJBIIMHCTBO PAa3BUTHIX LMBUIM3ALMKA, — Oynb To Pumckas umme-
pus, Ucnanus XVI Beka, @pannust XVIII Beka nim BenukoOpurtanns XIX Beka.
Jymaro, HaM NpeACTONUT Mepuo ucnslTaHuil. HaMm npuzaercs BHOBb MOHATH, UTO Ta-
Koe (prHaHCOBas IUCLUIINHA.

A BbI BO0O11I€ HCTO0JIb3YyeTe TOProBbIe CUCTEMbI?
M1 IMPOTCCTUPOBAIN BCC JIyULICC B 3TOH 00IacTH H, 4TO MMOPA3UTCIIbHO, HAIIIA

TaKyH0 CUCTEMY, KOTOpasa Z[eﬁCTBHTCJ'H:HO B(b(l)eKTI/IBHa. OTO OTINYHAs cHucremMa, HO
110 NOHATHBIM IIPUYUHAM S HC MOT'Y paCCKa3aTb O Hel HOI[pO6H€e.
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Kaxkoro ona Tuma: ucxoauT oT 0OpPaTHOTO MJIM CJIeayeT 3a TEeHACHIHEeH?

Crnenyer 3a TeHaeHuue. B Hell peann3oBaHa TMmoTe3a O TOM, YTO HACTOAIIME
JIBIDKCHHSI PBIHKA IIPOMCXOIAT pe3ko. IIpy BHe3armHOM IpopbIBE M3 KOPHUIOpA, B-
paMKax KOTOPOro pbIHOK aKKypaTHO ABUTAJICA 10 3TOr0, €CCTCCTBCHHO IOIbITATb-
Csl CHITPATh MPOTUB ATOTO 1IEHOBOTO JBMXeHUs. Ha camom ke aene pe3kuit npo-
PpBIB JacT CPIJ'IBHBIfI, YeTKUU CHUTHAI O TOM, YTO PBIHOK I'OTOB JABUIaTbCA B 3TOM
HaIlpaBJICHUH.

Teneps 4acTh cpeACTB BaluX (POHI0B MCIOJIB3YETCH B TOPTOBJIE 10 3TOM
cucreme?

Z[a. Mb1 Havanu TOProBaTb IIpU MMOMOLIU CUCTEMBI BCCT'O IOJIT0AA Ha3ad, U IIOKa
OHa HeﬁCTByeT IMPEBOCXOOHO.

He kasercsi im BaM, 4TO XOpOIIasi CHCTeMa MOXKeT KOHKYPHMPOBATH €
XOpOoIHUM Tpeiigepom?

C yBenMueHHEeM KOJMYECTBAa PHIHKOB, HAa KOTOPBIX HYKHO OJHOBPEMEHHO pa-
60TaTh, XOPOIINI Tpeiaep HauYHET Bce OOJIbIIE YCTYNaTh XOPOIIEH CUCTEME B CHITY
MPEBOCXO/ICTBA BRIUMCIUTEIBHON MOIIM mocienHel. Benb Bcskoe Toproroe pere-
HUE SIBIISIETCS PE3YJIbTATOM OIPENIENIEHHOIO aHAJMTUYECKOI0 Mpolecca, KOTOPbIi
peanu3yercs 4eJOBEKOM WM MallMHOM. BrpodeM, u3-3a CIIOKHOCTEH MAallMHHOMN
UACHTU(UKAIIMK PHIHOYHBIX MOJIENEH, TIOCTOSIHHO M3MEHSIOIIMXCS M B3aUMOJICH-
CTBYIOLIMX MEXIy cO00M, XOpommid Tpeiaep 0OBIYHO CMOXKET MPEB30HTH XOPO-
LIYIO CUCTEMY.

Ho xopomas cucteMa MOKeT MOCHOCOOCTBOBATH NUBepcupuKanum’?
besycioBHO. B Teuenune 15 mpoLeHTOB BpeMEHH, KOI/la PhIHOK JIBUJKETCSI B Ha-

TIPaBJICHUY TJIABHOM TEHJICHITMH, XOPOIIIasi CUCTEMa YJIOBUT B JIECATH pa3 OOJBITYIO
9acTh IIEHOBOTO XO/a, YEM 3TO JIOCTYITHO MHE.

Crenyromiast yacTb 6ecebl IpoIILIa IBYMs HeJIeTSIMH M03XKe. 32 3TO BpeMs TO4-
Ka 3peHus J[)KoHca Ha PhIHOK aKIMi N3MEHHUIIACH C MEBEKbEH Ha OBIUBIO.
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JABe Hexeqn Ha3a4 y Bac ObLI CHJILHBIN MeaBe:KMH HacTpoil. YTo 3acta-
BHJIO BAC U3MEHHUTH TAKYIO TOYKY 3peHusi?

Br1 nmeete B BULy, OBUIO JIM €€ YTO-TO, KpOME CTaThu B « Wall Street Journaly,
Pa33BOHMBILEI HA BECh MUD, YTO s AEPKY KOPOTKYI0 mo3unuo B 2000 KOHTpaKTOB
no S&P? PriHOK He morien BHU3. S| Bceraa MepBbIM JEI0M MPUKIAABIBAIO0 YXO K Pellb-
caM: KaKk TaM IeHbl. Beib OHM WayT BHEpeH, a YK 32 HUMH CICIYIOT (yHAaMEeHTalb-
HbIE (PaKTOPHI.

To ecTh eciin ObI BbI ObLJIM NMPABbI, TO LEHbI JOJIKHBI ObLIN ObI yNACTD,
HO 3TOro He mpou3ouwio. He tak jqu?

Cpenu npoyero Taminuc Haydus1 MEHS TIPUJIaBaTh OOJIBIIOE 3HAYCHUE BPEMEHU.
B Topromie s uCMoONB3yI0 CTOM-IIPUKA3bl HE TOJBKO 1O II€HaM, HO M 10 BPEMEHH.
Eciam s cuuraro, 9T0 Ha PHIHKE MOJDKEH IMPOU3OMTH MPOPHIB, a €r0 HET, TO YacTO
BBIX0XKY W3 PBIHKA, JTAXKE €CITU HUYETo He MpouTpbiBaio. CorjlacHO aHajIoroBOW MO-
nemn 1929 roma, peIHOK JODKEH OBLT yIacTh, a 3TOTO HE MpOom30muIo. Briepsrie 3a
MocJeTHIUe TPU ToJla MBI HAOJIOAANH Takoe cephe3Hoe pacxokaeHue. Jymaro, 9To
MPOYHOCTH IKOHOMHKH OTHAITUT 00BaII PBIHKA aKIIHA.

[Toxoxe, oIHa U3 PUYUH PACXOKACHUS HBIHEIIHEH CUTyalluu ¢ MoJenbo 1929
roja CBsi3aHa C ropas3fo OOJbIIed AOCTYMHOCTHIO KpeauToB. «Volvoy mpomaet
aBToMoOmIH B KpeauT Ha 120 Mecsies. Bol Tonbko Baymaiitech B 3Ty mudpy! Kro
K€ €3UT Ha OJHOU MalllMHEe NecATh JieT? J[Baauarh JeT Ha3aj MalluHy AaBajd B
KpeauT OOBIYHO Ha JBAJIATh YEThIPE MECsALA, CErOJHS — 3TO MATHICCAT MATh
MECSIIEB.

Hymaro, uyto B (mHaIE MBI ymaJeM Tak e HHU3Ko, Kak B 1920 romsl, HO u3-3a
JIETKOCTH TIOJYYEHUsI KPEIUTOB ATO MPOM30HAET MEIJICHHEee, YeM IPH TOTAalTHen
SKOHOMHKE, B KOTOPOH MPEeBATMPOBATN HAIHUIHBIE PACUETHI.

HexoTopsble Bamu 3amMeyaHus, cleJaHHbIe CeroAHs [0 Havajla Haulel
Oecenbl, 3By4aT TaK, O0yJATO Bac yrueraetr cOOCTBeHHbIN ycnex?

Ecnu oOenneHue cTpaHbl 3aiileT HOCTATOYHO AAJEKO, TO MOXKET CIOXHTHCS
BIIEYATJIEHHE, YTO MBI, KaK ToproBas ¢upma, npeycrnenu Ojaromaps KakoH-TO MH-
¢dopmaruu. B omimume ot OONBIIMHCTBA APYTHX, KOTOPBIE MTOCTpajalid, HE UMes ee.
CBouM ycrnexoM Mbl 00s13aHBI BOBCE HE TPA3HON MH(OpMAaLnK, a COOCTBEHHOMY KpO-
MOTIUBOMY TpYAy. JIIOaM MpOCTO HE XOTAT BEPUTH, YTO MOKHO OTOPBATHCS OT TOJI-
bl ¥ TOIHATHCA HaJ 3aypsAHOCTBIO.
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HackoJbKk0 MHEe M3BECTHO, Bbl, MOJ00HO MHOTUM JPYIrMM MOMM co0e-
CeJHUKAM, 00y4YHJIU TPyNNy HAYUHAKIINX Tpeligepos. UTo mobdyamnio Bac
K 3TOMY?

Korna mue Ob11 1BaIIaTh OJIUH TOJI, OUH YETIOBEK B35UT MEHS IO/ CBOE KPBUTBIII -
KO. JTO 0Ka3aJ10Ch CaMbIM Ba)KHBIM B MOEH >ku3HHM. CUMTAI0 CBOMM JOJITOM CIEJIaTh
TO e caMoe JJIsI APYTHUX.

Kak BbI 0TOMpan y4yeHUKOB?

Uepes 6eckoHeuHbIe coOeceoBaHus. bl OrpOMHBIN HAIUTBIB JKETAFOIIHX.
CKoJIbKO YYeHUKOB BbI Ha0paau? Okono tpuauary natd. OHu 1o0miuch
ycmexa?

HexoTopsle BecbMa npeycnenu, HO CpeJHHE oKa3aTeau ObLTH HEBBICOKH.

Bb1 00BsicHSIETE ITO TeM, YTO XOPOUIUil Tpelaep A01xkeH 00JaAaTh Ta-
JaHToM?

Panbie s tak HUKOI'Ja HC CHUTAJl, HO TCICPb CKIOHAKOCH K TAKOMY MHCHMUIO.
O,H,Ha M3 MOMX CJ1a00CTeH COCTOWT B TOM, 4YTO s BCEra HAaCTPOCH YCPCCUyp ONITUMU -
CTH4YHO, 0COOEHHO B OICHKEC CIIOCOOHOCTEH APYyrux J0CTHU4Yb yCIicxa.

IIpaBaa au, uto croxker 0 FOmkune Jlanre B Testemoy «60 MUHYT» BIOX-
HOBMJ Bac Ha nporpammy «IHave a Dream», B KOTOPOH BbI B3SIJINCH CIIOH-
CHPOBATH O0yYeHHe TPYNIbI AeTell U3 OeIHBIX PailoHOB?

Nwmenno tak. A cnenuansHo BeTpetwiics ¢ KOmxuHoMm JlaHrom yepes Henenmto
1ocJie mepeAayu, U 3a TPU CIEAYIOIMX Mecsla Mbl OpPraHH30BaIM COOCTBEHHYIO
COBMECTHYIO TporpamMmy. Sl Bceraa ObUT TBEpIbIM MPHUBEPKEHIEM (D heKTa «pblya-
ray, 1 He TOJbKO Ha Oupske. B 3TOil mporpamMme MeHsl TIO-HACTOSAIIEMY TPHUBJIEKAET
BO3MOYKHOCTh JIOCTHKEHHUsI KoMIUIeKCHOTO 3¢ dekTa. [Tomoras ogHomy peOeHKy,
MOYKHO TMOBJIUSITH U HAa €T0 CEMBIO, U Ha JIPYTUX JIETEH.

Kpome Toro, Mbl HeTaBHO 3amycTHIM HOBYIO mporpamMmy. OHa HasbiBaeTcs: (hoHz
«Robin Hoody. Haiia iens — HalTH B CIIOHCUPOBATH TEX JIFOJCH, KOTOpPhIE HEe-
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HIOCPEICTBEHHO O0CCIIeUMBAIOT OCIHBIX MUTAHHEM U JKIIbeM. MBI HIEM TeX, KTO
3aHMMaeTcsl 3THM He Ha OIOJDKETHOM OCHOBE, a He OIOpOKPATOB, KOTOPBIE YacTO
PACXOIYIOT CPE/ICTBA HE TI0 HA3HAYCHHIO.

ITO0 3aHUMAaeET 3HAYUTEJIHLHOE MECTO B Balled JKU3Hu?

[Moxamnyi, na. Sl momy4mn OT pbIHKA CTOJBKO XOPOILEro, YTO YyBCTBYIO CEOsl
00sI3aHHBIM OTBETHTH JOOpOM. S HE CUMTAal0, YTO IMpEYCHeN MOTOMY, YTO JIydIle
npyrux. bnaronaps IIpoBuAEHUIO sI BCEro-HaBCErO OKa3ayics B HYKHOE BpEMs B
HY>KHOM MECTE€ U IOTOMY YyBCTBYIO, UTO IIPOCTO 0053aH MOAETUTHCS.

PanocTh nodej Tak ke 0cTPa, KaK M ropeyb NOpakeHuii?

Her Huuero xy»e Hey1auHOro TOProBOro JHs. JTO TaK MOJABISET, YTO HEBOJIb-
HO XOJIUIITH ¢ TIOHYpO# To10Bor. Ho 3Hast, 4To C He MEHbIIeH CHIION Oyy paaoBaTh-
Csl BBIMTPBIILLY, 51 BCEMY MPEAnoyes Obl KOMOMHAILMIO BHIMTPHILIIHOTO M IPOUTPHIIIHOTO
JIHs1, IOTOMY YTO TOTJ[a rOpa3/Io Jydllle OTIaellb cede OTYET B IPOHCXOseM. Top-
TOBJISl TTO3BOJIIET HEBEPOSATHO OCTPO BOCHPUHHUMATH >KU3Hb. B 3MoLMOHAIBHOM
OTHOILEHHUHU BbI )KMBETE HAa KPAWMHOCTSX.

Yto camoe BaxHOe Bbl Obl IOCOBETOBAJIU CPeAHEMY Tpeliaepy?

He ynupatbcs B 3apabaThIBaHME JICHET, a 03a00THTHCS O COXPAaHEHUH TOTO,
YTO UMEETCH.

Yepe3 necaATh-NATHAANATH JIET Bbl NMO-NPeKHEMY BUANTE celsl Tpeii-
nepom?

MHaue v OBITH HE MOJKET.

C camoro Hauana kapbepsl [lomy /IxoHCY comyTcTBOBal ycnex, IyCTb U He-
CKOJIbKO HENOCTOSIHHBIA B IICPBLIC TOABI. TBepI[O YACHUTb BAXKHOCTH KOHTPOJIA HAl
PHUCKOM €My NPHIIJIOCh Ha TOPHKOM TOProBoM ombITe. [lociie MyuuTessHO mpoBajib-
HOM cAienKu 1o xJonky B 1979 rogy />koHC cymen COXpaHUTh MPEBOCXOAHBIN ypo-
BEHb YHUCTOH JO0XOJHOCTH, OTHOBPEMCHHO CHHXKasd CTCIICHDb PUCKaA.

CeromHsi KOHTPOJIb HAJl PHCKOM COCTABJISIET CYTh TOProBoro ctiuisi J[xoHca u
OCHOBY ero ycriexa. OH HUKOT/1a He [yMaeT O TOM, YTO MOKET 3apadoTaTh Ha JTaH-
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HOW cenKe, a 03a004eH TOJBKO TEM, CKOJIBKO MOKET Ha Heil moTepsATh. OH MbIC-
JICHHO OLIGHUBAET KaKIYI0 M3 CBOMX IO3MLUHI MO YpOBHIO pbiHKA. Kakoil Ob1 BeICO-
KOW HM ObLIa TeKymiasi MpuObUIh NO3uIMK, JXKOHC Beceraa 3a LeHy BXoJa NPUHUMAET
LIEHY 3aKpbITHA pblHKa HakaHyHe. [lockosnbky mpu TakoM noaxone Oydepa B cren-
Kax He umeertcs, J[>KoHC HUKOrAa He TepsaeT OanTenbHOCTH. OH HE TOJIBKO CIEIUT
32 PUCKOM Ka)KIOH MO3MIMH, HO M BHUMATEIbHO KOHTPOJMPYET MOKA3aTelIH BCEro
noptens B peXuMe peabHOro BpeMeHH. Eciu B TedeHue oIHOM TOProBoil ceccuu
o0muii pa3Mep ero cuera CHUXKaercsa Ha 1-2 mpoueHTa, To sl IpeceyeHus prucKa
OH MOJXET MOWTH Ha JIMKBUAALUIO BCEX MO3ULMHA. «BepHyThCsS B PBIHOK BCErAa Jier-
4e, 4YeM BBIATH U3 HEro», — FOBOPHUT OH.

[Ipn yxynuieHuu pe3ynbTaToB TOProBiM J[KOHC MOCTENEHHO COKpallaeT pas-
Mep MO3MLMH, TTOKA JieJla CHOBAa HE BOIAYT B KoJeto. B pesynbraTte aToro ero camas
XyAmas caenka OyZeT OIHOBPEMEHHO M caMoi MeHbInei. Ecnu xakoil-to mecsn Ha-
YHHAET MPUHOCUTH YHCThIE OTEPH, TO J[P>KOHC aBTOMAaTH4ECKH CHU)KAET PUCKOBaH-
HOCTB CIICAYIOIINX CIEIOK 3TOr0 MecsLa, YTOOBl HEe JOMYCTHTh YBEIUYEHUS OTEPh
B IPOLIEHTHOM BBIP@XXEHUH A0 JBY3HA4HOH BenuuuHbl. [locie miuTenbHOro nepuo-
Jla BBIMTPBIIEH OH ObIBaeT OCOOCHHO CAEp)KaH M cTapaeTrcsl W30eKaTh WU3IHIIHEH
CaMOYBEPEHHOCTH.

Kopoue rosopsi, J[>KOHC nenaet Bce, YTOOBI AepKaTh PUCK 1OA KOHTpoieM. Ero
NpUHIMN ThacuT: «BaxHeliee mpaBuiao TOProBiM: Jiydlle MoLIHAsS 00OpOHA, YyeM
MOII[HOE HACTYIJICHUEY.
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B Ileopuu u enpasdy mopayrom
KA3Ha4eucKumu ooaueayusimu

B nepeuHe rnaBHBIX y4aCTHUKOB (DBIOUEPCHBIX PHIHKOB, OCOOCHHO CaMOT0 KpYII-
HOT'O M3 HUX — PbIHKA Ka3HaueHCKUX OOJIMraluii, roqaMu ynoMHHanach abopeBua-
Typa « BLH». 51 pennn, uto <<BLH)» — 3T0 Kakas-TO KpPyIHas TOProBasi KOpIopanusi.
Briocnencteuu, otOupas Tydmmx TpeHaepoB CTPaHbl, S BBIACHWI, YTO «BLH» —
9TO BCEro OAuH yenoBek: ['apu bundenar.

Kro Takoii I'spu bundenar? Otkyna y Hero B3suics TakoW KamuTajl, YTOOBI KOH-
KypupoBaTh Ha ()bIOYEPCHOM DPBIHKE Ka3zHa4yeWCKUX OONMHMrauuil ¢ BEAyLIUMH Opra-
HU3aUusIMU Y osii-ctputa? busndenar Hayan CBOIO TOProBYIO Kaphepy IBaALaTh ISTh
net Hazaz, BnoxuB Bcero 1000 momn. IloHauany ero xanutan OblT HACTOJIBKO Mal,
YTO OH OTPAHUYMBAJICS TOPIOBJEH €AMHCTBEHHBIM KOHTPAKTOM IO KyKypy3e —
OJIHUM M3 CaMbIX MEJKUX (bIOUEPCHBIX KOHTPAKTOB TOTO BPEMEHH, XapaKTEPHOTO
OTHOCHUTEJBHBIM 3aCTOEM LIEH Ha cenbXxo3nponaykuuio. Haua Gonee 4eM CKpOMHO,
bungennr B uTore yBeauuui CBOW CUYET B MOPA3UTEIBHON MIPOMOPLIUH.

Kakum o6pazom? OH oTKaszaicst OT JuUBEpCU(HUKALNN U MOCICAO0BAN IPUHLIHUILY:
BBIOEPH KAaKOE-TO OJIHO JEJI0 M OBJAJCH MM B COBEPIUEHCTBE. HoMblIyio 4acTh ero
Kapbepbl TAKUM JIeJIOM OblIa TOPTrOBJISL HA PHIHKaX COCBOI0 KOMIUIEKCA U, B HECKOJIb-
KO MEHBIIIEH CTENEHHU, TOProBIIs Ha POACTBEHHBIX 3€PHOBBIX PBIHKAX.

Xots ¢ camoro Hauana bundennr xoTen HeIMKoM MOCBITHTH ceOsl TOProBIE,
M3-3a MJIOTO KaluTaia OH 3aHUMAJICs el JINIIb YyacTh paboyero BpeMeHu. B Te pan-
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HHE TOZbI OH 3apabaThIBajl Ha JKU3Hb, YIPABISAS MEIKOW OpOKEPCKOH KOHTOPOH.
I'maBHas ero mpoOiema, kak Tperaepa 0e3 CBOOOIHBIX CPEICTB, COCTOSIA B TOM,
9T00BI COOPATh TOCTATOYHO JEHET I Tiepexoa B Mpo(ecCHOHAIBHBIE TPEHIephl.
370 ropsuee JKelaHNue COBEPLINTH CKaYOK B CBOCH MaTepHabHOM 0aze CrpoBOIH-
POBAJIO €ro Ha OTPOMHBIN PHCK, €CII HE Ha aBAHTIOPY.

K 1965 romy bundennr HemMoBepHbIME yeusiMU 10Ben ucxoauabie 1000 mosmr.
10 10000 mom. Onmpasich Ha COOCTBEHHBIN (DyHIAMEHTAIBHBINA aHAJIM3 PBIHKA CO-
eBbIX 0000B M coBmazaroniee MHeHHe Tomaca Mepornmyca, cBoero ObIBLIEro mpe-
MOZIaBATEIS 110 YKOHOMHUKE CEIILCKOTO XO3SICTBa, buienar TBepro paccunThBal
Ha nobeM LeH. [TycTHBIIMCh B MIpy «BCE WIIM HUYETO», OH KW JIBaALATh KOH-
TPaKTOB IO COEBBIM 000aM C OYEHb BBICOKHM PBIYAaroM, YUUTHIBAsI, YTO HA €r0 TOp-
rosoM cuete 0bu10 ToapKo 10000 noimt. Ymamu nieHa Beero Ha 10 EHTOB, U OT cueTa
HE OCTAJIOCh ObI HMYEro, a 3HAYMTENILHO MEHBIIIeE IMaJeHHE MPUBEIO Obl K BBIHYX-
JICHHOH JIMKBUAIMN TTO3HULIUH TI0 JIEMO3UTHOMY TpeOoBaHMi0. CHavana 1eHbl 1o-
LT BHU3, ONMAcHO NpuOnM3uB bundenara Kk COKpyIIHMTENEHOMY JETIO3UTHOMY
TpeboBanuoo. Ho OH He chaincs, ¥ peIHOK, B KOHIIE KOHIIOB, Pa3BEPHYJICS BBEPX.
Koraa oH 3akpbUT MO3UIINIO, €r0 CYET YBEIMYMIICS OoJiee YeM BIBOE BCEro Ha €IfH-
cTBeHHOM cnenke. C Hee M Ha4ajoCh MpojBIbKeHHe bundennara k ero 3aBeTHOM
LEeNTN — [ETUKOM HEePEeKIIIOYNTHCS Ha TOPTOBIIIO.

Hanee bundenar HeyKIOHHO HaparuBai cBoi Toproeiii cuer. K Havamy 1980-x
MaciTad ero TOProBiM JTOCTUT TAaKOTO YPOBHSI, YTO €l HayajlM MEIaTh OrpaHuye-
HHSI Pa3MEpOB CIIEKYJSITUBHBIX TO3UIMI 10 COEBBHIM 000aM M 3€pHOBBIM, YCTaHOB-
JICHHBIE TIPABUTEILCTBOM. JTO OOCTOSITENILCTBO B COYCTAHUH C OCOOCHHO HEYIauHOM
CIIENTKOW Ha PBIHKE COeBBIX 0000B B 1983 romay mojckazano buidenary nepeximo-
YUTHCS Ha (PBIOYEPCHBIM PHIHOK KA3HAUYSHCKUX OOJIMTaIid, TIe MO3UIINH HE OTpaHu-
yuBanuch. (BrocnenctBun orpaHuueHre BBEIM W HAa PBIHKE Ka3HA4YEHCKHUX
oOymrarmi, ycraHoBuB mpenen B 10000 KOHTpaKTOB, YTO Ka3aJloCh OTPOMHBIM T10
cpaBHeHHIO ¢ 600 KOHTpPAaKTaMH 110 COCBBIM 000aMm. )

[pourpsin Ha pbiHKE coeBbIX 0000B B 1983 roay cran, moxaiyid, cambIM cyac-
TIIMBBIM COObITHEM B Kapbepe bungenara. Ero nepexoa Ha phIHOK Ka3HaueHCKUX
obnuranuii coBnai ¢ (GoOpMUPOBAHUEM KPYITHOTO OCHOBAaHMS 3TOTO PbIHKA. JTO BO-
oxyieBwio bundenara, 1 oH BoBpeMs BBICTPOUI OIPOMHYIO JUTMHHYIO TO3HLIMIO IO
Ka3HayelickuM obsuranusam. Korna Ha 3ToM poiHke ¢ cepenunbl 1984 mo Hadano
1986 rona pa3BepHyJics pe3kuil noaseM, bundenar 6pu1 npekpacHo MO3ULIUOHUPO-
BaH Ha MOJy4YeHHE IPOMaTHON NpHObUTH. CBOEBPEMEHHO OTKPHIB MO3ULIMIO, OH CMOT
COXPaHUTh €€ B TEYEHHE BCEro JJIUTENHHOTO JIBMKEHHUS, YTO MO3BOJIMIIO UCTIONIb30-
BaTh TEKYIIYIO NMPHOBLIb B KAUECTBE pbluara B 3HAYUTENHHO OOJIbIICH CTENEHH, YeM
9TO yJAJIOCh OOJBIIMHCTBY MPO(ECCUOHATBHBIX TPEiIepoB, UMEBIIUX TE YK€ UC-
XOJIHBIE YCJIOBUS. DTa JUTMHHAS MO3ULMS MO Ka3HAYEHCKUM OOJIMTalisIM CTaJla JIyd-


http://xerurg.ru/

oubruomexa mpenoepa - WWw.xerurg.ru

Ispu Bungpenom

el cnenkoi bundenara, kotopas KaramyIbTHpoBaia ero B 0osee BHICOKHUI diiie-
JIOH YYaCTHUKOB pbIHKA. TakoBa BKpaTLie UCTOPUS O TOM, KaK OJHOJIOTOBBII TpeH-
Jiep phIHKa KyKypy3bl BOILIEN B OHY JIMTY ¢ HauOoJee BhIAAIOIIMMHUCS KOPIIOPATUB-
HBIMU YYaCTHUKaMH (DbIOYEPCHOTO PhIHKA Ka3HAUEHCKUX OOIUTralni.

bundennr kak HUKTO IPyToid MaJieKk OT pacxokKero odpasza KpymHOMACIITaOHO-
TO Tpeiiepa 3Toi pUCKOBaHHOM chepbl GprouepcHoi Toproiu. ExBa mm MOXHO
OBUIO OKHIIATh, YTO OJIMH W3 MUPOBBIX TUTAHTOB PhIHKA oOnmrarmii ceimercs B [le-
opun. [IpuBsizanHocTh bundenara k cBoeMy pogHOMY TOpOIY HACTOJIBLKO BENHKA,
YTO OH OTKa3aJIcs JaXe OT MBICIIHU CTaTh OupkeBbIM Tpeinepom Yukarckoit Topro-
Boii [lamarel. Bemp Torma emy mpumuioch ObI paccTaThCs CO CBOUM H3ITHOOJICHHBIM
YKIIJIOM JKU3HH. BuidennT — BOIUIOMIEHHE TUTIMYHOTO JKUTENST MaJICHBKOTO aMe-
PHKAHCKOTO TOPOJIKA: YEeCTEH, TPYIOIIO0MB, MpeIaH ceMbe U obmiecTBy. OmHON 13
CBOMIX TJIaBHBIX lieniell budennt cuntaer BIoXeHHE 4acTH 3apadOTaHHOTO TOpP-
roBjiell OOTaTCTBa B pealM3aIliio MPOEKTOB Pa3BUTHS CBOETO POIHOTO TOPOIa.

Hama Gecena ¢ bundenarom npoxoauna B ero 60IbIIOM, yI00HO 0OCTaBIIeH-
HOM KabuHere. OrpoMHBIN, OOBUTHII MPOBOJAMHU CTOJI IO 00€ CTOPOHBI OKPYKEH
JIECATKOM KOTHPOBOYHBIX IKpaHOB. HecMOTpsi Ha Takoe M300MIIME SIEKTPOHH-
KM, OH HE KaXXeTCs Ype3MEpHO NMPHUBS3aHHBIM K HEW. 3a BpeMs Hamieil Oecess
bundenar mume u3peaka morisAbBaI Ha 9TH KpaHbl. BooOie, MHE TpyIHO BO-
o0pasuth bundenara mMxopagoyHO pabOTAOMIMM CO BCE OKPYkKAIOIIEH ero Tex-
HUKOH.

B obmennn bundenar msarok 1 HeMHorocoBeH. M oueHs CKpoMeH: OH Be€ Bpe-
MS$I CTECHSUICSI TOBOPUTH O CBOMX JIOCTH)KEHUSIX, OO0SICh MOKA3aThCsl XBaCTYHOM. M3-
3a KpaiiHel MpHUPOIHON CKPOMHOCTH OH M30erajl 00CYXIIeHHUs IaXke, Ka3aloch Obl,
6e3001IHBIX BOMPOCOB. Tak, TOBOPS O MPHUYMHAX YUCTOTO MPOUTPHIIIA IO KOHKPET-
HOMY TOJly, OH BJIPYT TIOTIPOCKJI MEHS BBIKITIOUUTH TUKTO(OH. S Tepsuics B poraakax
OTHOCHUTEIILHO TOTO, YTO MOTJIO OBl OTPEOOBATh TAKUX MEP MPEAOCTOPOIKHOCTH.
Kak motoM BBIICHMIIOCH — HHYEro OCOOEHHOTO. B TOT ron oH mpourpsiBai, mo-
CKOJIbKY OBLIT TMeperpy>xeH IpyruMu OOS3aHHOCTAMH, B TOM YHCIIC M YJICHCTBOM B
Cogere aupektopoB Uukarckoit Toprosoii [lamarsl, TpeGoBaBIIMM YaCTHIX MOE3-
Jok B Unkaro. O4eBUIIHO, OH HE XOTeT 00CYKAaTh 3TO, YTOOBI HE CIJIOXKUIIOCH BIIE-
qaTiaeHus, OyATO OH BO3JaraeT BUHY 3a CBOW NMPOWTPHIII HA 3aHATHS IPYTHUMU
JIeNIaMH, KOTOPbIE OH CUATAET YaCThIO0 CBOETO €CTECTBEHHOT'O JI0JITa.

Coueranue B xapakrepe bundenara npupoHOii CKPOMHOCTH, KOHCEPBATH3Ma
Y JJAKOHUYHOCTH CHJIBHO OCJIOXKHMJIO Harry Oecemy. IIpakTiuecku u3 Bcex MHTEP-
BBIO, KOTOpBIE s Opajt, 3T0 ObUT €IMHCTBEHHBIA CITy4ai, KOT/Ia OTBETHI, B CPEIHEM,
MOJYYHMIICh KOpOYe BOMPOCOB. S yXe CTall MOIyMbIBaTh 00 MCKIFOUEHHH STOTO
WHTEPBBIO M3 KHATH — OJaro Jpyrux marepuanoB ObUIo B m30bITKe. HO mcTopust
bundennra Obu1a 10 TOTO IPUTATATEIHHOM, @ €70 TNIHOCTh — HACTOIBKO CHITh-


http://xerurg.ru/

oubruomexa mpeuoepa - WWw.xerurg.ru

Ippu Bungenom

HOMW, YTO MHE HE 3aXOTeNIOCh UATH JIETKMM MyTeM. B xadecTBe KoMmpommcca s cMe-
CTHJI IIEHTP TSHKECTH MHTEPBBIO Ha paccka3 o camoM buidennre, orpaHnYnB quaio-
TOBYIO YaCTh OTAEIBHBIMH BBIJEPKKAMH.

KakoBbI Balliu OCHOBHBIE NPUHIMIIBI aHAJU3Aa PbIHKA U TOpl"OBJ’lH?

41 Bcerma cTaparoch HCXOAWTh B OCHOBHOM M3 (DyHAaMeHTanbpHOTO aHanmm3a. On-
HaKo yOEIUBIINCH B TOM, YTO MOJYYUTh Bce (DyHIAaMEHTAJbHBIE ITOKA3aTeNId OYeHb
TpyaHO (OOBIYHO XOpOIIO, KorJa B Hanuduu uMmeeTcs 80 MPOLEHTOB NaHHBIX), S
TIOHSUJI, YTO BAYKHO MMETh KaKYIO-TO JIONIOJHUTEIBHYIO ONOPY Ha CIy4ail OIHOKH
Moero (pyH/IaMEeHTaJIbHOTO aHan3a.

IIpeanosararw, 4To JONMOJHUTEJIHLHON OMOPOIl Bbl CUMTAETE TEXHHYEC-
KMl aHAaIM3?

Bepno. S pazpaboTan cOOCTBEHHYIO CHCTEMY, CIECAYIOLIYIO 3a TEHIACHLNEH.
BbI ucnosnb3yere ee NOCTOSIHHO?

A HCIOJB3YH0 CUCTEMY, I'NIAaBHBIM 06pa30M, B Ka4CCTBC ,Z[Y6J'H/IpyIOI]_[€FO HUHCTPY-
MCHTa, KOTOpBIﬁ MOACKAa3bIBACT MHC, KOT'Ja CJICAYCT 3aKPLITh MO3UIUTO.

IIpuBenure, moxajayucra, npumep.

B navane 1988 roga y MeHs Obula JJIMHHAS TIO3MIUS HA PHIHKE OOJIMTAIUH, IMO-
CKOJIbKY S OKHMJall ociabiieHusi sKoHOMUKH. Kaszanoch, 4To BCE UACT MO IUIaHy,
MOKa B Hayaje MapTa PhIHOK OOJUraIvii He Hadall 3aBaiuBarbes. Korma-to ommoky
MPUXOJUTCS TNPU3HABATh. B TaHHOM cilyyae UMEHHO MOsI CUCTeMa CHa0IuIa MEHS
HEOOXOAMMBIMH aPTYMEHTAMH JIJISl 3aKPBITUS YOBITOUHON MTO3HIIHH.

B 4yeMm ke BBI IPOCYNTAIUCH?
B ocHOBHOM s HETOOLIEHNI YKOHOMHUKY, OKa3aBIIYIOCS 3HAYMUTEIHHO CHIIbHEE,
yeMm s nqyman. UM mepeorieHms GakTop cTpaxa, OCTaBIIETOCs ITOCie o0Baja phIHKA

akmuit B okTs0pe 1987 roma.

Yro BbI AymMaeTe 0 CHCTEMAX, CJeYIOIIUX 3a TeHAeHIHeH?
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Moii coBeT HOBUYKAM — JIydia€ BCEro Ha4MHAaTb UMEHHO C U3Y4YCHUA TOI'O, KakK
pabortaer cucrtema, cieqyromas 3a TeHaeHnue. Hekoropoe Bpems mopaboTtaB ¢
TaKOW CHCTEMOH, HAUMHAIOIINAN TPeiAep YCBOUT MPUHIIUIT HapallluBaHus TPHObLIH
U mpeceveHus morepb. Jlaxke ecnm MCHONB30BaHHE CHCTEMBI, TYCTh U BPEMEHHO,
BCETO JIUIIb HAYYUT €ro COONFONATh MUCIUIUIMHY TOPTOBIH, TO 3TO TOBBICHT €T0
LIAHCHI CTaTh MPEYCIEBAIOIINM TpeaepoM.

KakoBo Baiie MHeHHE 0 CHCTEMaX, KOTOPble HMEIOTCSI B OTKPBITOH MpPo-
naske?

Heckonbko sieT TOMy Haszaja s O3HAKOMUJICSI C HEKOTOPBIMHM U3 HUX M IPULIEN K
BBIBOAY, YTO OOBIYHO OHHM HMHHULIMUPYIOT CIMLIKOM MHOro cuenok. Ecim cucrema
CIIMIIKOM YacTO MPOBOJIUT CHENKH, TO TPaH3aKLMOHHBIE pacXoibl OyIyT OYEeHb BbI-
COKHMMH, YTO CYIIECTBEHHO CHU3HUT BEPOSTHOCTHh €€ MPHOBUIBHOCTH. S cuMTaro, 4To
KU3HECTIOCOOHAs CHCTEMa, CIIEAYIomasl 3a TeHACHIUEH, T0MKHa ObITh OPHUEHTHPO-
BaHAa HA CPEJHECPOUYHBIC U JIOITOCPOUYHBIE CACIKHU. bojiee UyBCTBUTENbHBIE CUCTE-
MBI IPUBOSAT TOJBKO K YPE3MEPHBIM KOMUCCHOHHBIM PAaCXO/IaM.

He cunTaere i Bbl, 4TO, KPpOMe cpeJACTBA 00yUYeHUS XOPOIIUM TOPIoO-
BbIM HABBIKAM, TOPTOBbIE CUCTEMbI, CJIeAYIOIIME 32 TeHIeHI[Uel, MOTYT OKa-
3aTbcsl 3 PeKTUBHBIM TOPrOBLIM HHCTPYMEHTOM?

41 Ob1 mocoBeTOBaJ BCeM, KTO HCIOJIB3YyeT CHCTEMBI, COYETaTh MX CHTHAJBI C
COOCTBEHHBIM MHEHMEM. JIpyrHMMHU CIIOBaMH, IIOJIOBUHY AEHET HYXHO CTaBUTh Ha
CUTHAJIbl CUCTEMBI, & JPYTYIO IIOJIOBUHY — Ha COOCTBEHHBIM NPOrHO3, IPOCTO HA
ciIydail OIIMOKH CUCTEMBI.

Bbl camu TOpryere MMeHHO Tak?

Panpie s yaeaain cucreMam OobIIIe BHUMAaHUA, YEM TCICPb. Ceiiuac s B OCHOB-
HOM OIIMparoCh Ha coOCTBEHHOE CYXKIOCHUC.

IToTomMy 4TO Ball MPOTrHO3 HajJeKHee WM U3-32 TOr0, YTO CHCTEMBbI Te-
nepb padoTaloT He TAK XOPOLIO, KAK paHbIIe?

Cuctembl Jal0T MEHBIIE OTAAYM, YEM PaHbILE, IOTOMY YTO TEIepb UX MCIONb3Y-
10T CIIMIIKOM MHorHe. Korna cimikoM MHOTO JIOAeH IeNaroT OAHO M TO K€, PHIHOK
OyZeT HeKOTOpOoe BpeMsi IPUCIIOCAOINBATHCS K ATOMY.
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Ha xakux kiaro4yeBbIX (paKTOpPax Bbl cocpeaoTovYuBaeTech npu GyHaa-
MEHTAJbHOH OlleHKe PbIHKA Ka3HAaYelCKUX o0auramuii?

HecomHeHHO, caMbIM Ba)KHBIM (DaKTOPOM SIBIISICTCS COCTOSIHHE SKOHOMHKH.
YeTblpe Ipyrux BaKHBIX (haKkTOpa — 3TO UHQISALIMOHHBIC OKUIAHUS, KypC J0JUIa-
pa, TOProBeIii OanaHc U neGuIUT OroIKeTa.

Bbl Topryere 6ojiee 1BaAUATH NMATH JIeT — MHOIO J0JbllIe 00JbIINH-
cTBa Apyrux tpeiiiepos. Kakas u3 Bammx caejiok 0blia camoii Apama-
THYHOM?

BbII0 COBceM HEMHOTO CJIENIOK, KOTOphIe MOKHO Ha3BaTh IpaMaTHYHBIMU. Boitb-
I1Ie BCEro MHE 3alIOMHMJIACh TIOMBITKA YIOBUTh MUHUMYM phIHKa oOiuramuii B 1983
u 1984 ronax.

Korna Bpl HaYaJu NoKynaThb odJurauuu?

51 monbITancs moiMaTh OCHOBAHME PBIHKA, KOTJAa OONMIanyy I B KOPUIOpE
63-66.

KakoB Bam gonycTuMblii pucK 1o caejke?
OO6b19HO 0H cocTapmsiet nmpuMepHo 0,5-1,5 myrkTa. [OnuH MyHKT (BIOYEPCHO-
IO phIHKA Ka3Ha4deHcKux oOnuraimii paBeH 32 TukaMm. J[BIDKeHHE B OJIMH MYHKT 9K-

BuBasieHTHO 1000 101. HA KOHTPAKT. |

To €CTh, €CJIM BaM HE yaAaJ10Ch noMMaTh BBIT'OAHYIO TOYKY, TO Bbl BbIX0-
AUTE U3 PbIHKA U MOBTOPAECTE MMONBITKY B )IpyFOﬁ Touke?

BepHo.

IHockoabKy 00JMralMu B KOHIle KOHLIOB ynajau 10 50, Bam, J0JI5KHO
ObITh, NPHILIOCH NEPEKUTh HECKOJIbKO yIapoB, Mpexk/ie 4eM yAaJI0Ch OT-
KPBIThCS BBEpPX B MOAXO0AsIIIEM MecTe?

Ja. bbut nepuos, B Te4€HHE KOTOPOI'O MPOU3OIIIO HECKOJIBKO OTEPD.

He nmpunomMHHMTE JH, KOT/Ia Bbl HAKOHEI 3aKPEeNUJIHCh HA TO3WIHH,
KOTOPYIO y’Ke He MPUILI0Ch 3aKPbIBATH?


http://xerurg.ru/

oubruomexa mpeloepa - WWw.xerurg.ru

Iapu bunghenom 161

S cepbe3HO HACTpOWIICs MO-ObrdpM B Mae 1984 roma, xorma OBUIM BBITYIIICHEI
MATHJICTHHE OyMaru ¢ JoxomaHOCThI0 13,93, 51 3annMaricss 0aHKOBCKUMH OTIepaITus-
mu ¢ 1974 rona, ¥ B TOT MOMEHT HaM HE yIaBAJIOCh HAWTHU MMOJXOIAIINX 3aCMIITUKOB
TPEXTOAMYHBIX KpeAuToB oA 13 mporeHToB. M BApyr — mMOKanmyicTa: TpOmaroTCs
MIATWICTHUE KazHAYeHCKue OMIIETHI C IOXOMHOCTHIO TTOYTH HA IICITBIM MPOICHT BEIIIIE
atoit! Bosyee Toro, 3T0 MpoMCXoaMI0 Ha nuke cnana B [leopuu: Ge3paboTturia mpu-
ommkanachk kK 20 mporeHTam, yriayossuics GepMepckuil Kpusuc. S pemm, 9To mpo-
[IEHTHBIE CTaBKH TIOTHIINCH, HABEPHOE, YKE JOCTATOYHO BBICOKO. U ¢ 3TOrO0 MOMEHTa
o ampenb 1986 roma BKIIOYUTEIHHO S KPYITHO WTpasl Ha MOBHIIIICHUE Ka3HAUeHC-
KuX obOmuraiuii. beccriopHo, 3T0 OBIIO M MOEH JIydITeit CAeTKOM, U caMOi TIPOI0II-
JKUTEJILHON TEHACHIIMEH.

KakoBbl, mo-BauiemMy, COCTaBJISIIOIINE YCNEIIHO TOProBJjn?

Camoe ri1laBHOE — MMETh METOJ, KOTOPBIM COXPaHSAET BBIUTPHILIHBIC O3UINN U
JMKBUAUPYET HPOUTPHILIHEIE.

Yr1o BBHI MpeANPUHAMAETE JJIsi COXPAHEHHUS BBIMTPBIMIHON MO3HMIUHN
npu aouarocpouHoii tenaennuu? Kak Bbl nzderaere co0/1a3Ha CHATH NpH-
ObLIb NpekAeBpeMeHHO?

CamMpIit J'IyLIH_II/Iﬁ W3 U3BECTHBIX MHE CIIOCOOOB HAaY4YUTBCA AUCHUIIIIMHC U TCPIIC-
HHUIO — 3TO THIATCJIBHO O6,I[}’MLIBaTL CACJIKY OO0 BCTYIUICHUS B HEC. HY)KHO paspa-
0oTaTh MIIaH ,Z[eflCTBHfI I[IpU PpAa3JIMYHBIX BapUaHTAX PA3BUTUA CUTyallUU. TOF,I[a HC
NPpUACTCA MIapaxaTbCd U3 CTOPOHBI B CTOPOHY IIPU oqepez[Hoﬁ HOBOCTH, KOTOpad
6y,£[0pa)KI/IT PBIHOK, TOJIKasA €ro BBCPX WJIM BHU3. KpOMe TOro, 310 BO MHOI'OM IIOMO-
raceT ACPIKATHBCA AOJITOCPOUIHOI0 OPUCHTHPA, KOTOpHﬁ BbI OIIPCACISACTEC B PE3YJib-
TaT€ CCPLC3HOI'0 JOMAIIHCIO aHaJIM3a. 9TO0T ,I[OJIFOCpO‘iHBIﬁ OPHUCHTHUD HCIIOJIb3Y-
C€TCA B COUCTAHUU C 3aIIUTHBIM CTOII-IIPUKA30M, KOTOpLIﬁ nepemMenarT B
HaIllpaBJICHUHA 6HaFOHpI/I${THOFO JABWIKCHUA pbIHKA. B xaudectBe AJIBTCPHATUBBI MOXK-
HO HCIIOJIB30BATh CUCTEMY, CICAYIOIIYHO 3a TeHHeHHHeﬁ, JJIA TTIOJIYyYCHUSI CUTHAJIa K
BBIXOY M3 CHACJIIKH. Pacnonaras THIATCJIBHO MPOAYMAHHBIM OPHUCHTHUPOM U TAKTH-
KO BbIXOZla U3 pPbIHKAa IMPpU M3MEHCHHUU TCHACHIINH, Bbl CYHICCTBCHHO IMOBBIMIACTC
HTaHCBhI COXPAaHCHUS CBOUX BBIMI'PBIITHBIX HOSHHHﬁ.

IToyemy 00JIBLIINHCTBO TPeiiIepPOB NPOUTPHIBAKT?

OHH CIIHIIKOM MHOTO TOPIryrT, 4TO Tp66y€T OT HHUX OYCHb 4YaCTO IIonmagaTb «B
CaMy10 TOUYKY» IMPOCTO AJid TOTIO, 9TOOBI IMOKPBITh KOMHUCCUOHHBIC.
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KakoBbI XapakTepHble 4epThl YAa4JIUBOIO Tpeiigepa?

[pexxae Bcero — 3TO TUCHUIIIMHUPOBAHHOCTh. YBEPEH, UTO KaXKIIbIH CKaKeT
BaM TO e camoe. Bo-BTOpBIX — TepreHue: eciy cAeiKa MPOXOJUT XOpOILIO, TO
HY)KHO CyMETb COXPaHHTh ee. B-TpeTbux, /Uit BX0Aa B PIHOK HY)KHO 00J1aJaTh My-
’KECTBOM, KOTOpOE MPOUCTEKAET W3 a/IeKBATHOM KalHMTalIW3aliu. B-ueTBepThIX,
HYXHO OBITh TOTOBBIM K IOTEPSIM: 3TO TOKE CBSI3aHO C aJEKBATHOM KalMTaIU3all-
eil. B-nAThIX, HY)KHO UMETh TBEP/I0€ JKEJIAaHHUE TTOOSTUTb.

Bcé MNEePEUYNCICHHOC KAKETCHA NO0BOJbHO OY€BHIAHBLIM, 32 HCKIIYCHUEM
«T'O0TOBHOCTH K MOTEPHAM. Heab3a au YTOYHUTDH, YTO UMEECTCHA B BI/IIly?

HyHO Takoe OTHOIIIEHHE K TOProBje, KOTaa Bbl 0e3 MpobieM CHpaBisieTech ¢
YOBITOYHOM CACITKOUN 1 uaere Aaibiine. Hemb3s gomyckars, 4TOOBI yOBITOUHAS CIE-
Ka 3aJieBajia Bac SMOIIMOHAIBHO.

YTo BbI BRJIaJAbIBA€TC B IIOHATHE «My)KeCTBO»?

Korna 3anmrark Becom OoJbllie HEHTHEpA MUUTCS 4epe3 JIMHUIO, a JIMHEHHBIN
3alUTHUK BECOM BCero B 80 KMJIOrPaMMOB JOJDKEH €r0 OCTaHOBUTH, TO MOCIIEAHE-
MY JJIsI CTOJIKHOBEHUSI HYy)KHO MMETh MYXECTBO. Takoro ke MykecTBa TpeOyeT u
BCTYIUIEHUE B PBIHOK. Eciy Bce epar JIMHHYIO MO3ULUIO 110 J0JUIapy, a MeHa
PE3KO MajaeT, TO Hy>KHO HaOpaThCsl MY>KECTBa, YTOOBI IOKYIATh UEHY, IIEpecTy-
IIUB Y€pe3 ITOT MOILLHBIA KOHCEHCYC.

Kaxk BbI cyaurte 06 ycnexe?

BonbimHcTBO CyaiaT 00 ycrexe 1o JOCTUKCHUAM B TOM ICJIC, KOTOPbIM OHH
3aHUMAaroTCs. HpenoL[aBaTenb CTAaHCT OLICHMBATDH YCIICX I10 TOMY, HACKOJIBKO XOpPO-
A €ro CTyACHTbI U KaK OHH IIPOABUTAIOTCA IO KHU3HHU. Tpeﬁz[ep, CKOpEC BCEro,
6y;[eT CyauTb 00 YCII€Xe 10 TOMY, BBIMI'PBIBACT OH HA PBIHKE UJIW IIPOUTI'PBIBACT.

B uem 3akj04aercsa ycnex aJjist Bac JUYHO?

51 cy’Xy O CTETIeHH CBOETO ycIiexa 110 TOMY, YTO 5 JIe/Ial0 C HAKOTUICHHBIMU JICHb-
ramu. OTHUM W3 HAIIMX C KEHOM JOCTWKEHHUH 51 CYMTAI0 OpraHu3anuio GoHma, Je-
pe3 MOCPEenCcTBO KOTOPOIO0 MBI MOKEM IOJENIUTHCS YacThIO CBOErO ycIlexa ¢
00I11ECTBOM, MOAJEPKHUBAS PA3TUUHBIE TIPOTPAMMBI.


http://xerurg.ru/

oubruomexa mpeuodepa - WWw.xerurg.ru

Iapu Bungenom 163

9710 GoHI, KOTOPBI BbI MPOCTO (PMHAHCHPYETE, HJIH Bbl KAKHM-TO 00-
pa3oM y4acTByeTe B ero pagore?

MsI ¢ cembell HEMOCPEACTBEHHO YYacCTBYEM B OLEHKE PA3NIMUYHBIX INPOEKTOB U
NPUHSATUY PEIICHUH O TOM, KaKue 13 HUX (UHAHCHPOBATh.

Korna Bb1 ocHoBau 3T10T hoHa?

B 1985 rony. Ho g cran o0aymeiBaTh 3Ty Hueto eme ¢ Hadana 1970-x. S Bcerma
HaMepeBaJICs B CiIydae JUYHOI'O ycIexa co3aaTh GOH[ AJs IOMOIIU OOIIECTBY.

Bbl mosiaraere, 4To 3Ta JA0JTOCPOYHAsS 1eJdb ObLIA BaKHBIM CTHMYJIOM
Balllero ycmexa Kak Tpeiigepa?

Ha, s cunTaro, 4TO OHa CIIOCOOCTBOBANIA ITOMY.
Yrto ObI BbI MOCOBETOBAIN HAYMHAIOIEMY Tpeiiaepy?

KOFI[EI Ha4YMHAaCIllb, OYCHb BAXKHO HE 3alTH CIIMIIKOM JAaJICKO B MUHYC, nbo BO3-
BPATUTBHCA OBIBacT OYEHH TPYAHO. boapmmHCcTBO TpefmepOB CKJIOHHBI UATHU HaA PUCK,
KOTOpLIfI CJIMIIKOM BCJIMK IJIs Hadaja. OHH 00BIYHO HEOOCTATOYHO I/I36I/IpaT€J'H>HBI
B OTHOLICHUHU pHUCKAa CBOUX CACJIOK.

B stor momenT bundenar nonpocun MeHs BeIKmounTh Auktodon. Ilocne vero
U3JI0KMUJI CBOIO TOUYKY 3PEHHS HAa YMECTHOCTh M BO3MOXKHOCTH INPUMEHEHUS MOKEP-
HOH TakTHKH B Topromie. OH XOTeNl COXpaHUTh KOH(PHUICHUUATBLHOCTh 3TOW TEMBI,
na0bl He YKPEIUIATh MpelCTaBICHHE O TOProBjie Kak o0 aszaptHoi urpe. IIpemno-
JKEHHasl UM aHaJIOTHs MOKAa3aJlaCh MHE BIIOJIHE YIA4HOMW, U 5, B KOHLE KOHILIOB, yro-
BOPUJI €r0 PaccKas3aTh 0 HEW MOJ 3alHCh.

He Moriau ObI BbI NOSICHUTD Bally aHAJOIUI0 MEKAY Topronneﬁ H 10-
Kepom?

S Hayuwiics UTpaTh B IOKEP B OUYEHb paHHEM Bo3pacTe. Mo# oTer; 00yum MeHs
TAaKTUKE BBIMTPHIIIHOTO 1oxoopa kapT. CyTs B TOM, 4TOOBI UTPaTh HE HA BCEX €Aa-
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Yyax M HE COXPAHATh BCE KapThl, HHAY€ BEPOSITHOCTh MOTEPb OYAET ropasao BBIIIE.
Urpaiite Ha XOopomMx ciadax M Macyite Ha IUIOXUX, IPOUTPBIBasi CBOIO CTABKY.
Korna 6obias gacTe KOJOABI YK€ Ha CTOJIE, @ Y BaC Ha pyKax O4YeHb CHUJIbHAas
KapTa — JIPyTMMH CJIOBaMH, KOTJIa Bbl UyBCTBYETE, YTO IIAHCHI CKIIOHSIOTCS B Ballly
M0JIb3Yy, — YBEJIMYMBANTE CTAaBKYy U UJIUTE JJO KOHLIA.

[IprMeHuB 3TH ke 3JIEMEHThl TOKEPHOH TaKTUKU K TOProOBJIE, BbI CYIIIECTBEHHO
MIOBBICUTE IIAHCHI HA BHIMTPBILL. S Bceraa crapasics MOMHHUTB O TOM, YTO HY>KHO Tak
K€ TEPIIENIMBO KIATh MOIXOIAIIEH CIENIKHU, KaK BbI JKAETEe XOpOIIeil KoMOMHAIUKU B
nokepe. Ecnu cienka He 3a/1aeTcsl, TO BBIXOAUTE U3 HEE C MaJIbIMU MOTEPSIMU, TOYHO
TaK k€, KaK BbI Macyere IpH caadoi kapTe, Tepsis CBOK0 cTaBKy. C Apyroil CTOpPOHBI,
€CJIM LIIAHCHI Ha BBIUTPBILI OYEHb BEIMKH, TO HYKHO MPOSIBUTH HAIIOPUCTOCTh U MaK-
CHUMAJIbHO MOJIKPENUTh CHACIKY pbldaroM, NOA00OHO TOMY, KaK YBEIMUYHMBAIOT CTABKY
IPY CUJIbHOM KOMOMHAIIMK Ha pyKax.

Pacckaz bundenara — 3To BAOXHOBISIONINI NPUMEP TOTO, YTO MOXHO JIO0C-
TWYb TEPIICHUEM C OJHON CTOPOHBI U arpeCCUBHON TOPTOBOM TAKTUKOU — C JIPYTOM.
Ilepen HaMu 4YenoBeK, KOTOPBI HAa4Yall C KPOXOTHOW CYMMBI U, paboTas caMOCTOsI-
TEJIbHO, 0€3 MOMOITHUKOB WJIH JACTATHHO OTPaOOTaHHBIX TEXHOJIOTHH, CTal OJHUM
W3 caMbIX YIa4IMBBIX TpPeHIepoB B Mupe. boree Toro, Onaromapst cBouM J0IATOCpOU-
HBIM IIeTISIM U YCHJIMSAM TI0 BOILUIOUIEHUIO MX B JKM3Hb OH CMOT HMCIIOJIb30BaTh CBOM
WCKJTFOUMTENLHBINA yCTieX IS MOJIOKUTEITLHOTO BIIMSHUS HAa BCE OKpYKaroree 00-
ILIECTBO.

CBuIIETENTHLCTBOM MpOHUTIaTENbHOCTH [ 9pu bundennra nis MeHs crana aHano-
THsl, KOTOPYIO OH TPOBEN MEXIy WIPOW B MOKep U TOpromied. MHTepecHO Takke
CpPaBHUTh OCHOBHOMW mocTynaT bundenara ¢ moxoXuM COBETOM, KOTOPBIM Jaj
Jxeiimc Pomxepce: TeprnenuBo K 1aTh TOIXOSIICH CUTyaITUH 7Sl CACTIKU.
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Kaoicowuii nomyuaem mo, umo emy HyscHo

He tonbko my6nuka, HO ¥ 0OJbIIas 9acTh (PMHAHCOBOTO COOOIIECTBA HAYETO
HE 3HAIOT O JOCTIKEeHUAX Jna CelKOoThI, KOTOpble, 0€3yCIIOBHO, BBIABUTAIOT €TO B
OJIUH PsIZl C JIydUIMMHU Tpeinepamu coBpemeHHocTu. B Hauane 1970-x Ceiikora
NOCTYIUIJI Ha paboTy B KPyIHYIO OpOKepcKyto (pupMy, Tie OH pa3paboTai U BHe-
JpUJT Ha MPAKTHKE MEPBYI0 KOMMEPUYECKYIO KOMIBIOTEPHYIO TOPTOBYIO CHCTEMY
JUIS YIIPaBJICHHUS CPEACTBAMHU KJIMEHTOB Ha (DBIOYEPCHBIX PHIHKAaX. JTa cHcTeMa
OKa3ajach JOCTATOYHO MPHUOBLILHOM, OJTHAKO OTAaya OT HEe CYIIECTBEHHO CHH-
JKaJjlach M3-32 BMELIATENhCTBA PYKOBOJCTBA (PMPMBI, KOTOPOE TOIIPABISIIO €€
CUI'HaJIbL. DTO OOCTOSITENBLCTBO YCKOPWIO mepexoa CeHKOThl K CaMOCTOSITENIbHOM
TOPTOBIIE.

B nocnenyromue roapt CeiikoTa MPUMEHHIT CBOM CUCTEMAaTU3UPOBAHHBIHN MOIXO/T
K YIPABJICHUIO COOCTBEHHBIM CUYETOM M HEOOJBIINM KOJMYECTBOM KIMEHTCKHUX CUe-
TOB. 3a 3TOT MEPHUOJ 10 cYeTaM, yrpaBisieMbiM CeKkoTOH, ObUT 3a)MKCUPOBAH MOpa-
3UTENBHBIN YpOBeHb Joxoxaa. Tak, Hampumep, kK cepenuHe 1988 roma oauH u3
KJIMEHTCKUX CUETOB, HA KOTOPOM H3HAYaJIbHO, TO €cTh B 1972 roay, Haxoaunock S000
JI0JIL., BbIpoc Oosee yem Ha 250000 mpoLEHTOB B ICHEKHOM BbIpaKeHHHU. (A eciu
YUYeCTb TEKYILIEeE CHATHE JIEHET, TO 3TOT MOKa3aTelb BHIPOC ObI IO HECKOJIBKUX MUJI-
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JIMOHOB TPOLIEHTOB.) He moMHIO Ipyroro Takoro ciydasi, Koraa Tpeiaep aoouics
MOJO0OHBIX PE3YJIBTATOB 32 TOT K€ CPOK.

[puctynas k paboTe HaJ| 3TO KHUTOM, s €Ilie He 3HAJI O cyliecTBoBaHUU Ceiko-
TBHL. DTO UMS1 HECKOJIBKO pa3 YHOMSHYI B xoje Oecenpl Maiik Mapkyc, Ha3BaB ero
YeJI0OBEKOM, KOTOPOMY OH 0oJiee Bcero 00s13aH CBOMM IPEBPALLICHUEM B y1auJIMBO-
ro Tpeiaepa. «3Haere, BaM HENPEMEHHO HYXHO nobecenoBath ¢ CelkoToi, — 3a-
QyMUMBO 700aBUSI MapKyc yke mociie MHTEpBbl0. — OH HE TOJBKO BBIIAIOIIHIACS
Tpenaep, OH — yMHULA».

Mapkyc npencTaBusl MeHs o TeneoHy, U g BKparie m3noxu1 CelkoTe uaeto
3agyMaHHOM KHHUIH. [OCKONBKY s OKa3aicsl B 3amaJHON YacTW CTpPaHbI, JUIl MEHs
ynoOHee Bcero ObLIO BCTPETUTHCS C HUM TOTJA e, TO €CThb Ha OOpaTHOM IyTH B
Heto-Mopk ¢ 3ae3oM B Puno. CeifkoTa 0XOTHO COIVIACHIICS HAa BCTPEUY, XOTS, IO-
X0’K€, YCOMHIJICS. B TOM, YTO MHE XBaTUT HAa MHTEPBBIO JBYX YacCOB (KOTOpHIE OCTa-
BAJIUCh Y MEHS MEXKJy NepecajikaMi ¢ OJHOro camolseTa Ha Jipyroi). «Ilycts u Ha
mpenese, HO XBaTUT, KaK XBaTWIIO B APYTHX CIydyasix, — 3aBEPHII 51 €0 U IMOsC-
HWI: — Ecii roBOpUTH CTPOro Mo TeME, TO YIIOKUTHCS MOXKHO.

S mpuObLT B a3pOINOPT MOYTH K CAMOMY OTJIETY, 3a0bIB 3apaHee MepeperucTpupo-
BaTh OMJIET Ha U3MEHEHHbI MappyT. [locre nrymMHOro criopa ¢ KOHTpoJepIe, yT-
BEPIKZIABIICH, YTO 51 HE YCIEI0 Ha camojeT (M 4yTh ObLIO He NOOMBIIEHCS 3TOrO), s
MOMYAJICS TI0 a9POBOK3ATY U IOMAJl Ha MOCAJKYy 3a CUNTAHHBIC CEKYHJIbl J0 €€ Ipe-
kpamenus. Ko Bpemenn npuObitst B PUHO BO30YKIeHHE OT BCTPSICKH M3-32 TPO3HB-
LIEr0 OMO3/IaHHs Ha CaMOJIET MOYTU COBCEM YJErIoch. [I0CKOIbKY Ul MOE3KH Ha
TakcH 710 goMa CeHKOThI ObUIO JaleKoBaTo, 5 B3sU1 MAIIMHY HarpokaT. bt pacceer-
HBII yac. BHU3y 10 CTOpOHAaM aBTOCTPa/Ibl, 3MEMKOIN MOAHMMABILIECS B TOPBI, OTKPHI-
BAJINCh >KMBOMMCHBIE BUABL. HacTpoeHHOE Ha KJIacCHYECKYI0 MY3BIKY paauo
nepeznasano KoHepT Monapra a1 kiapHeta. Bee ckiiapBagocs BEIMKOIEHO!

Jom CelKOoTbl, B KOTOPOM HaXOAWTCs ero pabouunii oduc, crout Ha OGepery
o3epa Taxo. Ilepen Gecenoil Mbl COBEPLIMIM KOPOTKYIO HPOTYJIKY MO Oepery
HEenoJaJIeKy OT JoMa. bbuio cBexee SICHOE yTpo, B CBETE€ KOTOPOTO OKPECTHBII
nei3axx Kazaiucs uanuimdeckuM. KoHTpacT MexIay TeM MecToMm, rie padboTai
CeiikoTa, ¥ MOEH KOHTOPOH B paiioHe YOJUI-CTPHT C PEAKOCTHBIM BHIOM Ha Oc-
300pa3Hoe 37aHue Bpsi JIU MOT OBITH Oosiee pasutenbHbIM. [Ipu3Hatoch, s emy
M103aBH10BaJ.

Boxkpyr pabouero ctona CelKOTbI HET KOTUPOBOYHBIX KPAHOB — BOOOILE HU
OIHOTO. DTO OTJIMYAET €r0 MPAKTHYECKU OT BCEX APYrMX MOUX coOeceHHMKOB. Bcro
TOPTOBYIO IPOLIEAYPY OH OOBIYHO MPOBOJAUT 32 HECKOJIBKO MUHYT, KOTOPBIE YXOAAT
Ha IPOr'OH KOMITBIOTEPHOM ITPOrpaMMBbl, TEHEPUPYIOLLIEH CUTHAIIBI HA CIIEAYIOLINI IEHb.

PasroBapuBast ¢ CeikoToM, s ObUT TIOpa)KeH OJHOBPEMEHHO M MOIIBIO €r0 HH-
TEJUIEKTa, U TyIIEBHOM YyTKOCThIO — HEOOBIYHBIM, Ha MOU B3IJIS, COUETAHUEM.
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CelikoTa cnocoOeH BHIETh MPOUCXOASIIEE B YHUKAJIHLHOM IO CBOUM IMPEHMYIIE-
cTBaM pakypce. Korma peds 3axomuT 00 aHanMTHYECKHUX MpUEMax, OH MpPEACcTaeT
3aB3AThIM SHULIETOJIOBBIM (OH MMEET YUYEHYIO CTENEeHb B OOJACTH 3JIEKTPOTEXHUKH
MaccauyceTcKoro TeXHOJIOTHYECKOT0 MHCTUTYTA), BBI3BIBAS HA KpaH KOMIIBIOTEp-
HOT'O MOHHUTOpPa TPEXMEPHBII I'pauK, MOCTPOCHHBIA OAHOM W3 MHOTOYHCIICHHBIX
porpamMM ero coOCTBEHHOH pa3paboTku. Ho BOT pa3roBop mepexoAuT Ha IICHUXOJIO-
ruto ToproBian — u CelKoTa IEMOHCTPUPYET YyTKOCTh M TIIyOHHY TOHHMAaHUS 4e-
JIOBEYECKOUN HATYPHI.

B nmocnennue roapr Ceiikora JEHCTBUTEIIBHO BCEPbe3 YIITyOWIcs B 00JIACTh TICH-
xoJoruu. MHe NokKa3anoch, YTO ICHUXOJIOTHS, €€ TIOMOILb B pa3pelleHUH 4YeJIoBe-
YecKuX MpobieM 3aHsu B Ku3HH CeHKoThl OoJiee BaKHOE MECTO, Ye€M DPHIHOYHBIH
aHanu3 M ToproBisi. Ho cam oH, HaBepHOe, Haimiesl Obl TaKOe MPOTHBOIIOCTABIICHHE
HECKOJIbKO MCKYCCTBEHHBIM, ITOCKOJBKY B €r0 BOCIPHUATHUU TOPTOBIS M ICUXOJO-
TUsl — €JIMHOE LIEJIOE.

Ham pasroBop He mony4uiicss TakuM C(OKYCHPOBAaHHBIM, Kak i 3agyman. Ha
JleJie OH TaK CHJIBHO OTKJIOHSJICA B Pa3HBIX HAIpaBJIEHUAX, YTO IO MPOIIECTBUU
JBYX 4acOB MBI €/IBa CKOJIb3HYJIH 0 TIOBepXHOCTH. W st mpogoimkan Geceny, pelus,
YTO TPOCTO TOJIedy CleAyroumM peiicom. Kak okasanock, s mpormycTHi MociaeaHui
npaMoii peiic u3 Puno B Hero-Mopk.

[MozmHee CeikoTa MpU3HAJCS, YTO YK€ IPH HAIeM MEepBOM Telne()OHHOM pasro-
BOpE IOHSAJI, 4TO 5 33JIepXKyCh Ha Bech JieHb. OH O4YEHb MIPOHUIIATENIEH B OLIEHKE JIO-
neit. Hampumep, B xozie Hateii Oeceibl OH BAPYT CHPOCHIT: «A Ha CKOJIBKO MHHYT BIIEpE]
BbI CTaBUTE CBOU Yachl?» DTO BOMPOC OCOOCHHO MOPA3WJl MEHS TEeM, YTO 3a CTOJb
KOpOTKOE BpeMs Hallero 3HakomcrBa CelikoTa cyMen HOAMETUTD 3Ty MOIO XapakTep-
HYI0 0co0eHHOCTh. K ToMy >ke Bompoc Mpo3By4aj KakK HENb3sl KCTaTH, €CIH y4eCTh
MOIO YTPEHHIOIO HCTOPHIO C CAMOJIETOM, Ha KOTOPBIH 51 UyTh HE OMO37AaJl.

VYenexu CeWKOTBI MPOCTUPAIOTCS AAJEKO 32 paMKU TOproeiau. OH Mpou3BeN Ha
MEHs BIEYaTJIeHHUEe YeJI0BEKa, KOTOPHIN MOCTUT CMBICI JKM3HHU U JKMJI UIMEHHO TakK,
KaK XOTeJl.

Kak BbI BliepBble 3aHAJUCH TOProBJei?

B konme 1960-x, xorma muauCcTepcTBO (priHaHCOB CIIIA mMpHOCTaHOBHIIO IMpoaa-
Ky cepedpa, sl pemIiiI, 9To OHO TMoieT BBepX. YTOOB MaKCHMaIbHO MCIIOIh30BaTh
9TO O3apeHHe, s OTKPBUI TOPTOBEIH cder. Okumass pa3BEepTHIBAHUS COOBITHH, S, 1O
coBeTy Opokepa, cTall iTpaTh Ha MOHIKeHHE Menn. Beckope cpaboTaBmmii cTom-
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NPHUKA3 BBICTABWJI MEHS W3 PBHIHKA, JIMIIMB YacTU JEHET M TOPrOBOM HEBUHHOCTH.
[TosToMy 51 BepHYJICS K OKHJIQHHMIO Hayasla HEM30E€KHOTO MOIIHOIO MOJbeMa Ha
pbiHKe cepeOpa. HakoHer 3ToT aeHb HacTan, U st Kymui cepedpo. Ho, k Moemy Bernu-
KOMY yJMBJICHHUIO U (PMHAHCOBBIM ITOTEPSIM, II€HA HAa HETO CTaja MajaTh!

[Tonayany nanenue cepebpa Ha ¢oHE Takoi ObIYbEH CHUTyallMM KazaJoCch MHE
HeBeposTHBIM. Ho 11eHa Ha Hero majania, 3To ObUIO (paKTOM, U BCKOpE BBIOMIIA MOM
CTOII-TIPUKA3. S| TOJIy4nI OLIETOMIISIIOIINN YPOK TOTO, KaK PHIHKA MOTYT HIHOPH-
poBath HOBocTH. [ToBeieHNEe PHIHKOB 3aXBaThIBAJIO MEHs BCE OobIle U OOJIbIIIE.

IIpumepHO TOrAma ke MHE monanach crarbsd Pudapaa JloHumaHa, U3 KOTOpPOU
CJIe/IOBAJIO, YTO YUCTO MEXaHMUYECKasi CUCTEMa, CJIAYIOIas 3a TeHIeHIHeH, CIIo-
coOHa 0/10JIeTh PBIHOK. DTO TOXE MOKAa3aJoCh MHE HEBEPOSTHBIM, U sI HANUCAJ
KOMITBIOTEPHBIE TIPOTpaMMBI (TOTJ[a OHH erle ObUT Ha mepdokapTax), 4ToObl po-
BEPUTH €0 BBIBOJBI HA MpakTHKe. Kak HU CTpaHHO, OHM OKa3aJIKUCh BEpHBIMU. S U
1O cei JIeHb He yBEepeH, MOHMMAIO JIM I, [I0YeMy 3TO TaK, M HYXKHO JIU MHE 3TO
HNOHMMaTh. Tak WM MHAYe, HO aHAIU3UPOBATh PHIHKU U CTABUTH JIEHBI'M HAa CBOU
IPOTHO3bI TI0KA3aJ0Ch MHE HACTOJIBKO YBJIEKaTelIbHEe IMEePCIEeKTUB JT000H py-
roil Kapbepsl, YTO sl CTAJl 3aHUMAaThCs TOJIBKO TOProBJeH, 3apabaThiBasi 3TUM Ha
XKHU3Hb.

Kakoii 0b1s1a Bama nepBas paéora, CBsI3aHHAs C PLIHKOM?

CBoto TepBy0 padboTy Ha YOJUI-CTPHT S 3aroiaydw1 B Hadaine 1970-x, moctynus
AQHAINTHKOM B KPYITHYIO OPOKEpCKyIo (pupMy. MHe mopy4niiy 3aHUMaThCs phIHKA-
MU U1l U OpoiinepoB. [bpoitiepbl — 3TO HBILIATa YOOHHBIM BECOM JIO KWJIOTpaMMa.
BriocnenctBum phiHKH (DBIOYEPCOB TI0 OpoiiyiepaM | SHIly UCUE3NH, TaK KaK U3-3a
criajia TOProBOil aKTUBHOCTH OMP)KU MCKITIOYMIIM MX U3 CBOMX KOTHPOBOYHBIX CIIHC-
KOB.] MHe Kka3aioch 3a0aBHBIM, YTO MEHs, HOBHUKA, Cpa3y K€ YMOJIHOMOYMIH pa3-
JlaBaTh TOProBble COBETHI. OHAXIBI SI HAIKMCAT CTaThiO, B KOTOPOM PEKOMEHI0BAN
TpeiiiepaM BpeMEHHO BO3/AEPKAaThCSl OT TOProBid. HadanbCcTBO BBIOPOCHIIO 3Ty
peKoMeHTanuio 13 0030pa PhIHKA CKOpee BCEro MOTOMY, YTO OHa He CIIOCOOCTBOBA-
Jla aKTUBU3aLUU TOPTOBIIH.

MHe He Tepnenoch NPUCTYIHUTh K UCHOJIb30BaHUIO KOMIBIOTEPOB B aHAIUTHU-
yeckoM OusHece. HamomHio, 4To Torga oHM OOBIMHO MPENCTaBIsUI coOoi nepgo-
KapTOYHBIE YCTPOMCTBA, UCIOJIb3yeMble sl OyXTadTepCKUX PacdyeToB. 3aBEoylO-
M KOMITBIOTEPHBIM OTIIENIOM, ITOXOKE, YBUAEB BO MHE KOHKYPEHTa, HEOHOKPaTHO
BBIJIBOPSAJI MEHS U3 cBouX BiaaeHui. [locie mecsua Takoir paboThl s 00BSBUIL O
cBoeM yxoje. HauanbHuK oT€na npuriacui MeHs K ce0e, YToObl BBIICHUTD PUYH-
HY MOETO pelieHus. 3a Bcé BpeMs 3T0 ObLT MEPBBIi pa3, KOrjia eMy CTajlo HHTEPECHO
MIOTOBOPUTH CO MHOI.
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S ycrpouiicsa B Apyryro Opokepckyro (GupMy, KOTOpast TOr[ia peopraH130BbIBa-
nack. Tam ObLIO 3HAUUTENILPHO MEHBIIIE HAYAIBCTBA, U 5, TMOJB3YSICh OECKOHTPOIIb-
HOCTBIO, 110 BBIXOJHBIM TECTHPOBAII TOPTOBBIE CHCTEMBI Ha Oyxrantepckoit OBM.
310 6b1a «IBM 360», KOTOpas 3aHUMana OOJIBIIOE KOHIUIIMOHUPYEMOE TOMeEIIIe-
Hue. ['ae-To 3a mosrona s Cymen MpPOTECTUPOBATH OKOJIO COTHH Pa3sHOBHIHOCTEH
YeThIPEX MPOCTHIX CHCTEM IO JaHHBIM JECSTH TOBAPHBIX PHIHKOB MPUMEPHO 32 Jie-
cath seT. CeroHs Ty e caMyto paboTy MOKHO BBITIOJHHTb HA MEPCOHAIBEHOM KOM-
IIBFOTEPE BCETO 3a OJIUH JIEHb. TaK WM MHa4e, HO CBOM Pe3yJIbTarThl s noiaydws1. OHU
MOATBEPIIN, YTO C MOMOIIBIO CHCTEM, CIIETYIOIINX 32 TeHACHIIHEH, MOXKHO IOy -
9aTh NPUOBLIb.

Hackoabko s IOHNJI, pa3 Bbl 3AaHUMAJTUCH KOMIIBIOTCPHBIM TECTUPOBa-
HHEM CHUCTEM 110 BLIXOIHBIM, TO 3T0 HE€ BXO/IWJIO B BalllK NIPAMBIE 00sI3aHHO-
cTu. UeM :xe Bbl JOJKHBI ObLIIM 3aHUMATHLCH?

Bcro Hezmenmo s BBINONHST OOBIYHBIE 00SI3aHHOCTH MAJIBYMKA Ha MOOETYIIKaX —
3arpasiisul anmaparsl «PeiiTepy HOBBIMM OyMaKHBIMU PYJIOHAMH, KOTJa Ha TPEmbl-
JYIIUX TOSBISIACH PO30Bas Mosiocka. Kpome Toro, st JomkeH ObLIT OTphIBATh JICH-
TOYKHM TOJYYEHHBIX HOBOCTEW M BBIBEIIMBATh 3Ty <JIANIIY» HAa CTEHE IMO3aaH
anmnapaTa. XUTpoCTb COCTOSJIa B TOM, YTOOBI OTPhIBaTh POBHO M MEXIy cTpok. Kak
HU CMELIHO, HO 3TU HOBOCTH BPSIZ JIM KTO-TO YUTAJ (YTOOBI UX YBUIETh, HYKHO
OBUIO TeperHyThes depe3 ammapat). Toraa s crajn caM YuTaTh HOBOCTH M JIMYHO
JOKJIafbIBaTh UX OpokepaMm. B Harpamy 3a 310 S MOJy4rs1 BO3MOYKHOCTH MO3HAKO-
MUTBCSI ¢ MHOTOOOPa3ueM CTHUJIEH X TOPTOBJIH.

Iloxoxke, uTo Bac aep:xaiau 3a opucHoro gwdumua. [louemy BbI coria-
CHJIMCH € TAKHM JIAKEeHCKUM I0J10KeHneM?

[Toromy 4TO 51 TBEpO HamepeBalCs MOMACTh B ATOT OM3HEC U MHE ObLIO BCe
PABHO, YTO J€JaTh U 32 YTO M0JIy4aTh JCHBIU.

Iloyemy BbI He ocTajuch HA npexHell padore? Tam, mo kpaiineii Mepe,
BbI ObLIIM AHAJMTHKOM.

[ToroMy 4TO Tam Bce MOM YCHIIMS CBOAWINCH HA HET. MHE HE HPaBUIIOCH JaBlie-
HHUE HavyalbCTBa, TPEOOBABIIETO PEKOMEHAOBATH KIMEHTaM CHEJIKH, KOTOpBIE IO
MOHM pacyeTaM ObUIN HEeNepCIeKTUBHBIMU. K TOMy Ke s MOHSUI, 9TO JJOOUTHCS J10C-
Tyna K KOMIbloTepaM (UPMBI I TECTUPOBAHUSI TOPTOBBIX CHUCTEM (Yero s Jei-
CTBUTEJIBHO XOTEN) HE YIaCTCA.
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Bbl O0bLJIM yBepeHbI, YTO CMOKeTe MOJYYHTh JOCTYNl K KOMNbIOTEPY Ha
HOBOI1 padoTe?

Her. Ho nockosbKy TaM TOJIBKO YTO MPOM30LILIA KPYITHAs MEpeTpscka U O0Jb-
HIMHCTBO HAYAIILHUKOB OBLIO YBOJICHO, 51 TTOJyMaJl, YTO CEPhE3HBIX OFOpOKpaThuyec-
KUX IIperpaj Juis paboThl HA KOMIIBIOTEPE Y MEHS HE BO3HUKHET.

Yro nasa Bama padora HaJl KOMIBIOTEPHbBIMH TOPrOBLIMH CHCTEMaMM?

B KoHIIe KOHIIOB HAaYaJILCTBO 3aMHTEPECOBATIOCH MOMMH Pa3pabOTKaMH MpUMe-
HUTENIFHO K YIpaBICHUIO KanuTtajioM. S pa3zpabortan mepByro KpymHOMAacIITaOHYIO
KOMMEPUYECKYIO KOMIIBIOTEPHYIO TOPIOBYIO CUCTEMY .

Y10 3HAYMT KPYNHOMACIITAOHYI0?

OT0i1 MpOrpamMmMoii TOProBajii HECKOJILKO COTEH areHToB (upMbl. OOt 00beM
YIpaBIsieMbIX €l PEeCypcOB COCTABUJI HECKOJIBKO MUJUTMOHOB JIOJUL. — HEMAIYIO
cymmy aJist Hadana 1970-x.

Kak BbI 100U CHh TAKOH CHJIBHOM MOJAEPHKKH PYKOBOACTBA?

Mowu HavaJTbHUKH OBUTH 3HAKOMBI ¢ Prdapmom JloHumaHoM — IHOHEpOM B 00-
JacTH pa3pabOTKU TOPTrOBBIX CHCTEM, CIEAYIONMX 3a TeHaeHuuei. Ilpasna, B TO
BpeMsi OH BCE Jienall Bpy4uHyto. brarogapsi cBoeii 0CBETOMIIGHHOCTH B 3TOH 00JIaCTH
PYKOBOJCTBO OBUIO 10OPO’KENATENbHO HACTPOCHO K HIEe MPUMEHEHUS! TOPrOBBIX
CHCTEM JUIsl yIpaBiieHust KarutaioM. K ToMy e KOMIIBIOTephI Tor/ja ObUTH HACTOIBKO
B HOBHHKY, YTO CJIOBa «KOMIIBIOTEPHASI CUCTEMA) 3ByYall CEHCALMOHHO.

Kak nmoka3zana ce6s Bama Toprosasi IporpaMMa Ha npaxkTuke?

[Iporpamma pabortana ornuyso. [IpoGnema Obula B pyKOBOACTBE, KOTOPOE HE
MOTIJIO YZIepKaThesl OT TOTO, YTOOBI HE MOANPABUTH CHTHAIBI cucTeMbl. [TomHIo, Ha-
nprMep, KaK OHAX/IbI POrpaMMa Mojiasia CUTHAM K MOKYIIKE caxapa, KOTOPbIA ObLT
TOTJa Ha YpOBHE 5 IeHTOB. HauanbCTBO penmnno, 4To phIHOK yXe MEepeKyIUleH, U
POUTHOPUPOBAIIO 3TOT cUrHail. Kornma peIHOK MPOJOIDKUI PacTd, ObLIO MPHHSTO
HOBOE PElIeHNE — MOKYMAaTh Mpy NepBoM ke 20-myHkTHOM oTkate [100 myHKToB —
s10 1 1ment]. Ho oTkara He mocnenoBaio, U TOTrAa TO pelieHHe ObUIO0 W3MEHEHO:
NOKYTaTh Mpu 1nepBoi xe 30-myHKTHON peakuuu. Ho peIHOK YIOpHO mIen BBEpX
0e3 CyIIeCTBeHHBIX OTKaTOB, M HAYAJILCTBO 3aMEHMIIO YPOBEHb OTKaTa Ha 50, a 3a-
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teM 1 Ha 100 myHKTOB. B KOHIlE KOHIIOB, KOrja caxap ObUT OKOJO 9 LIEHTOB, OBLIO
PELIEHO, YTO PHIHOK — OBIUMIA, @ HOTOMY JIy4llle KYIHUTh, HOKA LIEHbI HE YL MHOTO
Bbile. M1 Ha 3TOM ypoBHE MbI OTKPBUIM JUIMHHBIE MO3ULUH 110 YIIPABISEMbIM CUETAM.
Kak Bbl Mo)eTe J0raablBaThCsi, BCKOpPE PBIHOK JOCTUI THKa. PykoBoaCTBO
yCcyryOouino cBowo OomuOKYy, IPOUTHOPHPOBAB M CHTHAJN K MpOjAaxe, — a BeAb OH
TOE MOT OBI CTaTh 0YEHb NPHOBUILHBIM.

B pesynbrate Bcex 3THX BMELIATENbCTB camas BBITOAHAS CHAENKA rojJa 3aKOHYH-
Jach npourpsimeM. B urore BMecTo teopernueckoro noxona B 60 mpoueHToB romo-
BBIX HEMAJIO KIIMEHTOB OKa3aJoCh B yObITKE. BOT 3TOT BOMIOHTapu3M M CTal, B KOHIIE
KOHIIOB, OIHOW M3 INTaBHBIX IPUYMH MOETO YXO0Ja.

Boulan u Apyrue npu4uHbI?

Mou HayanpHUKH 3aXOTEJH, YTOOB! S MOAU(UIMPOBAI CUCTEMY TaK, YTOOBI OHa
cTaja TOproBaTh 0ojiee aKTUBHO, yBEIMYUBAS TEM CaMBIM JJOXOJ OT KOMHCCHOHHBIX.
51 0OBSICHII UM, YTO TaKOE M3MEHEHHE CJIENaTh COBCEM HETPYIHO, HO OHO NPHBEIET K
CEPbE3HOMY YXYALICHUIO Pe3yIbTaTUBHOCTH. [I0X0XKe, UX 3TO HE B3BOJIHOBAJIO.

Yo BHI Keaau, yiiasa ¢ padboTsi?

Sl ymen TONBKO M3 MCCIEI0BATENbCKOTO OT/ENA U, OCTaBasCh OpPOKEpOM, MPO0II-
JKall YIpaBiATh cUeTaMM KIMEHTOB. ['07a uyepe3 /Ba s OCTaBUI OPOKEPCTBO U CTal
yIpaBiATh JeHbIaMH KJIWEHTOB. biaromapst sToMy s mpekpaTui 3apabaThiBaTh Ha
KWU3Hb KOMHCCHOHHBIMH, YTO, HA MOW B3I, MOIJIO TIPOTUBOPEUUTh UHTEPECAM KITH-
eHra. Ternepb MOM FOHOpAPBI CTANIU 3aBUCETh TOJIBKO OT YACTOM MPUOBUIN KJIUEHTOB.

BsbI npoposxann TOProBaTh M0 CHTHAJIAM CBOEI cHcTeMBbl B nocJjie yxona?

Ha. Xots ¢ rojiamu 5 CylecTBeHHO niepepadoran ee. U

KaKOBbI ObLUIM BAIIK ycniexu?

S He ornamaip CBOMX YCHEXOB 32 MCKJIHOYEHHEM MOEro, TaK Ha3blBAEMOIO «3Ta-
JIOHHOTO CYeTa» — PeajJbHOT0 KIUEHTCKOTO CUeTa, KOTOphI, HauuHas ¢ 1972 ropa,
BeIpoc ¢ 5000 momn. o 15 munnmonoB ¢ numHuM. Teoperndecku — HE Oyab TEKy-

IIET0 CHATHSA NPUOBLIH, 00NN 10X0 1 ObLT OBl BO MHOTO pa3 BBIIIE.

Kak npu Takux pe3yjbTaTax Bac He 3aXJIeCTHY.Ja JIJaBUHA Npocbd 00
ynpaBjJeHHH Kanutajaom?
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Takue npoch0bl JEUCTBUTEIBFHO MOCTYTAIOT, HO S OY€Hb PEKO NMPUHUMAI0 HO-
Bble cuera. M ecnu jpenaro 310, TO TOJIBKO IMOCIE YIIIyOJIEHHOTo cOOecemoBaHUs C
KJIMEHTOM, U BBISABJICHUS €ro IIeJIel M JKU3HEHHBIX YCTaHOBOK. [lo Moum Habimone-
HUSIM, JIFOJTH, C KOTOPBIMH 51 IMEIO JIeNI0, He3aMETHO, HO OYEHb CYIIECTBEHHO BIIMSA-
0T Ha MOIO pe3yJIbTaTUBHOCTb. Hampumep, TOT, KTO MOXXET JOJITr0e BpeMs
MO/IIEPKUBATh MEHS, pa3Jeisisi MOM METOIbI, OOBIYHO CIIOCOOCTBYET ycrexy. A ToT,
KTO yepecuyp 03a004eH KpaTKOBPEMEHHBIMHU MOABEMAMH U CIaJIaMU CBOETO CYETa,
MOXET CTaTh IIOMEXOM.

CKo0JIbKO c4eTOB Yy Bac ObLJI0 MOHAYATY?
[pumepHo ¢ monaroxuHbL. 10 ObLI0 B Havane 1970-x.
CK0JIbKO M3 HHX OCTaeTcsl y Bac /10 CUXx nop?

Yetsipe. OqUH U3 KIMEHTOB, MOJIYYUB OKOJIO ISATHAILATH MWUIMOHOB, PELLII
3aKpBITh CBOM CYET y MEHs M HadaTh YIPABIATH UM CaMOCTOSATENBHO. JIpyron K-
eHT, IOJTy4YHB OoJiee IeCSITH MIJUTMOHOB, PEIIMI KYIHUTh IOM Ha Oepery okeaHa M
YHUTH OT J€ell.

¥ Koro Bbl yYHJINCH /I0 TOT0, KAaK pa3padoTajiu CBOIO MEPBYIO cHCTEMY?

Bomrbloe BIieuaTiicHre U BIMSHUE Ha MEHS OKa3a KHUTa «BocrnoMuHaHus 6I/Ip-
JKCBOT'O CIICKYJIIHTA», a TAKXKC CUCTEMbI, OCHOBAHHBIC Ha OTCJIC)KMBAHUU TICPECCUC-
HUI OATH- U ABANATUAHCBHBIX CKOJIB3AIIUX CPCAHUX W Ha HECACIBbHOM IIPAaBUJIC
PI/Iqasza I[OHT-II/IaHa, KOTOPOTI'O g CUUTAI0 OJHHUM N3 MAasIKOB TEXHUYECKOU TOPIOBJIA.

Kakoii Ob1s1a Bala nepBasi TOpropasi cucrema?

Moeii miepBoi cucTemMoil Oblia Of[HA M3 Pa3HOBUIHOCTEH CHUCTEMBI CKOJB3SIIIX
cpenHux [oHumaHa. B Hell s Mcronb30Ban METOJ 3KCIOHEHIMAIBHOIO yCpeaHe-
HUSI, YIPOIIAIOIIMI PacyeThl U C TEUCHUEM BPEMEHEM NPAKTUUECKU YCTPAHSFOLIHINA
BIIUAHHUC BBIYUCIUTCIIBHBIX HOl"pCHIHOCTGfI. Torzxa 3TO 6I>IJ'IO OYCHb HOBO.

N3 cka3aHHOrO 0 MepBOii cucTeMe cjieAyeT, YTO MOTOM ObLIM U JApyrHe.
Kak BbI onipenesisiere, 4T0 CHCTEMY HYKHO CMEHHUTh ?

CuctemMbl HE HY)KHO MEHATh. XUTPOCTh B TOM, YTOOBI pa3zpaboTaTh TaKkyr CHC-
TEMY, C KOTOPOU BbI COBMECTUMBI KaK TpeUaep.
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Co cBoeii mepBoii cucTeMOii Bbl ObIJIM HECOBMECTHMBI?

Omna OpuTa OYEHBb MPOCTa U ACWCTBOBAJA IO JKECTKUM IPaBHJIaM, HE JIOMYCKaB-
UM OTKJIOHEHWH. MHe CcTajo TPyAHO CIIeIOBAaTh 32 CHCTEMOH BOMPEKH COOCTBEH-
HBIM OIICHKaM. 51 Bce BpEMsa METaJICAd, TO )IefICTBYSI 10 CUTHaJIaM CHCTCMBbI, TO
MOCTyTIas HalepeKop UM, — M YacTo HeBIomaJ. MHe Ka3ajuoch, YTO S YMHee CHCTe-
Mbl. Torma s eme He BepHJI B pabOTOCIIOCOOHOCTh CHCTEM, CIEAYIOMNX 32 TeHCH-
nueit. EcTe Macca myOIHMKanmii, «ImoaTBEp KaaBITuX» MOU coMHeHHSI. K ToMmy ke
MHE Ka3aJIoCbh, YTO, ITPOCTO HeﬁCTBYH 0 CUrHajlaM CUCTEMBI U HE IIbITAACH IIpOaHa-
JU3UPOBATH PBHIHKH, S HE MCIOIB3YI0 CBOM MHTEJUIEKT M 00pa30oBaHUE, OTydeHHOE
B MaccaquGTCKOM TEXHOJIOTHYCCKOM HHCTHUTYTE. B KOHIEC KOHIIOB, ITO MEPE TOI'O
KaK i CTaJl YBEPECHHCC TOProBaTh IO XOAY TCHACHIWHU W HAYYUJICAd UTHOPHUPOBATH
HOBOCTH, 51 CTaJll CIIOKOWHEE OTHOCUThCA K 3ToMY MeTony. Kpome Toro, BBOAs BCE
HOBBIE «IKCTIEPTHBIE MpaBUIIa Tpeinepar», 1 1o0uBaics Bce OOJbIIeH COBMECTHMOC-
T CUCTEMBI C MOUM TOPIr'OBBIM CTHUJIEM.

KakoB Bam TOprosuiii cTHIb?

B ocHOBHOM — 3TO ciie/loBaHHE 3a TEHACHIIMEH B COYETAHHUU CO CIIEIHAILHBIMU
AITOPUTMaMU PACIIO3HABAHUS MOJIETICH U YIIPaBICHUS KAaIUTAIOM.

He packpbiBasi TOProBBIX CEKPETOB, 00bSICHHTE, MOMKAIYiicTa, KAK BaM
YAAJI0Ch CTOJb OJiecTsIe MPEeB30WTH CTAHJIAPTHBIE CHCTEMBI, CJEAYIOIIHE
32 TEeHIAeHIuen?

CexkpeT JoJITONETHS U MPOLBETAHUS HA PHIHKE BO MHOIOM CBSI3aH C METOJAaMH YII-
paBJIeHHsI KalUTaJIOM, BCTPOEHHBIMH B cucTeMy. EcTb Tpeiineps! yaansie, ectb — ObI-
BaJIble, HO OYEHb MaJIO TAKHX, KTO OTHOCHUTCS K 00EMM STUM KaTEropysiM OJHOBPEMEHHO.

OCTpOYMHO M TOYHO CKAa3aHO, HO He MCYEPNbIBaeT Bonpoca. Bo MmHorux
cHCTeMaXx, CJeIYIINX 32 TeHAeHInell, IMEITCS BCTPOEHHbIE NMPAaBUJIA Y-
paBienusi kanurajoMm. [loyemy ke BaM yAajoch cAeJaTh 3TO HACTOJIbLKO
ayquie?

IToxoxe, 1eyo TYT B MOE IPUPOJHOU OJapEHHOCTH. J[ymMaro, 4TO OHA CBA3aHA
C MOUM OOLIMM MHPOBO33PEHHEM, B KOTOPOM IPEOoOIaAaioT JII0OOOBb K PBIHKY U
ontumusM. Kpome Toro, mo mepe najnbHEWIIEro HAKOIJIEHUS ONBITa TOPTOBIH U
€ro aHaJu3a COBEPLICHCTBYETCS M MOSI CUCTEMA, KOTOpas, 0 CYTH, SBJISIETCS Me-
XaHUYECKOM KOMIIBIOTEPHOM BepCcuel MeHs camoro kak tpeiaepa. IloscHro, uro
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paccMaTtprBaro ceOst ¥ CBOM IOCTYIIKH KaK HEKYIO0 CHCTEMY, 3a KOTOPOH s, IO Om-
pE/IeNeHHIO, TIOCTOSIHHO clieqyro. VIHOTa s TOpryro, IMOJHOCTBIO HMCKIIIOYas Mexa-
HUYECKYIO COCTaBJISIONIYI0, HHOTIA HTHOPUPYIO CHUTHAJIbI, OCHOBAHHBIC Ha CHUJIb-
HBIX 3MOIMSX, a MHOTJA HE TOPryr BooOImie. MIMEHHO M3-3a TaKUX METaHHM
CHIOMHUHYTHBIE Pe3yJbTaThl MOEH TOPTOBIM KOJEOIIOTCS TNIe-TO MEXTy 0e3yObI-
TOYHBIM U CJIETKa OTPHUIIATSIIbHBIM YpoBHIMHU. Ho eciu MUtk ceOst BO3MOKHO-
CTH TaKOW TBOPYECKOW pa3psIKd, TO OHA MOXKET MPOU30HTH B3PBIBOMOIOOHO.
JloikHOE BHUMaHUE K S(PQEKTUBHOM MCUXOTUTHUCHE, MOX0XKE, CIIOCOOCTBYET TOP-
TOBOMY JIOJITOJIETHIO, & 3TO — OJIUH U3 KIIFOYEH K yCIIeXy.

Kak 0b1 Bbl CPaBHHJIM OTHOCHTEJIbHbIE MPEUMYIIECTBA U HETIOCTATKH
TOPIrOBJIH 10 CHCTEMe H 10 COOCTBEHHOMY YCMOTPEHHIO?

CucremHast TOProBisl — 3TO MO CYTH CBOEH TOPrOBIISl IO COOCTBEHHOMY YC-
MOTpeHHUI0. Benp perieHns o ToM, Kak CHIIBHO PUCKHYTh, HA KAKOM PBIHKE TOPTrO-
BaTh W HACKOJIBKO arpeCCHBHO HApalIMBaTh WM COKpAIIaTh TOProByl0 0asy B
3aBHCUMOCTH OT OajlaHca cyera, BCE PaBHO OCTAIOTCS 32 MEHEKEPOM. DTH pellie-
HUS OY€Hb BaKHBI — I1014aC Ba)KHEE BHIOOPAa MOMEHTA JIJIS CICIIOK.

Kakan J0JIs Balnei TOPIroOBJIXM OIMUPAECTCH HaA cuctembl? MeHsieTcs JIH
OHa Co BpeMeHeM?

Co BpeMeHeM s cTan MexaHucTudHee, n0o (1) Bce Oobie JOBEPSIO TOPTOB-
Jie TI0 XOJy TEHJCHIMH, U (2) MOM MEXaHW4YEeCKHE MPOrpamMMbl BCE TMOJHEE HACHI-
IIAIOTCS SKCIEPTHBIMU «TOPTrOBBIMU XUTPOCTSIMH». Bpemenamu y MeHs ermie
BO3HHMKAET YyBCTBO MPEBOCXOJCTBA HaJl COOCTBEHHOM CHCTEMOH, HO TaKHe OT-
KJIOHEHUS, IPUBOAS K JICHE)KHBIM MOTEPSIM, 3a4acTylO0 UTPAIOT Poiib (akropa ca-
MOKOPPEKIIHH.

Kak BbI oueHHBaeTe BO3MOKHOCTH CHCTEM, CJeIYIOIIHUX 32 TeHAeHUH-
eil, B HacTosimeM u Oynymem? He kaxercs JiM BaM, 4TO pacliMpsiiolieecs
NpUMeHeHNEe ITUX CUCTeM 00peKaeT UX B UTOre HA Kpax?

Her. Co3narenbHO WM HET, HO JIFOOOM Tpelaep TOpryeT Ha OCHOBE KaKOH-TO
cucTeMbl. MHOTHE XOpOIIME CUCTEMbl OCHOBAaHbI Ha CIIEIOBAHUU 3a TEHICHLUEH.
Cama xu3Hb onupaercsi Ha TeHaeHUuu. Kax1oil OCeHbI0 MTHLBI YJIETAalOT Ha IOT.
@®upMBbl OTCIEKUBAIOT TEHIEHLIUHU U COOTBETCTBEHHO MEHSIOT CBOIO MPOIYKLHIO. B
JBIOKEHUH TPOCTEUIIMX OJHOKIETOUHBIX MPUCYTCTBYIOT TEHACHLMH, HAIpaBJICH-
HBIE 110 XMMUYECKUM U CBETOBBIM I'Pa/IUCHTaM.
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[Toxose, 94TO ¥ NPUOBLIIBHOCTH TOPTOBBIX CHUCTEM H3MEHSETCS] LUKIMUYECKH.
[lepuoap! BbICOKON MPUOBUTBHOCTH CHCTEM, CIEAYIOIIMX 3a TEHJEHLMEH, BEAyT K
pocty ux nomyssipHocTd. C yBEIMUYEHHEM 4YHCIIA MOJIb30BaTENEeH CUCTEM U C Ie-
PEX0/I0M PBHIHKOB OT HAINPaBJICHHOT'O Pa3BUTHUS K TOPU3OHTAIBHOMY 3TH CHCTE-
Mbl CTaHOBSTCSI HENPHUOBUIBHBIMU M TPEUAEphbl, KOTOPbIM HEAOCTAET KaIUTAJIM-
3allMU U OTbITa, BIOPACKIBAIOTCS U3 PbIHKA. PRIHOUHOE A0/T0NIeTHE — 3TO KIIH0Y
K yCIIEXY.

Y10 BBI aymaerTe 00 MCIOJL30BAHUM (l)yHI[aMeHTaJIbHOFO aHaJ/JIu3a B
KaveCTBC HCTOYHUKA UCXOAHBIX JAHHBIX JJIsA TOpFOBJII/I?

@DyHIaMeHTaIbHbIE TIOKA3aTeNld, O KOTOPBIX Bbl Y3HAETE€ M3 HPEcChl, OOBIYHO
Oecriosie3Hbl, 100 PHIHOK YK€ ydell UX B IieHe. [103ToMy 51 Ha3bIBao 3TU MOKa3aTelu
«puromeHTaIBHEIMIY). HO ecit yXBaTUTh MX paHbIle, YeM OHU OYyIyT OCMBICIECHBI
JPYIMMHU y4aCTHHKAaMH PBIHKA, TO MOYKHO IIOJYYHUTh BECbMa LICHHBIC «CYNEPMEH-
TaJIbHBIEY» OPUEHTHPBI.

‘{epecqyp 3aMbICJI0BATO. HpaBI/IJIbHO JIX A1 TIOHSJI, YTO BbI UCIIOJIB3YETE
TOJLKO TEXHHYECKHUii aHaIn3?

S cumraro ce0s MPUHIUMIHAIBHBIM TPEHIOBBIM TPEHIEPOM, KOTOPHIN HE JINIICH
Y HEKOTOPOTO YyThsl, OCHOBAHHOTO HA IOYTH JBAALATHICTHEM OIBITE TOProBIH. S
NPUIEP’KUBAIOCH CIIEIYIOIISH HepapXuu 3HAYUMOCTH: 1) J0JIrocpoYHas TeHICHIINS,
2) Tekymias rpaduueckas MoJielb; 3) BbIOOp YJaYHOTO MOMEHTA JJIsl TTOKYIKH WIIH
NpoJaKK. ITO TPU OCHOBHBIX 3JI€MEHTa Moel Toprosiu. /lanee — mpuyeM MHOTO
nanee — CIeIyloT MOU (yHIaMEHTaIbHbIE COOOpaXKeHHsl, KOTOpbIE 3a4acTyrO BIie-
TalOT MHE B KOTIEEUKY.

ITox BHIOOPOM YIaUHOI0 MOMEHTA /I NMOKYNKH Bbl MMeeTe B BHIY
omnpesesieHHe YPOBHSI 0TKaTa, HA KOTOPOM ciieayeT nokynats? Eciu 310
TaK, TO BCer/a Ju BaM yaaeTcsl u30exKaTh NPONyCcKa KPYNHBIX JBHKe-
HHUIi pbIHKA?

Coscem Het. Eciu 51 urparo Ha MOBBIIICHUE, TO BXOXKY B PBIHOK BBIIIIE €TI0 TEKY-
IIero ypoBHs. S crapaiochk ONpenenuTh TaKylo TOUKY, I/ie, 10 MOUM pacyeTam,
TEMIT JIBIDKCHHSI PHIHKA B HANpPaBJICHUH MOEH CIENKU JIOJDKEH BO3PACTH: TaKUM
0o0pa3oM s n30eraro BO3MOXKHOTO pUCKa. Sl He cTpeMITIoch MoiiMaTh OCHOBaHUE
WU BEPLLIUHY.
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To ecTh ecJI BbI HaCTPOCHbI l'lO-ﬁ]:I"lbl/I, TO HEIIPEMEHHO T0KIE€TECH KpaT-
KOCPOYHOIo nmoabeMa pbIHKA, MPEKIAEC Y€M OTKPLIBATH 1'1031/[111/110? HNan
HHOI'JAa BbI MOKYIIA€TE€ HA KOPPEKIUHU pLIHKa?

Ecnu st HacTpoeH 1o-0bI4bH, TO HE JAENA0 HU TOTO HU JPYTOTO: I y’Ke HAX0XKyCh
B PBIHKE. S] CTAHOBIIOCH OBIKOM B TOT CaMblii MOMEHT, KOT/Ia CpabaThIBaeT MOM CTOI-
NPUKA3 K MOKYIIKe, ¥ MPOJOJDKAI0 OCTaBaThCsl UM JI0 TeX IOp, MoKa He cpaboTraeT
CTOII-TIPHKa3 K npojaxe. IIpy ObrubeM HAacTpoe HEJIOTMYHO OCTaBaThCs Oe3 JIMH-
HOW IIO3HULIUN.

Cay4anoch 1M BaM npuderatb B TOProBJjie 0 MeTOAY OT 00paTHOro?

Cnyganocs. Hanpumep, korza Ha nocneHe KoH(pEepeHIUH CTOPOHHUKOB €11~
HOTO 30JI0TOI'0 CTaHJApTa MOYTH BCE OPaTOPbI BBIPA3HIN MEIBEXKbIO TOUKY 3pe-
HUS, I pELINI PO ce0sl, YTo, TIOX0XKE, PHIHOK 30JI0Ta OJIM30K K ocHOBaHMIO. [[Tocie
9TOH KOH(EPEHINH OH JCHCTBUTEIHHO OIS BBEPX. |

Hey:kenu BbI cTaju ObI HTPATh HA NMOBBIINIEHHE HA OCHOBE TOJBKO TAKOH
BBOJHOI?

Koneuno, Her. Benp Tenaennus Bee enie Obuia Hucxoadiei. Ho 31o Mormo Obr
MOJITOJIKHYTh MEHS K 00JIETYCHHIO KOPOTKOM ITO3UITHH.

Kakoii cayuaii u3 Bameil TOproBoii NpakTUKH ObLJI CAMBIM JpaMaTH4-
HBIM MJIM YMOIHOHAJIbHO HANPSAKEHHBIM ?

I[paMaTI/I‘{HbIG CJIydyan U SMOIHMOHAJIBHBIC CTPCCChI OOBIYHO OBLIBAIOT HEraTHB-
HBIMH. rOp,I[OCTB, a TAaKKC CTpax, HAACKIA WU KAJJHOCTb CTABAT HAM IMOAHOXKKY. A
COBCPUINJI CBOM CaAMBIC KPYITHBIC ITPOMAaxu BCKOPEC IMOCJIC TOI'O, KaK CACJIIKA HAYNHA-
J1a BO3):[CIZCTBOB3TL Ha MOH 5MOIHNH.

He npunomMHuTe JIM 4ero-HUOYy/1b MOAX0AsI1ET0?

S mpennounTaro HE OITLIABIBATHECS Ha Npouuioe. Mol NpUHLIMI — NpeKpalarh
HEy/IauHble CIIEJIKU KaK MOXXHO OBICTpee U, 3a0bIB O HUX, YCTPEMIIATHCS K HOBBIM
nepcrekTiBaM. 110XOpoHUB HEYJauHY0 CAETKY, s HE XO4y BHOBb M3BJIEKAaTh €€ Ha
cBeT OOXKuil, Mo KpaitHel Mepe myOonmyHo. MoKeT, Kak-HUOY/Ib 3MMHUM BEYEpOM B
Taxo, cuzs mocne yKuHa y OrHs, 1 He TI0J 3aIHCh ...
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Mo:xkeT ObITh, BbI PacCKa:keTe 0 KOHKPETHBIX TOPTOBbIX OIIHOKAX, KOTO-
pble NOCIY:KUJIU BaM YPOKOM?

Jonroe Bpems y MeHs1 ObLI0 ocoboe mpucTpacTie K cepedpy. Ha Hem s motepren
OJTHO W3 CBOMX TIEPBBIX MOPAKEHHI, KaK U MHOTHE JPYTHE CaMble TSHKEIBIE TIOpaxKe-
Husl. OHO, Ka3aJI0Ch, BOIILIO B MOKO KPOBb U OKOJZIOBaIO MeHs. O4yapoBaHHBIN cepeo-
POM, 51 TIOHIDKAJT CTOI-TIPHUKA3bl, YTOOBI HE TMOMACTHCS Ha IMPOBOKALMOHHBIE BBUIA3KU
MeziBenield. PEIHOK Ha MTHOBEHHE OCTAHABIIMBAJICS, a 3aTE€M OITyCKaJICS eIlie HEeMHOTO
HIDKe. MeHs CTOJIBKO pa3 MPOTHIKAIN CepeOpsIHbIC MUKH, YTO S CTAJl IO JyMbIBATH,
YK He 000pOTEeHb JiH 5. MHE MPHUIUIOCH MPUOETHYTh K TUIIHO3Y M ayTOTPCHUHTY.
Kpome Toro, s cran u3berars nporyok B noiHonyHue. [Toka 310, moxose, momoraer.

Kak BbI oTOUpaeTe caenku?

B ocHOBHOM 4epe3 CBOIO TOProByIO CUCTEMY, HO MHOT/IA B UIMITYJIbCHBHOM IIOpPbI-
BE 5 JeHCTBYIO Hamepekop eil. K cuacTblo, s 00BIMHO YMEpEH B pa3Mepax CACIKU U
3TO HE NPUHOCUT MOEMY MOPTQEII0 HUKAKOTO JJIUTEIBHOr0 yiepoa.

KaxoBbI cocTaBJisiloniue ycnemHoi TOPropiau?

CocTaBIISIIONIMMY YCTICTITHON TOPTOBJIH SIBIAIOTCS: 1) MpecedeHue moreps, 2)
MpecedeHre MmoTeps M 3) ImpeceueHre noTepb. Ecm BBl CIOCOOHBI TIPHIICPIKUBATHCS
3THX TPEX MPaBUJI, TO y BaC €CTh IIIAHC.

Kak BBI cipaBJisieTech ¢ m0J10c0i Heyaaq?

HYTGM COKpalICHUA TOpFOBOfI aKTUBHOCTH. TO ecThb IPOCTO ICPECIKUIAA0 €C.
TOpFOBBIC yYCuiys B IOJIOCE HCYdad SMOLMOHAJIIBHO PaspylmIHTCIIbHBI. ITonbITKHN
OTBII'PATbCA — CMCEPTCIIbHBI.

ABasisich NPUHIMNMAIBHBIM CHCTEMHBIM TpeiiiepoM, Bbl, Bpoje Obl, He
AOJIKHBI MEHAATH CBOI0 TOPrOBYI0 AKTHBHOCTDb M B I0J10Ce Heyaa4?

B Mou nporpamMmbl BCTpOEHBI ONPEETIEHHBIE JIOTUUECKUE MEXaHU3MBI, KOTOPbIE
MOJYJIMPYIOT X TOPrOBYIO aKTMBHOCTh B 3aBHCHMMOCTH OT IOBEJCHHS PbIHKA. Tem He
MEHEEe BaKHBIE PELICHUS HY’KHO MO-IIPEKHEMY [IPUHIUMATh BHE paMOK MEXaHU4eC-
KoM crcteMbl. K HUM OTHOCSITCS Takue, HanpuMep, Kak BBIOOp crioco0a mosiepxa-
HUS JIMBEPCU(UKALIN PACTYIIETro cueTa IpU JOCTKEHHHN MPEeNIbHBIX Pa3MEpoB MO
HEKOTOPBIM MMO3ULIUSIM HIIH, KOIJJd PHIHOK CTAHOBHUTCSI CIIMILIKOM HETMKBUIHBIM.
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IIcuxonornueckoi MOTI/IBS.I.IHCﬁ HU3MCHCHUA TOPI" OBOM aKTHUBHOCTH JJI1 MCHA
OOBIYHO SBIISIETCST M3MCEHEHHE PE3YJIbTaTUBHOCTHU. Sl game Bcero TOPIryro arpec-
CHUBHEC IIOCJIC ya4Yu U CKPOMHCEC II0CJIC HEYyIa4H. HO-MOeMy, 00e o1H YCTaHOBKH
BCPHBI. n HaO60p0TI A0poro O6XOI[$ITC$I CKJIOHHOCTB K HepeBO36Y)KI[eHI/II'O OT IIpO-
HUI'pbIIa U CTPEMIICHUEC OTBITPATHCA C IIOMOIIBIO YPE3MEPHO prnHOﬁ IMO3ULHH.

Bbl cunTaere ceGs1 TpeiiiepoM-caMOyUYKOi WM Y Bac ObLJ1 HACTABHUK?

S — Tpelinep-camoyuka, KOTOpPBIHA MOCTOSIHHO M3Y4aeT U ceds caMoro, u Japy-
TUX TPEHAEPOB.

Bl 3apaHee pemaerte, KOraa BbIMTH U3 JIAHUPYEMOi caesiku?

| paSMeman 3alIIUTHBIC CTOH—HpI/IKaBI)I O}IHOBpeMeHHO C OTKpI)ITI/ICM CIACIIKU.
3aTCM, 110 Mepe paSBI/ITI/Iﬂ TCHACHIINU, 51 O6I>ILIHO nepeMeman 9THU CTOH—HpI/IKa3BI
IJIA COXpaHeHI/Iﬂ HaKOHJ'IeHHOﬁ HpI/I6BIJ'H/I. I/IHOFI[a A CHUMaAro HpI/I6LIJ'H), Koraga pBI—
HOK HUICT Bpa3HOC. O6BILIHO A BBII/Il"pBIBaIO OT OTOI0 HEC 60m>1ue, YgeM OT BaKpBITI/IH
110 CTOH—HpI/IKa3y, HO 3aTO ITOHMXAK) BOJATUIIBHOCTH HOpT(be.]'ISI, qTO YCHOKaI/IBaCT
MoH HepBbl. Ecrm yObITOUHAS MO3MIMS yXy/IIaeT [IaHChl Ha YCIIeX, TO MOTeps ca-
MoOOJIaTaHus BOOOIIE UX JIAIIACT.

Kakum MakcHMaJIbHBIM NPOLEHTOM KalHMTAajla Bbl MOJKeTe PUCKHYTh
HA MHAMBHAYaJIbHOH caenke?

51 3aKJaJipIBAlOCh HA TO, YTO PUCK HA CHEJKY HE MPEBBICUT 5 MPOLIEHTOB C IO-
NPaBKOHM HA IUIOXO€ MCIOJIHEHHE NpHKa30B. MHOrna Mou morepu MpeBBIIIAIOT ITOT
YPOBEHb, KOTJ]a W3-32 Ba)KHBIX HOBOCTEH PBIHOK NMEPECKaKMBAET Yepe3 MOM CTOII-
NPUKAa3bI.

KakuMm 0b11 Baml caMblii KPYNHbIA eJMHUYHBIA MPOUTPHIII HA HEJIHK-
BU/IHOM pbIHKe?

JIx060¥i PHIHOK OKa3bIBAETCS CIIMIIKOM HETMKBUIHBIM, KOT/A CIEIIHIIb 3aKPhITh
HEy/IauHYIO TO3UIIMIO. BONBIIMHCTBO PHIHKOB MHOTA OBICTPO JBUTAJINCh IPOTHB
MEHS U3-3a HEOXUIAHHBIX HOBOCTeH. ITo Mepe ux ycBOEHMsI pHIHOK BHOBb HaOHMpall
00beM yke Ha HOBOM ypoBHE. Bo Bpems KpyITHOTO OBIYbEro phlHKa caxapa, Korjaa
ueHs! noaHsMceh ¢ 10 1o 40 HeHTOoB, A AepKal TICSYN KOHTPAKTOB U, 3aKpbIBas
CBOIO TO3UIIMIO, YCTYNHJI HECKOJBKO yenmos. [KaxIplid LIEHT Mo caxapy 3KBUBa-
nenTteH 1120 1ol Ha KOHTPAKT. ]
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OueHnb MaJjio TpeiilepoB UMEIOT TAKHUeE e OJecTAINEe Pe3yJIbTAThl, KAK
y Bac. B yem Bamia 0co60eHHOCTH?

MHe Ka)keTcs, 4TO HICTOUHUKOM MOET0 ycrexa siBIIeTcs JI000Bb K PhIHKY.
B Hem — most sxu3Hb. S oniepkum Toprosiei. s MeHst OHa He IPOCTO KaKOe-To X00-
0u 1 ke He npodeccrs. 1o, 6ecCOpHO, IMEHHO TO, B U€M COCTOUT MOE IPHU3BaHHUE.

KakoBbI Bamu TOProBbi€ l'[paBPlJ'la?

1.Ilpecekats nmorepu.

2.HapaumBate npuObUIb.

3.IIpunepxuBaThCsi HEOOIBIINX MOZULIMHA.

4.5e30roBOpOYHO BHIIOJIHATH BBILIEIEPEUHUCICHHbIE IPABUIIA.
5.ApryMeHTUpOBaHHO JA€NaTh UCKIIIOYEHUS U3 3TUX IPaBUIL

Heab3sa He 3aME€TUTDb, YTO ABa NMOCJICIAHUX IMYHKTA IMPOTUBOpPEYAT APYI
apyry. Ecian CEePbE3HO, TO KAKOI'0 U3 HUX Bbl HeﬁCTBHTeﬂbHO Nnpuaep-;KuBa-
€TECh: BBINOJHATH IPpaBWJia WJIK AaPTr'YMEHTHPOBAHHO HAPpyHIATh ux?

51 npuznepkuBaroch UX 000MX. Yarie BCero s BHIIONHSIO 3TH MpaBwia. MHorna s
HaX0’y HOBOE NPABMIIO, KOTOPOE PACXOAMTCS C MPEKHUM M BIIOCIEICTBUU 3aMe-
HseT ero. MHorna y MeHs IMIPOMCXOAUT IICUXOJIOTUYECKUH CpPBIB. B Takux ciydasx s
IIPOCTO BBIXOJKY M3 BCEX PBIHKOB U YXO0XKy B OTIIyCK 0 T€X IOp, IIOKAa HE MOYYB-
CTBYIO, YTO BHOBb T'OTOB CJIEJOBATh 3THM IpaBwiaM. Bo3mMoXHO, Korna-HUOYab 5
chopmynpyto 6oJiee YeTKOE MPABHIIO HAPYIICHHUS TIPABHIL.

Mmue kaxkercsi, 4To Tpeiinep crocoOeH MOJONTY CIe0BaTh MpaBHiIaM, TOJIBKO
€CJIM OHHM OTPAXKAlOT €ro COOCTBEHHBIN TOProBbIid cTwib. Korna oH, HaKoHell, J0X0-
JIT 10 KPUTUIECKON TOUYKH, TO TOJDKEH JTMOO BCe OPOCHUTH, TMOO M3MEHUTHCS, TO
€CTb HATU HOBBIM CBOJ IPaBHJI, KOTOPBIM CMOXKET ciiefoBath. I1oxoxe, 310 ABIIA-
€TCsl YaCThIO MIPOLECCA PA3BUTHS U BO3MYXKaHHs Tpenepa.

HackoJbK0 BajkKHO 151 ycIiexa B TOProBjie BApbHPOBaHNe pa3Mepa mo-
k37910707 ¥

OTO MOXKET OBbITh COBCEM HEIUIOXO, B 3aBUCUMOCTU OT MpECIEAyeMOH LemH.
[IpencraBum cebe, HaNpUMeEp, YTO y HAC UMEETCSl XOPOIlasi TAKTUKA MOAUDUIIIPO-
BaHus «M» a1 u3MeHeHus1 cucTeMsbl «S». Tak He Jydlle Ju pocTO TOProBaTh,
PYKOBOJCTBYSICh TAKTUKOU «M»?
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Hacko/bK0 Ba’kHa poJib HHTYHIIHHU?

Pone naTYyNumn Benuka. Korga ee MTHOpHpPYIOT, OHA MOXKET MPOSIBIAATH ceOs
UCIIOZIBOJIb, OKpAIINBasi cO00H Bamry JIOruKy. [IoHSATE, 4TO 3TO 03HAYAET, MOXKHO C
MOMOIIBI0 MeAUTANUH U peduiekcuu. Ecam uHTYUnus nposiBisieT ceds B HaBA34H-
BOI (hopMe, TO 3a ITHM MOXKET CTOSATh KaKOW-TO IIEHHBIN MMOACO3HATEIILHBIA aHa-
U3 HesBHOW mHGpopmanuu. Ho TO ke camoe MOXKET 0Ka3aTbCsl U OMacHOU
cyOnmumanueil BHyTpEHHErO BO30Y)KICHUS M HE OTPakaThb CHTyallMd Ha PHIHKE.
HyxHO ymeTh pa3iuyaTbh TOHKYIO I'paHb MEXIy MHTYHLUEH U Cyry0o ICHXOJIOTH-
YECKMMHU CTUMYJIAMH.

Kakum 0611 Bam xyamuii rog? YUro He 3aj1aau10Ch?

OnmunM 3 xyaumx y Mess 0bu1 1980 roj. Beruby phIHKM 3aBEpPIIMINCH, HO 51 HE
HpeKpalai MoMbITOK yAep:KaTbCs U AOKyHal MPU MOHWKEHUU IIEH. A PbIHKU MpO-
JOJDKAJIM Mafath. Sl HUKOTA elle He BUET KPYIHOIO MEIBEKbEro PbIHKA, U MHE
OBLIO YeMY MOYUYUTHCS.

A Kak Ke NMpaBuJia ynpapjeHusi Kanutajaom Bameil cucremsi? Uiau Tor-
2 Bbl HX IPOMTHOPUPOBAIH?

S mpopoikan TOproBaTh, 1aXe HECMOTPS Ha TO, YTO MOS CHCTEMa Yallle Bee-
ro OCTaBajach BHE PHIHKOB M3-3a OTPOMHOM BOJATHJILHOCTH. Sl mbITajicd MOM-
MaTh BEPIUMHBI U OCHOBAHUS 3TUX, KaK MHE Ka3aJloCh, CEPhE3HO MEPEKYIJICHHBIX
WIN TEPeNnpoJaHHbIX PHIHKOB. A OHHM LUIM BCE JAajblle, U 1 KPYIMHO MPOUTpal.
HakoHnen s moHsu1, 4TO MOSI TAKTUKA O€3HaJeXKHA, U HA BpeMs IPEeKpaTHil BCA-
KYIO TOPTOBIIIO.

Yro HauboJiee Ba:KHOTO Bbl ObI NOCOBETOBAJIM PSIIOBOMY Tpeiiiepy?

[TopyuuTts TOproBath 3a ceds Tpeiiepy paHroM MOBBIIIE, @ CAMOMY HaWTH 3aHsI-
THE, KOTOpOe OyJeT eMy AeHCTBUTEIBHO I10 TyIIe.

Kak BbI cuuTaeTe, cioco0OCTBYeET JIM aHAIN3 rPaPUKOB yCHENIHON TOP-
romJje?

Sl cumTaro, 4TO CIIEOBAaHUE 3a TCHJCHIIUEH SIBIISETCS YacThiO rpaduueckoro
anaym3a. OH B 4eM-TO HarmoMuHaeT cepuHr. Bol He 00s13aHbI TTy00KO pa3oupaThes
B (hM3MKe MPUIMBOB U OTJIMBOB, B PE30HAHCE U THAPOIUHAMUKE, YTOOBI TOMMAThH
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MOJXO/IAIIY0 BOJHY. Hy»HO JHIIb CyMeTh IOUyBCTBOBATH €€ MPHOJIMKEHHE H, TIOA-
rajaB MOMEHT, OCMEJINThCS BCKOUUTh Ha HEE.

Kak o6cTosiin Bamu gena B oktsaope 1987 rona?

B 1eHb OKTAOpBCKOTO Kpaxa s BeIUTpal. KpoMe TOoro, 3TOT MecsIl, Kak ¥ TOJ B
ETIOM, 51 3aKOHYMI ¢ MpHObLTBIO. [IpaBna, Ha clenyromuil JeHs mocie Kpaxa s Ipo-
UTpaj, MOTOMY YTO J€PKal KOPOTKHE MO3UIIMK Ha PhIHKAX MPOIEHTHBIX CTABOK.
Bo BpeMst kpaxa OOJNBITMHCTBO TPEHIOBBIX TPEHACPOB, TTOX0OXKE, MO0 OBUTH BHE
PBIHKA, IN0O UTPAJId HA TIOHIKEHUE PHIHKOB aKIIMA U UX HHJIEKCOB.

Ceiiyac B TOprosje y4acTByeT ropasao 0ojbuie npogeccuoHaJbHbIX
MEHe/IKepoB, YeM NATb—/1eCATh JieT Ha3ad. OTIIn4YaloTcs JIM B CBSA3U € I TUM
HbIHEIIHUE PHIHKH OT PHIHKOB NMPOLLIBIX JeT?

Her. Peiaknu Te KC, UTO H IIATh-ACCATH JICT HA3al, n0o OHHU HENPECTAaHHO U3MEC-
HAKOTCA TOYHO TaK K€, KaK MPCKAC.

C yBeimueHHeM pa3Mepa NO3UIHI TOProBaTh CTAHOBHUTCH CJI0KHee?

C onHOIi CTOPOHBI — CJIOXHEE, TaK KakK, ONepUpys KPYMHBIMU MO3ULIUIMH, TPY/I-
HO HE TIOBJMATH HA PHIHOK. A C JAPYroil CTOPOHBI — JIeTde, TOCKOIBKY TPOIIE MOTy-
YUTH TOJACPKKY KOMIETEHTHBIX JIFOJIEH.

Kakoro poga noaiep:xky?

S uMmero B BUIy KOMaHAY ONBITHBIX NMPO(QECCHOHANBHBIX OpokepoB. OmbITHBIC
TpeWaepbl MOTYT OKa3bIBaTh BECOMYIO MOAJIEPHKKY, AaXe MPOCTO HAXOIACH PSIIOM U
paszmensisl BallM panocTu U ropectd. K ToMy e BeTepaHbl PbIHKA, IOX0XE, HOCOM
YYIOT HauaJIo ¥ 3aBEpIIeHUE KPYMHBIX IBIKEHUN pheIHKa. Kpome Toro, s 04eHb LEHI0
MONICPKKY APY3€H, COTPYIHUKOB U POJIHBIX.

IMoab3yeTech U Bbl KAKUMHU-JIN00 YCJYraMu BHEIIHMX KOHCYJIbTAllM-
OHHBIX CJIYKO0?

51 oTciexuBar pPEeKOMEHJAIIMA MHOTHX BHEIIHUX COBETHHKOB — B OCHOBHOM
4yepe3 (UHAHCOBBIE U3JIaHMsI WIIH 110 HH(POpMaUU MouX OpokepoB. CaykObl 00bIU-


http://xerurg.ru/

oubruomexa mpenodepa - WWw.xerurg.ru

182 20
Cetikoma

HO HC JAar0T HHU HpI/IGBIJ'II/I, HH Y6BITK3_, €CJIM TOJIBKO HC HAYMHAIOT HaBA3bIBATh CBON
IIPOTHO3bI — TOTrAa JIYUlIC ACPKATHCA OT HUX IMOJAJIbIIC.

A Kak Hac4yeT PbIHOYHBIX OK0JLJIeTeHeil?

PriHouHbIE OrOJIETEHH OOBIYHO OTCTAalOT OT PHIHKA, MOTOMY YTO B LIEJIOM HMX
Ha3Hau€HHe — MPEIOCTaBIATh 0030pHBIE CBEJEHHUS O TOPrOBOM aKTUBHOCTH 3a
nocyegHee Bpemsi. XOTs 3[1eCh, KOHEYHO, UMEIOTCSA CEPhE3HBIE HCKIIIOUEHUS, HO
BBIITYCK OOJUIETEHEN 4acTO CIIY>KUT MEPBBIM IIaroM B HalleMm OU3HEce, OATOMY
9TUM MOTYT 3aHMMAaThCs HEOIBITHBIE TPEHIEPhl WK BOOOLLE JIFOAU JPYTUX Mpodec-
cuif. Xoporue Tpeiiepbl TOPryroT. A XOpOLIHe aBTOPbI MULTYT OIOJICTEHU.

YuurepiBaeTe Ju Bbl MHEHHE JPYTruX TpeiiiepoB, NPpUHUMAs CBOH TOP-
roBble pelieHusi, MM JeiicTByeTe COBEePIIEHHO ABTOHOMHO?

OOBIYHO 51 HE MIPHUCITYIIUBAIOCH K COBETaM JIPYTUX TPEHUIEepOB, OCOOCHHO TEX,
KTO YBEpeH, Oy/ITO BBIIIENT HA «BEPHOE AEN0». YacTo caMbIMU TEPBBIMH MTPABUIIBHBIC
OLICHKH JIAIOT CTapOXXWIBI B OCTOPOXHBIX (DOPMYIMPOBKAX THUIA «MOXKET OBITh,
3[1ECH €CTh ILIAHC TOr0-TO U TOTO-TO.

Koraa Bbl moBepuiin B TO, 4YTO M AAJIbIIIE CMOKeTe 100MBATHCH yclexa
Kak Tpeiizep?

51 konebrock MEXIy BapUaHTaMHU: @) «SI B COCTOSIHUM BBIMTPHIBATH U JIAJIBIIE) U
0) «MHe Bcero JMIIb Be3eT». MIHOTAa caMOyBEepEeHHOCTh OZI0JIEBAET MEHS Kak pa3
repe KpyImHOH MOJIOCOM HeyAad.

Hacko/bK0 €X05kH HleHOBbIe MOAEJH PA3JIHYHBIX PHIHKOB?

CxoncTBO MOJENel CBOMCTBEHHO HE TOJBKO IMOBEICHUIO OTACIBHBIX PHIHKOB.
JIBrxeHue 1ieH Ha oOJuraiyu, HalpuMep, MIMEEeT MHOTO OOIIETo C TeM, Kak BBepX U
BHU3 110 CTEHE MO0J3at0T TapakaHbl. K HecuacTblo, U1 3aK/IFOUEHHS TTapH Ha JBUKE-
HUS TapakaHa OOBIYHO HE HAXOIUTCS MapTHEPA.

OTtanyaercst Jid OBe/leHHE PHIHKA aAKIHUH OT MPOYHUX PHIHKOB?
PoIHOK aKiuit OTIMYaeTcst OT BCEX OCTAIBHBIX M OT caMoro ceds. Ecimu ato tpyn-

HO ITIOHATH, TO JIMIIb IIOTOMY, YTO CTPEMJICHUEC ITOHATH PBIHKH B OIIPEACIICHHOM CMBIC-
JIe 663H3.I[€)KHO. HO-MOCMy, B 9TOM He OOJIbIITe CMBICJIA, YEM B CTPEMIICHUH ITOHATH
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My3bIKy. TeM He MeHee OOJBIIMHCTBO JI0AEH CKopee Mpearnowin Obl HOHATH PHIHOK, a
HE BBIUTPBIBATH HA HEM.

Yro BBl HMeeTe B BUAY, TOBOPSl, YTO «PbIHOK AKIHWI OTJIMYaeTcsl OT ca-
MOro ceos»?

Ot10 3HAYUT, YTO OH PCAKO B TOYHOCTU IMOBTOPACT JICTKO Y3HABACMBIC MOJCIN
TIOBCACHUA.

KaxoB Bam 10Jrocpo4yHblii NPOrH03 nNo HHQPJIAUMH, J0J1APY U 30J10TY?

Nndasmus — 3To oauH U3 Croco0OB, C MOMOIIBI0 KOTOPOrO OOILIECTBO YHHY-
TOXKacT CTapI)II;'I YKJIaZd XKU3HHU. XOTUM MBI TOTO HJIH HET, HO BCC BAJIIOTHI, B KOHIIC
KOHIIOB, oOecueHuBaroTcs. [IpukunbTe, ckoibko OBl ceiidac Habexano Ha OJUH
[EHT, UHBECTUPOBAHHBIA MpU *MU3HU XpHCTa MOJ 3 mpoleHTa rojoBeix. W 3amy-
MaﬁTeCL, NO4YE€MY HHU y KOTO U HUI'AC CCTOAHA HET HHUYCTO MOXOXKETO Ha TAaKYIO
CyMMy.

30710TO BBIKAIIBIBAIOT W3 3€MJIM, OYHIIAIOT, a IIOTOM 00BIYHO BHOBB 3apbIBaroT.
[eorpaduueckas SHTPONMHS 30J0TOTO 3alaca IUIAHETHI C TOJaMH, MOXOXE, YMEHb-
maetcsa. Macca 30710Ta ckamuBaercs B ceiidpax. [To moum mporuosam, oHo TAroTeer
K HaKOIUICHHUIO B HCKOEM €IMHOM MHUPOBOM XPaHUJIHIIE.

Her au y BbIIAIOIMXCH TPelIepoB KAKOIr0-TO 0CO00r0 TajJaHTa K TOP-
rosJje?

EcTb onapeHHble TpeWaepsl, Kak M OJAPEHHBIE MY3bIKAHTBI WM CIOPTCMEHBI —
MPOCTO Yy KaKJIOTO TANAHT B CBOEH 00JiacTH. Beimarommecs: Tpeimaepsl — 3T0 Te, KTO
OZIePXKUM CBOMM TanaHtoM. He oHu 00:1a1a10T TanaHToM, a OH BIACTBYET HMH.

KaxoB 0asaHc Me:kay TPYJAOM M TAJaAHTOM B TOProBOM ycmexe?

S He 3HAI0, TJIe HAYMHAETCS OJHO U 3aKaHYMBAETCA APYTOE.

Besinka Jin poJib Be3eHHsI B TOProBom ycmnexe?

OdyeHb BeIWKA. O,I[HI/IM IMMOBC3JIO pOAUTHCSA CMBIIIJICHBIMHA, a4 APYTIUC OKa3aJIUChb
CIIC CMBIINUICHES, POAUBIINCH BE3YUHNMU.

Hy a eciiu cepbe3no?
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Besenue, ymeHue, TalaHT — 3TO HNOHSATHS, KOTOPBIMUA MbI OITUCHIBAEM CKJIOH-
HOCTH K coBepuieHCTBY. OOBIYHO YENOBEK y/awiIMB, KOrja paboTaeT mo mpu3Ba-
HUIO. Sl Mymaro, 9To y OOJIBIIMHCTBA XOPOIIHX TPEHICPOB KPOME BCETO €CTh M HEeKast
TOproBasi UCKOpKa. Benp ecTh ke MPUPOKIEHHBIE MY3bIKaHTBI, XyI0KHHUKH, IIPO-
JIaBIIbI, AaHATMTUKH. BOXOCH, TOPrOBBIN TaNaHT TPYAHO mpuodpectu. Ho ecim oH ecTh
OT MPHUPOJBI, TO €0 MOKHO OTKPBITh B ce0€ U Pa3BUTh.

Kak ToproBjsi BausieT Ha Bally JUYHYIO KU3Hb?
Mos nu4Has )XU3Hb HEOTJIEJIMMAa OT MO€H TOPTrOBOM KU3HMU.
PanocTh modeabl Tak ke BeJIMKa, KAK M ropedb MOpakeHusi?

U pagocts mobenpl, ¥ TOpeub MOPAKEHHS, PABHO KaK M TOpeub NOOedbl, U pa-
JIOCTh TTOpaXXeHHUs1 — BCE ITO ecThb. JJ00aBbTE K 3TOMY PafgoCcTh M ropeyb OT HEMpH-
gacTHOCTH. OTHOCUTEIIBHAS OCTPOTA ATHX OLIYIIEHHI OOBIYHO TEM BBIIIIE, YeM MEHEe
CEpBE3HO OTHOCUTCA TPEUIEP K CBOEMY JIEITY.

YacTh AeHer W3 CBOMX NEPBBIX 3apa00TAaHHBIX MMJIJINOHOB BBl NMPHIIPS -
TaJH NoJaJblle, YTOObI He MOBTOPUTH ciayuuBumierocsi ¢ xeccom Jiupep-
Mopom? [JImBepMOp — 3HAMEHHMTBIN CNEKYJSHT Ha4Yaja ABaJlATOr0 Beka,
KOTOPBbIA 3apadoTaJj U NOTePsiJi HA OMpKe HECKOJbKO COCTOSIHUM. |

[To-moemy, ciyuuBiieecs ¢ JluBepMopoM ObLIO MPEIONpPEAETIeHO MCUXOIOTH-
YEeCKU U MaJio 3aBUCEINIO OT TOTO, I7ie (PU3NYECKH HAXOJMINCh €ro JeHbIH. S naxe
YUTaJl I71e-TO, YTO OH HE MPOCTO yOupa, a 3anupaji 4acTb NPUOBLUIM Ha KITIOY, TaK
YTO, KOT/Ia HY>KHO ObUIO JAOCTaTh JICHbI'U, EMY IMPUXOIMIOCH CHadyajla OTHICKUBATh
stoT Kmod. [loatomy, mpunpsTeiBasg npuObLIb, Mbl OyJeM KONMHpoBaTh OnbIT JIu-
BepMoOpa, a He u3berath ero. bonee Toro, A MOJHOTHI KAPTUHBI, BEPOSTHO, MPH-
JIETCSl TOProBaTh YpEe3MEPHBIMUA 00bEMaMHU U TOJTHOCTBIO Pa30PSTHCS, OHOBPEMEHHO
MOJIOrPeBasi CBOU SMOLIUH TOPSIUMM JKETaHHUEM «BCE BEPHYTb Hazaay». Pa3bIrpbiBath
3Ty Jpamy, HaBepHOE, OYeHb yBiekaTeabHo. Ho u BechMa HakmagHo. OnHa U3 anb-
TEpPHATUB — JEPKAThCSI HEOONBIIMX MO3UIMIA U HEYKJIOHHO YMEHBIATh CTENEHb
pHCKa MpU YMEHBILIEHUH TOProBoro cyera. JlelicTByst TakuM oOpa3oM, Bbl Oynete
NpUOIMKATECA K COXPAHHBIM JIEHBI'aM aCUMIITOTUYECKH U MCHBITHIBATH JUIIb MSIT-
Kre (PMHAHCOBBIE M AIMOIIMOHAIBHBIE CIAIbI.

51 oOpaTuy BHUMaHUe, YTO HA BallleM CTo0JIe OTCYTCTBYET KOTHPOBOYHBII
anmapar.
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Nmetn KOTI/IpOBOLIHHf/'I amnmapar — 9TO BCE PaBHO, YTO YCTAHOBUTH Ha CBOCM
CTOJIC I/IFOprIﬁ aBTOMAT. KOHYHIIIb TCEM, YTO BCChb ICHDb GYI[CH_IB €ro KOPpMUTh. bl
CHHMAIO ICHOBBIC IMMOKA3aTCJIN pa3 B ICHD IMOCJIC 3aKPbITUS PBIHKOB.

ITouemMy Tak MHOIO Tpeii1epOB NPOBAJIMBAKTCA HA PbIHKe?

IIo Toii ke MIPpUYINHE, 10 KOTOpOfI OOJIBIIIMHCTBO YCpCIIalllCK TaK U HC OOKHUBaA-
0T A0 3peJIoro BO3pacTta. Kak TOBOPHUTCs, «MHOI'O 3BaHBIX — Ja MaJlo IIpHU3BaH-
HBIX». PLIHOK, KakK COI_II/IaHBHBIﬁ MCXaHN3M, OCPKUTCA TEM, YTO IIPUBJICKACT K cebe
MHOI'NX J'IIOI[Cﬁ. OcraBuB MoAXOJAIINX, OH OTIIYCKACT APYI'MX IONbITAThb CUHACThbA B
T-IeM-HI/I6y,Z[B CIC U HaﬁTH, HAaKOHCL, CBOC IIPU3BaHUEC. D10 KacaeTcs u Apyrux obna-
CTeH 4eoBeYeCKOM ACATCIIBHOCTH.

Kak HeynayHuKY nepenesath cedsi, YTOObI CTAaTh NMpeycleBAIOIIUM
TpeiaepomM?

Tpelinep-HeyJaYHUK MO YTO MOXET cleiarh ais 3toro. OH MOTOMY W He-
YAa4HHK, YTO HE XO04YeT ceOs mepeiebiBaTh. JTO MO CUJlaM TOJBKO YAawINBBIM
Tpeiaepam.

Kak 0bI BbI COOTHEC/IM BasKHOCTh ICHUXOJIOTMH U PHIHOYHOI'0 aHAJIN3A
JJIs1 yCHeIIHOH TOProBun?

IIcuxonorus MOTHBHUPYCT KAaUCCTBO aHAJIM3a W ITYCKACT Cro B O60pOT. Ilcuxo-
JIOTHUA — 9TO BOAMUTCIIb, 4 aHAJIN3 — KapTa JOPOT.

Bb1 yacTo anesiupyere K ncuxosioruu. CMozkeTe Jid Bbl, 100ece0BaB ¢
YeJI0BEKOM, ONpeNeIuTh, KAKUM OH MOT Obl CTATh TpeiigepoM — yaa4/iu-
BBIM WJIH HET?

CwMory. YnaunuBble Tpelaepbl OOBIMHO JOCTUTAIN YCIIeXa W B CBOCH MpEKHEN
pabote, kakoi Obl OHa HU ObLIA.

ITo kakuM KavecTBaM BbI pacno3HaeTe Tpeiigepa-nodexuressi?

1.0H IOOHUT TOPTOBITIO.
2.0H mro0uT 00K 1aTh.
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Pa3zBe He Bce Tpeiiiepbl XOTAT MO0eAUTH?

[ToGenuTh 1, TPOUTPATH JIM, KaXIbIi TOMyYaeT OT PHIHKA TO, YTO €My HY)KHO.
HexoTopbiM, TIOX0Ke, HPAaBUTCS POUTPHIBATH, TTO3TOMY, TEpsAs ICHBIU, OHH II0-
OeXIaIoT.

51 3Har0 OZHOTO Tpeiinepa, KOTOPbI BXOIUT B PHIHOK YyTh JIM HE B CAMOM HadJaiie
Ka)KI0r0 KPYIMHOTO OBIYBEro xona u 3a mapy mecsien noBoaut ceou 10000 mor.
MOYTH JI0 YETBEPTH MIJUTMOHA. 3aTeM y HEro MPOMCXOJUT MICUXOJIOTHYECKHHI Tepe-
JIOM 1 OH TepsieT BeCh CBOM BBIMIPHIII. JTO MOBTOPSIETCS, Kak MO yacaM. OTHaKIbI s
TOProBajl BMECTE C HUM, HO BBIIIEN U3 PHIHKA, KaK TOJBKO ITPOM30IILIA 3Ta IepeMe-
Ha. S yIBOMII CBOI KamuTai, a MO KoJulera, Kak Bcera, nmpourpaics. S nopenuics
C HUM CBOEH TaKTHKOM U JTayKe 3aIlIaTiil eMy 3a yrpaBiieHue cueroM. Ho oH Huuero
He Mor ¢ coboii monenarb. [To-MoeMy, OH AEHCTBUTEIBHO TO-IPYrOMy HE MOJKET.
Emy npyroro u He Hamo. OH UCIIBITBIBAET MAcCy SMOLUI, 00peTaeT Opeo My4YeHH-
Ka, HAXOJIUT COYYBCTBHUE y PY3eH M OKa3bIBAacTCs B LIEHTpe BHUMaHus. Kpome Toro,
HE MCKIIIOYEHO, YTO €My yJ0OHee OOIIaThCs C JIIOAbMH, HAXOAACh B OJMHAKOBOM C
HUMH MaTepuaIbHOM MOJIOKEHUHU. S Tymaro, 4To, B I3BECTHOM CMBICIIE, OH JICHCTBH-
TEJIFHO TIOJIY4aeT TO, YTO EMY HYKHO.

MHe KaxeTcsl, 4To eCcJiv Obl JIF0AW BHUMATEIbHO MPUCMOTPEIUCH K MaHEPE CBO-
el TOProBiM, TO YBHUAEIU Obl, 4TO B UTOTE, C YYETOM BCEX CBOMX LieNiel, OHU JeH-
CTBUTEJIBHO MOJY4YalOT TO, YETrO XOTAT, MYCTh M HE MOHUMAs WU HE XKelas
MPU3HABATh TOTO.

OpauH MO mpusiTeNTb-Bpayu pacckaszall O cliyyae cO CBOCH MalMeHTKOM, y KOTO-
poii 6611 pak. ITonb3ysick CBOMM COCTOSIHUEM, OHA TpeOoBasia K ce0e MOBBIILIEHHOTO
BHUMaHHMS U, BOOOILIE, KOMaHI0BaJIla BCEMH BOKpYT. 3apaHee JOTOBOPHUBIIUCH C €€
POIHBIMU O MPOBEICHUM MCUXOJOIMYECKOT0 SKCIEPUMEHTa, MOM HPUSTENb CO00-
LW €, YTO y HEero ecTh Npernapar, UHbEKIIMU KOTOPOro CMOTYT €€ BbUieuHTh. [la-
LIMEHTKA HE SBJISJIACh Ha MPOLEAYPY TO MO OJHUM MPEJIOTOM, TO MO APYTUM, a
MIOTOM U BOBCE OT Hee OTKa3anach. BUIMMO, BIacTh HaJl JTIOJbMU ObLIa ISl HEE BaXK-
Hee >ku3HH. Tak 4yTo, CyAsd MO BceMy, Pe3yJbTaTUBHOCTb TOPTOBIM FOBOPUT O MpU-
OpHUTETax yesoBeKa OoJIblIe, YeM eMy XOTeNIOCh Obl PU3HABATh.

51 mymaro, 4TO HEKOTOpBIE U3 CaAMBIX SIPKUX U MHTEPECHBIX TPEWUAEPOB TOPTYIOT
paay 4ero-to OOJBILIEro, YeM MPOCTO MPUOBLIb; BO3MOXKHO, OHH TOPTYIOT M Paau
OCTpBIX omnymieHnd. OUH U3 Jy4YIIMX CHOCOOOB YBEIMYHUTh MPHOBUIL — BBIOPATh
LeNb W MPOBECTH MBICICHHYIO BU3yaIM3alMIO MyTel €€ NOCTKEHHS, OObeIUHSS
TaKUM 00pa3oM pecypchl CO3HAHHS M TOJICO3HAHUS B CTPEMJICHHU K MpUObLIH. S
nopaboTan co MHOTUMHU TpeWaepaMu, u3ydass X NPHOPUTETH U KOPPEKTHPYS HX
nenu. [locne mpuMeHEHUs] KOMIUIEKCHOM CHCTEMBI, BKJIFOYAIOUICH TMITHO3, JbIXa-
TEJIbHBIC YIPAKHEHHS, BU3YIN3ALIUIO, TeITANIBT-TEPAIHIO, MAaCCaX U TIpovee, Tpew-
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Jiepbl 00bIYHO JIM00 (1) ymydimand CBOM TOProBbIe MOKa3aTeiH, JIM0o (2) moHuMa-
JIM, YTO HE OCOOCHHO-TO M XOTENHU OBITh TpEHIEpaMH.

YBepeH, YTO0 HEKOTOPbLIC IPOUTIPLIBAKT MPOCTO IO HEONMBITHOCTH, XOTH
JeMCTBUTEIbHO XOTST HOﬁe,IlI/lTb.

DTO NHIIb CYACTIINBOC COBIIaZICHUC, KOrla NprupoJa, J1apoBaB YCJIOBCKY CTPACT-
HOC CTPCMJICHHUC K 1LICJIU, CHAOKAET €ro ClIC U CPCACTBAMU IJId €€ NOCTHIKCHU. TOT,
KTO XO4CT HO6€I[I/ITB U KOMY HCAOCTACT OIIbITa, MOXCT 06paTI/ITBCSI 3a IIOMOIIBIO K
Ooiee OIIBITHOMY KOJIJICTC.

HNHoraa MHe CHATCH CHbI, OTHOCSALIHeCS K OyaylieMy HanmpaBJIeHHIO
pbinka. OHU OBIBAIOT OYeHb PEAKO, HO HEBEPOATHBIM 00pa3oM cOBIBAKOTCS
U MIPUTOM 4YacTo. A y Bac ObIBaeT Takoe?

51 3HaI0 HECKOIIBKO YEJIOBEK, KOTOPBIC YBEPSIIOT, OYITO BO CHE Ha HUX HHUCXO-
ISIT TOPTOBBIE 03apeHusl. MHE KaXeTcsl, 9TO OJHA U3 (YHKIMHA CHOB — IPHUMHU-
puTh (GakThl ¥ YyBCTBa, KOTJa C 3THM HE CIpaBisieTcsi co3HaHue. Hampumep,
OIHAXIIBI 51 IPOrOBOPUIICSI MHOTHIM CBOHMIM IPUSTEISIM O TOM, YTO, IO MOEMY MHe-
HHIO, PBIHOK cepedpa OyzaeT pactu u nanbme. Ho oH, Ha000poT, ynan, u Toraa s,
Kak Obl He 3aMedas 3Toro ¢axTa, MbITajIcs yOenuTh ceOs B TOM, YTO OTO JIUIIb
BpeMEHHasI KOppeKims. MHe Tpo3iia motepsi ¥ pelyTaluu, U JIeHer. S| He mor
MO3BOJIUTH ceOe omuoOuThes. [IpuMepHO TOrna K€ MHE HE pa3 CHHJIOCH, YTO 5
Jedy B OnecTsmieM cepeOpHCTOM caMoJieTe, Y KOTOPOTO 3ariioX JIBUraTellb; caMo-
JIeT Haval majgath — KaracTpodbl ObUIO HEe M30ekKaTh. DTH CHBI MPEKPATHIIHCH,
KOT/Ia sI, HAKOHEIl, 3aKPbUT JUTHHHYIO MO3UIIUIO 10 cepedpy M Jaxe ChIrpai Ha I10-
HIDKCHHE.

Kak BbI cyauTe 00 ycnexe?

51 He cyxy 00 ycnexe, a mpazaHyto ero. Ilo-moemy, ycnex Kak-TO CBSi3aH C
0o0peTeHHeM CBOEro MPU3BAHUS U CO CIY)KEHHEM €My HE3aBHUCHMO OT (puHaHCO-
BBIX JIMBUICH/IOB.

[TycTb mpoHMYHOCTH BbICKa3bIBaHM CEHKOTHI HE BBEAET B 3a0Iy’KIEHHE MOMX
yuTaTenen. B ero JJakOHMYHBIX OTBETAX KPOETCS MOATUHHBIN 3ApaBbli CMbICI. JInd-
HO MEH$ OO0JIBIIIE BCETO TIOpa3uiia MbICIH O TOM, UTO «KaX/IbIi IMOJy4aeT OT PhIHKA
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TO, 4TO eMy HykHO». Korna CeiikoTa BriepBbie 0OpoHHII 3Ty (hpazy, 5 MOayMal, 9To
OHa CKa3aHa MpOCTO JJIsi KpacHoro cioBlia. Ho Bckope s MOHAJ, YTO OH BOBCE HE
HIyTUT. B OTBET 51 JIMIIL YCOMHMJICS: BBIXOMIUT, YTO BCE HEYNAUHHUKU XOTSAT MPOUT-
path, a MoOEIUTENH, KOTOPHIM HE YAAeTCs B MOJHON Mepe JOCTUYb CBOUX IIeei
(Kak, HampuMep, MHE), YTOJISIOT HEKYIO CKPBITYIO BHYTPEHHIOO MOTPEOHOCTh B OT-
paHMYEHHH CBOETO ycriexa. [IporioTiTh Takoe Hellerko. XOTs 9TO HUKAaK HE BITUCHI-
BACTCsl B MO CTPOTO JIOTUUECKUI 00pa3 MBICIICH, YBKEHUE, KOTOPOE s UCIIBITHIBAIO
k CelikoTe 3a ero 3HaHWE PhIHKA M JIFOJICH, 3aCTaBJISICT MEHS CUMTAThCs C TEM, YTO,
MOXET, M BIIPABIY KaXKIBIA IMOJy4aeT OT PhIHKA TO, YTO XOYET. JTa UJIes KaKETCS
MHE CTOJIb )K€ JIEP3KO, CKOJIb U MPUBJIEKATEIHEHOM.
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C puckom He urymsam

VY Jlappu XauTa uHTEpeC K (MHAHCOBBIM PHIHKAaM MPOOYIUIICs Onarogaps Kyp-
Cy JIEKLMH B KOJUIEIDKE, OIHAKO €r0 MyTh HA Y OJUI-CTPUT ObUI TaK YK€ M3BUIIUCT, KaK
nyTs Mouces B 3emimo M3panis. B nopy B3pocieHust HIUTO HE yKa3bIBaJIO Ha TO,
YTO TOMY MOJIOJIOMY YEJIOBEKY CY’KIECHO, B KOHIIE KOHLIOB, IOCTUYb OOJIBILIOTO
ycrnexa. Ha cMeHy BecbMa CKpOMHBIM ycriexaM B yueOe MpHIIIa Yepesia CIyqaiHbIX
3aHATHH, HA HA OTHOM U3 KOTOPBIX OH HE CMOT 3aepaTbcs noAoiary. OH IUIbLT 10
TEYEHHIO, TTOKa, HAKOHEI, HE OCTAaHOBMJICS Ha JIBOMHOMU mpodecchu akTepa U KUHO-
cueHapucra. He Bbika3aB 0COOEHHBIX yCIIEXOB U Ha 3TOM IIOIPHUILIE, OH, TEM HE Me-
Hee, CyMen 3apadaThIBaTh Ha KHU3Hb M JIFOOHI CBOIO padoTy. [IpaBa Ha peannzanuio
OJTHOTO M3 €ro KMHOCLIEHApHUEB, BIIPOYEM, TaK M HE 3aIyLLEHHOIO B ITPOM3BOJCTBO,
MPOJIaBAJIMCh HACTOJIBKO YacTo, yTo Jlappu cran paccMaTpuBaTh €ro KaKk MCTOYHHUK
YCTOMYMBOIO JOXOAA.

Onnaxael XauT ychblnan paguonepenady ¢ ydactuem [. JI. XaHta, KOTOpBIiA
pacckasplBajl, Kak Ceajl CBOE COCTOSIHUE, KydaMH CKyMas JELIeBble OMIMOHHBIE
npasa 1o Hedtu'. Barogapst 5ToMy OH ¢ MUHUMAJIBHBIM PUCKOM BPEMsI OT BPEMEHH
MOT TI0JTy4aTh 3HAYUTEIbHYIO HEMPEIBUIACHHYIO TPHOBLTE. B TOT ke Beuep, Oyayun

[IpaBa Ha MBEroTHOE IPHOOPETEHUE OMIIMOHOB. — [Ipum. peo.
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B TOCTSX, XaWT Mo3HaKoMujcs ¢ bpaifanom DrcTailHOM — MEHEIKEPOM TPYIIIBI
«bumanzy. Briedarienus or XaHTa U JIICTaiiHa, CIUIaBUBIINCH B €0 T'OJIOBE BOCIHU-
HO, B O4Y€peTHON pa3 MpUBENIN K N3MEHEHHIO B Kapbepe. OH CMOTpEN Ha aHTpeIpeHe-
pa pOK-My3BIKaHTOB U TyMal: «B 3TOM jene ecTb BO3SMOXHOCTh KPYITHO 3apaboTaTh
Ipyu MUHUMAJIbHBIX WHBCCTUIIUAX). XauT 3aKITI0YNII PAd KOHTPAKTOB Ha 3allMCh JUC-
KOB I HCKOTOPBIX M3 CBOUX POK-T'PYIIII, U, XOTSA HA OJHA U3 HUX TaK U HE JOCTHUIJIA
3BE3HBIX BBICOT, OH M Ha ATOT pa3 cyMeJ 00ecleuuTh ceOe BIIOJIHE CHOCHOE CYIIe-
CTBOBaHHE.

Mexay TeM cdepoii ero MmoJUIMHHOTO MHTEpeca OCTaBalluCh (PMHAHCOBBIC PhIH-
KH. «HacTo CHBIIHUIIL O JIIOIIX, 3apadaThIBAIOIIMX JICHBIHM Ha Y OJUI-CTPUT, YTOOBI
CTaTb KUHOCLICHApUCTaMHU. A KE, HAaBCPHOC, ObLT CANHCTBCHHBIM, KTO pa60Tan aK-
TEPOM W CIIEHAPHUCTOM /ISl OIUIATHl CBOEH Kaphepbl Ha YOIUI-CTPUT», — UIYTJIHBO
3amedaeT Xaut. B 1968 romy oH OKOHYATENbHO PELIMI MOCBATUTH ce0S CBOEMY
TJIABHOMY YBJICYCHHUIO. Bocxuiasch (pIOUepCHBIMU PHIHKAMH, OH HE MMENl HU Ma-
JIeHImero MIpEeACTaBJICHUA O TOM, KaK K HUM IOACTYIIHUTHECA, U IMTO3TOMY Hadall 6p0Ke-
poM pBIHKa akmuil. HeckompkMMH TojfaMu TO3Ke OH CTajd Mpo(ecCHOHATbHBIM
TOBapHBIM OPOKEPOM.

[Ipomo Goee AecaTy JeT, Mpexae yeM XauT, yOeauBIINCh, YTO OBIAJEN BCEM,
YTO HEOOXOAWUMO JUIsl ycrexa B JOJNTOCPOYHON TOPTOBIIE, IPEANPUHSIT TIEPBhIE IIaTH,
KOTOpBIE B WUTOTE NMPUBENN K co3NaHuio Qupmsel «Mint Investment Management
Company». OH TIOHMMAaJ, YTO €r0 TOPTOBBIE WAEU HYXHO TOJBEPTHYTH CTPOTON
HAayJYHOHW MpOBEpKe. 3aMHTEPECOBaB MPEMIOKEHHEM MapTHEpCTBa 0e3 HeMeaJeH-
HOW BBITUTATHI T1asi, OH MOIKITIOUMI K padoTe [Tutepa MeThioza — mokropa (humoco-
¢buu B o0yacTi craTUCTHKHU. ['ooM moke XauT HaHsan Matikia JleamaHa, KOTOPBIN
pa3pabaThiBayl KOMIIBIOTEPHBIE CHCTEMBI IUJISi OJHOW W3 (pUpM, BBITYyCKAaBIIEH OX-
paHHYIO JEKTPOHUKY. MeThio3 U JlenmMaH mpHuHECIH ¢ co00i HOBBIE UIEU H, YTO
elle BaKHEe, MaTeMaTHYeCKd O0OOCHOBAJM CTATUCTHYECKYIO COCTOSITENFHOCTH TOP-
roBeIX KoHMernuui Xawnta. [TomHS 06 3TOM, XaWT 0c000 MOAYEPKUBAET, UYTO YCHEX
bupMsl «Minty 66T OB HEBO3MOXKEH 0e3 MeTbhio3a u Jlemmana.

«Mint» HAKOTIa HE CTPEMUJIACh MOIYYUTh HAUOOBIHNK MporeHT qoxona. Cko-
pee; Mo 3aMpIciTy XaWTa, OHa B3sIa KypC Ha JOCTH)KEHHE MaKCHMAaJIbHOTO TEMITa
pocTa JTOXOTHOCTH TP KECTKOM KOHTpOJIEe Haj puckoM. iMeHHO 3TOT moaxon (Tpu-
OBLJTb, YBA3aHHAS C PUCKOM) JIEHCTBUTEIBHO MPOCHaBMII «Mint». 3a mepuoj ¢ Hava-
nma toproiau B ampene 1981 roma go cepemmunl 1988 roma cpemHeromoBoit
COBOKYTIHBIN 10X07 dhupmbl mipeBbici 30 mporieHToB. Ho emie Ooibie BrevatiseT
CTabUIIBFHOCTD ycriexa (UPMBL: ee eKerOJHBINA JOX0/ BaphbHPOBAJICI OT MUHUMYyMa B
13 mporierToB 10 Makcumyma B 60 miporieHToB. Hanbospiie morepu 3a Mo0ble mecTh
MECSIIEB COCTABWIIM JUIIHh 15 TPOIEHTOB M ObUTM MeHBINE 1 mporeHTa 3a JIro0bIe
JIBEHAIIIATh MECATICB (a HE TOJHKO 33 KaJCHIAPHBIA TOJ).


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

JlappuXatim

191

He ynuBuTensHO, 4TO BBIIAroNIrecs MoKa3areidn (GUPMBI MPHUBETH K BIEYaTIISA-
IOLLEMY POCTYy Kamnurajia noj ee ynpasieHueM. B ampene 1981 ropa ona Havana c 2
MuTHOHOB fojut. CeromHsa ¢upma ympasiseT 6onee dem 800 MHILIHOHAMH JOJLI.
OTMeTHM TaKkKe, 9TO ATOT MPHPOCT HUKOMM O0pa3oM HE YXYALINI €€ pe3yJIbTaThB-
HOCTH. XaWT CYUTAET, UTO B UTOTE «Mint» CMOXET yIPaBIATh 2-Msl MIJUTHApAaMU
JOJUT. — OECTPEIeICHTHO KPYITHOW CyMMO# 1l (hbrodepcHOTO poHma.

Harmme naTEpBBIO TPOXOAMIIO 32 JIEHYEM B pectopane « Windows of the Worldy,
Ha OKYTaHHOH o0JlakaMu BepIIWHE HbIO-HOpKCKOro BceMUpHOTO TOPrOBOTO IEHT-
pa. 3aBepimmiioch oHO B orce Xanra, Imociie TOro Kak HaM HaMEeKHYIIH, 4TO KpoMe
Hac B pECTOpaHe YK€ HUKOTO HE OCTaNOCh.

Kak BbI BiepBbIe 3aHHTEPECOBAJNCH PHIHKAMHU?

B xomnemke s mocemian JeKIUU Mo OM3HECY, KOTOpbIe YuTan npodeccop, obma-
JaBIIMI BECbMa OCTPBIM YyBCTBOM roMopa. Hanpumep, koraa oH paboTai mo coBme-
CTUTENBCTBY OAHKOBCKHMM DPEBH30POM, C HUM MPOU30LIEN CIEAYIOUIUH Ccirydail.
Kak-To pa3, mo 3aBeplLIeHUH ayauTa B OYEPEIHOM OaHKe, OH Ha MPOLIaHHE B IIYTKY
CKaszal ero npe3uaeHty: «BoT Bl 1 monanuce!» Y TOro TyT Xke Ciaydwiics cepiaed-
Heli mpucTyn. [locne 3Toro oHM MPOBENN MOBTOPHBIN ayIUT M BBIICHWIM, YTO 3TOT
npe3ugeHt Oanka mpukapmanui 75000 momn. Kak-To pa3 BO Bpemsl 3aHSTHH 3TOT
npodeccop, pacckaspiBasi 000 BceX (MHAHCOBBIX MHCTPYMEHTAaX — aKIUsX, O0JH-
ranusax M Tak ganee, — 3asgBWI «A Ternepb NepeiieM K caMbIM CyMaclIe M pBIH-
KaM — TOBapHBIM. TaM TOPTryroT BCETO C S-MPOLEHTHBIM 3aJ0TOBBIM JEMO3UTOM, Aa
u ero OonbpIIMHCTBO OepeT B goir». Bee, kpome Mmens, 3acMmesinch. [lo xakoi-To
MpUYMHE HAed TOPTOBIM TOJ 5 MPOLEHTOB 3ajJora Nnoka3ajgach MHE MPOCTO Mpe-
KpacHO.

Koraa Bl BepBbie NpUOOIIUINCH K (PMHAHCOBBIM pPbIHKaM?

Jlums cmyctst muOTO Jet. Sl Torma Obul aHTpenpeHepoM pok-rpymm. Kak-to Ha
BBIXO/IHBIX, B KIIy0ax, TJi¢ BBICTYMAIM MOW TPYMIIbI, TIPOU30ILIA TPH HE3aBHCHUMBIC
nepectpenku. [locne vero s pem, 4To Ternepb caMoe BpeMsi CMEHHTh MPOQPECCHIO
W 3aHATBCS CBOMM HACTOSAIIMM YBJeYeHHEM — (DUHAHCOBBIMU pbhlHKamH. OJHAKO,
HECMOTps Ha CBOHM MHTEpeC K (hprodepcam, s U TOHSITHS HE UMENl, KaKk HalWTh paboTy
B 9TOM 0Onactu. [ToaTomy s pemni HayaTh OPOKEPOM PBIHKA aKIIHA.

Moe nepBoe cobeceoBaHue Ha Y OIJI-CTPUT COCTOSUIOCH B OYEHb aBTOPHUTET-
HoH hupme, aTMochepa KOTOpoi Kak OBI cama cOOO 3acTaBisiiIa TOBOPUTH MOTY-
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IenoToM. MeHsl IPHHSIT COTPYAHUK C TMPETEH3UeH Ha apUCTOKPATU3M H XapakTep-
HOM MaHepoH pa3roBapuBaTh CKBO3b 3yObl. «J[Js CBOMX KIMEHTOB MBI MOKYIAeM
TOJIBKO TOJTyObIe (DHIIKI», — COOOIIMI OH MHE CBOUM «U3bICKAHHO-HAITBIIICHHBIMY
TOHOM [KOTOPBIN XauT TYT K€ yIa4HO BOCIIPOU3BEI].

51 NOHATHSI HE UMEJT, YTO TAKOE «TOJTyOble (PUIIKMY», HO CaM TEPMHH MOKa3aJICs
MHE CTPaHHBIM MPUMEHHUTEIFHO K COJMIHON MHBECTUIMOHHOH ¢upme. [ToaTomy
nocsie codece0BaHus s TOMHTEPECOBAJICS €ro dTuMosiorueil. Oka3anoch, 4To CBOE
MPOUCXOXKJICHUE 3TOT TEPMHUH BEJET OT I[BETa caMoil joporoii ¢uiku B MoHTe-
Kapio. «Tenepp sicHO, 4eM OHH TYT 3aHHUMAIOTCSl — a3apPTHBIMH MTPaMK», — CKa-
3an 51 ceoe. U 3a0pocuin kaury ['pama u Joana [«Anamm3 nieHHbIx Oymar» (« Graham,
Dodd; Principles of Security Analysisy}, cuautaBiytocsi MHOTUMU Oubnueit aHa-
JIM3a PhIHKA aKIMH ], KYIIUB B3aMeH JPYTyIo moj HazBaHueM «OObIrpail auiepar
(«Beat the Dealery}. VI3 Hee 51 3aKIII0UMI, YTO YCIEUIHOE UHBECTUPOBAHUE — 3TO
Ha CaMOM JIeJie BOTIPOC CIIydasi, yMesl BBIYUCISTH BEPOSATHOCTH KOTOPOTO, MOKHO
HAWTH METO/IbI, MTO3BOJISIOIHNE TTOOEIUTH PHIHOK.

Ha ocHoBaHMHU 4Yero Bbl PelIWJIU, YTO CMOKeTe CO31aThb MeTOJbl, KOTO-
pble CKJIOHSAIOT HIAHCHI B BaIly MOJb3Y?

He nymato, 4to moHuMman 3To TOrzaa, HO ¢ TOJAMH s OCO3HAN, YTO PHIHKU HE3(-
(bexTuBHBL. MOi1 IPUSITENIB-9KOHOMUCT BCE MBITAETCSl OOBSICHUTH MHE, KaK peOeH-
Ky, YTO BCE MOM YCHJIUS HAIPACHBI, TIOTOMY YTO «PBIHKH 3()(EeKTHBHBI». S 3aMeTHI
€My, YTO BCE, OT KOTO $1 CIIBIIIAN 3TH CJIOBa, — JIIOAU OezHble. OH BO3paXkaeT Ha 3To,
YTO €CJIK OBl 51 CMOT CO3/1aTh BBIUTPBIIIHYIO KOMIIBIOTEPHYIO CHCTEMY, TO H JIPYTHe
CMOIJIM Obl U, 3HAYMT, BCE HAIIM YCUJIUS COLLUTU ObI Ha HET.

Pa3Be 310 He Tak?

He tak. Benp cucreMsl pa3pabaTbIBatOTCs JHOIBMU, a JHOJSM CBOMCTBEHHO OLIM-
Oatbcs. OTHU HAUHYT MEPEAENbIBaTh CBOKO CUCTEMY MIJIM METaThCsl OT OJHOM K JIpy-
rofl BO BpeMs IOJIOCHI HEyIad, CIydaroleics y Kaxmnoro. [Ipyrve He ycTosT nepen
co0JIa3HOM MOJNPABIIATH TOPrOBble CUTHAJIBL. bbIBas Ha KOH(EPEHIMSX MO YIpaB-
JICHUIO KaluTalIoM, CHJS IO BeuepaM 3a OOKaJIOM BHHA B TECHOM KOMITaHMU €€ yda-
CTHHUKOB, 51 BCSIKUI pa3 CIBILTY OIHY U Ty ke ucropuro. «Mos cucrema otpadorana
OTJIIMYHO, IPOCTO 51 CaM HE PEUIMJICS Ha CHEJKY IO 30JI0TY, a OHa Morjia Obl cTaTh
MOEH KpyIHEHTIIelH mooeaoiy.

B 3ToM BechMa BaKHBIM MOCHUL: JTFOAU HE MEHSIOTCA. MIMEHHO mo3TOMY U TpO-
noipkaeTcs Bes ata urpa. B 1637 roay Tronbnans B ['omwtananu crouwmm 5500 dio-
pUHOB, a 3aTeM ymanu 10 50 ¢uopuHOB, moTepsiB 99 nmporieHToB 1ieHbl. KoneuHo,
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MOYKHO BO3pas3uTh: «Torma peIHOYHAS TOPTroOBiIA ObUIA JEJIOM CPaBHHUTEIBHO HO-
BBIM, JIFOIM — IMPOCTAKaMH, a KalMTaIu3M TOJIBKO 3apoxkaaincs. Ceifuac MbI cTa-
mu Oosiee UCKymieHHbIMUY. Vs manbiie, k 1929 roxy, oOHapyKuM, 4TO aKIMH
«Air Reductiony, crouBmme 233 mo., nocie obBana ymamu g0 31 mosut., mote-
psiB 87 mporeHToB LieHbl. KOHEuHOo, 1 Ha 3TO MOXHO ckazaTb: «bypHbie 20-e ObuH
cyMacuIeIIuM BpeMeHeM. Terepb Bce HaBepHsKa nHauyey». [Ipoasurasce gajiblie,
Kk 1961 rony, yBuaum, kak akiuu «Texas Instruments» ynanu ¢ ypoBHs B 207
oy, 1o 49 nmon., moTepsB 77 MPOIIEHTOB IEHbI. TeM, KTo cuuTaeT, 4To B 80-¢
TOJIbI JIFOJIU CTaJIM OTBITHEE, TOCTATOYHO B3IJISIHYTh Ha PHIHOK cepedpa. octur-
HyB B 1981 rogy nuka B 50 1051., OHO BIIOCIENCTBAN YO JI0 5 JIOJIJI., TIOTEPSIB
90 TIpOIICHTOB TIEHBI.

Bcé nmeno xak pa3 B Tom, 4TO Jtoau He MeHstores. [Toatomy, ucnons3ys gocra-
TOYHO YKECTKHE METO/IbI HCKIIFOUSHHUS BCSUYECKOTO JOMBICIHBAHUS, CUCTEMY MOXK-
HO TIPOTECTUPOBATh, BBISICHUB, KAK OHA TIOKa3ajia Obl ceOsl B MPOLIIIOM U, TEM CaMbIM,
TMOJIYYUTh JIOCTATOYHO XOpOIIIee MPEICTABICHNE O €€ TIOBEIeHNH B OymymieM. B atom
COCTOHMT HaIlIe IPEUMYIIECTBO.

Ho pa3Be pbiHkH He MOryT u3MeHuTbess? U Torna Oyayumee okaskercs
COBCEM He TAKHMM, KaK Mpolwioe.

PeiHKM MOryT MeHAThCs, a moau — HeT. Korga nponommkanocs TeCTHpOBaHUE
HAaIllel CUCTEMBI U MBI €1e HE IPUCTYIWIN K YIIPABICHUIO PEATbHBIMHU JEHBIAMH,
Moii mapTHep Maiiki [lenMaH mpeuiokuil oneHuBaTh 3(PPEKTHBHOCTh CHCTEMBI
NPUMEHHUTENBHO K TaK Ha3bIBAEMBIM TIepuoaM Bianenus' . Orenka 3QpeKTHBHOCTH
CHCTEMBI TOJBKO IO pe3ysbTaTaM, IOJyYEHHbIM 3a KaJeHAApHBIA Toj, BecbMa
ycioBHa. Benp Ha caMoM Jienie Hac MHTEPECYeT, KAaKOBBI [IAHCHI MOTyYeHHsT IPHObI-
JM TIO TIEPUOJTY BIIACHUs 000N UHTENbHOCTH. C IMOMOIIBIO KOMITBEOTEPHOTO MO-
nenrpoBanust [Iutep ycTaHOBHII, 94TO MPUOBUILHBIMHA TSl Hamiel cucteMsl OyayT 90
IIPOLIEHTOB BCEX LIECTUMECSIUHBIX, 97 MPOLIEHTOB — BCEX JIBEHALATUMECSUHBIX U
100 mpoIIeHTOB — BCEX BOCEMHAJIIATUMECSYHBIX MepUoioB Biajenus. [lo mporie-
CTBHM CEMH C JIUIIHUM JIET (JaKTUUECKON TOPTOBIIM 3TH MOKA3aTENH OKA3aIICh PaB-
HbI 90 porienTam, 99 nporeaTam 1 100 porieHTaM COOTBETCTBEHHO.

VBepeH, uro Oyayuiee 3a Haiei npouenypoit oueHku. [loscHio Ha npumepe. Y
Hac €CTh OJIMH COTPYJHUK — OTCTABHOM MOJIKOBHUK OpuTaHCKOW apMuu. Ero BoeH-
Has CHEeUUaIbHOCTh — JEMOHTaXX OOernpumacoB Mo BceMy mupy. «Kak e Bbl 3T0
nenanu?y» — nouHTepecoBacs s. «Jla 3To He Tak yk cJI0kKHO. boMObI ObIBaIOT

! Bpemsi, Ha KOTOPO€E UHBECTOP TIEPENAET JaHHYIO CYyMMY J€HET MOJ yIpaBieHue ponaa. —
IIpum. peo.
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passble: B Manaiisun — onHu, Ha brmxaeM Boctoke — npyrue. [puexan, nocmor-
pen, Kakoro OHa Tuma, u JeMoHTupyi». — «lIpoctute, a eciu nonanercs 6omoda
Hen3BecTHOro tumna. Uro torna?» — cnpocui . [107IKOBHUK B3ITISIHYJI MHE TPSIMO B
r1a3a, a IoToM oTBeTWI: «Hano 3amoMHUTh CBOE NIEPBOE BIEUATIICHUE U HAIEATHCS,
YTO OHO HE CTAHET MOCIIEAHUM.

OnHaxbl, BOWIS B OHC, 5 3aCTA ITOTO JKEJIE3HOM BBIIEPKKH YeIOBEKa YyTh JIU
He B crie3ax. B yem neno? Oxazanock, uto denepanbHas pe3epBHas cucTeMa U3MEHH -
JIa CBOIO JIONTOCPOUHYIO MOJUTHKY, YTO PAJUKAIBLHO MEPEBEPHYSIO MHOTUE KPYITHbIE
pbIHOYHBIE TeHaeHIMH. HayTpo Oymaru Haiiero (poHza, BEIPOCIIME ¢ UCXOAHOM BENIH-
uynnbl B 10 momt. moutu mo 15, ynamu Hike 12 107U, W 3TO KOT/IA HAIIl TTOJIKOBHUK
TOJIBKO YTO OTKPBLI CUET VI OAHOTO KPYMHOIO MIBeHnapckoro O0aHka. «J{03BoHU-
Tech 10 HUX!» — Benen g eMy. «HTo-uT0?» — HECKOJBKO CMYTUBLLIKCH, TIEPECTIPOCHIT
OH. «J10-3BO-HHU-TECH 10 HUX!» — MOBTOPUII 5 (MEIVIEHHEE U T10 CJIOTaM).

B cBot0 OBITHOCTE OPOKEPOM 51 YCBOMJI OT CBOETO HayaJlbHUKA OJHO MPaBUJIO:
€CIIM He COOOIIUTH KJIMEHTY O TOM, YTO OH MPOUIPBIBAET, TO 3a TeOS 3TO CHIENAtOT
npyrue. YecTHO roBopsi, UMEHHO TaK S M MOCTymnai Toraa. Eciau st 3BOHMI HaMEeTuB-
LIMMCSI KIIMEHTaM, a OHH >KaJIOBAIMCh HAa CBOEr0 Opokepa, TO s 0OBIMHO BOCKIIMLIAN:
«Hy 3a4yeM ke OH BTAHYJ Bac B TaKylo CACIKY!»

B nocnenoBasiieM Tene()OHHOM pa3roBope CO MIBEHIIAPCKUM KIIMEHTOM 51 00BsIC-
HUWJI €My, 4TO, 110 JAHHBIM HALIEr0 MOJETUPOBAHUS, TAKOE CIYy4YaeTCsl yepe3 Kax-
JIbl€ HECKOJIBKO JIET U S YBEPEH, YTO 4Yepe3 JEBSTh MecAleB (OHI MOJHUMETCS Ha
HOBYIO BBICOTY. «HeCTHO TOBOpsl, i CaM TOJBKO YTO B3sU1 HEMHOTO B3aliMbl, YTOOBI
MIONOJIHUTH COOCTBEHHBIE BIOXKEHUs B (POHIIE», — N00aBui 5. «Heyxemu?» — yau-
BWJICS KIIMEHT. $| 3aBepUJI €ro, 4To 3TO TaK.

B pesynbrare oH ynBOWIJI CBOM BJIOXKEHHS M Haml (DOHI cpasy MpPHUITOIHSIICS.
CeroaHs 3TOT KIMEHT *— OJIMH W3 HALIMX KPYIMHEHIMX BKIaTuuKoB. [louemy s mor
ObITh HacTONBKO yBepeH? [loTomy uTo 3HaN rmaBHoe. Kak 3T0 HU yIMBHUTEIBHO, HO
B 9TOM OM3HECE MOXKHO HE 3HaTh, YTO MPOM30MIET 3aBTpa, 3aTO UMETh BIIOJHE Ha-
JIEKHOE MPEJICTABIEHUE O 10JITOCPOYHOI MEPCIIEKTHBE.

[IpeBOCXOHBIM aHAIOrOM MOJKET CIIY:KUTh CTpaxoBod Ou3Hec. Bozpmure ka-
KOT0-HUOY/1b KOHKPETHOTO IIECTU/IECATUIIETHETO YEJIOBEKa, M Bbl BPSI/L JIM CKaXKe-
T€, KaKOBBI €ro IaHChl MpoxkuTh eme roa. Ho ams 100000 mrozaeii sToro Bozpacta
y’K€ MOYKHO C BBICOKOM TOYHOCTBIO YTBEP)KAATh, CKOJIBKO U3 HUX OYIYT >KHBBI ue-
pe3 roa. B aTom u 3akimroyaeTcs aHanorys: Ha OMOILb K HaM MPUXO/IUT 3aKOH 00JIb-
HIMX YKCceNl. B KakoM-TO CMBICIIE MBI ITPOIAEM U TIOKYTIAe€M CTPaXOBBIE TPOTHO3BI.

OnuH Mot npusiTenb pa3opuiics, Toprys gorouepcamu. OH HE MOXKET MOHSTD,
KaK MHE yJlaeTcsi TOProBaTh, CBATO cleaysl KOMIbIOTepHOU cucteme. Kak-to pa3
BO BpeMsi UTPbl B TCHHUC OH CIPOCHJI MeHS: «Jlappu, Hy Kak Thl MOXeEIIb TaK OHO-
oOpa3Ho otOuBaTh? Heyxenu tebe He ckyuHo?» Ha urto s otBeTui: «S Aenaro Tak


http://xerurg.ru/

oubruomexa mpeuodepa - WWw.xerurg.ru

Jlappu Xaum

195

He paau 3a0aBbl, a paJd BBIMIPHIIIA»'. DTO MOXKET ObITh OYE€HH CKYYHO, HO 3aTO
OYCHb MPHUOBUIHLHO. BRICTYIIMBas B KOMITAHUSX JIPYTUX TPEHIEPOB WX BOCIIOMUHA-
HUS 0 «O0EBBIX» JiejaX Ha PhIHKE, 1 HUYETO HE MOTY N00aBUTH OT ceOs1. [ meHs
BCE CHCIIKH OJTUHAKOBEI.

MHorue puHaHCOBbIE MEHeIKePbl UCMOJIb3YIOT CUCTEMbI, CJIeAYyIOlLIUe
3a TeHaeHuueil. Hemamno cpeam HUX U TaKUX, KTO He MO3BoJIsieT cede Mmoj-
NPaBJATH TOProBble CUTHAJBI CBOUX cucTeM. UeM OT HMX OT/IHMYaeTcs
«M/'nf»? Kak Bam y1a/0ch NOAHATH MOKA3ATENb «PUOBLIL/PUCK) MHOIO
BbIlIIE CPeIHero YPOBHsI?

Bcé neno BOT B ueM: MBI 3HaEM, UTO MBI MHOTO He 3HaeM. KakumMu ObI cBeIeHUSIMU
BBl HU Pacrojiarajii M 4To Okl HU JIeNalli — BCE paBHO MOXkeTe omuobutbes. OnuH
MOH MpUATENH CKOMOTHI cocTosiHUE B 100 MUIITMOHOB A0, ¢ TUIIHUM. OH mpemno-
Jla]T MHE JIBa BAXXHEWIINX ypoka. Bo-mepBbIX, HE CTaBb MO yIap CBOW 00pa3 Ku3-
HU, — ¥ yOepexXenIbcsi 0T HeMPUATHOCTeH. Bo-BTOPBIX, 3HAs caMblif Xy AN UCXO,
MOJTyJaelib OTPOMHYIO cBobomy aeiicTBuit. CyTh B TOM, YTO, HE 3Has OyIyIled mpu-
OBLITN, MOYXHO OI[EHUTH PHCK.

[IpommmrocTprpyro BaKHOCTH 3THUX COBETOB Ha mpumepe. Kak-To pa3 oIiiH u3 KpyTi-
HEHIIMX B MHpPE TPEHIEepoB phIHKA Ko(e MPHIIIACKHI MEHS B CBOW JIOHIOHCKHH JOM.
OcMOTpeB TOJIKH ¢ KHUTaMH B €T0 OMONMMOTEKe, ST OTMETHII, YTO TaM WMEINIOCH €Ba JIH
He BcE, yro HammcaHo o Kode. Ilozxke, 3a 00e70M B OJHOM W3 CaMBIX POCKOITHBIX
PECTOPaHOB, Te MHE JOBOAMIOCH OBIBaTh, OH cripocui Mers: «Ckaxwu, Jlappu, oTkyna
THI 3HACIH 0 Kode Oombire MeHs? Bep s ke caMblii KpYIHBIN Tpefimaep B mupe. S 3Haro,
YTO 1oYeM, depe3 Koro u kak». — « sl mpaB, — cormacuics 1. — S Hudero He 3HaKO0 0
kode. Boobmre-To, 51 qaxe He ThI0 ero». — «Kak e ThI ToTAa TOPTyeNIb?» — CIIPOCHIT
oH. A s otBeTHi: «IIpoCTO CITEeXKY 32 PECKOMY». DTOT BEIHMKOJICITHBIN 00e1 THics He-
CKOJIbKO "acoB. Ha ero mpoTshkeHnr OH pa3 MATh CIIPAIIUBAI MEHs, KaK 5 MOCTYTIalo,
1 5 CTOJBKO K€ Pa3 OTBEYAN MY, YTO IIPOCTO CIEXKY 33 PHUCKOM.

Uepes Tpu Mecdua s y3Hai, 4yTo 3ToT Tpeiaep cnyctun 100 MUTIMOHOB AOJI.
Ha peIHKE Kode. OH SIBHO HE BHSUI MOMM cJIoBaM. UTo JFOOOMBITHO, OH BEIb ACHCTBU-
TEJBHO 3HaeT 0 kKode Ooblie, 9eM . Ho OH He clienut 32 pUCKOM — BOT B Y€M JIEIO.

[ToaTomy mepBeiiiiee mpaBuio, KOTOPOMY HEOTCTYITHO cienyet «Mint», cocTo-
UT B TOM, YTOOBI B KaXKJION CJIENIKE PUCKOBATh HE OOJiee YeM OJHUM TPOIEHTOM Ka-
rmTana. PUCKyYS TOIBKO OTHUM IIPOIIEHTOM, sl He OECTIOKOIOCh HH O KaKOH OTIeIbHOM

! B opuruHane — Hrpa CJIOB: TJaron «to trade» BBICTYIAeT B 3HAYEHWH «OOMEHMBATLCS yiapa-
MI», OJHOBPEMEHHO JOMYCKas TPAKTOBKY ()passl M B CBOEM OCHOBHOM 3HAYCHHH «TOPrOBATb). —
IIpum. peo.
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caenke. CoBeplIECHHO HEOOXOIUMO MOJACPKUBATh PUCK Ha BO3MOXKHO OoJiee HHU3-
KOM U NocTOsiHHOM ypoBHe. [IpuBeny oaun npumep. C KpymHOTO c4eTa OAHOTO MO-
€ro 3HaKOMOTO YIPABJIAIOLIETO KAUTAIOM OblIa CHSTA MOJOBUHA JEHET, KOTOPhIE
OH 3aJIeliCTBOBaJl B TOpPropiie. BMecTo TOro 4to0bl BABOE COKPAaTHTh pa3Mep CBOEH
MO3UINH, OH MPOJOJKAIl TOPTrOBaTh TEM K€ YHUCIOM KOHTPAaKTOB. B mTore ocras-
Iascs MOJIOBUHA AeHer cokpaTmiack 10 10 nmpoueHToB ucxonHoro cuera. C puckoM
HE OIyTAT: OH He mpornaet omnOok. Henp3s ymyckaTs ero u3 BUAy, WHa4e OH JIOBe-
JIET 10 Pa30peHHUS.

Bropoe npasuiio komnanuu «Mint» — Bcerjaa CieoBaTh 3a TEHIEHIIMEH U HE OT-
KIIOHSATBCSI OT MPUHATOTO METOJIa TOPTOBIK. Y HAC Ja)Ke e€CTh MHChMEHHOE COTJIallle-
HHUE O TOM, YTO HUKTO M3 HAC HE BIPaBE OTMEHSATh PEKOMEH AN CHCTeMBL. Bee crenkn
o/HaKOBHL [lo3TOMY B Harleii KOMITaHMM HAKOTIA He OBUIO TUIOXHX cAeok. Kak m3Be-
CTHO, CYIIECTBYET BCEI0 YCTBIPEC THUIIA CACJIIOK: XOPOIIHE, IIOXWE, BBIMI'PBINIHBIC U
MPOUTPBIILIHbIE. BONBIIMHCTBO JIOAEH CUMTAIOT MPOUTPHIIHYIO CAENKY IIOXOH. DTO
abcomroTHO HeBepHO. lIponrpare MOXHO M XOpOIIyIO cIenKy. Eciy maHckl nexomoB
cnenku paBHBI 50/50, a BBITUTaTa COCTABHUT 2 MOJIIapa BRIUTPHINIA HA 1 JoJutap pucka,
TO ITO XOpOIIasi CAeKa, JaxKe B cliydae MPOUrphima. BaxkHo, 9TOOBI TaKUX CAEIOK
OBLIO IOCTaTOYHO MHOTO. Toraa B UTOTe Tpeinep 00s13aTeTbHO BEINTPAET.

Tpetbe, 4TO MBI IPUMEHSIEM ISl CHIDKCHUS PUCKA, — 3TO AuBepcudukanys. Mel
IuBepcuduIupyemMcsa AByMs criocodamu. Bo-miepBBIX, MBI, BEPOSITHO, UTPaeM Ha OONb-
IEM KOJIMYECTBE PHIHKOB I10 BCEMY MHUpY, YeM JIt000i Ipyroii ¢poHa. Bo-BTOpBIX, MBI
HE OrpaHNYUBAEMCsI HCTIOJIb30BaHUEM €IMHCTBEHHOM JTy4Ieli cucteMsl. [{is Oananca
MBI HCIOJNB3YEM MHOYKECTBO PA3IMYHBIX CHUCTEM — OT KPATKOCPOYHBIX JIO JOJTO-
CpouHBIX. BO3MOKHO, HEKOTOpBIE U3 HUX caMH MO cebe He Tak Yy xopomu. Ho Hac
3TO He OECTIOKOUT, MMOCKOJIBKY Y HUX APYroe Ha3HaueHHe.

Hame YCTBCPTOC MPABUIIO YMCHBUICHUA PHUCKA — OTCJIC)KMBATh BOJATUIIBHOCTD.
Korma BonaTHIBHOCTh PBIHKA CTAHOBHUTCS HACTOJIBKO BEJIMKA, YTO CMEINAeT COOT-
HOLIEHUE «IPUOBLUIL/PUCK» OT PAacUEeTHOTO 3HAYEHUS B XYIIIYIO CTOPOHY, MBI IIpe-
KpamjaeM TOproBaTh Ha dTOM pPHIHKE.

[To cytu nena, Ham MOAXOJ K OLIEHKE aJIeKBATHOCTH TOPrOBBIX CHUTHAJIOB HAIo-
MUHaeT CBeTO(Op: 3eJCHBI CBET — HCIIONHATh BCE CHTHAJBI; )KEITHI CBET — ¥HC-
ITOJIHUTH CHTHAJ HAa JTMKBUIAIIUI0 UMEIOIICHCS MO3UIIUY, HO HE HCIIOIHATh CUTHAIIOB
Ha OTKPBHITHE HOBOW MO3UIINH, KPACHBI CBET — aBTOMATHYECKH JTUKBHINPOBATH
MUMEIOIIUECS TTO3UIUN U HE OTKPBIBATh HOBBIX.

Hampumep, korma B 1986 roxy kode Beipoc ¢ 1,30 mo 2,80 mom., a 3ateM yman 10
1,00 momi., MBI 3aKpBUTH CBOW JUTHHHBIE TIO3UIIMH BO BpeMS ITOAbEMa Ha OTMETKE
1,70, ¥ IpUOCTAaHOBMIIM TOPTOBJIIO HA BECh MEPHOJ NANbHEHIIEro MoIbeMa M moce-
IYIOIIETO Craja. YXOAd C PhIHKA TaK, KaK 3TO OMKCAHO BBHIIIE, MBI, BO3MOXKHO, TOTe-
psSe€M HEKOTOPYIO IOTOJHUTEIBHYIO MPUOBUTH, HO 3aTO CMOXKEM IOJISPKUBATH
JIOCTATOYHO KXECTKHUI KOHTPOJb HA/l PUCKOM.
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To ecTh 01HO M3 KJIIOYEBBIX OTIHYMIA MeKAy BaMH M JIPYTHMH yNpaB-
JISIIOIIMMH, CJIeIYIOIMMH 32 TeHJAeHIHel, 3aK/II04aeTcss B TOM, YTO BbI 3Ha-
eTe, KaK ONpeeJIuTh, KOIr1a He cJeayeT uHrparthb?

Bo Bcsikoil cuTyanuy iy Urpe MOXHO OTBICKaTh IMO3ULMOHHBIE NIPEUMYLIE-
CTBa JJIs JITOOOT0 UTrpoKa — Jaxke Uil caMoro criaboro. B Toprosie MoxHO BbIzie-
JMTh TPU KATETOPUH MIPOKOB: KOMMEPUYECKUE YYACTHHKH, IUIOMaaka (OupikeBbIe
Tpeiinepsl 1 OpoKepsl) M CHEKyJSHTHL. [lepBble pacmonararoT caMbIMH TOYHBIMH
3HaHUSAMM O TOBApe M CaMbIMHU JIyUYIIMMH BO3MOXKHOCTSIMU BBIXOJa U3 pbIHKA. Tak,
OKa3aBIINCh B HEYJaYHOW IMO3UIMH Ha (PHIOYEPCHOM PBHIHKE, OHU MOTYT KOMIICH-
CHpOBATh CBOM PHCK Ha HAJMYHOM pBIHKE. Y IUIOLIAJKHU €CTh IPEUMYILECTBO B
ckopoctu. OHa Bcerja AeicTByeT ObicTpee. Y CHEKyJISHTOB HET NMPEHMYIIecTBa
HU B 3HaHUM TOBapa, HU B CKOPOCTH, 3aTO OHU MOT'YT BO3/IE€PKUBATHCS OT TOPIOB-
JIM, BCTyIasl B HEE JIMIb TOIrJA, KOIJa 3TO UM BBIFOJHO. DTO BaKHOE MO3ULOHHOE
MIPEUMYLIECTBO.

BbI cka3anu, 4TO NOBBIIEHHAS BOJIATHIBHOCTD CJIYKMT BaM CHTHAJIOM
K NPHOCTAHOBKE TOPrOBJIM HA JaHHOM pbiHKe. [1o kKakoMy KoIM4YecTBY NPO-
HUIBIX JHeH BbI paccUuThIBaeTe CBOH (UILTP BOJATHIBLHOCTH?

I'ne-To B mpenenax OT IecATH 10 CTa THEW.

Ha3piBasi Takoii MUPOKUA 1MANa30H, BbI HAMEPEHHO u30eraere omnpe-
AEJEeHHOCTH WJIH AeiiCTBUTEJbHO HCIHOJIb3yeTe pPa3jivMyHble BpeMeHHbIE
PaMKH B 3TOM Auana3one?

Mb1 HCIIOJIB3YCM pa3JIMYHBIC BPpCMCHHBIC OKHA B 3TOM JIMAIla30HC.

MHe coBeplIeHHO SICHA JIOTMKA Balllero OJHONPOLEHTHOr0 CTON-NPHUKA-
3a. Ho momycTrm, BbI 3aKpBIJIN MO3UIMIO MO0 CTON-NPUKA3y, a CHCTeMa He
JaeT MPOTHBOIMOJIOKHOIO curuaja'. Uro BepHeT Bac B PbIHOK, €CJIH OH MOii-
JeT B MpekHeM HanpabjeHnu? Beab MoxkeT MOJYy4YUTHCH TAK, UYTO, 3AKPHIB
MO3UIHI0 TIPH YMEPEHHOH KOpPPEeKIHH, Bbl YIYCTUTE MOC/JeayIolee Kpyn-
HOe JBUKEHHE.

' Hampumep, ecinu JJIMHHAS MO3MLMS 3aKPhITa COIIACHO MPABHILY YIPABICHUS KamuTaniom 0e3
CUTHaJa K IPOJIaXKe, TO CHCTEMa OCTAHETCSI OPHEHTHPOBAHHOM BBEPX M HE MOJACT HOBOTO CHT'HAJa
K MOKYTIKE, KaK OBl BRICOKO HY IOAHSUTHCH IEHBL. (A BOT eciii OBl CHCTeMa ITojjajia CUTHAT K MpoJiake,
TO OHa HACTPOWJIAch OBl M Ha BapHAHT CUTHANA K MOKYIKe.) — [Ipum. agm.
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Ecmm PBIHOK JOCTUT'HET HOBOT'O MaKCUMyMa, TO Mbl BEpPHEMCS B HETO.

JomycTuM, YTO PHIHOK BXOAUT B INMPOKHUI TOpProsbiii kopuxop. He cra-
HeT JIM BaC MOCTOSTHHO TPenaTh MeKAY BBIX0JOM U3 PBIHKA IO CTOI-NPHKA-
3y M NOCJIeYIOIIMM BXOJA0M B HEr0 Ha HOBBIX MAKCUMYMax?

Takoe cimy4daeTcs, HO He HACTOJIBKO 4acTo, YTOOBI MPEBPATUTHCS B IPOOIIEMY.

Y Bac HEBEPOATHO CHJIBHOC IOYTCHHUEC K PHUCKY. OTKyI[a 3Ta OCMOTpPHU-
TCJbHOCTb: Bbl HAY4Y€HbI JHYHBIM TOPIroBbIM oneITOM?

Korna s Havan 3aHUMAaTbCs TOBApHBIMHU pPBIHKAMH, TO 3aMETHJI, YTO MOKYIKa
CBMHOM TPYJIMHKH B CEHTSI0pe M Mpojaka O HIOJNA MOYTH BCETJa MPUHOCST MpH-
ObuTb. W TOTIA 51, OCHOBAB BMECTE C TPYIIION CBOUX APYy3ed (hOHJ, 3aKIIOYII TaKyIO
cnenky. OHa ynanack. S yIBOWII KaluTal U YyBCTBOBAI Ce0sl TCHUEM.

B 3T0 e BpeMst 0fuH MO¥ 3HAKOMBIN 3aHUMAJICS PHIHKOM KYyKypy3bl. SI BooOIIe
HUYEro He MOHMMAJ B KyKypy3e (s pa30upaics JWIlb B CBUHOW TPYAMHKE). DTOT
3HAKOMBIA YIOBOPWJI MEHSI KYIIUTh KyKypy3y HOBOTO ypOXKas U IPOJATh KyKypy3y
craporo ypoxas. IIockonbKy Takas CHENKa CYMTaJach OTHOCUTEJIBHO HaJEKHOMU
(Bemp 1 KOMITEHCHPOBAJ JJIMHHYIO TO3UIHIO 110 OJJHOMY KOHTPAaKTHOMY MECSITy KO-
POTKOH TO3UIMEH 1O ApYyromy), s KPYITHO BoIIeN B Hee. Bckope mocie 3Toro BbI-
eI MPaBUTENHCTBEHHBIH OIOJUIETEHh C HEOXXHJAAHHBIM IPOTHO30M TIO YPOXKako
KyKypy3bl. B pesynbrare mecsi, o KOTOpOMY y MeHs ObUla JUIMHHAs IMO3WLHUA,
OKazajJicsl Ha HIDKHEM LIEHOBOM IIpEjeNie, a MECsIl, M0 KOTOPOMY y MeHs Oblia KO-
pOTKas MO3ULMUS, — Ha BEPXHEM.

51 ObIT B TAKOM OTYASTHHH, YTO, IOMHUTCS, BBIIIEN HA JISCTHUILY U, OITYCTHBIINCH
Ha KOJIeHH, B3Mowics: «boxke mmiocTuBbiii! MHe BCE paBHO, CKOJIBKO S MPOUT-
pato, HO Tmpoiy Tebsi: cienail Tak, 4ToObl s He Bie3 B jgonru!» B To BpeMms s coTpy-
HHUYaJ ¢ OJJHOW Cepbe3HON MEXIYHAPOJHOH (DUPMOIL, M B TOT MOMEHT, KOT/Ia 5 B3bIBAJ
K crjaM HeOECHBIM, IO JIECTHHUIIE CTaJl CIYCKaThCA MIBeHIapckuii 6ankup. o cux
Mop Tajaio, 4To ke OH 000 MHE MO yMal.

He 0b110 JIM eme KAKHX-TO TPABMHUPYHOIIUX JHUYHO BAC CJIy4YaeB, CBf-
3aHHBIX € 0c/1a0JIeHHeM KOHTPOJIS HAl pUCKOM?

B moem nuuHOM ombiTe — HeT. OHAKO Ha MPOTSHKEHUH Beell cBoel puHaHCo-
BOIl Kapbepsl g IMOCTOSHHO CTAHOBWJICA CBHJETENEM TOro, Kak KTO-HMOYIb W3 3Ha-
KOMBIX Pa3opsuics U3-3a MpeHeOpexKeHns K pUCKy. PUCK HaJ0 AepkaTh MoJ| )KECTKUM
KOHTpOJIEM — OTIYIIEHHBIA HA CBOOOY, OH yBeJleT 3a cO0O0M M Balll KalUTabl.
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B nercTtBe y MeHs OB IPUATENb — MOCTApIIIe MEHS U O4eHb 3aaupucThiid. Kor-
Jla y MEHS TOSBUJICS MEPBBIA B MOEH XKM3HU MOTOIUKJI, 3TOT MPHUATENb HAITyTCTBO-
BaJ MEHs cioBaMu: «Jlappu, eqyun Ha MOTOIMKIIE, HE CIIOPh ¢ aBTOMOoOmIeM. Bceé
paBHO Tpourpaemsy». To ke KacaeTcs M TOPTOBIH: HE CIIOPbTE C PHIHKOM, MHaue
MIpoUTpaeTe.

Harnsgnasrit mpumep — uctopust 6paTheB XaHT. «Kak ke oHH, ¢ BX MUJUTHAp/a-
MU, YXUTPUIUCH TIPOUTPATHCA?» — CIPOCHIN KaK-TO Y MeHsA. A BoT kak. Jlomyc-
THM, Y Bac €CTh MAJUIMAP]I U BBI MTOKyMaeTe cepedbpa Ha 20 Musutnap1oB (3TH IHQpsI
g 6epy mpocTo I ipuMepa). Brl prckyere B TOH ke CTENeHH, KaK ecliu Obl, IMes
Bcero 1000 gomn., kymmmu cepebpa ma 20000 mgoiw.

OmuH MOH XOpOIIHA 3HAKOMBIN Haday ¢ rpomei (ero oTerl ObUT yOOPIITHKOM).
Hmes cBeTIIyro TOJOBY, OH 3aHSJICS ONMIIMOHHBIM apOUTPa)KeM U 3I0POBO IPEyCIeN
B 3TOM, 3apaboTaB 1enoe coctossaue. [loMHUTCSI, 1 OBUT y HETO B TOCTIX B AHTIINH,
/i€ OH KYIIHJI TOMECThE.

bynyun, 6e3ycioBHO, OOJIBIIMM MacTepoM apOMTPaXHBIX CIEJIOK, OH OKa3al-
sl IWIOXMM TpeiinepoM. ORHaXKIB! OH MOXKaJIOBAJICS MHE Ha pa3pabOTaHHYIO UM TOP-
TOBYIO CHCTEMY, KOTOpasi, KaK sl 3HaJl, IpuHOcHiIa npuOslib: «Her, 3TOoT curHan k
IIpoJaXke 30510Ta 51 OTMETaro, 100, Mo-MoeMy, OH He BepeH. M BooOlie, mouTH moJio-
BHHA BCEX CUTHAJIOB — JIOKHBIEY». /1 OH HE TOJBKO MPOUTHOPUPOBAI ATOT CHTHA,
HO B JIOBEPILECHUE OTKPBUI AIMHHYIO MO3ULHUI0. A PBIHOK, KOHEYHO XK€, IO BHU3.
«Beixogu!» — coserosain 5. «Het, — ynopcTBoBan oH. — PBIHOK el11e BEpHETCS».

Wtak, oH HE BBILIEN U3 PbIHKA U IPOUIpaJl OCOOHSK U BCE ocTanbHOe. Teneps oH
CHUMAeT KOMOPKY Ha YIHIIE ¢ COTHEM TaKMX XK€ 3axXyJalblX JOMHIIEK, KaK y HETO.
Jo cux mop moMHIO Ha3BaHHE NMoMecThbs — «beBepnu». Ilotepsa ero okaszana Ha
MEHS OTPOMHOE 3MOLIMOHAIBHOE BO3JENCTBHE, BEb ITOT YEIOBEK U CEHYac OCTaeT-
Cs B YHCJIE MOUWX ITYYIINX JIpy3ei. ¥ Hero ObLT TaKOW POCKOIIHBIA OCOOHSK — H
BIpPYT HET HU OCOOHSIKAa, HU Bcero ocrambHoro! M Bcé m3-3a 0qHOM-€AMHCTBEHHOM
caenku. OOuIHO, TeM Ooee YTO MOCIyIIAcs OH CBOKO CHCTEMY, TO MOT Obl HE Ipo-
WTPaTh, & BEIUTPATh LEJI0E COCTOSTHUE Ha 3TON CaMOMW CJEJKE.

A BOT apyroii cmydait. Moit nBoropoaHsiii O6par npeBparun csou 5000 momt. B
100000 momni., Toprys onuuoHaMu. Sl cpocui, Kak 3To eMy yaanock. M BOT kakoit
y Hac MOJy4HJICA pa3roBop:

—DBcé ouens npocTo. [Tokynaro ONIUOH U IEP)KY €ro, €CIIU PEIHOK UAET BBEPX.

Ecinu sxe peIHOK UIET BHH3, TO BCE paBHO AEPXKY O TEX MOP, ITOKA HE OCTAHYCh

XOTSA

OBI TIPY CBOMX.

—Ilocmymaii, Te1 He paB. C Takoi TaKTUKOI JaJleKo HE yelellb. YK s-TO

3HAIO: s BEJlb TOProBiiei 3apadaThIBAI0 HA JKU3Hb.

—He Bonmyiics, Jlappu! Mue maneko exatb He Hago. MHe OBl TOJBKO MUJUTHOH

nonyuyuTts. S 3Haro, uto Aenaro. [lotepu He gomynty.
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— Hy, xak 3Haens...

[Tpu crenyromeit caenke Opar MoKynaet onuuoHsl «-Merrill Lynch» Ha cymmy B
90000 mos., HO TeNeph UX PHIHOK OIMYyCKaeTcsl BCE HUkE U Hke. [loutn mecsn
CIycTs OH cooOuraeT MHe, 4To 3a10spkan yxxe 10000 gost.

—TIlocroii-ka, y Te6s Beap Obu10 100000 moswt., onumoHoB Th! Kymun Ha 90000.

3HauuT, AaxKe Tocie UX norameHus A10JbkHo octathes eme 10000 gomn. Ay

TeOs

nonr B 10000. Kak »xe Tak?

—CHauara 51 oKynai onuroHsl 1o nexe 4,5 nos. Korma ona ynana o 1 o, o

MOHM pacdeTam BBIXOJUIIO, YTO B ciiydae MoKynkH erte Ha 20 000 st 661 ocTascs

npu

CBOMX Yy>Ke Ipu 1ieHe B 2,75 ot Torna s normen B 6aHk u B3su1 B3aiimbl 10 000

JIOJIIL.

VYBakeHHE K PUCKY XapaKTepPHO HE TOJIBKO ISl TOProBin. OHO KacaeTcs JIo-
OBbIX eNoBbIX pemieHuit. OmHO BpeMs 51 paboTai B KOMITaHHH, TPE3UICHT KOTOPOM
(OTyIMYHBIN TTApeHb) HaHSUT OMIMOHHOTO Tpelepa — YMHEHIIEero, HO He ypaBHOBE-
IIEHHOTO YeNioBeKa. M BOT OMHAKABI TOT HMCYE3, OCTAaBUB KOMIIAHWIO YBS3IICH B
yObITOYHOM TIo3uIK. CaMm Tpe3uieHT, He Oyaydr TperaepoM, oOpaTHiics 3a coBe-
TOM KO MHe: «Yto xe MHe nenars, Jlappu?» — «Jla MpocTo BBIATH U3 CHEIKH», —
nocoBetoBai 5. Bmecto 3Toro on pemmn coxpanuth ee. [lorepu Bo3pocnu ere
YyThb-4yTh, HO TIOTOM PBIHOK BEPHYJICSI OOpaTHO M TPE3UICHT JIMKBUIUPOBAJI ITO3H-
IIUIO ¢ HEOOIBIION MPHOBLIBIO.

[Tocrne aTOro0 CiTyyas s cKasaji MpUATENo, KOTOPBIA TOXe paboTai B 3TOM KoMma-
Hum: «bo0, HaM HAJIO MOBICKUBATH ApPyroe Mectoy. — «lloyemy?» — yIuBHIICS OH.
«[ToToMy 4TO HAMH PYKOBOAMT YEJIOBEK, KOTOPBI TOJBKO YTO BBIOpANiCA W3 IIEHTpa
MHUHHOTO 1oJisi. M Kak ke, Tbl JyMaelllb, OH 3T0 caenain? Benenyro: 3akpbul m1aza — u
Brepez. Tenepb OH yBEpeH, YTO UMEHHO TaK M HYXKHO BBIXOJUTH C MUHHOTO TIOJIS:
3aKpbITh TIa3a — M BIiepeny». He mponuio u roga, Kak 3ToMy caMoMy IPE3HICHTY
HPUIUIOCH JINKBUMPOBATh OTPOMHYIO Oelbma-HetimpanbHyio Cnp3008yio NO3UYUIO
B OMNIIMOHAX [cOalaHCHPOBaHHAS TIO3UIMSL, CTOUMOCTh KOTOPOM MEHSIETCSI COBCEM
HE3HAYNTEIBHO TP MEJIKMX IICHOBBIX XOJ[aX B JIFOOOM HarpasieHuu]. BMecto Toro
YTOOBI MPOCTO BBIMTH W3 PHIHKA, OH PEIII 3aKPhIBATh OHO KPBUIO MO3UIIMH TOJBKO
rociie 3aKkpbIThst ipyroro. 1loa KoHel TMKBUAAIMK 3TOM MO3UIMK OH UCTPATHUJII BECH
KarmTaJjl KOMIIaHHH.

He cuurtas omndox B KOHTPOJIE HA/l PUCKOM, MOYEMY JIOAH TePSIOT Je€Hb-
M HA pbIHKe?

WHorzma 910 ciy4aercsi IIOTOMY YTO OHH OCHOBBIBAIOT CBOM CIICJIKM HA JIMYHBIX
MPEeNNOYTeHHSX, @ He Ha CTaTUCTUYeCKOM noxaxone. Hampumep, B Tenenepenaue
«Wall Street Week» peryisipHO BBICTyIIaeT OJWH 0003peBaTelb JIET MIECTHIECITH
msTU-cemuecsTi. Kak-To pa3 oH NponUTHPOBAI TAKOE HACTABJICHHE CBOETO OTIA:
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«Obauramm — 3TO KpaeyrojibHbI KaMeHb TBoero rnoptderns». [Tomymars Tombko!
C Tex mop Kak OH IpHIIIEN B 3TOT OM3HEC, OH BUEI I1a/ICHAE MPOLICHTHBIX CTaBOK
JMIIb pa3 3a Kaxele 8 net. (O0nuramu pacTyT, KOrja MpOLEHTHBIE CTAaBKU Iajia-
10T.) Y 7151 HEero coBO «OOIHranus CTajlo TOpa3ao BaKHEE PEeaIbHOCTH.

Bbl paGoTraere Ha phIHKaX BechbMa HIUPOKOro cnexkrpa. U Besne aeii-
CTByeTe OJJUHAKOBO?

MBs1 paboTaeM He ¢ ppIHKaMH, a ¢ AeHbramu. Muku KeHuHIToH, Hall 1MpexkTop
M0 MApPKETUHTY, KaK-TO MO3HAKOMMJI MEHS ¢ OBIBIIMM MCHOJIHUTENBHBIM AUPEKTO-
pom dupmbl «E.F.Many [310i1 pupme Xaut nepenan S0 nMpoLeHTOB MpaB BIaICHUS
Kommanuen «Mint-» B 0OMeH Ha ()MHAHCOBYIO TIOJUIEPXKKY]. DTOT CTaphlid, KPyTOro
HpaBa MpJIaHJIel] COIPOCHI MEHSL:

—UewM Bal MoAXoJ] K peIHKY 30J10Ta OTIIMYAETCS OT PbIHKA Kakao?

—/1a Huuem. Ha 000ux s pUCKYI0 OJTMHAKOBO — OJIHUM IPOLICHTOM.

—OpnunakoBo?! — pazbspuiics oH. — [y Bac 4To, 30JI0TO ¥ KAKa0 — OJIHO U

TO %¢e?!

Ecnu Ob1 He MUK, ¢ KOTOPBIM OH OBLT JPYKEH, TO OH, HABEPHOE, BBIIIBBIPHYJI
ObI MEHS U3 CBOEro KaOMHeTa.

51 >xeHMIICA HA OYEHb JOOPOIOPSIIOYHON aHTIIMYaHKE, KOTOpasi TIOCTOSIHHO Tie-
PEKHMBAET M3-3a TOTO, YTO €€ POJCTBEHHUKH CUUTAIOT MEHS HE JOCTAaTOYHO BOCIIH-
tanHbIM. Kak-1o pas s maBan uHTEpBEIO penoprepy «London Times» v Ha BOIPOC O
MOEM TPOTHO3€ JIOHIOHCKOTO PBIHKA KaKao OTBETWJ Tak: «YecTHO ToBops, s HE
CJIXY 3a PbIHKaMHU. Sl CcIexy 3a pHUCKOM, NPUOBLIBIO U IeHbramm». 51 Obu1 mocie-
JTHUM W3 TPOIUTUPOBAHHBIX B TIOCIIEIOBABINEH 3a STUM CTaThe, KOTOpas 3aKaH4H-
BaJach (ppaszoit: «Mucrepa XanTta He BOJHYET PHIHOK Kakao. Ero BOJHYIOT TOJBKO
nenbrm». [IpounTaB 310, skeHa ckazana: «lIpekpacno. K poaabmvM MHe Gosnblie e3-
JIIThH HETIb3s1: BEeIb TETMePh OHM TOTydaT JOKa3aTelIbCTBO TOTO, YTO C CAMOTO Hayasa
HE OIIHMOITUCE B TEOE).

Ecyii Bam ToproBulii CTWIb OIMHAKOB /1 BCeX PbIHKOB, TO Bbl, BEPOSAT-
HO, He BepuTe B onmumusayuro? [ONTUMH3ANUA NPeanoaaraeT TeCTHPO-
BaHHE MHOTHX Pa3HOBHAHOCTEH CHCTEMbI NPUMEHHUTEIbHO K NMPOLLIOMY H
BbIOOP HAMJIYYIIeH M3 HUX Ui peajlbHOH TOProB/JaH. JTOT METO] TOHKOIl
HACTPOIKH He Oe3ynpeyeH, H00 CBA3b MeKAY pe3y1bTaTHBHOCTHIO B NPO-
IJIOM M B OyAylIeM 4acTO BecbMa NPUOJIU3NTe/bHA. |

AOcomoTHO HE BEPIO. Kak Y HaC roBOPAT: «HeBepOSITHO, HACKOJILKO OOraThIM
MOKHO CTaTb BCCI'O JIMIIb 3a CYCT CBOCTO0 HECOBCPIICHCTBA. Mmu1 HIIEM HE OIITH-
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MaJbHBIN, a caMblif HAJEXKHBIA MeTo . Beskuit cMokeT pa3paboTaTh cucTemy, Ko-
Topas OyIneT uiaeaJbHOMN AJIS MPOLLIOTO.

He cunTaere Ju Bbl HEKOTOPble TeXHHYECKHE HHAUKATOPHI Mepeolie-
HEHHBIMH?

9T0 HHIAUKATOPbI <(H€peKy1'[J'IeHHOCTI/I/HeperOI[aHHOCTI/I». Hu OJWH M3 HHUX HC
OompaBJajil cebs npu TCCTUPOBAHUMU.

Kakue Tunsl HHAUKATOPOB Bbl CUHTAETE Haubo.J1ee IIeHHI)IMI/I?

Boobme-to s ux He MCHONb3YI0, HO YIIOMSHY J1Ba, MPHIIEANNX Ha MamsiTh. Bo-
MIEPBBIX, €CIM PHIHOK HE pearupyeT Ha BaKHYIO HOBOCTH JOJDKHBIM 00pa3oM, TO B
3TOM €CTh O4Y€Hb BaXKHBIH cWrHas. Hampumep, Koraa moCTymiIM HOBOCTH O Hadase
BOMHBI Mexay Mpanom u Mpakom, pbIHOK 30J10Ta CMOT IOAHATHCS JIUIIb Ha 1 TOJUIL.
«Tonmpko uro Ha bmmwkHem BocToke Hawanmach BOIHA, a MAaKCUMYM TOTO, Ha YTO
CIOCOOCH 3TOT PHIHOK, — Bcero 1 moiul. 3HAYHUT, HEMUHYEM Bajl MIPOHaK», — pas-
MBIIUTAT . Y 1edCTBUTENHHO, BCKOPE PHIHOK pBaHyica BHU3. O BTOPOM MHIMKATO-
pe g y3Han ot Ona CeilkoTsl. Eciiu peIHOK JOCTUTAeT NCTOPUIECKOTO MAaKCUMyMa,
TO 3TO YTO-TO 3HA4YMUT. IIycTh BCe BOKPYT TBEPAAT, UTO PHIHOK HE JAOJDKEH OBII TaM
OKa3aThCA WM YTO MPUYMH JUISI IEpEMEH HET — Ba)KHO OJHO: PHIHOK TENeph TaM, a
3HAYHT, YTO-TO YK€ U3MEHUIOCH.

Yemy eure BbI Hayunjauch y Jaa Ceidkorbi?

Kak-To pa3 oH (akTudecku pazxeBan MHE CBOIO (prmocoduro ciemyronumm 00-
pazoM: «MoXKeIb pUCKOBaTh | TIPOIEHTOM KaluTajia, MOXKEIIh 5 MPOIICHTAMU HITH
naxe 10 mporeHTaMu, HO 3alTOMHH: Y€M BHINIC PUCK, TeM OoJibIie OyaeT pa3opoc B
pe3ynbpTaTaxy». M Ob11 aOCOTIOTHO TIPaB.

Bbl yuniincehb Takike y NapTHEpPOB, ¢ KOTOPbIMH, HACKOJIBKO MHe U3BeCT-
HO, BbI BMecTe pa3padaTbIBajId CBOM TOPIroBble CHCTeMbl. A ObLIH JIM TaKHe
Tpeiiiepbl, KOTOpPbIE NPeNnoAaJau BaM LleHHbIe YPOKH?

Koneuno, 6bumn. Hampumep, JIkex boiia, KOTOpEIH B3sUT MEHS Ha JOJDKHOCTH
Opokepa-ananuTuka. [I[pognuTaB B €XKEroqJHOM OTUETe XaHAW M XapMaHa O TOM,
9TO 00MMii 3amac cepedpa cocTaBiseT IU00 TPH, TUO0 CeMb MIUIHAPIOB YHITUH,
s B CBOEGM OTYETe O phIHKe cepebpa Hammcan: «Ilo mamaeiM Xanaum u XapMmaHna,
Bcero cepedpa a1ubo BaBOE OOIBINE, JIMOO IMTOYTH HA MMOJIOBUHY MEHBIIE, YeM CUH-
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TalOT HEKOTOPBIE». DTOT OTUET OYEHb NOHpaBUIICS JKeKy ¥ IOMOTr MHE MOJy-
YUTH padoTy.

JIKek MHOTHE TObl TOTOBHJI TOPTOBBIE PEKOMEHIAUH 11t cBoei (upmsl. 1o
MOEHl OLIEHKE, TOT, KTO IMOCIJIEIOBAT ObI BCEM €ro PEeKOMEHIANMSIM, KaXIblii T'Oj
3aKpbIBaN OBl ¢ MPHOBLIBIO. B KOHIIE KOHIIOB 5 pemmics crpocuts y Jlxeka, Kak
eMy 310 ynaercs. «Jlappu, eciu Tebe HamO y3HATh, Ky/ia JBUHETCS PHIHOK, TO ClIe-
Jlail BOT Tak — | Bcéy. [Ipm atux crnoBax ek — a OH poCTOM Mo JBa MeTpa —
cOpocwmit rpaduky Ha 1O, @ caM BCKOUMI Ha cToi: «[locMoTpn Ha HUX, OHM TeOe
pacckaxyT!»

Ilosiaraio, 4To OH MMeJI B BUAY IIMPOKHUIA B3rJs]A HA nmpoucxoasuee. He
TakK Ju?

Bepno. S, nanpumep, 3Hat0 JUIIb HEMHOTHX, KTO pa30oraren Ha MEJIKHUX BBIWT-
poimax. CotpyanuyectBo ¢ boiiom Obu1o At MeHst KpaiiHe mose3HbiM. C camoro
Hayaja Hallero 3HaKOMCTBA s TOHSUI, YTO HY>KHO JEWCTBOBATh TaK K€, KaK OH.
Jpyrumu cnoBamu, sl IOHsUI, 4TO €CJIM BbI TOPryeTe Ha JIF0OOM phIHKE B HalpaBJe-
HUM TEHJICHIIMA ¥ KOHTPOJIUPYETE PUCK, TO ITO HEMPEMEHHO JO0JKHO cpaboTath.
MHe 3T0 ObUIO COBEPILIEHHO SICHO.

Kakue-nu0yab 3akjao4uTelbHbIe cJI10Ba?

VY MeHs ecTb J1Ba TJIaBHBIX PEIerTa ycrexa Kak Ha PhIHKe, TaK U B KHU3HU B Lie-
joMm: 1) He cenaB CTaBKU — HENb3s BBIUTPATh; 2) MPOUTPaB BCE (DUILIKK — HEJb3s
UTpaTh Jajblle.

B Toprosoii ¢unocopun Xanta UMEIOTCs Ba KIIIOUEBBIX JeMeHTa. Bo-nepBbIx,
BOIIPEKM MHEHHIO MHOTHMX TEOPETHKOB XauT TBEPAO YOEXKIIEH, YTO PbIHKH Hed(-
(eKTUBHBL. DTO O3HAYAET, YTO €CIM Bbl CMOXKETE pa3padoTaTh METOHKY, CMEILAt0-
IIyI0 [IAHCHI B CBOKO MOJIb3Y (XOTh HEMHOIO), TO cMOdJiceme BbIMIPpaTh. Bo-BTOpBIX,
addexTrBHAsT METOAMKAa — HEOOXOIMMOE, HO HEIOCTATOYHOE YCJIOBHE JUISi BBIUT-
pbia. YToObl BEDKUTH U MPEYCNETh B TOPIrOBJE, HEOOXOAUMO C YBaKEHHEM OTHO-
CUThCS K pucKy. lHaue, paHO WM NTO3IHO, OH JIOCTaHET Bac.

XauT kKEeCTKO KOHTPOIUPYET PUCK, IPUMEHSISI YETBIPE OCHOBHBIX ITpaBUJa:

1. Ero cucrema HMKOTr/Ia HE TOPryeT MPOTUB TEHACHIUH PHIHKA. 31€Ch HET UCKJIIIO-
YEHUI, U OH BCEer/ia ClIeAyeT PEKOMEHJAIUSIM CBOEH CUCTEMBI.
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2.MakcuMaJbHBIN PUCK 110 KKIOH CeNTke OorpaHiyeH | MpoIeHToM OT 00IIero
TOProBOTO Kaluraia.

3.®upma «Mint» MakCUMalIbHO HCIIONIB3YeT TuBepcupukanuio. Bo-nepBbix, ux
cHcTeMa — 3TO (PAKTUUECKH KOMOMHALMSI MHOTUX OTIMYAIOLUIUXCS IPYT OT APpY
ra CUCTeM, OTOOpaHHBIX HE TOJILKO Ha OCHOBE MX MHIMBUAYAIbHOM pe3yabTa
TUBHOCTH, HO ¥ TI0 OTCYTCTBHIO B3aUMHOW KOPPEJISLIUMKI MEXTY HUMHU. BO-BTOpBIX,
JMana3oH TOProBiu «Mint» HeoObIYaltHO HIMPOK (BCETO OKOJIO MIECTUAECATH
pbIHKOB) 1 oxBaTbiBaeT Oupxku CILA, natu 3apyOeHbIX CTpaH MO pa3IuYHbIM
PBIHOYHBIM IpYIIIaM, BKIIOYasi UHAEKCHI aKIHii, TPOLEHTHBIE CTaBKHU, BATIOTHI,
MIPOMBILIIEHHOE CHIPbE U CENbXO03MPOAYKTHI.

4.110CTOSIHHO OTCJEKMBAETCs BOJIATHIIBHOCTD KaXKJIOTO PhIHKA JIJIsl CBOEBPEMEH
HOM NI0JJauy CUTHAJIA O MPEKPAILEHUH WA O BPEMEHHON IIPUOCTaHOBKE TOPIOB
7Y Ha TeX PBIHKaX, IJie MoKa3aTelb «PUCK/MPUOBLIL» MPEBHIIIAET YETKO
OIIPEJEIICHHBIE IIPE/IEIIbL.

U eme ogno 3akmounTenbHOE 3amMedyanue. EfBa notsruBas 40 MPUIMYHOTO 3a-
paboTKa Ha HMBE HEKOTOPBIX OOTeMHBIX 3aHATUHN (KMHOCLIEHApPHCTa, aKTepa, aHT-
peripeHepa pok-rpymi), Jlappu Xaut BriedaTssiiole npeycren B 0HOM-€IMHCTBEH-
HOM JIelie, B KOTOPOE, OJHAKO, BJIOKHJI BCIO CBOIO CTPAaCTh. DTO — YIpaBICHHUE
¢dwrouepcHbM (hoHOM. YeM He TpeKpacHbIi MpuMep TOro, 0 4eM ckazan CelkoTa:
«3JTO cyacThe, KOrAa Mpupojia, JapoBaB YEIOBEKY CTPAacTHOE CTPEMJICHHE K LIEJIH,
cHa0XaeT ero eIe U CPeACTBAMU JIJIs €€ TOCTHIKEHUS.
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Martikn Cmeuwcapdm

KOHL}@I/H/;U}Z UHAKOMbICIIUA

Maiixn CtefiHXapAT 3aUHTEPECOBAIICS] PHIHKOM aKIUi B JieHb cBoero «bap Muil-
Ba»', Koraa orel| mojgapui emy 200 gonei akuun. Maiki BCIOMMHAET, Kak BMECTO
TOTO YTOOBI TOHSTH MSIY C TIPUSITENSIMHI, OH LIeJIbIE JTHU TTPOBOIIII B MECTHOH Opokepc-
KO KOHTOpE, Ha0JII0/1asi BMECTE CO B3pPOCIIBIMU 32 JIEHTOW KOTMPOBOYHOI'O arapara.
Bynyun oueHb CIIOCOOHBIM CTYAEHTOM, OH B YCKOPEHHOM TEMIIE 3aBEPLINII CBOE 00-
pazoBanue u B 1960 roxy B Bo3pacTte JEBATHA/ATH JIET 3aKOHYMT Y OPTOHCKUI KOJI-
nenx [lencunbBanckoro yHusepcurera. [locne 3toro CrelHXapAT HampaBUIICS
NPSIMUKOM Ha Y OJII-CTPUT, IJI€ MOIYYHII CBOKO MEPBYIO pabOTy B KaUECTBE MOMOIIHH-
Ka aHaJIMTHKa. B mocnemyromme rojsl oH paboTan (PMHAHCOBBIM >KypPHAJIMCTOM U aHa-
JUTUKOM-HccaenoBareneM. B 1967 rogy, yxe nMes pemyTaluio TaJaHTIMBOIO
a”HanuTuka, CTeHXapaT BMECTE ¢ JAByMs MapTHEpaAMU OCHOBAJ MHBECTULIMOHHYIO
bupmy «Steinhardt, Fine & Berkowitz» — nipeniiecTBeHHHILy GupMbl «Steinhardt
Partnersy. (bann u bepkoBur ynum u3 ¢upmsl B koHie 1970-x.)

3a JBajuaTh OJMH IO/l CO JHS CBOEro ocHoBaHus ¢pupma CreiiHxapjaTra 10CTUIIA
MOUCTHHE BIEYATIIAIOUIMX Pe3yibTaToB. B 3TOT meprosa Temin COBOKYIHOIO rofo-
BOro pocra «Steinhardt Partnersy npesbicui 30 npoueHTOB (4yTh HIKE 25 mpo-

! EBpelicKuil ceMEHHO-PETUTHO3HBIA PATYAI IPa3IHOBAHUS COBEPILIEHHONETHS MAIBIUKOB HX
TPUHAIATHIN IeHb POXKICHUS. — [Ipum. peo.
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IIEHTOB 3a BhIYETOM 20 MPOIEHTOB Ha TIOOMIPEHHE COTPYAHMKOB KOMIIAHHH, TIOITY-
YUBIIUX PE3yJIbTAThI BBIIIE CPEIHErO YPOBHS). /Il cpaBHEHMS: 3a TOT K€ MEPHOJ
TEMIT COBOKYITHOTO TOI0BOTO pocTa 1o uHjekcy S&P-500 cocraBun numb 8,9 npo-
neHTa (Bxmovast u ausuaeHabl). K Becue 1988 roga kaxkmas 1000 mos., ”HBECTHPO-
BaHHas 4epe3 3Ty pupmy npu ee oOpazoBanuu B 1967 romy, nmpeBpaTmiack Obl B
93000 mosn. ¢ AMIIHUM (32 BBIYETOM BO3HarpaxaeHus). ConocTaBbTe 3TO C TEM,
yto Ta ke 1000 momt., BoxxeHHast B naket akuui S&P, Beipocna Okl uib g0 6400
nomt. [Ipubsute — 370 emie He Bee; ycnexu CTeiHxapaTa OKa3aauch K TOMY XKe
MOPa3UTENbHO CTAOWIBHBIMU. Y «Steinhardt Partnersy Obuto nuIb ABa yOBITOY-
HBIX roja. B 00oux ciydasx yucTbie TOTEPH 10 MOOIIPUTENBHBIX BBIILIAT COCTABH -
JI1 MEHee 2 TIPOIICHTOB.

Takux npeBOCXOJHBIX pe3ysbTaToB CTEMHXApAT IOCTUT 3a CUET YpEe3BbIYaiiHO-
ro pa3sHooOpa3usi METOI0B CBOEH paboThl. B ofHOM sMile OH OOBEIUHSIET U JOJITO-
CPOYHOTO MHBECTOPA, U KPATKOCPOUHOTO Tpeiiepa, OJJMHAKOBO YCIEIIHO Urpasi U
Ha MOHM)KEHUE aKUMi U nokymnasi ux. OH JIETKO MepeMeiaeT OCHOBHYIO YacTh Karlk-
Tasa (PUPMBI U3 OJHOTO MHCTPYMEHTa WHBECTUPOBAHMS B JPYTOid, HAIpUMEpP B Kas-
HauelCKue eHHbIEe OyMaru, Korjia CYuTaeT TaKoil BEIOOp HAMITYUILIUM.

Koneuno, ycnex «Steinhardt Partnersy Henb3si Ha3BaTh €AMHOJIUYHBIM JIOC-
TikenueM. Kpome mapTaepoB-coyupeauteneii B pupme B pazHoe Bpems padora-
JI1 MHOTOYHCIIEHHBIE TPENAEPHl U aHANUTHKK. HO HUKAKMX COMHEHWI B TOM, 4TO
BCEM pYKOBOJIUT MMeHHO CTelHXapAT, HUKOrAa He Obu10. OH 10 HECKOJIBKO Pa3 B
JICHb TIPOCMATPUBACT WHBECTHUIIMOHHBIN TOpTdens ¢upMmbl. XoTss CTeHHXapAT H
MIPEOCTABISET Tperaepam (pUpMbl ONpeeTICHHYIO CBOOOIY peleH id, OH TpeOyeT
OT HHUX CTPOTO apryMEHTHPOBATh CBOIO TO3HUIIMIO, €CIIM B HEH coMHeBaeTcs. A
KOTJ]a TAKUE COMHEHUS IOCTATOYHO CHIIBHBI, OH TIONPABUT TpeWaepa W JIMKBH -
pYeT MO3ULHIO.

braronaps HCKITIOUMTENBHO THIATEIFHOMY OTCIIEKUBAHUIO M YIPABJICHHIO TIOP-
Thenem upmbl CTeHHXapAT TPHOOPEN PEMyTaAIMIO OYeHb TPeOOBATEIILHOIO pabo-
TOAATeNsI, OYEBUAHO, CIHMIIKOM TpeOOBaTENbHOTO JJII MHOTHX TpPEWIepoB,
MOKUHYBIIMX (GUpMy 3a mpouieue roasl. [lpuHumas Bo BHUMaHHE MOJKOBOOO-
pasHblii pabounii cron CTeifHXapaTa, CKOHCTPYHUPOBAaHHBIH B opMe KOpaOenbHO-
ro HOCa, HE YAMBHUTENIBHO, YTO OJUH U3 KYPHAIUCTOB B OMOrpaduueckoM odepke
okpectui ero «Kanuranom AxaGom»'. OaHako HempekaoHHOcTh CTelHXapara BO
MHOTOM 00YCJIOBJIEHA €ro Cy>KeOHbIMU 0Osi3aHHOCTAMH. Kak 1 B TpeHupoBke (yT-
00JIMCTOB, OHA UJET JIUIIb Ha 0J1aro pyKOBOAUMOM IpyIiIe Tpenaepos..

' Tlepconax mosectn I'. Mensuina «Mo6u [Iuk» KanmuTaH-kuTO60H Axab 6e3KamocTHO Mpeciie-
JIOBaJI OEJIOTO KUTA, KOTOPBIM U ObLT YOUT. — IIpum. peo.
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JInuHo s He ouryTwi 3ToM KectkocTu CreliHxapara. YenoBek, KOTOPOTO S UH-
TEPBBHIOMPOBAJI, OKA3aJICS CIIOKOMHBIM, MSATKHM, TEPIETNBBIM U A00poxymHemM. (Pa-
3yMeeTcsl, Hallli Oecellbl BCera IMPOXOIUIIM BO BHepabodee BpeMs peiHKa.) Obnmamas
TOHKHM YYBCTBOM IOMOpa, OH MPOCIABHIICS KaK JIIOOUTENb po3bITphimeid. CTelH-
Xap.aT, ObIBayO, 3BOHMJ MPUATENSAM U BhIaBan cebs 3a arenta CioyxObl BHYTPEH-
HUX JOXOIOB (IRS) WM HEWICHOPa3IeIbHO OTAaBal HEepeabHBIC MPHUKA3Hl TEpe.
caMbIM 3aKpBITHEM PBIHKA. UTOOBI MOAIIYTHTH HAJl 3BOHUBIIUME €My PENIOpPTEepaMU
WA aHATUTUKAMH, OH UMeNl OOBIKHOBEHHE HECTH OECCMBICIHUIY B MaHEpe JTOKTOpa
Hpsuna Kopu. CBoro pedb OH LIEAPO YCHAIIAET NEpJaMu Ha UAMIIE, UMEHYsI, HAlpH-
Mep, HOBOMOJIHEIC ()OHIOBBIE TOBApHl HE WHAUE, KaK «maTeHToBaHHBIM dreck'OMy.

KakoBbl 0CHOBHBIE 3JIeMEHThI KOHLIENIIMHU Balleii TOPFOBJII/I?

«ToproBis» — 3TO HE TO CIIOBO, S MBICIIO B MHBIX TEPMHHAX. MEHS MOXKHO
Ha3BaTh TPEUIEPOM B TOM CMBICIIE, YTO s OTHOCUTENHHO YAaCTO COBEPIIAIO CIIENKH,
HO Ha3BaHUE «MHBECTOP» MOIXOAUT MHE HHUYEM HE MEHbIIe, ecnu He Oombie. [lo
MOUM TOHSTHSAM, TOPIOBJISL Y’K€ B MOMEHT IMOKYIIKM HpeArnoiaracT Oyaylyr npo-
naxy. Hanpumep, xorzaa s Be4epoM OTKPBIBAIO AJMHHYIO TO3ULHUIO BO (prouepcax
Ha MHJEKC aKkUui B MPEANOJIOKEHUH, YTO Ha CIEAYIOIUN IE€Hb 3TOT MOKa3aTelb
pBIHKA BBIpacTeT, U IUIAHUPYIO 3aBTpa MpoJaTh MO3MIMI0O — 3TO TOpromisd. B oc-
HOBHOM € I 3aHUMAIOCh OoJjiee UIMTENbHBIMU ONepalusiMi, 000CHOBaHHE KOTO-
peIx cioxkHee. Hampumep, oTkpbiB B 1981 roay jIMHHBIE NO3UIMM Ha JTOJTOBBIX
PBIHKaX, s COXpaHsJI UX /IBa C TIOJOBUHOM roja.

B xoHTeKCcTe 3TOi KHUIM 51 BCE JKe Ha3BaJ ObI Balllu /IeiiCTBUSI TOPTOBJIEIA.
KaKOBBI JK€ Toraa, nmo-BalemMy, OTJIINYUs MEKAY TOPT OBJIEH 1 I/IHBCCTI/II)OBaHI/IeM?

Ha moii B3rasii, ecTh IBa KJIWYEBbIX oTaHuYNA. Bo-nmepBbIX, Tpeiigep
OJMHAKOBO OXOTHO MTPaeT W HA MOBbILICHNE, M HA MOHUKEHHE. A HHBeC-
TOP, HANPUMeEP YNPABJIAKIINA MopTdeseM THNUIHOTO B3AMMHOIO (POH-
oa, — Bceraa Oyer Urpathb Ha nopbilicHue. Ecjin OH He yBepeH B pbIHKE, TO
MO’KeT HHBECTHPOBATH TOJIbKO 70 NMPOLEHTOB KANMTAJIA, HO BCeraa B JAJIMH-
Hble no3uuun. Bo-BTOpPBIX, Tpeiigepa mpexae BCero BOJHYET HANpaBJie-
Hue pbiHka. Kyaa on (mam akuus) maer — BBepX wiu BHu3? UHBecTOp
0oJiee 0320049eH BHIOOPOM HAWJIYYINMX AKIWil JAJ151 HHBeCTHPOBaHus. Pas-
AeJisisl YYaCTHUKOB PhIHKA HA TPEHIEPOB U HHBECTOPOB, 51 He HABA3bIBAK)
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CBOEro JJMYHOIr0 MHEHMs, a JIUIIb NPHIEP:KUBAIOCH 321aHHOI TeMaTH4Yec-
KOl HanpaBJIeHHOCTH KHUTH. OJHAKO, KAK HH CYHTAii, 1 Bce PaBHO Ha3BaJ
Obl Bac Tpeiizepom.

BepHemcsi Bce jke K HCXOTHOMY BOINPOCY: KaK Obl Bbl ONpeIeINId CBOKO
TOProByI0 KOHIENIUIO?

Moii NUYHBIA CTHIIP HECKOILKO OTIMYACTCS OT CTUIS OOJBIIMHCTBA J'IIO,Z[CIZ.
HpI/IHI_II/IH HOM.Cp OAWH: HHOM B3IJIA 4. ! CTaparChb BBIpa6OTaTL TAaKOC BUJICHUC PbIH-
Ka, KOTOpPOC, KaK 4 AyMaro, OTIINYACTCA OT O6].LI€I>1 TOYKH 3pCHUS. u CJICAYIO 3TOMY
HWHOMY BHJCHUIO O TCX IIOP, IMOKAa HEC MOYYBCTBYHO, YTO OHO 0OJIbIlIE HE COOTBET-
CTBYCT PCAJIbHOCTH.

le/lBelll/lTe, nomaﬂyiflCTa, NpuMep TaAaKOro HUHaAaKOMbICJIUSA HA COBPEMEH-
HbIX PbIHKaX.

Bot yxe monropa roma Mbl JIEpKUM KOPOTKYHO Mo3unmio 1o «Genentech», Ha
KOTOpPOW OJTHO BpEeMs U3 Mecslla B MECAIl Tepsutu OolbIme aeHbru. Ho st coxpansi ee,
100 MPOAOIDKAI IPUIEPKUBATHCS MHOTO B3TJIsAA Ha Oyaylee mperapara 3Toi ¢up-
MBI, HazpiBaeMoro «7PA». [Ero BBOAAT BHYTPHBEHHO AJIS paccachlBaHHS TPOMOOB.]
CornacHo HaleMy BUICHHUIO, TOAA YEPE3 BA OH CTAHET BTOPOCTEIICHHBIM JIEKAPCTBOM
U ero 3aMeHAT Oojee dPPEKTUBHBIC CPEACTBA, KOTOPHIE K TOMY K€ CYIIECTBEHHO
nemeine. Bee Hapexnet « Genentechy, 0OHaKO, TIO-TIPEKHEMY CBS3aHBI UCKITFOUUTEIb-
HO C 9TUM €IMHCTBEHHBIM IpenaparoM. Eciau Mbl npaBbl, TO aKUUU 3TOM KOMITAHUU
OyIyT mpojaBathcs 1o 1ene Hwke 10 gom., a auBuaeHap! coctaBst 20-30 meHToB Ha
akuuto. Ceituac [B utoHe 1988 rona] Takas akuus uaet mo 27 A0UL., yIaB ¢ MAKCUMyMa
B 65 nomn. [K xoHiy HOsOps LieHa ormycTriack Hike 15 nomt., u CTelHXapaT mpomod-
JKaJl uTparth Ha noHkeHue.| Ho, kak s gymaro, OOJIBIIMHCTBO MO-TIPEKHEMY CUATAIOT
«Genentech» TIepBOKIIACCHON OMOTEXHOJIOTUYECKOH KOMITAHMEH, HAJesICh, YTO OHA
BBIITYCTUT MaccCy MpernapaToB, KOTOPbIE COBEpIIAT MEePeBOPOT B AToi obmactu. o
TEX IMOP MOKa s CMOTPIO Ha 3TO WHAYe, I Oyy COXPaHATh KOPOTKYIO MO3HIIUIO.

IIpumep, 0e3yc10BHO, HAIJIsIAEeH, HO BbI3bIBaeT Bonpoc. lonycrum, npu-
AepKUBasiChb MHOI'0O BH/JEHMS, Bbl HI'PaeTe HA NMOHWKEHHE aKIUHU U 3Ta
no3uuusi odopaynsBaerca nporus Bac. Illpy Hem3MeHHbIX (PyHIAMEHTAb-
HBIX YCJOBHMSX Takas mo3uuus Oyaer TeM NpHBJeKaTe/]bHee, YeM CHJIb-
Hee OHA uJeT NPOTUB Bac. OHAKO ¢ TOYKH 3pPeHHsl YIPABJICHUS KANMTAJIOM
HAa KaKo#-TO OTMeTKe 3Ty MO3MIMIO BCe ke Nnpuaercs 3akpbiTh. [loxoxe,
YTO B JAHHOM CJIy4yae /IBa OCHOBHBIX TOPIrOBbIX IPUHIUIIA MOTYT BCTYIIUTh
B IPOTHBOpeYHe.
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B GupskeBOM MHpe CyIIECTBYIOT ONpe/ieieHHbIE IPepacCyIKi, KOTOPbIE, CIIpa-
BEIUIMBO MJIM HET, sl HUKOrAa He Oepy B pacuer. Hampumep, cornacHo oOuiemy MHe-
HUIO, HEJIb3 UIPaTh HA MOHMKEHUE aKLUH, PEKIE YEM OHA JIOCTUIHET BEPLIMHBI U
pas3BepHeTCs BHU3. TO €CTh Helb3sl UTPaTh HA MOHMKEHUE AKILIMH, TTOKa OHA elle He
OTpaxkaeT MpobJeM, TOCTYIHBIX A7 BceoOmero 00o3penusi. B n3BecTHoM cMbIcie
s MOTY 3TO MOHATh. BeposTHO, Hajie)KHEe, HE MYAPCTBYsI JTyKaBO, IMEHHO TaK M-
paTh Ha MOHW>KEHHME aKIMH — U CMaTh CIIOKOMHO. Ho caMm s Tak HUKOrga He MoCTy-
naj. Moe HeM3MeHHOe MHEHHE TaKOBO: YTOOBI 3apaboTaTh Ha PHIHKAX, HYKHO OBITH
TOTOBBIM B3IVISIHYTh B JIMLIO OMACHOCTH. S Bcerzia ObUT CKIIOHEH UIpaTh HA OHMKE-
HHE aKIMH, KOTOpble ObUTH (paBOPHTAMU U TOMACPKUBAIUCH SHTY3HAa3MOM OOJIb-
IIMHCTBAa MHCTUTYLHOHAIBHBIX WHBECTOPOB. BooOIIIEe TOBOPSI, 51 CKIIOHEH CITHIIKOM
paHO HaYMHATH UTPY HA MOHIKEHHUE, TIO9TOMY MOM KOPOTKHE TTO3UIMH OOBIYHO CHA-
Yasia PUHOCHIN notepu. Eciy g urparo Ha MoHMKEHNE KaKoi-To aKLUK, & OHA CUJIBHO
pacTer, TO 3TO MOXKET HECKOJIBKO COKPAaTHTh MOKO MO3UIMIO, HO €€ HAallpaBJIECHUE
OCTaHETCSl HEM3MEHHBIM JI0 TeX MO0p, TIOKa 5 BUXKY MEPCIEKTUBY MHAYe. A €ClM OLINO-
csl, TO, 3HAYUT, OIINOCH.

To ecTp moka Bame BUJeHHE (PYHIAMEHTAJIBHBIX YCJIOBUH HEHM3MEH-
HO, BbI OyJeTe TBepabl B CBOEil MO3ULIMH, KAK Obl CHIIBHO OHA He IOLLIA
NPOTHUB Bac?

[paBunbHo. KoHewHO, MpU KOIIMAPHOM Pa3BUTHHU COOBITHN 51, BO3MOXHO, I10-
TOPIYIO IPOTUB CBOEH MO3MIIMHU, YTOOBI HEMHOTO OCIa0HUTh HaBieHue. «Jla, mioxu
Mo zena. Bokpyr — onHu mokymnarenu, — ckaxy s cede. — [loyemy Obl 1 MHE He
MIPUCOETUHUTECS K HUM? MoXKeT, ynacTcs HeMHOro 3apaborath?» Paccyxnas ta-
KUM 00pa3oM, s Kak Obl pa3aBauBaioch. Sl BHyTpeHHE yBEepeH B CBOeM (pyHIaMeH-
TaJIbHOM MPOTHO3€ M CTaparoCh OTAEIATH €ro OT CKOPOTEYHBIX BO3OYXIECHUH U
HanpspKeHUH, KOTOpbhle MOKHO HaOmMionaTh Ha pbiHKe. [loaToMy, maxe coxpasss B
3TOM CUTyalUuH KOPOTKYIO MO3ULMIO, I MOTY BpPEMsI OT BPEMEHU CTAHOBUTHCS IOKY -
MaTesieM.

MozkeT JiM B TaKHe MepUOJbI Ballla MO3ULMS CTATh HETTO JJIUHHON WIN
JKe OHA OyJeT K0J1e0aThCsl TOJABKO M1y MOJHOCTBI0 KOPOTKOM M HeiT-
paJbHOU?

Most mo3unus 1 0JIM3KO HE MOAOMIET K HEUTPAIbHON, TOTOMY YTO B 3TOM CIY-
yae ee JJIMHHAs COCTABIIIOLIAasi MOKET JaTh 2(PQEKT JUlIb B O4eHb KPaTKOCPOU-
Hol nmepcnektuBe. S nyyme orpannuyck 20, 30 v 40 mpoleHTaMu MO3ULUH, HO
Oy/y TOproBaTh HaIPaBJIECHHO.
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JonmycTuM, HeraTUBHO OLICHUBAsl MEPCIEKTUBBI HEKOTOPOH aAKUIHMU, HO
He 00s13aTeJIbHO OTPAC/JM B 1eJIOM, Bbl HTPaeTe HA NMOHMKEHHE ITOM aK-
nuu. bpiBaer JiM, 4YTO BbI CTPaxyeTech, MOKYNAasi APYIrYI0 aKIUIO U3 TOM ke
oTpac/ieBoii rpynnbl, B NPOTHBOBEC CBOW KOPOTKOM NMO3UIMU?

S uHoraa npo6oBa Takoi MPUEM, HO B UTOTe MPHILENT K BBIBOY, YTO 3TO Oecro-
ne3H0. OOBIMHO TIPH 3TOM BMECTO OJHOM IMpoOsieMbl nosryyaels ase. Kak mpasuiio,
BAIll CBEJCHUSI O TaKOW JIPYroil pacTymiei akuuu OyayT CpPaBHUTENBHO CKYIHBIMHU,
Be/Ib BbI IIPOCTO XBATaeTeCh 3a Hee I XeKupoBaHus. Eciu cutyanusi HacTOJIbKO
Cephe3Ha, YTO TPeOyeT XEIKUPOBAHUS, TO HE JIydlle JId BO3AEHCTBOBATh HAa HeEe
HaIpsMYyl0, HEXKENU OTKPhIBaTh KaKyl0-TO COBEPILUEHHO OTAENbHYI0 no3uuuto? Jlo-
ICTUM, Bbl UTPAETe HA MOHKEHUE aKIMK HEKOTOPO KOMITaHUM Ha pbIHKE Oymaru,
KOTOpBIN PBETCSI BBEPX, U MOITOMY IOKYIMaeTe aKLHUI0 JAPyroil OymMakHOW KoMIia-
HUHU. MOXeT ObIThb, Ballla KOPOTKAs aKIMs MOJHUMETCS BbIILIE, @ MOKET [TOTHUMET-
cs Bble Apyras akuust. Kto 3naer? Eciu Bbl caenany ommOKy — HCIpaBIsiiTe ee,
a He ycyryoasiire.

IloMyuMoO NpUHOMNA HHAKOMBIC/IUS, KAKOBBI JPYrue 3JieMeHThl Bameii
TOProBoi KOHUenuuu?

Hugero ckonbko-HHOYb OmpeieieHHOro. 1 He MPUMEHSIO 3allUTHBIX CTOI-IPH-
Ka30B WJIM 4ero-to nopoOHoro. He monb3yroch HUKaKMMH MpaBHJIAMU TOKYTIKH Ha
MAJIAOIIEM WM PacTyleM pbiHKe. He oTcnexuBaro mpopbIBbl BBEPX WM BHU3. S He
UCTOJB3YIO TpapUKH.

Bul coBcem He ucnosab3yere rpadpuku?

Onu couBaroT MeHs ¢ Tonky. [OH HaunHaeT roBopuTh Kak /xexku Meiicon
u3 MmyasThunasma.] Bot akuus. YV Hee danractuueckuii rpaguk. Ha Hem takoe-
TO OCHOBaHME. 3HAUUT, €CJIM IpaUK MOJHUMETCS UyTh BBILIE — TO KapayJ, 3TO
yke Hacrosiuii npopsiB! EpyHna kakas-ro! MHe Bce rpaduku KaxyTcs OAuHa-
KOBBIMHU.

Hy xors 061 B nHGoOpManuoHHOM ILIaHe? Pa3Be BbI He NOJIb3yeTeCh rpa-
(puxamu, 4T00BI OLICTPO M JIETKO YBHIETh BCI0 TPACKTOPHIO TOPrOBJIH aK-
nuei B Mpouiom?

S Tak npucTanbHO HAOMIOA0 3a aKLUUSMHU, YTO BbIpaOOTall ONPEAEIEHHOE Uy-
ThE Ha LIEHOBbIE YPOBHU, BOCXO/SIINE TEHACHIINH, KOPHIOPHI U BCE TaKOE MpoYee.
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JonmycTum, Bbl 3HaeTe, 4To akuus Boipociaa ¢ 10 1o 40 xosi. Pazge Bam
HEBA’KHO, KAK 3TO MPOMCXOAUJIO?

s MeHs 3TO HE UMeeT 3HAYCHHUS.
Ectb y Bac kakue-T0 TOProBoie NpaBujia, KOTOpbie Bbl MOIJIM ObI ONMCATH ?
[IpuBennTe MHE IPUMEP TOPTOBOTO MIPABHIIA.

Hy BOT pacnpocTpaHeHHbIl IpUMepP: f He OTKPbHIBAK MO3UIHUIO, €CJIU
ele He 3HAK0 TOYHO, Ile cCOOMpalCch ee 3aKpbITh. [IpaBuiI0 HeoOA3aTEIBLHO
AOJIZKHO KACAThCSI KOHTPOJISI HAJl PUCKOM, OHO MOXeT...

...HeT. Y MeHs HeT HMKaKMX IpaBWJI CO CTOMN-IPUKA3aMH WIM OPHEHTHPaMHU.
IIpocTo 51 MBICIIO B MHBIX TEPMHHAX.

B sT0oT MOMEHT paznaercsi TeneOHHbII 3BOHOK U 4epe3 TPOMKOTOBOPHUTEIIh 3BY-
yuT cooduieHne st CreiiHxapTa — MOCIeAHNE HOBOCTU O PEIIEHUH CyJlia MO UCKY
npotuB TabauHo# otpaciu: «[IpuroBop ormamen. Bee omnpaBnaHbl, KpoMe rpymiibl
JlurrerTa, KoTOpOU TpUIEeTCs 3amiaTuTh mrpad B pazmepe 400000 not. 6e3 Bo3Me-
HICHUs UCTIy yiepOa cBepx (haxtiuyeckoro ypoBHs». Crenyer kommeHTtapuii Creii-
uxapara: «To ecTs, 0 CyTH, IPUHATOE PEIICHUE OIArONPHATHO ISl OTBETYUKOBY.

S cran urpaTh Ha MOHWKEHUE TaOAYHBIX AKLIMI OKOJIO Mecsla Ha3al U HCXOAUIT
U3 CIICAYIOLIET0: €CI Obl €0 BHIUTPAIN UCTILBL, TO 3TH aKUUH CUIILHO ObI HE yma-
JIH, @ €cJIi Obl BBIMTPAIN OTBETUYMKH, TO aKIIMM BCE PAaBHO ObI CWIILHO HE MOHSUIUCE,
TaK Kak TabayHble KOMIIAHWU HUKOT/IA paHblIEe HE TPOUTPHIBAIN B CYJIE U €Ile OJHA
UX MoOea He CTaHeT CeHCcalMe. JTo MpUMep MHOTO BUeHUs. MIHTepecHO, CKOIBKO
e s MOTEePsIIo, Beb MOSI MCXOJHAS TUTIOTE3a TOBOPUT, 4TO HeMHOTO. BoT oHo. (Yu-
TaeT 3aroJIOBOK CTaTbu Ha dKpaHe MoHuTopa.) «I'pynma Jlurrerra npusHaHa Koc-
BEHHO BUHOBHOHM B CMEPTH KYPWJIBIIMKa». A 3HAETe, s B JIIOOOM CiTydae He TIPOUTParo.
Takas (paza Koe-KOro Haryraer.

Bepnemcst Kk Hameil puckyccuu. JlomycTuM, Bbl HTPaeTe Ha NOHUKCHUE
aKLIHMHU, ONMPASICh HA BHIBO/IbI CBOEI0 (PyHIaMEHTAIbHOI0 AaHAJIM3A, 2 OHA
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uzet nporus Bac. Kak BbI onpenesiure, 4To Baul MPOrH03 HeBepeH, MOCKOJIb-
Ky He YYHTBHIBAeT KAKOr0-TO HEM3BECTHOI0 Ba:KHOTO akTopa?

Taxoe cimy4aercst 1oBOibHO 4yacTo. [lokynaeTe wnn npojaere akuuio, a OHa Be-
JeT ce0sl BOIIPEKH BalllUM pacdyeraM. S| mpocmarpuBaio cBOHM moprdeis Mo mecTh
pa3 B JeHb. Y Hac €CTh MHOT'O aKIHi, 32 KOTOpBIE 51 HANpsIMyIo He oTBevaro. Hanpu-
Mep, KTO-TO APYroi UrpaeT Ha MOHMXeHue akuuid «Time Incy. OH 00BACHSET 3TO
TEM, YTO KYPHAJIbHBIA OM3HEC WAET IUIOXO WM YeM-HUOYAb B 3TOM poze. A Ha fene
9TU aKLUMH KPErm4arT U MOAHUIMCh Ha 10 IpOLEHTOB OT TOTrO, IZie Mbl HAYaIH UIPY.
Toraa st HanpaBJSAIOCH K COTPYAHUKY, OTBEYAOLIEMy 3a MO3ULHUIO 10 « Time Lifey,
U 337210 eMy HECKOJIbKO KITIOUYEBBIX BOMPOCcOoB: «Korma Mbl 3amoirydum HEYTO Takoe,
9TO yauBUT MHP?», «Korma mpou3oimeT 4To-To Takoe, YTO YCIIOKOMT OINaceHHs,
OyATO 3Ta KOMIIAHUS A03peia 10 MPOJaXd KOHTPOJIIBHOTO IaKeTa CBOUX aKIUi?»

B HEKOTOpOM CMBICIIE S CIyKY MHIMKAaTOpOoM HenpusTHocTel noptdens. Ecnu xa-
Kas-TO MO3ULMSI HE B TIOPSIIKE, TO Sl CTaHy HEMPEPBIBHO €€ OTCIIEKUBAaTh. JTO MpEBpa-
IIaeT MEHS B BEChbMa HEMPOCTYyI0 (Urypy, noo s odpamaroch K JIOAIM JIHUIIb TOTa,
KOTJa y HHX YTO-TO HE JIAUTCS WM KOTIa X aKLUHU BeOyT ce0sl He TaK, KaK JOJDKHbI OBl

Ecau akunus Bexer cedsl He TaK, KaK CJIeA0BaJ0 ObI MO (pyHAAMEHTANIb-
HBbIM YCJOBHSIM, TO MOKET JIH TaKOE NMOBeJeHUe PbIHKA CTAaTh TeM (PaKTo-
POM, KOTOPBIii H3MEHUT HANPABJIEHUE BAIIUX MbIcJaeii?

S craparoch MCXOJUTH U3 TOTO, YTO MOW KOHTPHApPTHEDP IO CHEIKe 3HAET He
MeHbIlle Moero. JlomycTum, s Kynui akuuu «7exaco» mo 52 noii., a OHU BAPYT
nemesetoT 10 50. [IponaBmmit « Texaco» 1o 52 0. BUAET CUTYalMIO COBEPILIEHHO
HE TakK, Kak 5. Ha MeHs BO3110)XeHa 0053aHHOCTh IOHATH, KaK OH €€ BUAEI.

A ecJIF BbI HEe CMOKeTe 00LACHUTL PTOro?

OO0BsicCHeHUST OBIBAIOT U IOBEPXHOCTHBIMH, ¥ OCHOBATEILHBIM — KaKOE-TO 00BsIC-
HEHHE OOBIYHO MOYKHO TIOJTYIHTh.

BepHeMCfl K CUTyaluu € Ta0aYHBIMH KOMIaHusaMu. B neJIo0M, HOBOCTH,
MNOCTYNIMBUHINE MOCJIE€ 3AKPBLITUA TOPIroB, KAKYTCH ME/IBEKbUMMU. Ecau 3aB-
Tpa TabayHbIE AKIUH ONIYCTHATCH JIMUIb HEMHOI'0, a4 3aTEM BEPHYTCH oﬁpaT-
HO, TO BbI 3aKPO€TE CBOIO H03I/IIII/I10?

51 3akpein GBI ee B M0O0M ciaydae. S 3akpbuT OBl Ty MO3WIMIO HA OCHOBAaHWUU
MOCTYIUBIINX HOBOCTEH.
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To ecTh Pa3 HOBOCTH y7k€ U3BECTHbBI, TO U UI'PAa 3aKOHYE€HA.

Bepno. OxxuaeMblie HOBOCTH OBUTH €IMHCTBEHHBIM TIOBOJIOM JIJISI UTPBI HA TIOHH -
JKEHUE.

IIycTs Tak, HO 3TO ynpoumeHHbIi oTBeT. IIpeanosioxum, 4T0 Bbl XOTEJIHN
ObI CHITPATH HA MOHWKeHHe Ta0aYHbIX aKLI Ml B 60Jiee J0JAr0OCPOYHOM IJIa-
He, 2 PHIHOK He 00paTh/l BHUMAHHUS HA CErOJHSIIIHION HOBOCTH M 3aKPbLICSH
HAa3aBTpa Bbllle. 3aKPbLIUCH ObI BbI TOrAa?

DTO 3aBUCUT OT MOUX ABWKYIIUX MOTHUBOB. Ecmu s urpar0 Ha MOHMKCHUEC, CUM -
Tas, 4ToO HOTpe6J'IeHI/Ie mabaxka CHU3UTCS HAMHOT'O OOJIbIIE OXKHMJaCMOI'0 B HACTOA-
mee BpeMms, TO, I10 60J'II)H_IOMy CUCTy, 39TO HUYCTO OBl HE U3MEHHUIIO. KpOMe TOrO,
eciu OBl Ha3aBTpa PbBIHOK BBIPOC, TO A OBl BOCITIOJIB30BAJICST DTOM BO3MOXKHOCTBIO,
YTOOBI CIIC HCMHOT'O MPOAATh.

3Ha4yuT, Bac He 00eCIOKOMNJIO ObI TO, YTO PHIHOK HEe OTpearupoBaj Ha
HOBOCTH, KaK ¢JeA0Baj10 Obl, 10 TeX MOop, MOKA Bbl CYMTaeTe, YTO IJIABHbII
MOTHB MI'Pbl HA IOHUKEHHE BCe elle AeicTByeT?

Ja. Ho ecnu O6b1 HOBOCTH OKa3aJIMCh YXACHBIMHU U aKIMU TOAHSIIUCH, TO S Obl
MOCTApAJICS MOHATH MPUYMHY 3TOro. MHorna peIHOK pacrnonaraer 6osnblueit nadop-
Malluel, Tor/ia OTKJIOHEHHSI B €r0 MOBEICHUN JIEUCTBUTENBHO CYJIAT HEUTO CEPhE3HOE.

Ciayyajoch J14, YTO Balll AHAJIM3 0KA3BIBAJICS COBEPIIEHHO HEBepPHbIM?

Koneuno.

U BBI 3amMedanu 3TO 0 Mepe yXyAIIeHUsl CATyauun?

[a, mpudeM He Bceraa I0CTaTouHo ObICTPO.

3Bonut TenedoH. Ha sror pa3z CreltHxapAT oTBeyaeT OECCBS3HO U HAPOYUTO
HewIeHOpa3ienabHo. Jlanee OH MpU3HAeTCs MHE, YTO MHOTa JIFOOUT pa3birpaTh CBO-
uX Tenae(OHHBIX COOECETHUKOB.
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Hanpumep, MHE 3BOHUT OpoKep, C KOTOPBIM S JIOJITO HE TeperoBapuBaics. S
BOpOIITy Kakue-T0 Oymaxkku u 3areM roBopiro: «Kymm 30000 axmmii «YILIL». [On
O6opmouer erie 4yTo-To.] BOT BBl — MOHSUIN, YTO 5 CKa3amn?»

Hert [cMmeroch s1].

Koneuno, net. Ho Benb BCE BRIMISIIUT 3aKOHHO, HE TipaBa au? Tak uiu uHaue,
OH CHOBa 3BOHHUT MHE, HO 5 TIPOIITy CEKpeTapsi OTBETUTh, UTO 5 B TyayieTe. bpokep B
HEHCTOBCTBE 3BOHUT B TPETHl pa3. Beab 10 3aKphITHS OCTANIOCH TSATh MUHYT, & OH
TaK ¥ HE NIEPETOBOPUII CO MHOM. 3aTeM YK€ 3a JBE MUHYTHI IO 3aKPBITHUS 5 caM
3BOHIO eMy: «Pa3Be Moii Tipuka3 elie He ucnosHeH? B uem neno? Vcnomnssiite xe,
4yepT Bo3bMU!» A OH, €CTECTBEHHO, OTBEYAET: «1 He MOHsUT Ha3BaHUs akium». Tormna
s TIOBTOPSIIO Ha3BaHHE [OH OISATh OOPMOYET YTO-TO HEWIEHOpPA3eIbHOE| U, HE J0-
JKUIAACh OTBETA, KJIaay TpyOKy.

Bam (l)OHI[ YaCTO0 Ha3bIBAKT XC/IKEBBIM, IOTOMY 4YTO IO CTUJIIO TOPro.B-
JIH OH CHJBHO OTIHYA€TCHA OT THIIUYHOI'0 B3AMMHOI' 0 (l)OH)Ia. He Morau 6b1
BbI MNOAAICHUTDH CYIIHOCTDH X€/IKE€BOI'0 (l)OH}Ia?

YecTtH craTh MepBBIM XEIKEBBIM (DOHIOM ObLIa yaocToeHa KommnaHus «A.W.
Jones Groupy. IlepBoHaYaIbHO 3TOT TEPMUH CIYXHJ Uil 00O3HAUYEHUS YETKOM
KOHIICTIIIUH, COTJIACHO KOTOPO#l MbI, (PMHAHCOBBIE MEHEIKEPHI, OOBSIBIISUIUCH HE
CMOCOOHBIMH TIPEACKA3bIBaTh TEHICHIIMM PhIHKA aKIW. DT TEHJCHIIUH, B CBOIO
ouepe/b, CYNTAINCHh (PYHKIUSMH IIETIOTO Psiia IEPEMEHHBIX, KOTOPbIE, B OCHOB-
HOM, HaXOJATCS BHE BO3MOXKHOCTEH CHCTEMAaTHYHOTO MPOTHO3WPOBAHUSA. A BOT
4TO HaM, Kak ()MHAHCOBBIM MEHEKEpaM, MO3BOJISIIOCh — 3TO BBIHOCUTH TOUHBIC
¥ OCHOBAHHBIC HA CKPYIYJIE3HOM aHAJM3€ 3aKIIOYEHHS O TOM, KaKHe KOMIaHWUU
NpeyCreBaroT, a Kakue — Haobopotr. OTCIo/a, eciau MPOTUBOMOCTABUTh JJTHHHBIC
MO3HIIMU TIO0 AKIMAM, KOTOpbIe ObUTH OLIEHEHBI KaK CPAaBHHUTEIBHO CHIIBHBIC, KO-
POTKHUM TMO3UIUSAM TIO aKIUsM, KOTOPbIE CYUTAIOTCS CIAa0BIMU, TO MOXHO OBLIO
OBl MOJIHOCTBIO MCKIIOYUTH PHIHOYHBIA pucK. [lycTs, Hanmpumep, cumMnaTuzupys
kommanuu «Fordy m HenonmobmBas « General Motorsy, BBl Ha KaXIbIA J0JUIap B
JUIMHHOM TIO3MIIMHU TI0 «Fordy vMeere noiiap B KOPOTKOW mosuruu 1o « General
Motorsy. Ecnu Bamm npeanovTeHusi OKa3ajiuch B LIEIOM MPaBUIIbHBIMU, TO, JaKe
MOTEPsIB HA KOPOTKOM IMO3UIMH, BBl BCE PaBHO ObI BBIMTpa. TO €CTh KOHIICIIIMS
XeHKEBOro (POH/IA MOJTHOCTHIO OMHUPAETCSl Ha CIIOCOOHOCTH MPABHIBLHO BHIOMPAThH
aKIHH.

Hey:xenu KT0-TO TOPryetr TakKum 00pa3oM M ceroaHs?
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Her. Ceromust TepMuH «XeKEBbIid (OH OTYACTH BBOAUT B 3a0myxiacHue. Te-
nepb TaK Ha3bIBAIOT TOBAPUIIECTBO C OTPAHUYEHHOH OTBETCTBEHHOCTBIO, B KOTO-
POM yIpPaBJIAOIMA napTHep' OOBIYHO MOJTYYAET MPOLEHT OT MPUObLTH (OHIA B
ommure oT 0ojee TPAJAUIMOHHBIX (PUHAHCOBBIX MEHEIKEPOB, KOTOPHIE MOTyYaroT
NPOLEHT OT TeX KallMTajOB, KOTOPHIMU OHM YTpaBisitoT. Kak mpaBuino, mMeHemkep
Xe/DKeBOro (oHIa o0JamaeT ropasao OoJbIe cBOOO0N MaHeBpa, YeM TPaIUIH-
OHHBIN (PUHAHCOBBI MEHEKEP, M ITO — JCHCTBUTEIIHHO KIIFOUEBOM AJIEMEHT. JTa
TMOKOCTH TTO3BOJISIET KaK UrpaTh Ha MOHIDKEHHUE aKIWH, TaK U TOKYIaTh UX; MOXHO
HCIIOJIB30BaTh OIMIIMOHBI, (PBIOYEPCHI M TaK Aaiee. TakoB XemkeBbli (POHI B 00X
yeprax. BapuaHThl M YaCTHOCTH B ATOH 00JIaCTH — OECCUYETHBI.

Yro xe NMPOU30UIJI0 ¢ UCXOAHBIM MOHATHEM XCZKEBOT'0 (l)OH}Iﬂ?

I'nbGkocTh CTPYKTYpHI XeKeBhIX (hOH0B B 1960-¢ To/1bI MPUBIIEKIA K HUM Mac-
Cy MOJIOJIbIX, HAMTOPHUCTHIX NPEANPUHIMATENICH, MO0 MO3BOJISIIAa UM CMOJIOJTy Ha4yaTh
COOCTBEHHOE JIeJ10, YTO TO-APYroMy ObUIO HEBO3MOXKHO. JTO ObUTM BpEMEHA BEIH -
KHX, JIETCHAPHBIX aKkiuid. [ MTaHTCKUI POCT MHOXKECTBA aKIWK ObLT TOTJa HE B JTU-
KOBUHKY.

[Tpumemie B 3TOT OM3HEC HE CTABWIIM Tepe/ cOOOM LIENI BHEPUTH UJICHO XE/T-
JKUpOBaHMS Ha TpakTuke. OHU XOTEIH TOJIYYUTh CAMOCTOSTEILHOCT, U MaHEBPEH-
HOCTb JJ1s1 UTPBI Ha MOBBIIIEHHE OTHOBPEMEHHO 110 MHOTUM akiusaM. O0ianast TakuMu
’K€ BO3MOXKHOCTSIMHU 1 TSI UTPhI HA TIOHKEHNE, BCEPhE3 OHU UX HE HCIIOH30BAH.
CI0BO «X€IK» UMEET B aHTIIMIICKOM SI3bIKE BEChbMa KOHKPETHOE 3HaueHue’. B Goib-
IIMHCTBE U3 THX XEIPKEBBIX (DOHIOB BbI MOTJIH OBl CEPhE3HO MMOMHTEPECOBATHCS:
«A t7e xe 3200p?»

To ecTh OHM ObLIN XeAxKeBLIMU (GOHAAMMU JIMIID 110 HA3BAHUIO?

Bot umenno. Onu 651 pazbl ObUTM HE Ha3bIBATh CEOsl XEMKEBbIMU (DOHIIAMH, 3TO
Ha3BaHME CTaBWJIO MX B HEyA0OHOE MOJIOKEHHE. DTOT TEPMUH O3HA4yall Urpy Ha
MIOHM)KEHHE, KOTOpasi acCOLMMPOBAIach C aHTUAMEPUKAHCKUMHU HACTPOCHUSIMH, —
CBOETO pojia HaKIMKUBaHUEM Oefbl. [103TOMYy OHHM CTanM MCHONB30BaTh TEPMHUH
[CreifHXapAT MapoaupyeT HANbIIIEHHBIA TOH| «4acTHOE TOBAPHILECTBO» (private
partnership).

! UsieH TOBAapUIIECTBA C OTPAHUYEHHO OTBETCTBEHHOCTBIO, KOTOPbIIl HEMOCPEICTBEHHO PYKO
BOJMT €ro paboToM U HECEeT HEOTPAHUYEHHYIO OTBETCTBEHHOCTS 32 ONEpPaLliU U 110 00513aTeNIbCTBAM
ToBapuiecTBa. — llpum. peo.

? Hedge — usropoas (kuBast), orpana, 3a6op (auri.) — Ipum. peo.
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HO HpOH]/ll/l Cy)]l:ﬁl)l, CEeroaHda ¢ OKOHYAHUEM NJIUTECJIIBHBIX U OTHOCUTEC/Ib-
HO riIaaAKuX TeHaeHuud 1950-x u 1960-x uaess HCTUHHOIO XeaKeBOro GoH-
J1a MOKeT CTATh 0oJiee MPAKTHYHOI, YeM BHavaJjie. [loueMy ke HUKTO He
X04YeT HMETh /1eJI0 C XeKeBbIM (POHIOM B €ro YucTOM BHjIe?

[Totomy uTO y 3TOrO MOAXOAA MHOTO OorpaHuyeHuil. Cama ujest ocTaBUTh J10J1-
Jlap Ha TMOBBILICHUE, a APYrod Ha MOHWXEHHWE B3aUMOCBSI3aHHBIX aKTHUBOB IMPEATO-
naraet Hed(pPeKTHUBHOE BIOXKEHHE Macchl aeHer. Hackonbko OynyT oTiuyarbes
«Ford» u «General Motors»? Ha HUX 000MX BIUSIIOT OIMHAKOBBIE MAKPOIKOHOMH-
yeckue (pakropsl. Ecny BaM MpHIIUIOCH BIOKUTH YTO-TO B MIPY HA TMOBHIIICHHE, A
YTO-TO — B UIPY Ha MOHMKEHHUE, TO MOKETE CUMTaTh ynaded 10-mpoueHTHyo pa3-
HUILY 32 IO/, KOHEYHO, €CJIM BBl IIPU 3TOM HE OLITHOJINCH.

Opna rpynmna ¢ 3anagHoro [Tobepexpsi, ¢ KOTOPOH Mbl COTPYIHUYAEM, CHELHa-
JU3UpPYETCA B UTpe HA MOHMKeHHe akuui. [lockonbKy riiaBHOE, YeM 3Ta rpymnmna
ObUIa TIEHHA I KOMITAHUH, — 3TO PefiKasi CIOCOOHOCTh K BLIOOPY aKIHA ISl KO-
POTKOM MpoJakk, Mbl HAMEKHYJIH UM, YTO, MOXKET, CTOWJIO Obl HEUTPaAIM30BaTh UX
PBIHOYHBIN PUCK U OTKPHITH JUTMHHYIO MO3UIHIO 110 MHAEKCAM aKIMi Ha Ty JKE CyM-
My, KaKOM OHM WMIPAlOT Ha MOHIKEHHE WHIMBHIYyaJIbHbIX akiui. [laHHOEe mpemio-
XKeHre OJKe BCero K KOHIETIMH XeKeBOro (OHIA, KOTOpOEe s CIBIIIAN 3a
MOCJIETHEE BPEMsI, HO OHU OT HETO OTKA3aJIHCh.

Hackoubko Bann co0CTBeHHbIH (POH/I COOTBETCTBYET KOHUEIIIUM Xe/IKe-
BOro ¢onna?

OH COOTBETCTBYET B TOM CMBICIIC, YTO aKTUBHO MTpAacT Ha MOHIDKEHHE. Y Hac
BCETJ[a €CTh HECKOJIbKO KOPOTKUX MO3UIMiA. K ToMy ke JTMYHO S YACISIF0 MHOTO
BPEMCHHU HETTO MMO3MIIUK U PUCKY, TUTAHUPYS U KOPPEKTHPYs MX. B TeueHue npasia-
TH OJIHOTO T0Jia, KOTOPBIE 51 3aHUMArOCh 3ToW paboToM, CpefHril OallaHC HaIUX TI0-
3UNUH KoJie0eTcst okoJio 40 MpOIEeHTOB.

Bbi nmeere B Buay 40-npoueHTHOe HETTO NMpPeBbINIeHHE MO JAJIUHHBIM
no3uuuam?

Ha. Ckaxy Uit CpaBHEHHS], YTO y CaMbIX YMEPEHHBIX U3 TUITMYHBIX B3aUMHBIX
(OH/IOB CpeIHSIS HETTO TIO3UIIHS 3a MTOCIICHUE JIBA/IIAT JIET BPSII JIU OblITa MEHBIIIE

80 mpo1eHTOoB.

Bamu 40 npoueHTOB — 3T0 cpenHsisi Hudpa. A KaKoB BeChb JUANA30H?
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[TomHUTCS, OMHAKIBI y HAC ObIJIA HETTO KOPOTKask mo3unus B 15-20 mporeH-
TOB, a B IPYTOi pa3 HETTO JyIMHHAsK mo3unms 6osee 100 mporeHToB.

3Ha4uT, Yy Bac ecTb cB000/1a BLIOOpA MeXKAY HETTO KOPOTKUMHU U JIJIMH-
HBIMHU MO3UIUAMHU ?

Z[a. Yto kacaeTcsl HaIIero noaxoaa, ToO 1 XOTCI OBI MNOAYCPKHYTH TY FI/I6KOCTB, C
KOTOpOﬁ MBI MOXKEM H3MEHSTH CBOM pBIHO‘IHLIfI 6aJ1ch, MpeBpamias €ro B MCKIIO-
YUTCIIbHO paHHOHaJIbeIﬁ — HOpOfI, BO3MOKHO, CJIMIIKOM paI_lI/IOHaJ'IBHHﬁ — HH-
CTPYMCHT HalICro apCCHalia yupaBJICHHUA HHBCCTUUWAMU.

Kakum o0pa3oM BbI NPOrHo3upyeTe rJIaBHOE HANpPaBJeHUHE PbIHKa?
Beapb 3T0, 04EBHAHO, BasKHeH MM 3JIeMeHT Balllero mojaxoaa.

Ha camom nene 3o He nojiaercst onpeneneHuto. CKaxy JIMIIb, YTO YUUTHIBACT-
Csl Macca MOCTOSIHHO MEHSFOIIMXCS TIOKa3aTesied, Te WM WHbIe W3 KOTOPBIX WHOT/A
BBIXOJAT HaA HGpBI:IfI miad. Mos MHOTOIETHSIS IIpaKTUKa MMO3BOJIMJIa MHEC YBCJIHM-
YUTH JIOJIO MPABUIIBHBIX TPOrHO30B ¢ 50 10 51 mporenra.

3HAYUT JU ITO, YTO Balla NPUOLLIL B OCHOBHOM oOIlpeejsieTcsi BbI0O-
POM aKuMii, a He HACTPOWKOI HeTTO (ajlaHCca Ha 0)KUJAaeMble U3MEHEHUs B
HANpaBJIeHUHN PbIHKA B HeJOM?

Her, ne tak. ['oBopst 0 51 npotienTe, st npocto nourytui. [lepeBec B MO0 Mob3y
Oomblre | MporeHTa, XOTs Y MEHSI HET TaKOro MPEerMYIIECTBA, KaKOe JIAeT, CKaKeM,
cOBIBaeMOCTb IPOrHO32a B 80 MPOLEHTAX CIy4aeB WM YTO-TO OJIM3KOE K 3TOMY.

Yto BaxkHee A5 Balell 001eil BLICOKOI pe3yIbTATUBHOCTH: MOBBIIATH
cObIBA€MOCTH NIPOrHO30B HANIPABJIEHUS] PbIHKA WIN NPaBWIbHee BHIOUPATH
aknuu?

OrnsaapiBasch Ha MpOULIENIINE JBAaAaTh C JUIIHUAM JET, S HE BUXKY KaKoOro-
b0 Habopa peLenToB yCHeUHOW paboThl Ha phIHKE. B 0HU TObI MBI OCOOEHHO
NpeyCcreBaly, Urpas Ha MOBBIIIEHHUE HEOOJBIION0 KOJIMYECTBA TOYHO BBHIOPAHHBIX
akimi. B npyrue rozpl Mbl MMENH OTPOMHBIN ycIieX, IOTOMY YTO MPaBHJIBHO OIpe-
JIeNsId HarpasiieHue peiHka. Hanpumep, B 1973-1974 ronax, korjga pbIHOK CHIIb-
HO yHaji, Mbl OKa3aJMCh B 3HAYMTEIILHOM BBIMTPBIILE [JIABHBIM 00pa3oM Onaroaaps
HETTO KOPOTKOMY OaslaHCy CBOMX MO3ULUN. beiBanu u Takue mepuoibl, Koraa
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OCHOBHYIO NpUOBbLUTH MaBaiy oOnuranuu. Jlymaro, 3T0 TOBOPUT O TOM, YTO HHKa-
KOM HaJe)KHOW cXeMbl HeT. JIF00oi, KTO TmoiaraeT, 9To COoCOOCH NaTh PEIenT
ycrexa B 3TOM OM3Hece, 0OMaHbIBaeT ce0sl, BEllb BCE CIIMITKOM OBICTPO M3MEHS-
ercsi. CKONbKO-HUOY/Ib JUTMTENIBHBIN ycIeX HeKoel (opMyIbl caM ke M MpuoiH-
JKaeT ee HeM30EeKHBIA Kpax.

OTkyaa Bbl Yepnajiu YBePeHHOCTh B MaJeHHH AKIHUH, KoTOpas ObLia
Heo0X0uMA ISl TOr0, YTOObI 1eP:KATh HETTO KOPOTKYIO no3uuuio B 1973-
1974 ropax?

W3 npensuaeHns cnana.
Ha yeM oHO 0CHOBLIBAJIOCH?

bl TIIOHAJI, YTO 3aBBIIICHHBIC TEMIIbI I/IH(i)JISIHPII/I TOro rnepuoga NpuBeAyT K IIOBbI-
MEHUIO MNPOUCHTHBIX CTAaBOK, 4YTO, B CBOIO O4YCPCAb, 3aMCIAJIUT 3KOHOMHUYECKHUI
pocr.

o kpynHoro ocHoBaHuMsl pbIHKa akuuii 1982 roga BbI Takxke nmpuaep-
JKUBAJNCh MeJBeKbell OPUEHTAIMMN HA PbIKe aKIUM?

[a, Toneko meHee yeBepeHHo. Ho B 1981 u 1982 romax s momydms1 orpoMHyro
NpUOBUIb OT YCWJICHHON PhYaroM HO3ULUH 10 Ka3HaueiickuM Omieram. XoTs Tou-
HBIII MOMEHT OKOHYaHHs pOCTa IPOLEHTHBIX CTABOK IperyrajgaTb HEBO3MOXKHO,
ObLIO SICHO, YTO €CJIM OHHM HE MOMIYT BHM3, TO Apyrue chepbl OyayT BBIHYXKIEHHO
OCTaBaThCs OTHOCHUTENILHO HENpHBIEKATEIbHBIMU. Beap eciu Ha J0JIrOCpOYHBIX
Ka3HAa4eHCKUX IIEHHBIX Oymarax MOKHO 3apaboTaTh 14 MpomeHTOB, TO I KOHKY-
PEHLIMM C HUMM aKIMU JTOJDKHBI HACTOJIBKO MOJIEIIEBETh, YTO AaKE HE CTOUT U BbI-
OupaTh, KaKyl0 aKIHMIO KynuTb. HO MOYKHO MONBITATHCS CHITPAaTh HA MOHMKEHHE.
VHUKaJIBHOCTh TOTO MEPHOJIa COCTOsUIAa B TOM, YTO IOBOPOT Kypca MPOLEHTHBIX
CTaBOK ObUI HEM30€XKEeH — BBIFOJHBIM JIOJDKHO CTaTh U 4TO-TO Apyroe. HyxHo
OBbUIO TOJIBKO MpeayrajiaTh, KOrjaa 3To npousoiaer. Torna, B OMure 0T OOJIBIIMH-
CTBa JPYTUX MEPUOIOB, UMEJICSA YETKUN MHMKATOP: TJIABHBIM LIEHHOCTHBIM OpHEH-
THPOM CIIy’)KIJIM aMEepUKAaHCKUe Ka3Haueiickue IieHHble Oymaru ¢ (PMKCHPOBaHHBIM
JI0XOJIOM.

Kaxxaplii, KTO XOTh B KaKOH-TO CTeNeHH ObLI CIIOCOOEH B3IVIAHYTh Ha CUTya-
M0 MHAYe, HE MOT HE MOHWMATh, YTO MPOIEHTHhIE cTaBKU Hadana 1980-x mpe-
JOCTaBJISAIN OrPOMHBIE NOTEHIUAIbHBIE BO3MOKHOCTH. BBLIO sICHO, 4YTO
denepanbpHas pe3epBHas cucTeMa OyIeT BbIHYX/IE€HA YCTYNHUTh, KaK TOJIBKO B
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ouzHece HauHyTCs pobaembl. Kpome Toro, TeMir HHQIISIIIH yke MUHOBAJT BaXK-
HEBIH UK.

To ecTh HekOTOpPBIE (parMeHThI ITOH rOJIOBOJOMKH YyiKe CI0KUINCH?

Ja, u 370 mydiiiee, Ha YTO TOJIBKO MOXHO HaJEsIThCsI, MO0, KOrJia roJI0BOJIOMKA
CIIOXKHTCS LETUKOM, OYET yKe TO3IHO.

Hmesn B BUYy UHAKOMBICJ/INE, ObLIIO ObI OMpaBJAaHHO NMONBbITATHCHA YJIO-
BUTb BEPUIIUHY IIPU ropa3ao 00Jiee HU3KOM YPOBHE€ NPOUECHTHBLIX CTABOK.

CoBepliLieHHO BepHO. Jroau yMaroT, YTO TOMY, KTO AEHUCTBYET MHA4e, COIMYT-
ctByeT ycnex. CoOOCTBEHHO TOBOpS, KTO TaKOW MHAKOMBICIISAIIMUM, KaK HE TOT, KTO
UJIeT TPOTHUB TONIBL. A OHA, COTJIACHO M30UTOMY BBIPAXEHHIO, BCET/Ia HE TpaBa.
3Ha4UT, TOT, KTO UJET IPOTUB TOJIIIbI, BCEra A0JDKEH ObITh npaB. Ho B jku3HU Tak
HE noiy4aeTrcsa. bbulo MHOrO TakMX MHAKOMBICIALINX, KOTOpPBIE MOKyNaIu OOIH-
raluu, Korjaa MpoLUeHTHbIE CTABKU BIIEPBbIE MOJHSINCH /10 8 MPOLIEHTOB, a 3aTEM
10 9 u 1o 10 nporeHToB. TOT, KTO TOKYTaN OOJUTaIMK, Kak Ka3ajaoch, HA HCTOPH-
YECKOM ITUKE UX JOXOJIHOCTHU, OTEPSIT UMY JI€HET.

Mexy TeopeTuKaMy M MPAaKTHUKaMH WHAKOMBICIIUS €CTh OYEHb BAKHOE OTJIH-
gwue. [ Toro yToOBI BRIMTPATh, ACHCTBYS MHAYE, HYXKEH TOUHBIN BHIOOD BPEMEHH U
HOAXOAAIIEro pazmepa no3uruy. CIUIIKOM MajieHbKasl O3UINS He UIMEET CMBICIA,
a CIMIIKOM OOJIbIIasi MOXKET MPUBECTH K Kpaxy Ja)ke Mpy HEOOJBIINX MOTPEIIHOC-
TSX B BbIOOpE BpeMeHH. JT1a pabora TpeOyeT pelrMOCTH, OTBETCTBEHHOCTH U IO-
HUMaHHsI COOCTBEHHOTO «S1».

HagepHoe, B T0ii cae1ke pbIHOK HEKOTOpPOe BpeMs 111eJ1 MPOTUB Bac, Tak?

Ja, Tak u ObUT0. DTO OBUT OYCHb MYUYHTEIIBHBIN MIEPHOT, BEMb ISl OOJIBITMHCTBA
MOMX BKJIATYMKOB 51 ObLI MHBECTOPOM PBIHKA aKLMH. UTO s1 HOHUMAT B OOIHUTaIysix?
U xto0 5 Takoit, 9ro0b! poTHBOpeunTh | eHpn KaydmaHy, 3asiBUBIIEMy BO BCEYCIIBI-
IIaHKE, YTO MPOLEHTHBIC CTAaBKH HOJCKOoYaT 10 Hebec? A s NeHCTBOBaT HE TOJIBKO
MHAyYe, YeM IOCTYNAIM B MPOIILIOM, YTO BCET/Ia HACTOPAKUBACT BKIJIATYMKOB, OCO-
OEHHO C MHCTUTYIMOHAJIBHBIM 00pa3oM MBbICHIEH, HO K TOMY kK€ IPOJEibIBall 3TO B
OTPOMHBIX MacITadax.

Poruar Bameit mo3unuun npespimat 100 npoueatos?

Ha. Ognao Bpems pa3Mep MO3UIKH 1o OyMaram ¢ MSTHIETHUM CPOKOM TToTarie-
HUSI TIPEBBIIIAN KanuTaia GUPMBI B TpU-YETHIpe pa3a. B Toprosie akiusiMu Beernaa
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€CTb OTPaHUYUTENb, KOTOPBIHA TO3UPYET pasMep CHEKYJIATUBHBIX CIEJIOK: OH Ha3bl-
BAaETCs JICTIO3UTHBIM TPeOOBAHMEM. A TIpH TOProBiie Ka3HAUEHCKMMHU Oymaramu or-
PaHHYUTETS, 110 CYTH, HET.

CKo0JIbKO BpeMeHHM NPOLLIO0 ¢ TOr0 MOMEHTA, KOIra Bbl HAYAJIM MOKY-
naTh Ka3Haveiickue Oymaru, 10 o0pa3oBaHHusl OCHOBAHMS PbIHKA [IMK MPO-
LHEHTHBIX CTABOK]?

Sl navan nokynath BecHoU 1981 roma, a ppIHOK JOCTUT OCHOBaHMs, Kaxercs, 30
ceHtsopst 1981 rona.

Kak nanexo npoueHTHble CTABKHM YILJIM MPOTHUB BAC B NEPBYI0 MOJI0BH-
HY TOro roaa?

TouHO He IOMHIO, HO ITOAHAJINCh OHHU AOBOJIBHO OLTYTHMO, 0COOEHHO eCIIH Y4eCThb
BCJIIMYUHY Moei IIO3UIIHH.

Hpeme Bbl B OCHOBHOM TOpProBajiu aKnusiMH. Heyme.m/l Bbl HA pa3dy He
3AaCOMHECBAJINCH B ceﬁe, Korja Bauia nmepBas KpylHasi aTaka Ha Ka3Haueii-
CKH¢ 6yMarn HavYaJ1acb ¢ CEPbE3HBIX l'lOTepl)?

Hempecranno comuesancs. Jlero 1981 roma Obiio caMbIM TSHKEIBIM HCIIBITA-
HUEM B MOEH Kaphepe. MHOTHE pacCyInUTeNbHbIE U HHPOPMHUPOBAHHBIC BKIIAIUH-
K1 OBITM CHJILHO HEJOBOJILHBI MOMMHU JCUCTBUSIMH, J1a M CaM s B HUX OBLT HE
OYEHb-TO YBEPEH.

He xotesoch in npusHatbes: «HaBepHoe, 1 He MpaB» — M JUKBUAUPO-
BaTh MJIH XOTS1 Obl YMEHbIIUTH MO3UIUIO?

Hert, Huxorna.

Cyas mo BceMy, OIMH M3 BalIMX OCHOBHBIX NMPUHIIUINIOB TpedyeT coxpa-
HATH MO3ULMIO 0 TeX MOp, MOKAa Bbl YBePEeHbI B CBOEeM (PYHAAMEHTAIbHOM
nporHo3e. BbIBa10 1M, YTO Bl OTCTYNAIH OT 3TOr0 MPUHUMIA — TO €CTh
NOTepH CTAHOBMJIMCH CJIAMIIKOM 00JILIIMMH, 2 Ballle MHEHHE O PbIHKEe 0CTa-
BAJIOChH NPeKHUM?

bb110 HECKOIBKO CJIydJacB, Korja s urpajl Ha IMOHMKCHUE U IIPOCTO HE pEHIMIICA
MMPOAOJDKUTD C MOJTHOBECHOM To3UIMel. B 3ToM oTHOLLICHNH 0COOEHHO MOKa3aTelhb-
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Ha KynbMuHanus ¢enomena «Nifty-Fifty»! 1972 ropa. Ecnu He cumTaTh OKTAOPS
1987 roma, TO 3T0 OBUI, MOKAITYH, CAMBII XYIIIINIA MTEPUOT B MOCH Kapbepe MHBECTO-
pa. B To Bpems B xomy ObuUta cieAyrommiasi TEOPHs: TOKa KOMIAHUS TPOIOIDKAST
NOJAEP’)KUBAaTh CBOW JOJITOCPOYHBIN POCT 3HAYUTEIBHO BBIIIE CPEIHETO YPOBHS,
HEBAKHO, CKOJIBKO BBI 32 3TO IUIATUTE. MHOIME aKkiuMK pocTa’ IUIM TOra IPOCTO C
CyMacIIe/Ie mepeorneHkon. Mpl cTanm urpaTh Ha MOHWKEeHUE « Polaroidy, korna
€€ aKLIUM IPOABAIMCH IO LieHe ¢ 60-KpaTHBIM NPEBBILICHUEM JIOXOIHOCTH, YTO MBI
cunTany abCypaHbM (TTOTOM Jonuio U 10 70-KpaTtHoro mpessiieHus). Kazamnocs,
PBIHOK MPOCTO TOTEPSUT UYBCTBO PEATBHOCTH, U Mbl HEAOYMEBAIIM: «A €CTb JIU pa3-
Huta Mexay 40-kpatHeiM 1 80-KpaTHBIM TpeBbIlIeHHEM JoxonHocTtu?» IloacraBus
BMECTO OLIEHKH JIOJTOCPOYHOIO pOCTa JAPYroe 3Ha4eHHEe, MOXKHO ObUIO ONpaBAaTh
MoYTH JTI00YI0 TIepeorieHKy. IMEHHO Tak pacCy Kaaju JIOAU B TO BpeMsl.

To ecTh B TOT mepuoa BbI OTCTYNAIH?
Wnoraa npuxoauiioch OTCTyNaTh, MOCKOJIBKY MbI TEPSUIA Ky4y JCHET.

OnpaBaajauce JH 3TH AelicTBHSA, YYUTbIBasi, YTO COOTHOLIEHHE IeHa/
AOXOJHOCTH HEKOTOPLIX AKLUMI B HTOre AOPOC/IO0 10 euie 00NbIIUX 3HAYe-
HMi, MJIM BbITOJHee ObLI0 ObI NPOAEPKATHCH 10 KOHIA?

Tenepb MHE KaXETCA, YTO ITOYTH BO BCEX ClIydasax ObLTO OBI JIydlie ACpKaTbCA
J0 KOHIIA.

Bbl ckazanm, yTo okTsAOpL 1987 roga Obla caMbIM XyALIMM NEPHOIOM
Balleil kKapbepbl. O4YeBHAHO, TAK K€ MOIJM ObI cKa3aTh 0YeHb MHorue. Ho
3TO U yIUBHUTEJIbHO, Bellb BbI K€ NMPHAEP:KUBaeTeCh MHOTO B3IJIsia, YeM
00JbIIMHCTBO. S eiBa JIM MOT NPEANOJI0KUTh, YTO B roJ Oblubeii diidopuu
y Bac Oy/eT cToJIb KPYNHasA AJIMHHAS mo3unusa. YTto mpousounio?

Ha camom niene BecHol 1987 roaa st Hamvcan JTOKJIQHYHO 3alMCKy CBOUM HHBEC-
TOpam, TJe U3JI0XKUJI MPUIUHBI CBOEH OCTOPOKHOCTH M 3HAYUTEIILHOTO COKpallie-
HUS TO3ULIMHM Ha peIHKe. HO 1 mocTie 3Toro s He nepecTal pa3MbIIUITh O TOM, TOYEMY

! Nifty-Fifty — narsaecsar naubonee nonyiaspHeix B 60-70-X rogax cpeaym MHBECTOPOB aKLMH
CILA, xoTOopBI€ 00BIYHO OTIMYAIUCH BHICOKAM CTa0MIBHBIM POCTOM, COOTHOIIEHHEM IIEHBI K JOXOT
HOCTH, IIPEBBIMIAIONIMM CPEIHEE, U OBICTPHIM POCTOM KOMIIAHHH-3MUTEHTOB. — [Ipum. pao.

2 Growth stock — pacTymas akus KOMIAHHH, KOTOPas B MOCIEIHHME TOBI JEMOHCTPUPOBAJIA
YPOBEHB MPHUOBLIM BBILIE CpefHero. JJMBUICH/BI 10 TAKMM aKLUSIM OOBIYHO HE BBIMIAYNBAIOTCS HIIH
BBIIUIAYHBAIOTCS B MUHUMAJIBHOM pasmepe. — [Ipum. peo.
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TOPIOBIIS UJIET HA TaKOM YPOBHE, KOTOPBIA MO HUCTOPUYECKUM MEPKAM CIHUIIKOM
BBICOK. W mpmimen k 3akiIrO4eHHI0, YTO Ha aMEPUKAHCKHX PBIHKAX IIEHHBIX Oymar
CKJIaJbpIBAETCSl YHUKAJIbHAS CUTYyallUsl — 3HAUYUTEIBHOE HEMPEPBIBHOE COKpallle-
HUE JIONN [IEHHBIX Oymar B oOpallleHHH, codeTaroleecs ¢ Ooinee audepaIbHBIM OT-
HomIeHueM K jgonraMm. [loka OaHKM CIOKOWHO MAIOT KPEIUTHI, PHIHOK «OpPOCOBBIX
o0aMranuity' IPOIBETAET, a MEHEMKEPHI KOPIIOPALMI CYMTAIOT PE3OHHBIM BBIKY-
MaTh CBOM aKIUU M3 OOpalleHus, CeayeT XAaTh HEOOBIYHOTO MOJI0POKAHUS IICH-
HeIX Oymar. [[mst MeHsl 3TO SBHJIOCH €IMHCTBEHHOW HamOoliee BECOMOW MPUIHHOMN
HEONpaBIaHHOW MMEPEOIIeHKH aKIuii, MMeBIIei MecTo Oonbiryto yacTs 1987 roxa.

Takum 00pa3oM, OCTaBajCs OIWH BaXKHBIHA BOIPOC: YTO YK€ M3MEHHUT CIOKHBIITY-
tocst curyarmto? Cran! U xorna Obl OH HE HadauIcs, TIOCHEACTBUS ObUTH OBl yKacaro-
IIMMU: TIPaBUTEIBCTBO HE 00JAIANI0 TOCTATOYHOW THOKOCTBIO IS IPOTUBOISHCTBUS
Ciafy, Tak KaKk 0TKa3aJloch OT MPOTHBO(a3HON (HHAHCOBOM MOJIUTHKH Ha dTaIe MO be-
Ma 3>KOHOMHKH. OqHako K oceHH 1987 roga sKOHOMHKA HE TOJIBKO HE ociiadia, HO
JaXe yKpenusach, IpuueM HacToibko, uto denepanbHas pe3epBHas CUCTEMa PELIU-
J1a Y’)KECTOUUTh KPEAUTHO-ICHEKHYIO MOJIUTHUKY.

UYero s HUKAaK HE OXKUJIAJ, TAK 3TO TOTO, YTO TAKUE JTAJIEKO HE JPaMaTHYHbBIC COOBI-
THSI MOTJIU TOBIUSTH Ha PHIHOK CTOJb CEPHE3HO, KaK 3TO OKa3anoch Ha jJene. Kakos
Ob11 noMHHBIN 3ddeKT oT Mep, npuHATHIX DenepanbHOl pesepBHOIT cuctemoii? B
OOBIYHBIX YCIIOBUSAX OHU MOTJIU OBl IPUBECTH K MaJICHUIO PhIHKA akiuil Ha 100 mim
200 nmynkTOB, HO He Ha 500 xe. Hackonbko BECOMO MO MCTOPHYECKHM MEpPKaM ObLIO
HEJIOBOJIBCTBO, BBIPAXKEHHOE MUHHUCTpOM (huHaHcoB belikepoMm B oTHomeHuu [ 'epma-
Hum? Bcero muime Hecornacue ¢ TeKYIMM KypcoM 0OMEHa BalOTHI — COOBITHE €]1Ba
1Y yHUKaiIbHOE. U 4To, T4 B pEeTPOCIEKTURE, MPOU3OILIO B PEATbHON XKU3HU MOC-
ne 19 okrsa0ps? [loutn HUYEro. 3HAYMUT, OCTACTCS 3aKIIOYHTh, YTO, B ONPEACICHHOM
CMBICIIE, 3TO OBLIO BHYTPEHHEH MPOOJIeMOii phIHKA, KOTOPBIH BOBCE M HE JyMall CHIHA-
JIM3UPOBATH O rpsiAyIeM (PUHAHCOBOM 00BaJIC MIIA BEJIMKOM CIIaJIe.

YemMm ke TOraa Bbl 00bsICHSIETE IKCTPEMAJbHBIN XapakTep o0BaJia LeH
19 oxTsiOpn?

[IpuuuHoOl, KOTOpasi MPUBENIa K OKTIOPHCKOMY Kpaxy, SIBUJIOCh COYETAaHUE OT-
HOCHUTEIBHO YMEPECHHOTO M3MEHECHHS PEATbHOTO0 MHPa M HECIIOCOOHOCTH PHIHOYHO-
ro MeXaHHU3Ma CIPABUTHCS CO 3HAUUTEIHHBIMU MHCTHTYLIHOHAILHBIMU U3MCHEHUS-
MU, TIPOM30ICIIUMHE IJIABHBIM 00pa3oM B TeueHue 1980-x rooB. 3HAUMMOCTh TaKMX

! BBICOKOIOXOHBIE OOIUrallii KOMIIAHUN ¢ PEMTHHIOM HHKE MHBECTHIMOHHOTO. YacTo BEI-
IYCKAIOTCSl KOMITAHUSIMH, HE MUMEIOIIUMH JUTUTENIBHON UCTOPUH W MPOYHOM JIETIOBOM perryTaliiu. —
Ipum. peo.
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(baKTOpOB CTAOMIBHOCTH, KaK MHIWBUIYaIbHBIH HHBECTOP M CHCTEMA CIICIIHAIINC-
TOB, 3HAYUTEIIHHO OcIa0Ia.

Kak BbI cunTaerte, ycyryouiao Ju cuaj nopmdenvnoe cmpaxoeanue?
[IIopTdesbHOE cTpaxoBaHUE — 3TO METOX NMPOAAXKH (PLIOYEPCOB HA MH-
JAeKC aKIui JJis YMeHbIIeHUs] pUCKa MopTQess akiuid NPU NaJeHUU HeH
Ha HuX. [Toagpoono cm. B Ilpunoxenun 1.]

370 cTajo OHUM U3 HOBBIX 3IEMEHTOB. C OTHOIM CTOPOHBI, Mbl UMEJH COKpAILle-
HHE AJIEMEHTOB CcTabMmIbHOCTH. C IpYyroi CTOPOHBI, MBI TTOIYYMIIH TaKUe TTOPOsK/Ie-
Hust 1980-x ron0B, Kak mopTdenbHOe CTpaXxOBaHUE, MPOTpaMMHAsi TOPTOBIST U
r100aJbHOE pa3MelIeHHe aKTHBOB, KOTOPBIE HMENTN TEH/ICHIINIO KOCBEHHO BIIHATD
Ha cutyauuto. [lo 3TUM s MOHUMAIO TO, YTO T€, KTO MCHOJIB3YIOT 3TU CTPATErHy,
HEpEIKO OJHOBPEMEHHO BBICTYMAIOT U KaK MOKYINATEIM, M KaK MPOAaBLbL. PHIHOK
aKmui He OBUT TOTOB K TOMY, YTOOBI CIIPABUTHCS C ITHM.

KakoBbl Ob1i1u Bamu no3unuu Ha 19 oxkrsaops?

VY MeHs ObUM OYeHb OOJIBIINE BIIOKEHUSI B JJIMHHBIC MTO3UIIMH — TPOIICHTOB Ha
80-90. Ho u ux s yBenu4m1 B T€YCHUE JTHS.

IMouemy? Bol ocTaBajgnch «0bIKOM»?

VBenmuuBast MO3UIUH, 51 IPOBOJIII TUITMYHYIO CAENIKY «OT o0paTHOro». S ucxo-
JWJI U3 TOTO, YTO €CJIM HA PHIHKAX MPOUCXOJUT KPYITHOE JBUXKEHHE, TO Yalle BCETo
9TO PE30HHO OTHECTH HA CYET dMOLUH U KcTpemusma. CyMeB JUCTaHLIUPOBATHCS
OT «TOJIIBI CMSATEHHO», Bbl OOBIYHO YBEIMYMBAETE CBOM IAHCHI Ha ycriex. [ToaTo-
My, nokymas 19 okts0ps, s AefiCTBOBAI TaK ke, KaK IMOCTyMNaJl Obl ¥ B JIEHb MaJCHUs
poiHka Ha 300, 400 wm 500 myHKTOB.

Bbl coXpaHWJIN AJTHHHYIO TO3MLHIO?

Her. B nocnenyromme nsa mMecsua s cokpamai ee. Ha MeHs oBivsiim Maciura-
OBl MafieHus] 1 BOSHUKILIME U3-3a 3TOTO CEpPbEe3HbIE COMHEHMS. S perml, uTo Jydie
BBINTH U3 CICJIKH, COXPAaHWB KalluTall, U NEPCOCMBICIIUTL CUTYyallUuI0, YCM IIbITaThCA
IPOJAEPKATHCA.

Bb1 peminiin, 4To Balld OCHOBHBIE JOBO/IbI B M0JIb3Y AJHHHON MO3UIIUU
yTpaTuiu cuiry?
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S nmopymain, 4TO HEIOOLEHWJ BIMSHHE CWJI, KOTOPBIC HapyLIWIN YCTOWYHMBOCTD
PBIHKA.

KaxoBbl Balu norepu B npoueHTax 3a okrsaops 1987 rona?
Bonee 20 npoueHTOB 32 MecsL.

OrasaapiBasich Ha coObITUS OKTAOpPs 1987-ro, MOKHO JIM HA3BATh Ka-
KHe-1u00 OIMUOKH, U3 KOTOPBIX Bbl U3BJIEKJIN YPOKH?

Kak ckazan onuH 04eHb CHIIBHBIA MHBECTOP, C KOTOPBHIM s 4aCTO OOLIAI0Ch, «BCE,
YeM s IIEHEeH MapTuH, — 3TO JBaJUATh BOCEMb JIET OommMOok». U, mo-moeMy, oH mpas.
Benp xoraa denoBek coBepmIaeT OMMOKY, B €TO MOACO3HAHUHM IPOHUCXOAUT HEUTO
Takoe, OJarofapst 4eMy MOBTOpPEHHUE MOJ00HOM OIIMOKH yxe MeHee BeposiTHO. OIHO
13 MPEUMYIIECTB MOET0 TOPrOBOTO CTHJIS, TO €CTh COBMEILECHUS POJICH M JOJIrocpoy-
HOTO MHBECTOPA, ¥ KPAaTKOCPOUHOTO Tpeiiepa, U CHelyalncTa 0 BEIOOpY MHAUBHIY-
IBHBIX aKLUH, W 3KCIlepTa Mo BHIOOPY BPEMEHH, W aHAINTHKA CEKTOPOB DBIHKA,
3aKJII0YAeTCsl B TOM, YTO B PE3yNbTaTe OONBIIOTO KOJIMYECTBA MPUHSTHIX PEIICHUH U
COBEPILEHHBIX OIIMOOK 51, KAK HHBECTOP, CTaJ HE 110 TO/1aM MPO30PJIUB.

Tunuynbie B3auMHbIe (OHABI IPUAEP/KUBAIOTCH CTPATEeruu «KYNUJI —
u Aepxu». He cuuraere Ji Bbl TAKYIO CTPaTErnio NMOPOYHON B cBOeil ocHOBe?

BepHo. Ho s Ha3Ban Obl ee He <<H0p0qH0ﬁ>>, a, CKOpee, CIMIIKOM OTpaHUYUTCIIb-
Hoi. CraBka Ha }.IOJ'IFOCpO‘lHBIﬁ POCT aMCPUKAHCKUX LCHHBIX 6YM8.1" 1 TOTOBHOCTH
HpOﬁTH paan 3TOro 4epes3 TAKKUC NCPUOAbl UX MAACHUA — BCE 3TO MpCKpacHo, HO
CIIMIIKOM MHOI'O€ OCTacCTCsa HCBOCTpe6OBaHHI>IM B CMEBICIIC BO3MOXXHOCTEH npoq)ec—
CHUOHAJIbHOT'O YIIpAaBJICHUA. Ota CTpaTerus HCIOJHA.

Tem He MeHee moaaBJswIIee GOJLIIHHCTBO (OHAOB /IelicTBYeT HMEH-
HO TaK.

[oxosxe Ha TO, HO YK€ B MCHBIIICH CTETICHHU, YeM B IIpeKHKE BpeMeHa. Bcé Oosblie
YYaCTHUKOB PBIHKA CEPhE3HEE OTHOCATCS K BEIOOPY MOXOISIIET0 MOMEHTA ISl BXOJIa
B PBIHOK M BBIXOJ]a U3 HEro, MPUYEM HE 00S3aTeNIbHO MOTOMY, YTO JOCTHIIIM B 3TOM
COBEPLIEHCTBA, — IIPOCTO OHU MOHSUIM CYTh MPUHIMIA «KYIIUJI — U Aepxu». Bo Bpe-
MEHa MOETO JIETCTBA JIFOJH, CIEAYs PACXOKEMY COBETY, MOKYNAIN AKLIHUIO U, TIOJIOXKUB
ee B ceii(, Oonpiie o Hell He BcmoMuHaiIM. Celddac TaKoro yke He YCHBIIUING. Mbl
MOTEPSAIN YBEPEHHOCTD B IOJATOCPOYHON MEPCIIEKTUBE.
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BbI cuuTaere, 4TO AeATEJBHOCTH B3ANMHBIX (DOHI0B OyaeT MEHATHCH?

Bzanmunie (1)OHI[I>I, 6e3yCJ'IOBHO, JOBOJIbHO YYBCTBHUTCJIBHBI K ITOXKCIIAHUAM
BKJIaJYMKOB U HaﬁHYT HHCTPYMCHTBI, OTBCUAIOIINE COBPEMCHHBIM 3aIIpOCaM.

Kak BbI cipaBisieTech ¢ nepuoaomM Heyaau?

Ha stot cnytlaﬁ — KaK U Ha MHOTHUC OPYIU€ B HAIIEM ACJIC — HCT IOTOBOI'O
peugemrTa. Huuero TaKoro, 4ro Morjio OBl COPHUCHTHPOBATL APYI'UX B KAKOM-TO OIIpPC-
ACJICHHOM HaIIpaBJICHUU.

HNHbIMH cjI0BaMU, OUH NMEPHOJ Heydad MOKeT 3HAYUTEIbHO OTJIMYATh-
csl OT APYroro, ¥ MO3TOMY BbI Ja:Ke JIsl ceOsi He BbIBeJIM MPUTOIHOI HA Bce
ciaydyau GopmyJibl.

CoBepIlieHHO BEPHO.
Kaxk BbI cTanu Tpeiinepom pouga?

Korna B xonie 1960-x s1 Hayajr 3aHMMAThCS STUM JICJIOM, TO MMEJT JIMIIEL aHaJIH -
THYECKYIO TIOJTOTOBKY. S paboTan aHalIMTHKOM B KoMmmnianuu «Loeb Rhoadesy, cne-
[MATTM3UPYACh HA PHIHKAX CEeJIbX03000pyIOBaHMS M CE30HHOW MPOMYKIMH. S Hauan
COOCTBEHHOE JIeJIO ¢ IBYMs MapTHEpaMu, Toxke aHamuTHKaMu. Hamr 6usHec paspac-
TaJcs, U TOPTOBJISI CTala BBIXOAWTH Ha MEpBbIi uiaH. S cran Tpelinepom (upMmsl,
IIOYTH HE UMes OIIbITa TOPTOBIIN.

Ecan y Bac He 0bLJI10 0NIBITA, 32a4€M 3Ke Bbl CTAJIU Tpeiaepom?
[ToroMy 4TO B KadecTBE aHAIMTHKA 51 OBLI, MOXKAJYH, cl1abee TapTHEPOB.

Ho u Toraa, 0yayus HAYMHAKIOMM TPeiiepoM, Bbl BeCbMa IpeycIeu.
Kak BaM 3T0 yaajoch cie1aTh, He pacnosjarasi npeuMyuecTBaMu ONbITa?

Moti oterr BCIO *KHU3Hb ObLT a3apTHBIM UTPOKOM. M XOTS 51 JajeKko He OIpaBIbl-
BaIO 3TOr0, B TOPTOBJIE MEHs MPUBJIEKAET CBONCTBEHHBIN €l 31eMeHT azaprta. Bos-
MOXHO, 5 YHACJIeI0BaJI TAJIAHT K 3TOMY OT OTIIA.

Bbl TOpryere Ha pbIHKe aKnuii y:xke 0ojee aBaanaTu jetr. OTMeTWIN U
BbI 32 3TO BpeMs KaKue-JIu00 cepbe3Hble MepeMeHbl?
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CerozHst B TOProBbIX OTAeNax (UPM COCPEOTOYEHA TaKas MHTEJUICKTyaIbHast
MOIIIb, KOTOpast He UJIET HU B KAaKO€ CPaBHEHHUE C TeM, UTO ObLIO JIBaLIaTh JIET Ha3a/l.
TorpamHue MHCTUTYLIMOHAIBHBIE TpeWaepsl ObUIM OOBIYHBIMU MApHAMHU U3 bpyk-
muHa. OHM e/1Ba MOIJIM BBIPa)KaTh CBOM MBICIIH, BHIMIPHIBAIN PO M ObUT OYEHb
ornpoMeTuuBkl. [1o3TOMY 1111 MEHSI HayaTh TOPTOBIIO OBLIO BCE PABHO, YTO OTO-
OpaTh KOH(eTy y peOeHKa.

[TomH10, KaK-TO OHOMY Tpeiinepy HykHO Obuto mpoaaTh 700000 akuuit KoM-
nanuu «Penn Centraly. B To BpeMsl 3TH aKkIMM YK€ MONAJIM O] JeHCTBHE IJIaBbI
11 3akona o GankporctBax'. I[Tocneauss caenka MpouuIa Mo LeHe 7, ¥ MPOIaBel
HE yJIOCYKWICS Jaxke NocMOoTpeTh Ha Tabmo. S kymuin 700000 axiuii o nexe 6's.
[Iponasenr 0OpagoBacs, 4YTO CMOI COBITH TAKyIO MAapTUIO MEHBILE YeM Ha J0JUIap
HIDKE IIeHbI MocheAHen caenku. Tem BpemeneM s TyT xe npojan 3tu 700000 ak-
uit mo 1ene 6'/s. Ilo Takoii nede s 661 MOr Ipojath U BTpoe Gonbmie. Ha sroit
crenke s 3apaboTan MOJIMUIUTMOHA, IPUYEM Ha BCIO OIEpAlMIO YIUIO JBEHAALATh
CEeKYH/I.

I[O.TIFO JIM TIIPpOa0J7KajJach 3Ta chyauuﬂ?

Jlo BHepeHHs] KOHCOIUINPOBAHHON MH(POPMALIMOHHON CUCTEMBI KOTUPOBOK
B 1975 rony. Teneps KOHKYpEHLIMS TOpa30 CUIIbHEE, TPEiaAephl B (hUpMax MHO-
ro ymHee. Eie ogHOlM nepeMeHoil SBUIOCH CYILIECTBEHHOE MMa/IeHUE 3HAYMMOCTH
PO3HUYHBIX MPOAABLOB M MOKynaTesed. PBIHOK cTan MHCTUTYLUMOHAJIbHBIM. Ya-
CTHBIE TpeWJephl MOKYIAIT aKlKUK Yepe3 B3auMHble (oHbl. bpokepckue ¢up-
MBI MIPOJAIOT KJIMEHTaM MEHbIIE aKIUi, yeM Oymar 3THX >KyTKUX B3aUMHBIX (POH-
JIOB U MPOYUX YKACHBIX BelIeH, KOTOpPbI€ HAa3bIBAIOTCA «(HUHAHCOBBIMH
MIPOYKTaMM.

Ho camas BaxkHas mepemeHa — 3TO, HaBEpHOE, IMIOOAIBHOE MEPEKIIIOUYCHNE Ha
KpaTKocpouHble 1esi. MIHBeCTOphI BceX TUIOB MEPELUIM TeNepb B Tpenaepsl. Pup-
MBI, KOTOPbIE PaHbILIE CYUTATUCH JIOITOCPOYHBIMA UHBECTOPAMH, TEMIEPh CMOTPAT Ha
ce0st KaK Ha MPEATNpPUsITHs, LeJb KOTOPhIX — JOCTHYb MaKCUMAJIbHOTO YPOBHS IPH-
ObutH. JIromu cTam CUIIbHO COMHEBATHCS B CBOEH CIIOCOOHOCTH MPOrHO3UPOBATH J0JT-
rocpounsle TeHaeHImu. B 1967 rogy oObrdHOM feroM ObUIO MOsiBIeHHE OrosieTeHei
KakoH-100 Opokepckor (PUpMbI, B KOTOPHIX MPUBOIMIIMCH PACUETHBIE MMOKA3aTeNIN
Joxoza Ha aonmo akuuit « McDonaldsy srinots 1o 2000 roga. X aBTopbl cunTanu,
YTO MOTYT OLIEHUTH JIOJATOCPOYHBIE T0XO/bI, IOTOMY YTO pa3BUTHE KOMIIAHUI ObLIO

' Tmaa 11 3akoHa 0 GAHKPOTCTBaxX, PETYIUPYET BONPOCH PEOPTaHM3ALMH HETLIATEKECTIOCO0-
HBIX KOMIIaHUH MOJ PYKOBOJCTBOM CTapPOTO MEHEPKMEHTA B IOIBITKE W30€XaTh ITOJHOW JIMKBHUAA-
UM KoMnanuu. — ITpum. peo.
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CTaOMIIbHBIM U TIpezicKazyeMbiM. OHM BEepHiIM B AMEPHUKY U YCTOHUMBBIM POCT €€ 9KO-
HOMUKH. CeroiHs akIiy He MOAAI0TCS TAKOMY JI0JTOCPOY'HOMY aHAJIH3Y.

[TocnencTBus HECOBIBIINXCS TOJITOCPOYHBIX AHATUTUYECKUX MPOTHO30B OT-
HOcUTeNbHO cuTyaruu B 1970-x n 1980-x romax orpaswivch U Ha Toprosie. B
1950-¢ 1 1960-¢ TOMBI TIIAaBHBIMU TE€POSIMH OBLTIH JTOJTOCPOYHBIC HHBECTOPHI; Ce-
ro/IHs MOOEXKIAI0T XUTpensl. B3ate, k mpumepy, ['ongcmura — anonorera 1ieHHO-
CTeil KanuTaa3Ma, pa3riaroJibCTBYIOIIEr0 Ha TeMy «4To s crenai st Goodyeary.
Yro sxe oH caenan? OH mpopaboTai TaM ceMb MECSIEB, CKOJIOTHI BOCEMb MUJITH-
OHYHUKOB JJIs ce0sl JIMYHO W, YCIEIIHO IaHTaxuposas (greenmail)' kommanuro,
ymien u3 ee pykoBoactBa. OH paccykmaeT o ToM, uTo cuenan it « Goodyeary,
NOTOMY YTO €My HEYIOTHO M HY)KHO XOTh KaK-TO aCCOIL[MHPOBATHCS C KaIlTUTAIHC-
THYECKUM TporieccoM. OH 1 eMy T0100HbIEe BBIHYK/ICHBI OXaWBaTh YIPABIISIONINX,
XOTSl CAaM{ B 3TOM JieJie, KaK TOBOPUTCS, «HE OTIMYAIOT Mosa OT motoikay. C kpy-
IIEHUEM ONPEICICHHBIX 3aKOHOB JIIOAM TOJyYMJIM pa3pelieHue Aenarh TO, YTO
paHbllle 3aIpPeIanoch.

Kakue 3akoHbI BbI MMeeTe B BUY?

3aKOHEBI O Nnepeaavuc KOHTPOJIbHBIX ITAKCTOB aKHI/Iﬁ B HOBOH TPAKTOBKC Munu-
CTEpPCTBaA IOCTULIMH, ONIPEACICHUEC TOI'O, YTO ABJIACTCA MOHOHOHIfleﬁ, a 4yTO — HCET.

Yto ObI BBI Npexkae BCero NocOBEeTOBAIM TpeiaepaM-aujieTanTam?

OnHa U3 MPUBIEKATEIBHBIX CTOPOH 3TOTO OM3HECA COCTOHMT B TOM, YTO B HEM
MHOT/Ia MOXET TpeycrieTh U a0COMOTHBIN HeBexka. K HecuacTwio, 3TO CO3/1aeT BIie-
YaTJieHWe, 4To /I ycrexa npodeccuoHanu3M He 00s3aTeleH, a 3TO — HACTOSIIAs
3anaaHs. [loaTomy s OB IOCOBETOBAN MPEXkKIE BCETO YCBOMTH, YTO 3TO — OCTPO-
KOHKYPEHTHBIN OW3HEC: pelnas BOIPOC O TOKYIKE MM TPOAAXKe, BbI BCTyIaeTe B
00pb0y C JIOBMH, KOTOPBIE ATOMY 3aHSTHIO TIOCBSTHIN HEMAyl0 4acTh CBOCH
KN3HU. BO MHOI'UX cnyqaslx 9THU HpO(beCCI/IOHaJ'H)I BBICTYHaIOT OIIIIOHCHTAMH B Ba-
IIMX CJIETIKaX U, CKOpee BCEro, OOBITPalOT Bac.

He cienyer i 0TCI0a, YTO HOBUYKY 00BIYHO ObLIO ObI JIy4llle JOBEPHUTH
CBOM JIeHbI'M NMPOodecCHOHANBHBIM YIIPABJIAKIIAM ?

' MdopMa BBIMOTATENbCTBA, KOT/IA JIUIIO, MOJb3YSICh CBOUM JOJDKHOCTHBIM MOJIOKEHHEM, CKYIAeT
JIOCTaTOYHO OONBIIOE KOJTHYECTBO aKIMil KOMIIAHWH, TaK YTO y €€ PYKOBOJCTBAa BO3HHKAET OmMace-
HUE, YTO KOMIIAHHIO NEPEKyIIT, ITOCNIE Yero JIMIO MPOAaeT KOMIIAHUH CKYIUICHHBIC aKIUH IO 3aBBI-
meHHOU neHne. — [lpum. peo.
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[onsiTue «podeccHoHaIbHBINA YIPABISIOLIMI» MPENoaraeT J0Bepue, KOTo-
POro JIMYHO 5l K CPEAHEMY IPEICTABUTEIIO 3TOro Ou3Heca He uchbIThiBato. Ha moit
B3IJISII, HY’KHO UMETh BECKHUE OCHOBAHMS JUI TOTO, YTOOBI PACCUUTHIBATh HA TMOJY-
YEeHHE 3HAYUTEIBHO OOJbIel MpuObLUIM OT BIOKEHUH B akIWH, Ye€M OT APYTHX HH-
BecTHLIMM. Eciii BBl MOKeTE MOTYyYUTh OT MHBECTULIMIA B Ka3HaYeHcKue oOmuranuu 9-
10 nporeHTOB NpUObUTH, a OT UHBECTUIIMH B Ka3HaueHCKHe Bekcenss — 7-8 mpo-
LIEHTOB, TO CKOJIBKO K€ HaJ0 MOJy4yaTh MO aKLHsIM, YTOObI CKOMIIEHCUPOBATH J10-
nojaHuTeNnbHbIA puck? [loxanyii, ropa3no Oonbiie. HyxHO onpenenuts, Kakum
JIOJDKEH OBITh 3TOT MPOLIEHT U €CTh JIM PEAJIbHBIN IIaHC €r0 MOTY4UTh.

Kpome Toro, He ciieaqyeT HeJOOLEHUBATH CJ0KHOCTH CaMOil HTPBHI.

Bepno. U 3a0yapTe 3Ty Yenyxy, YTO aKkIUU MPUHOCAT OOJIBITYIO MPHOBLTHL, TaK
Kak OHM 0oJiee pUCKOBaHHBI. JTO HeBepHO. Jla, oHM OoJiee PUCKOBAHHBI, TIO3TOMY,
npex/e 4YeM HauMHaTh Urpy, HY)KHO yOeIuTbCs B TOM, YTO BBI MONydyuTe Oojiee
BBICOKHMIA TIpoIeHT npuObu. He Hamo mymars, Oyaro, HHBECTUPYS B KaKOW-HUOYIb
B3auMHBIN (DOHI, BBl OyAeTe Mmoiydyars 0oJiee BEICOKYIO PUObLIE.

Ho nouemy xe? Beab pa3Be B NPONLJIOM PHIHOK aKIUil He ObLI HAMHOIO
npuobLIbHEE MPOIEHTHBIX CTABOK?

BepHo, HO B 3TOM HaMeIlIaHO MHOTO CTaTUCTHYECKOH OeCCMBICIHUIIBI. PacyeTs
CPEIHEro J0X0Jia CUJIbHO 3aBUCST OT AaThl Havyaja oTcuera. Ecnu Havath, Harpu-
mep, ¢ 1968 nmm 1972 ropa, To 3TH nokazaren OyayT BBINVIAAETH COBCEM HE Tak
MPUBJIEKATENIBHO.

KakoBbI cocTaBasilomue yia4yHoi Toprosiau?

VYnaua B TOpProBie — 3T0 CrielupHYecKiid OamaHc MEXIy TBEPIOCTHIO B Peasv-
3allMM CBOMX 3aMBICIIOB M TOTOBHOCTBIO IIPU3HABATH COBEPILIEHHBbIE OmMOKu. Hyx-
HO BEpUTH B JIyulllee, HO M He 3a0bIBaTh, YTO BO MHOTHUX CIIy4asx Bbl OyJere He
npaBbl. banaHc MexIy caMOyBEpEeHHOCTBIO M CMUpPEHHEM OBbICTpee BCETO JI0CTUTa-
ercst ImyTeM OobIIOro umcna npod u ommook. Creayer ¢ JOKHBIM YBaOKEHHEM
OTHOCHTBCS K ONMOHEHTY To crenke. [locrosiHHo cripammBaiite cebsi: «[louemy oH
X04eT npozaarts? YTo eMy M3BECTHO TAKOIO, 4TO s HE 3Har0?» HakoHel, Hy»HO yec-
THO OIIEHMBATh ceds U Ipyrux. [1o Monm HaOmoAEHNUAM, BCE BENIMKUE TPeHaepbl —
9TO HACTOSIINE UCKATEIN UCTUHBIL.
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B ocnoBe nnakombicimst CTeHXapATa JISKUT MOIXO0. «0T oOpaTHoroy». Ho yna-
YH Ha 3TOM TYTH HE JIOCTUYb, €CIIH ONMHUPATHCS TOJHLKO Ha 0030phI TICUXOJIOTHYEC-
KUX TIOKa3aTeNiel Wi JPYTUX WHAUKATOPOB ObIYbero KoHceHcyca. OT phIHKOB Tak
MPOCTO HE OTKYNUTHCSA. XOTS NICUXOJIOTHYECKHUE MTOKA3aTeNN BCer/ia ObIBAalOT BECh-
Ma ObIMBMMH Ha BEpIIMHAX U MEABSKBUMH — B OCHOBAHHSX PHIHKA, K HECUACTHIO,
AKCTpeMaJIbHbIE OBIYBM M MEIBEKbH 3HAUCHUSI TAKOKEe XapaKTEePHBI M JUIS 3aTSHYB-
HIMXCS T€HAEHUMH. XUTPOCTh HE B MHAKOMBICIMU KaK TaKOBOM, a B TOM, YTOOBI
JIEMCTBOBAaTh «OT 0OpaTHOro» B HyHO€ BpeMs. CyXKIEHHsS TaKOro poja Henb3s
BBIPA0OTATh C MOMOILIBIO MPOCTON (HOPMYJIBL. Y TaWIMBOMY MHAKOMBICIISIIIEMY HYK-
HO YMETh OT(QWITPOBBIBATH JICHCTBUTENHHO OJArONpHUSTHBIE BO3MOKHOCTH. Duitb-
Tpel CTeiiHXapara — 3TO coueTaHHWe TOHKOTO BOCHPUATHS (hyHIaMEHTaJIbHBIX
(bakTOpPOB ¥ TOYHOTO BHIOOPA BPEMEHH IS 3aKIIOYCHHUS CIETIOK.

['uOKoCTh sABNIAETCS €lIe OJHUM KJIFOUOM K MCKITIOYHMTENIBHO BBICOKMM TOKa3a-
TEISIM «IPUOBUTE/pUCK» caenok CreiHxapara. ITO MPOSBISIETCS B TOM, YTO OH
OJIMHAKOBO JIETKO WUTPACT M Ha TIOBBIIIICHNE, U Ha TIOHIKEHHE, & TAKXKE B TOM, YTO OH
TOTOB TOProBaTh HE TOJBKO Ha PHIHKAX aKLMil, HO U Ha APYIMX PbIHKAaX, €CIH B UX
0JIb3y TOBOPHUT €0 OlleHKa (PyHJIaMEHTAIBLHBIX (akTopoB. «UeM pa3HOoOOpasHee
TBOM pabouMii CTOJ: TYT ¥ UTPa HA MOHIKEHHUE U XSDKUPOBAHUE, PHIHKU OOIUranuii
U (BIOYEPCOB U TaK Jlasiee, TeM Jydiey, — cuuraeT CTedHXapaT.

YV MHOTHX OIBITHBIX TPEUAEPOB S MOJAMETHII OHO 0OIIee CBOMCTBO: TOTOBHOCTh
U CHOCOOHOCTb OTKPBITh OYEHb KPYIHYIO MO3UIMIO, KOTJIa OHM YyBCTBYIOT JIEH-
CTBUTEJILHO OJarOnpUsATHYI0 BO3MOXHOCTb. XJIaJHOKPOBHE M MacTEpCTBO, KOTO-
peIMU HEoOXoAMMO 00JanaTh, 4TOOBI BOBpEMSI «Ha)KaThb Ha Ta3», — BOT YeM
BBIJIAIOIINECS TPEHIephl, OE3yCIOBHO, OTIMYAIOTCS OT XOpOIIHX. SIpkuii mpumep
9TOr0 — KpynHas no3unus CTedHxapara Mo Ka3HA4eWCKUM OWjieTaM B TeUeHHE
1981 u 1982 ronos.

Bepa B ce0s1, HECOMHEHHO, SIBIISICTCS] BaXKHBIM KaueCTBOM IS JTFOOOTO Tpeiie-
pa, HO JUIl MHAKOMBICIIAIIETo Tpelepa oHa *HU3HeHHO HeoOxoauma. CreiHxapar
HEOJHOKPATHO JEMOHCTPUPOBAN YAUBUTEIBbHYIO CTOMKOCTb, COXPAHssl KPyIIHbIE
MIO3UIIMHY B CJIOKHBIE TIEPHO/BI, TTOKa ObLT YBEpeH B cBoeil mpasote. [locmoTpure,
KaK YIIOPHO OH JIepyKajl MO3UIMHK 10 Ka3HAYeWCKUM OMiieTaM B TEYCHUE 6-Mecsd-
HOW KyJIbMUHAIIUM IPOLEHTHBIX cTaBOK B 1981 roay, coxpaHssi HEBOCIPUUMYH-
BOCTb HE TOJIbKO K PBIHKY, KOTOPBIH JIBUTAJICSI MPOTHB HETO, HO M K MICUXOJIOTHYEC-
KOMY JIaBJICHHIO HEIOBOJBHBIX MHBECTOPOB, COMHEBABIIMXCS B YCIEXE €ro
BHE3AITHOT0 MEPeKIIOueHNs Ha Ka3Hadyelckue OyMaru ¢ aklui, B TOProBie KOTO-
PBIMH OH CIICIMANIM3UpOBaJica paHee. B Teuenue Bcero atoro nepuona CreiHxapar
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COXpaHWI U Jake HapacTWJI MO3ULHIO, IIOTOMY YTO OCTABaJICs YBEPEHHBIM B CBO-
eif mpaBote. He Oyab 3TOM CTOMKOCTH, MUP, BO3MOXHO, HUKOT/1a ObI HE yCIIbIIIAI
o Maiikne CreiiHxapare.

CreliHXapAT TarKe MOTYSPKUBACT, YTO YHHUBEPCAIBHBIX (OpMYIT WIIH He3bI0Ie-
MBIX IIA0JIOHOB HE CYIIECTBYET. PHIHKM HEMIPEpPHIBHO MEHSIOTCS, U MPEYCIeBar0-
IIMe Tpelaeps! nprcnocadMBaroTcs K 3TuM repemenaM. [lo muennto Creitnxapnra,
Tpel/1epoB, KOTOPBIE NBITAIOTCS HAWTHU 3aJIJaHHBIC Pa3 U HABCEI/Ia METO/Ibl, PAHO WMIIN
HO3IHO 0’KMJAET Kpax.
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Vunosam O'Hun

Hckycemeo evibopa akyuii

VYunesm O'Hun — Ge30roBOpOYHbIA ONTUMHCT M TOPSYUM CTOPOHHUK aMepu-
KAHCKOM SKOHOMHYECKOW CHCTEMBI M €€ BO3MOXKHOCTeW. «B Amepuke exeroaHo
BO3HHMKAIOT OTPOMHBIE BO3MOYKHOCTH, — TOBOPUT OH. — BynpTe HarotoBe u BOC-
NoJIB3yHTeCh UMU. BbI yOeauTech, 4To rHraHTCKUE JyObl BHIPACTAIOT M3 MAICHBKHX
xKenmynei. Bce craHOBUTCS BO3MOXKHBIM IIPU JIOJDKHOM YIIOPCTBE M TPYIOTIOOHH.
Baxkneiimmii Tomy 3a10r — Barra COOCTBEHHAsI PEIIMMOCTh IOCTUYD YCTIEXay.

O'Hunn — BOMJIONIEHHOE TOATBEPKICHHE CBOMX COOCTBEHHBIX CJIOB, EPCOHAXK
KJIACCUYECKOM aMEepUKaHCKON ucTtopuu ycrnexa. Ponusmmcs B Okiiaxome B Tsxe-
Jble BpeMeHa Bemmkoii nenpeccuu U Beipocn B Texace, OH YIOPHO ILEN K OHOBpE-
MEHHOMY yCIEeXy U B KaueCTBE HEOOBIYaifHO PHOBUTEHOTO HHBECTOPA, U B KAYECTBE
BECbMa yIauwIMBOr0 OM3HECMEHa.

Caoro punancoByro kapbepy O'Hwut Hagan B 1958 romxy Opokepom phIHKa aKIni
B Kommanuu «Hayden, Stone & Companyy». VIMeHHO TaM OH CTajJ 3aHUMAThCS HC-
CIICZIOBAaHUSMH, B PE3YJIbTaTEe KOTOPBIX BBIPAOOTANI OCHOBHBIE 3JIEMEHTHI CBOEH HH-
BECTHIIMOHHOW cTparernu. HeoObaitHast 3)(eKTHBHOCTh €T0 TOPTOBBIX HIICH Cpa3y
e MOoATBepAuIach Ha mpakTuke. B 1962-63 ronax oH cymen yBeTUYUTh Hauailb-
Hyto nozunyio ¢ 5000 momn. 1o 200000 mosut., BBICTPOMB MUPAMUIY U3 TEKYIEH
NpUOBLUIM B TPEX BEIUKOJICMHBIX KOMIICHCAIIMOHHBIX C/IENKaX: KOPOTKOM IO aKIu-
aMm «Korvette» M JUIMHHBIX 110 akimsMm « Chryslery n «Syntexy.
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B 1964 rogy O'Hun Ha mosy4eHHYI0 NpUObUTH OT MHBECTUIMN KyIWJI MECTO Ha
nnomanke Hero-Hopkckoit GpoHmoBoit Gupxku u ocHOBan Kommanuio « William
O'Neil & Co.» — WHCTATYIIMOHATBHYIO aHATMTUKO-OpoKepcKyto dhupmy. OHa rep-
BOM Ipe/UIokKUIa CBOUM KIMEHTAM HCUEpPIBIBAIOLIYI0 KOMIIBIOTEPU30BAaHHYIO MH-
(opmalrio 0 peIHKE aKIUi M B HAIlM JTHU SIBISIETCS CaMOM yBakaeMoi (upMoii
CTpaHbl B 00JIACTH HCCIeloBaHUs 1eHHBIX Oymar. Ceromust kommanusi « William
O'Neil & Co.» obcmyxuBaer 6onee 500 KpyHMHBIX MHCTHUTYLIMOHAIBHBIX CUETOB U
28000 wacTHBIX MOANUCYMKOB CBOEH CIyKOBI Tpaduyeckoro aHamuza «Daily
Graphs». B 6a3e naHHbIX KOMIIAaHUU OTCiexuBaeTcst 120 pa3nmuuHbIX CTaTUCTUYEC-
KHX TIoKa3aTenen 1ist Kaxaoi u3 7500 neHHbIx Oymar.

Ho, 6e3ycrnoBHo, camoe cmenoe HaunHanue O'Huna otHocurcs k 1983 rony,
KOT/Ia OH B MPSIMOM KOHKypeHImHU ¢ « Wall Street Journaly ydapenun exeaHEBHYIO
razery «Investor's Daily». Ilpuctynas K U3MaHUIO Ta3eThl 32 COOCTBEHHBIN CUET,
O'Hun moHuMMan, 4To MPOMIYT TOJbI, IPEXkKIE YeM OH CMOXKET XOTS Obl OKYITHTh
BJIO’KCHHBIE B Hee cpezcTBa. B 1984 rony, korga HauaabHBIA THPaXK ra3ersl ObUT
MmeHee 30000 3K3eMIUIPOB MO0 CPABHEHUIO C MPEBOCXOAAIINM J[BA MIJUIMOHA THPA-
KoM «Wall Street Journal», oTHOLIEHHE K €€ NMEPCHEKTUBaM ObLIIO B OCHOBHOM
ckentnueckuM. K cepeaune 1988 rona umcino nmoanucuukoB «Investor's Dailyy
yBemumwitock 10 110000, u poct Tupaxka yckopsiercs. PacueTHbI MOMEHT MOKPBI-
st pacxonoB (200000 MOANMMCYMKOB) YK€ HEe KakeTcsl HepealbHbIM. [lo MHEHHMIO
O'Huuta, tupax «Investor's Daily» moxet B urore noctuub 800000 sk3emIuis-
poB. OH TBep10 BEPUT B YCIIEX CBOEH ra3ersl, HOO TOIBKO U3 €€ (PMHAHCOBBIX Tal-
JIMI] MO>KHO TOYEPITHYTh JaHHbIE, KOTOPBIX HET B APYIUX W3AaHUAX: PEUTHHT IO
noxomny Ha akimto (EPS), mokazarenn OTHOCHTENBHON CHIIBI U TIPOIIEHTHOTO M3Me-
HeHHsI 0O0bema. (DTH MmoKa3zaTeln 00CYXK/Ial0TCs Jajiee B MHTEPBEIO. )

B 1988 romy O'Hui cBen BoemuHO cBoM unen B kHure «Kak 3apabarteiBaTh Ha
akusax» («How to Make Money in Stocks»), BwIienmeid B M3IaTeIbCTBE
«McGraw-Hilly. Kanura oTnn4aercsi YeTKOCTBIO U JJAKOHUYHOCTBIO HM3JI0KCHHUS B
COYECTAHUH C TMPEBOCXOAHBIMH M BECbMa KOHKPETHBIMU TOPTOBBIMH PEKOMEH/IAIs-
Mmu. OHa cTana 6ecTceuiepoM To/1a CpeIy U3IaHHiA TI0 BOIIPOCaM HHBECTHITHI.

Pasmiunsle penosbie npeqnpusatus O'Huna He nomemnanu eMy OCTaBaTbCs BUP-
TYO3HBIM MHBECTOPOM PBbIHKA aKIMI. B TeueHne nocneHux AECATH JIET €T0 CPEIHEro-
JIOBOM JI0XOJT OT MHBECTUIIMIA B aKiy octaercs Boie 40 mporieHToB. Cpenyt Hanbosee
KPYITHBIX BBIUIPBIIIEH — ONepaIii Ha KaHAJICKOM He(hTSHOM pbIHKE B 70-€ TOIbI U C
akumsavu «Pic'n'Save & Price Co.» B xoHue 70-x n Havase 80-x ronoB. BeposTHo,
CaMbIMM M3BECTHBIMU PBIHOYHBIMM ITporao3amu O'Huna sBisroTCcs 1BE NOJHOCTpa-
HUYHBIE cTathu B « Wall Street Journaly, B KOTOPBIX OH IPEICKa3bIBal CKOPOE CTa-
HOBJICHHE KPYTNHBIX ObIYbUMX TeHACHLIl. bojee cBoeBpeMeHHOro mporHosa u
MOXeJaTh ObUIO TPYIHO: CTaThy BHIILIMA B MapTe 1978 u B deBpaiie 1982 romos.
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Komnanuu «William 0'Neil & Co.» He CBOMCTBEHHBI W3JMIIECTBa. Penko yBU-
JIMIIL OOJIBIIYIO0 CKy4eHHOCTh B ouce. O'Huil, oiHako He BBIIENSET ce0sl B TIPUBH -
JIETUpOBaHHOE ToJIoxkeHre. OH, HaIpuUMep, He UMEeT OTACIBHOTO KabWHeTa, a JAeIUT
€ro C IByMsi CBOMMH COTPYIHHKAaMH — CITy4aid SIBHO UCKIIIOUMTEIIbHBINA CPEN PYKO-
Boauteneil Beicuiero 3BeHa. O'Huil mopamoBan MeHsT yMEHHEM YETKO BBIPAXKaTb
MBICJIHY, SICHBIMUA UJEWHBIMHU TIO3UIMSMH, YBEPEHHOCTHIO B c€0€ U CBOUM ONTHMMU3-
MOM OTHOCUTEIHHO AMEPUKH.

Jlymalo, 4T0 Baul NOAX0 K MHBECTUPOBAHMIO B AKIMHU MOKHO IO NPaBy
HA3BATh MHAMBUAYAJIHCTCKUM M opuruHajbHbIM. Kak Bbl BriepBbie npu-
IIJIM K CBOe KOHUENMIUH TOProBan?

S mporen TeM ke MyTeM, 4To M OOJBIIMHCTBO TpelaepoB. [loamucancsa Ha He-
CKOJIbKO MHBECTUIIMOHHBIX OIOJUIETEHEH, OOJbIIasi 4acTh KOTOPBIX ObLIa HE CIIUIL-
KoM xopoma. S yOenusics B TOM, YTO TEOPUH, PEKOMEHAYIOIIME MOKyMNaTh
HU3KOKOTHPYEMbIE aKLIMU WM aKLIUK C MaJIbIM 3HAYE€HHEM IOKa3aTessl «LeHa/pu-
osu1b» (P/E), HEpocTaTrouHO 000CHOBAHHHBI.

Koraa Bel BnepBble HAIIyNaJIM AelCTBEHHbIH M0AX01?

Emre B 1959 rony, korza st u3ydai OmbIT Te€X, KTO OCOOGHHO IpeycreBal Ha phIH-
ke. B To Bpems ponn [lpeiidyca 65u1 cOBceM MaJIeHBKUM U PACHIOPSDKAIICS IPUMEp-
HO 15 mmmmmonamu nomn. xex Jpeiidyc, yrnpapnsgBmunii poHAOM, IO CBOUM
pe3ysbTaTaM B/IBOE MPEBOCXOIMI BCEX CBOMX KOHKYpeHTOB. Ilostomy s pa3noObin
KOITUM MX TPOCIIEKTOB U KBAPTAIbHBIX OTUYETOB U OTMETUII Ha rpadukax, rjie UMeH-
HO OHH KYIWIN KKIYIO M3 CBOMX akIMil. Beero takux 1eHHbIX Oymar Obu1o 00b-
me 100, u, ynopsaiouuB uX, g ClIeJal CBOE IEPBOE HACTOSIEE OTKPBHITHE: HE
OTJIETIbHbIE, HE MHOTHE, a A0CONIFOTHO BCE aKIMM ObUIM KYIUIEHBI, KOT/A IIEHbI Ha HUX
JIOCTUTAJIX HOBOTO MaKCUMYyMa.

[TosToMy mepBoe, 4TO s y3HAII O TOM, KaK J100MThCs OOJIbIIEH pe3yIbTaTUBHOC-
TH, — 3TO HE TOKYIaTh aKI[1H, KOTOpbIE OJIM3KH K CBOUM MHHUMYMaM, a IOKYyTaTh
T€, YTO BBIXOAAT U3 JUIMTEIFHOW KOHCONUIALMK M HAaYMHAIOT YCTaHABIMBATH OoJee
BBICOKHE MAaKCUMYyMBI I10 CPAaBHEHHIO C MPEIbIIYIINM [IEHOBBIM OCHOBaHHEM. Benp
€CJIM BbI CTAPAETECh YJIOBUTh HA4yaja0 KPYIHOTO ABM)KEHHUS, TO HEYETO TEPATH BITY-
CTYIO LIECTh-ZIEBATH MECSILIEB, UHBECTHPOBAB B AKIHIO, HIYIIYIO B HUKY/A.

51 aHanmu3MpoBa JTydIllMe aKIUU PHIHKOB MOCIEAHUX JIET U MbITAJICS HAWTH Ta-
KHE XapaKTEePUCTHUKHU, KOTOpbIE ObLIM ObI OOIMMHU Y 3TUX aKIUH 0 TOTO, KaK OHU
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CTaJIM JIMACpaMHu. HpI/I 9TOM 5 HC OI'paHUYUBAJICS TAKMUMU TPAAULIMOHHBIMHU I1OKa3a-
TCIIAAIMHU, KakK P/E, a U3ydall MHOXKXCCTBO XapaKTCPHUCTHUK, IMPU IMOMOIIHU KOTOPBIX
MOYKHO OBLIO OBI CMOACIIMPOBATH PCAJIbHBIC ITPOLECCHI.

He mMorau 061 BbI ONKUCATH CBOK) MO/J€JIb BHIOOPA BBIMTPHIIIHBIX aKIUii?

51 mose3yrock Jierko 3anomuHaromeiics abopesnarypoit CANSLIM. Kaxnas ee
OyKBa COOTBETCTBYET OJHON M3 CEMH OCHOBHBIX XapaKTEPHCTHK HAYaJIbHOTO MEepH-
o71a oOpareHns aKIH-TMIEPOB HEMOCPEICTBEHHO JI0 TOTO, KaK OHHM MOIIHO TOIITH
BBEpPX.

bykBa «C» 0603HauaeT TEKyIIylO JOXOJHOCTb aKIWU (current earnings per
share). JIoXOOHOCTD 3a TEKYIINH KBapTaJl CAMbIX MPHOBLUIBHBIX aKIHi 00 m02o,
KaK 3TH aKIUU HaYMHAIM CWJIBHO PAacTH, YBEIMUYUBAJIACh B cpeHeM Ha 70 mpoleH-
TOB II0 CPAaBHEHUIO C TEM K€ KBapTAIOM Ipeapiayniero roga. He nepecraro yaus-
JSITBCSL TOMY, YTO MHOTHE YacCTHBIE MHBECTOPBI M J1aK€ MEHEIDKEPhl MEHCHOHHBIX
(hOHIOB MOKYMAIOT MPOCTHIC AKIMH C HEM3MEHHOM MM Maaromel JOXOAHOCTHIO 3a
Tekymi kBapTalr. C Kakoi CTaTh akius ¢ HU3KUM TEKYIIIUM JIOXOJIOM TIOIEeT BBEpX?
Ecnu, kak mokasaiy Halli WCCIIeI0BAHNUS, CaMble TPUOBLIBHBIC aKIIMHU JaBAIN OOJIb-
IIOH POCT AOXOAHOCTH JI0 PE3KOro MOJbEMA B LIEHE, TO MOYEMY HYKHO OIpaHUYM-
BaTbcst Oosee CKpOMHOH noxomHocThio? [losToMy Hamie nepBoe MpaBHIIO
PEKOMEH/yeT BBIOMpATh T€ AKLHMH, KBAPTAJIbHAS JTOXOJHOCTh KOTOPBIX PAacTeT MH-
HUMyM Ha 20-50 mpoIeHTOB B rOI.

bykBa «A» B Hamel (opmyrne 0603Ha4aeT TOOBYIO JJOXOJHOCTh Ha AKLHUIO
(annual earnings). Hamm uccnenoBaHus MOKa3aJid, YTO TEMII POCTa COBOKYITHOM
JIOXO/THOCTH 32 TIPEABITYIINI MSTHICTHUH MepHUOA Y CaMbIX NPUOBUIGHBIX KM Ha
HAYaJILHOM dTare WX oOpaimieHus cocTaBisil 24 mpoieHTa. B naeambHOM citydae
roj1I0Basi IOXOJHOCTb Ha AKIMIO JOJKHA IIPUPACTaTh €KETOTHO.

VIMeHHO YHHMKAJIbHOE COYETaHHEe CTAOWIBHOW TeKyIIeH 0XOIHOCTH C BBICOKMM
POCTOM CpEIHEH NOXOAHOCTH SIBISIETCS TEM, YTO CO3/1AET NEPBOKIIACCHYIO AKLIMIO.
Peittunr EPS, kotopslii myOnukyercst B «Investor's Daily», koMOHMHUpYeT B ceOe
POCT JOXOJHOCTH Ha AKILMIO 33 MOCJIEIHKE JBa KBapTala B IPOLEHTAX CO CPEIHEH
JIOXOHOCTBIO B IPOLIEHTAX 3a TOCIIEIHUE IISITh JIET ¥ COOTHOCHT MEXIy co0oi Bce
orciexuBaeMbie HaMu akuuu. Panr EPS, paBubiil 95, o3Hauaer, 4To 1o TeKyuen u
HpeabIayIIel JOXOIHOCTH (3a HOCIEeIHHUE IMATh JIET) KOMIIAaHHUs MPEBOCXOAUT 95
IPOLIEHTOB BCEX OCTAJIbHBIX KOMITAHUIA.

byksa «N» B Hareid GopMyie — 3TO HaMUKE KaKOW-TMO0 HOBU3HBL «HoBH3HAY»
MOKET OTHOCUTBCS K M3/IEJMIO WM YCIIyre, HOBOBBEJICHUSM B OTPACIIM WM K HOBOMY
PYKOBOJICTBY. Pe3ynbTaThl HalMxX MCCIeOBaHUN MOKa3aId, 4yTo 95 MporeHTaM Jiv-
JIEPOB pbIHKA CBOMCTBEHHA HEKasl HOBU3HA, MOMAAIOIIAs B OJJHY U3 IIEPEUUCICHHBIX
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kareropuii. HoBU3HOM Takke cuuTaeTcs HOBBIM 1IEHOBOM MakcuMyM akiuu. [IpoBo-
TSl CEMUHAPBI, Mbl OOHAPY>KUJTH, YTO 98 MPOIIEHTOB MHBECTOPOB HE TOTOBBI MOKYIATh
aKLIMIO0 Ha HOBOM MakcuMyme. Ho B TOM-TO M COCTOMUT OJIMH U3 BEJIMKHUX NAapafoKCOB
pBIHKA aKIWH, YTO KaXyIIeecs Ype3MEpHO BBICOKMM OOBIYHO IMOJHUMAETCS ellle
BBIIIIE, & TO, YTO KAXKETCSI CIMILKOM HU3KUM, OITYCKAETCs EIe HUXKE.

BykBa «S» B Hamelr opmyse 0603HauaeT KOJIMYECTBO aKLIMK B OOpalleHUU.
Kanuranuzarus 95-Tu OponeHTOB akIuid U3 YUCHIa TeX, KOTOphIE TI0 HAIlIUM JaH-
HbIM OBLTH HAMJTYYIINMH, B TIEPUOJT CBOETO MAaKCHMAJIBHOTO POCTa HE MPEBOCXOIN-
na 25 MuinroHoB nojeid. CpenHsis KanmuTalu3amus M0 BCEM 3THUM aKIHSIM
cocrapisiia 11,8 Munona jonel, a ee MeauaHa paBHsIIach JUIllb 4,6 MUJUTUOHA.
MHorue WHCTUTYIIMOHAIbHBIE HHBECTOPBI CaMH CO3JAI0T ce0e MPEensITCTBHSA, Orpa-
HUYUBASCh MOKYIKOM aKIUi TOJHKO BHICOKO KANUTAIU3UPOBAHHBIX KOMIIAHUM.
Tem caMbIM OHH aBTOMATHYECKH UCKIFOYAIOT HEKOTOPHIE KOMITAHUU C HAWJTYYIIN-
MU ITOKa3aTeyIIMU pocCTa.

byksa «L» B Hameli ¢opMyse 0003HAYaeT CTaTyC aKLMU MO IIKAJE «IHIep-OT-
crarommiiy. [lokazarens omuocumenvhol cunvl (relative strength) 500 mydrmmx
aknui 3a mepuoj 1953-1985 rr. B cpenneM paBHsuics 87 0o moeo, Kak OHU Havaju
JIEUCTBUTENBHO CUIBHO pacTH. [[lokazarens OTHOCHUTENBHON CHIIBI XapaKTepU3yeT
MOBEJICHUE LIEHBI TAHHON aKIUK 10 CPABHEHUIO C MIPOUYMMH aKUHUSIMH 3a NOCIETHUE
12 mecsnes. Hampumep, oTHOCUTENbHAs ciiia, paBHas 80, o3Ha4aeT, YTo 3a Mocie-
JTHUM Tof] TaHHas akiys Obuia gyuiie 80 MpoLEHTOB BCEX OCTaNIbHBIX akKIuid.| OTcro-
Jla BBITEKAeT BTOPOE OCHOBHOE IMPABUJIO BHIOOPAa — HYKHO OTOMpATh aKIMU-TUJIEPHI,
o0najiaroniye BHICOKUM 3HAYEHHUEM OTHOCHTEIILHOM CHIIBI, U M30€raTh OTCTAIOIIUX
aknui. Sl 0OBIYHO TIOKYTIAKO JIMIITL TAKUE aKIUH, ¥ KOTOPBIX 3HAUYCHUE OTHOCUTEIh-
HOM cuJibl BhIe 80.

BbykBa «I» B Hamieli ¢opmynie 0003HaYaeT MHCTUTYIIMOHATBHYIO TIOJICPIKKY.
HHucTuTy1MoHaIbHBIC TIOKYTATENI — 3TO, O€3YCIIOBHO, CaMbIi KPYITHBIA UCTOYHUK
cnpoca Ha akiuu. JIaupyromye akip OObIYHO MOJB3YIOTCS MHCTHTYITMOHATBLHON
TOJUIEPKKOM. XOTsI Takas TIOAJICPIKKa B ONPEIENICHHBIXK MPEeiaX U JKeNaTelibHa, ee
M30BITOK BPEJICH, MO0 MOXET MPUBOIUTH K KPYIHBIM MPOJaKaM, KOTAa Y KOMITAHUH
WM Ha PBIHKE B IIEJIOM YTO-TO HE 3aiaauTcs. MIMEHHO mosToMy akiuu ¢ Haubomee
LIMPOKON MHCTUTYLIMOHAJIBHOM MOIAEPXKOH MOTYT OKa3aTbesl He Jyuimu. K tomy
BpPEMEHH, KOT/Ia BBICOKAs Pe3yIbTATUBHOCTh KOMIIAHHM HACTOJIFKO OYEBHJIHA, UTO €€
aKIMSMK BJIAJICIOT TOYTH BCE WHCTUTYIMOHATLHBIC YYACTHUKY PHIHKA, TIOKYIIATh 3TH
aKILIM1, CKOPEE BCETO0, YKE MO3IHO.

BykBa «M» B Hameit hopMysie 0003HaYaeT PHIHOK. J[BH>KEHUE B OJJHOM M TOM
K€ HaMpaBJICHUX TPEX W3 YETHIPEX aKIMi MPUBOAUT K 3aMETHOM TOJIBIKKE PHIHOY-
HBIX WHJIEKCOB. VIMEHHO TIOATOMY HYXKHO HAY4WThLCS BBISBIISTH MPU3HAKA 00pa3o-
BaHUs BEPIITUHBI PhIHKA HA OCHOBE aHAIN3a JHEBHBIX 1IeH U 00beMa.
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B o601t nanHbIii MOMeHT BpeMeHH TpeboBanusaMm cucteMbl CANSLIM Oyner otse-
4aTh MEHee 2 MPOLIEHTOB BCEro pbIHKA akiuid. Takas cTporocts GOpMyIibl HE Clydaii-
Ha, 100 HY)KHO OTOOpAaTh TOJBKO CaMble Jy4lllre akuud. YTo MpeArovTeT, HanpuMep,
TpeHep npu Habope UTPOKOB B OEHCOONBHYIO KOMaHAy: HaOpaTh MPOCTO XOPOIINX OOM-
0apIupOB WM BCE K€ MOCTapaThCs 3aM0TYUUTh KaK MOXKHO OOJIbLIE JTyqIInX?

C TakuM CTPOTrHM O0TGOPOM AKIMIi Y Bac, HABEPHOE, BHICOKA /I0JIsI BHIMI-
PBILIHBIX CAEJIOK?

B 1enom 3a mpoie/iiye rojibl OKOJIO JIBYX TPETeH KYIUICHHBIX MHOM aKIUi ObLTH
MPOJIaHbI IOTOM C TIPUOBUTBI0. HO, Kak BBISCHWIOCH, JIUIIIb OJJHA-IBE aKI[UH U3 KaX-
JIBIX JIECSITU CTaju I€MCTBUTENIBHO MEPBOKIACCHBIMM.

BoabmmnHcTBO moka3artesieid Bamei cucrembl CANSLIM, nanpumep
EPS, orOupaloT akuuio 10 ee nogbeMa K HoBomy Mmakcumymy. He sydine
JIM MPOCTO KYNHUTH AKIHUIO, KOIa OHAa eme (OPpMHPYET OCHOBAHHE, a He
JT0KHAATHCS, MOKA OHA TMOI/IeT K HOBOI BepuinHe?

Hpo6neMa HC B TOM, YTOOBI IpEeABOCXUTUTH NPOPLIB OT OCHOBAHUA, KOTOPOI'O
MOXET U HC HpOHSOfITPI. MoxxHo MOKYyIaTh W CJIMUIOKOM pPaHO, WU CIIMIIKOM IIO3JHO.
I'maBHOE — KYIIUTb TOrga, Koraa BEPOATHOCTL MOTCPHU MUHHMAJIbHA. Ecau IMOKYy-
maTb B OCHOBAaHUH, I'TC aKIITUK OOBIYHO MMOABCPIKCHBL IO—IS-HPOHGHTHBIM KoJie0a-
HUAM, TO MOXKHO JICTKO BBUICTCTh M3 IIO3UIIHH. Ho ecmu sa IMOKyIIaro TOYHO B HY)KHBIf/i
MOMCHT, TO IIaACHHUEC aKIIUN 0OBIYHO YKC HC HpeB3OI>’I,I[CT 7 MIPOUCHTOB €€ LICHbI —
YPOBHSA MOCTO MAKCUMAJIBHOT'O CTOIM-TIpUKa3sa.

Mo BamuM cJjioBaM, MEPBOKJIACCHBIE AKIMU MMEIOT BBICOKHE 3HAYEHMUS
OTHOCHUTEJBLHOI cubl — 80 u BhIme. boJbmasa oTHocUTEIbHAA CHJIA —
3T0, KOHe4YHO, xopomo. Ho He ObIBaeT Jim oHa upe3mepHoii? To ecTh ecan
OHa paBHA, 10MyCTHUM, 99, TO He TOBOPUT JIM 3TO 0 TOM, YTO AKIHUS MepPeKyn-
JIeHA W BepOosITHA pe3Kas Koppekuus?

Jlnst Toro 4ToObl CyAUTh 00 3TOM, HYXKHO MOCMOTPETh Ha rpad)uK Kypca aKI[HH.
Jeiio HE B TOM, KaK BelMKa OTHOCUTENbHAS CHIIA, a, CKOpee, B TOM, KaK J1aJeKo
VIUIH IIeHBl OT CBOEr0 CaMoro MOCIEIHEr0 OCHOBAHHMS. AKIUU C BBICOKOH OTHOCH-
TENILHOW CHJION MOKYIAIOT TOT/a, KOTJa OHM TOJILKO HAUMHAIOT MOJBEM II0CIE HOP-
MaJIBHOTO Tiepruoja GOpMHUPOBAHUSI OCHOBaHUS. B 4acTHOCTH, s1 OOBIYHO HE MOKYTAI0
AKIIMIO C BBICOKOH OTHOCHTEJIBHOW CHJIOW, €ClM OHa yxe Oosiee yeM Ha 10 mporieH-
TOB IIOAHSIACH HaJ NPEABIIYIIIUM OCHOBAHUEM.
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Hannumne mapamerpa «M» B cucteme CANSLIM pa3ymHo, u00 u HeMHO-
THX aKOMi 10CTATOYHO, YTOOBI CIIPOBONUPOBATH MeABeKHIl PHIHOK B LEJIOM.
OaHako B TeOPHMH 3TO BBITJISIAMT Mpoine, yeM Ha npakTtuke. Kak, Hanpumep,
Bbl 0TJINYAeTe BePIINHY PbIHKA OT 00BbIYHOI KOppPeKI MU ObIYbero pbIHKa?

BepmmHbl pbIHOYHBIX WHJIEKCOB 00pa3yroTCs JIMIIb OJJHUM W3 JBYX CIIOCOOOB.
[TepBbIii — KOT/Ia MHAEKC JOCTHTAeT HOBOrO MaKCMMyMa IpW HU3KOM oObeme. ITo
TOBOPHUT O TOM, YTO HA JJAHHOM YPOBHE CIIPOC HA aKIUHM HU30K M YTO 3TOT MOJBEM
HeycToiuuB. BTopoil — korzma 00beM TOProB HECKOJBKO JTHEH pacTeT Ipu He3Ha-
YUTEJIBHOM WM OTCYTCTBYIOIIEM pPOCTE LIEH 3aKpbITHA. Bo BTOpoM cilyuae, mpu
HOCTIEAYIOLIEM pa3BOPOTE MOXKET U HE OBITh NMPUPOCTa 00BbEMa, TaK KaK pacrpere-
JIEHHE MPOU30IIIJIO HA IIOIbEME.

Hanpapnenue IBMKeHHS! PhIHKA MOXKHO ONPEAENUTh U APYTHM CHOCOOOM, Ha-
Omofas 3a NMOBEJIECHUEM aKIMH-TUAepoB. Eciy akuuy, JTUIUpoBaBIIe HAa ObIMbeM
PBIHKE, HAUWHAIOT NIPOCENATh, TO 3TO CEPbE3HBIN MPU3HAK COCTOSIBILETOCS Pa3BO-
pota. lpyroii BaxHbIi (hakTOp, KOTOPBIA HE ClelyeT YIycKaTh U3 BHIY, — 3TO
yuerHas ctaBka @PC. OObIYHO 1ocie TOro, Kak OHa MOBBIIIACTCS B /IBA WK B TPH
pa3a, Ha peIHKE HAYMHAIOTCS OCJIOKHEHUSI.

[Tone3HbIM MHIMKATOPOM BEPLIMHBI PhIHKA MHOIAA MOXKET CIIyKUTh JHEBHAs
JTWHUS pocTa/maaenus. [JImaus pocra/mageHus — 3T0 rpaduk pasHOCTH OOIIETo
4nCIIa BRIPOCIIHNX M YIABIIMX 3a JeHb akimii Ha Heio-Mopkckoit hormtoBoit Gupke.]
B sToM ciyuae nuHUS pocTa/mageHns 4acTo OTCTAaeT OT PHIHOYHBIX MHJIEKCOB, KOT/Ia
OHM YK€ TIOJJHSUTHCh IO HOBBIX MAKCHMyMOB, U HE JIOCTUTaeT CBOMX 0ojee paHHHX
BEPILIMH. JTO 03HAYAET, YTO B IIOJABEME YUACTBYET y’KE MEHBIIIEE YNCIIO aKLIUH.

Ecau Bbl CYHUTACTEC, YTO PHIHOK B I€JIOM BCTYIIUJ B MEABCKbBIO (l)asy, TO
MOCOBETOBAJIN ObI BbI OTKPBITH KOPOTKHE NMO3UIUU UJIH TOJBKO JUKBHIHU-
poBaThL I[J'II/IHHLIC?

OOBIYHO 51 HE COBETYIO 3aHMMAThCs KOPOTKUMH IMIPOJaXKaMH HENpoQeccuoHab-
HbIM TpeinepaM. Kopotkas npopaxa — zeno puckoBaHHoe. Cam s OTydrs 3HA4YH-
TENbHYI0 NPUOBLIL OT KOPOTKMX MO3UIMH JIMIIb HA JIBYX U3 MOCIEIHHUX JEBATH
ME/IBEKbHUX PHIHKOB.

Wrpate Ha MOHIKEHHUE aKIUH JIMIIb W3-32 TOTO, YTO €€ LIEHA KaXKETCs CIUIIKOM
BBICOKOH, HE CJIeIyeT. 3a/1a4a COCTOUT HE B TOM, YTOOBI MTPO/IaTh HAa BEPIIMHE, a B
TOM, 4TOOBI cliesaTh 3T0 BoBpeMs. O KOPOTKOHM MpojiaXke MHIWBHIYaTbHbBIX aKIHH
MOJKHO TIOJyMaTh TOJIBKO TIOC/IE TOTO, KaK PHIHOK B LIEJIOM IIPOJEMOHCTPUPYET IPH-
3HaKM BepuMHbL. Jlydmias rpaduyeckas Moienb Ui KOPOTKOM MPOJaXu TaKkoBa:
HayaB IMOJTHUMAThCS OT TPEThEH WM YETBEPTON BIAIMHBI, aKIHsI OCTAaHABINBACTCS.
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Jlanee nomKHO MOCNENOBATh MaJIeHUE HUXKE MPEAbIAYLIe BIaAUHbI TP MOBBIIICH-
HOM oOBbeMe. 3a MepBhIM CEPbE3HBIM MPOPHIBOM YPOBHS BIAAWHBI OOBIYHO CICIYIOT
HECKOJIbKO TMONBITOK OTKaTa BBepX. IIpexHsAs BMaauHa cTaHET Temepb 30HOH cO-
MIPOTHBJIEHUS] — BCE MHBECTOPBI, KYMUBILKE B ATOH 00JacTH, HECYT MOTEPH, U MHO-
rH€ U3 HUX OXOTHO BBIIUTM OBl M3 pPBIHKA MOYTH MpHU CBOMX. [[03TOMYy OTKaThl K
MIPOPBAaHHBIM BMAAWHAM SIBIISIIOTCS XOPOIIMMK BPEMEHHBIMHU OPHUEHTHpaMHU Ui KO-
POTKHX MPOJAK.

Co3naer i (pAaKTOP HEOTPAHMYECHHOI'0 PHCKA NPH KOPOTKHX NPOJa-
7KaX KaKHe-TO 0c0o0bIe CJI0KHOCTH?

[ MeHsI — HET, IIOCKOJIbKY 1 HUKOIZIA He Wy Ha HEOIpaHWYEeHHBIM puck. Eciu
KOpOTKas MO3UIKS 000paynBaeTCcsi HE B MOIO TIOJIB3Y, TO 51 BBIXOXKY M3 PBIHKa IOCTe
MOTEepH MEpBBIX 6-7 mpoueHToB. IIpexkae yeM urpaTh Ha MOHMKEHHE KaKoW-In00
aKIUK, HY’KHO PELIUTh, 110 KAKOU LIEHE 3aKPbIBATh 3TY MTO3ULIMIO B CIIy4ae NOTEPb.

Kpome cucrembr CANSLIM, onpenessironieii BbIOOp aKuuii, Ba)KHYIO
POJIb B 0011€ll CTpaTernu, 04eBHIHO, HIPAaeT KOHTPOJIb HAJX puckoMm. Pac-
CKaKUTe, MOoKAIylicTa, MOAPoOHee 00 3TOM acneKTe TOProBJIu.

S cunTaro TIIOXMMH BCE aKIIMH, KpOME TeX, KOTOpble pacTyT B IieHe. Korga oHu,
Ha000pOT, MAAAIOT, MPUXOJUTCS CIIENIHO MpecekaTh notepu. CekpeT ycrmexa Ha
pBIHKE aKIUi HE MpearoiaraeT, 4To Tpeiaep BooOIe He ojbkeH ommbarbes. Ha
CaMoM JieJie BIIOJTHE MOXKHO BBIUTPATh, Jake OYJydYd MpaBbIM TOJIBKO B TMOJOBHHE
ciydaeB. [ TaBHOe — TepsiTh MUHMMYM JICHET Ha omuOKax. S B3s1 cebe 3a mpaBuiio
HUKOTJIa HE TEepsATh Ooyiee 7 MPOILIEHTOB Ha JIIO0O0M KyIuieHHOW akiuu. Ecnu axius
yHajeT Ha 7 MPOICHTOB OT IIEHBI MOKYIKH, TO S aBTOMaTHYECKH MPOJaM €€ IO Phl-
HOYHOU I[eHe 0e3 KaKux-JIn00 pa3ayMuil U KojieOaHuH.

KoHedHo, KTO-TO CKa)XeT, 4TO JaHHYIO aKIMIO MPOJaBaTh HENb3sl, HOO 3TO IpH-
HeceT yObITOK. Ho eciu 1ieHa akiuu yrnajia HUXe TOKYITHOM, TO MpoJjaxKa, Kak TaKo-
Basi, yObITKa HE JacT — OH yxke ecTh. CoxpaHeHHe YOBITOYHON MO3UIIMU SBISCTCS
caMoll cepbe3HOl OmMOKOH OONBIIMHCTBA MHBECTOPOB. JIF0IM MPOCTO HE OHUMA-
IOT, HACKOJIbKO Ba)XKHO OBICTPO MpecekaTh moTepu. Eciu He mpuaepKuBaThCs Ta-
KHX TPaBWI, Kak, HAPUMEp, OTCEYCHUE MOTEePh HAa YPOBHE 7 MPOIICHTOB, TO Ha
MEJIBeKbUX PBIHKAX, BpOJie UMEBIIUX MecTo B 1973-1974 romax, MOKHO HOTEPSTH
70-80 mpoueHTOB cBoero kKamutana. S 3HaI0 JroAeH, pa3opHBIIMXCS B MOJOOHBIX
cutyanusax. Eciau Tpeiinep He roToB MpeceKarh MOTePH JI0 MUHUMYMa, TO €My, Bepo-
SITHO, HE CJICAYEeT MOKYIaTh aKIuK. Beib He CTaHET ke OH YIPaBJIsTh aBTOMOOUIIEM
0e3 TopM030B?
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B cBoell kHMre s NPUBOXKY OAHY UCTOPHIO, KOTOPYIO MO3auMCcTBOBal y Dpena
Kenmu — aBtopa xuuru «Ilodemy Bbl BBIMIpBIBa€TE€ WM NpourpbiBactey (Fred
C.Kelly;, «Why You Win or Lose»). DTa uctopusi — Jy4llas U3 U3BECTHBIX MHE
WUTIOCTPALMIA TOTO, KAK TUIMYHBIA MHBECTOP MBITAETCSI OTCPOUUTH PELIEHHUE O MPO-
naxe. HekTo coopyui JOBYIIKY ULl MHIIEEK, COCTOSBIILYIO U3 OOJBIIOrO SIHUKA C
OTKHUJHOM JBEpLeH, K KOTOpOi Bejla MpUMaHMBAIOLIasl IOPOKKA U3 KYKYPY3HBIX
3epeH. K nBepiie Obuta npukpervieHa JJIMHHAs BEPEBKa, JEPHYB 32 KOTOPYIO, MOX-
HO OBLJIO 3Ty JIBEpIly 3aXJIONHYTh. Halll nTuiienoB Tak u aena, Korjaa B siuKe coOu-
paJIoCh JOCTaTOYHO MHOrO NTHUL. HO CHOBa OTKpPBHITH /BEPLLY C MOMOIIBIO BEPEBKU
ObUIO YK€ Henb3sl. J[JIsl 3TOro MpUXOAWJIOCh BO3BpAILAThCS K SIUKY M, 3HAUMT,
pacIyruBaTh UH/AEEK, KOTOPbIE MPOTYIUBAIUCH BOKPYT.

OnHaxapl B JIOBYIIKY 3a0perna aroxkuHa uHaeek. [lotom omHa BeIOpanack, U UX
ocTanock ofMHHAMIATh. «Hamo ObUIO EepHYTH 3a BEpeBKy, IMOKA MX OBUIO JIBEHA/I-
1aTh, — MOxyMall Jiosell. — Ho, BO3MOXHO, ylieamias nHaelka emie BepHercs». 1
OH peIInI MoAoXkKnaTh. [loka OH ajm BO3BpAILCHUs IBSHAIIATON HHACHKH, U3 JIO-
BYIIKU BBIOpAIHCH ellie B NTUIBL. «MHE ci1efoBao Obl yIOBICTBOPUTHCS OJIMH-
HaJIIAThIO UHJCHKaMHU, — TOoXyMall OH. — Ecii XOTb 0/]Ha M3 HUX BEPHETCH, 5 TYT
K€ 3axXJIONHY JIOBYIIKY». [loka OH MpoJoinKai >KAaTh TAKUM 00pa3oM, JIOBYIIKY
NOKHMHYJIM €Ille TPY WHICHKH U Tak Janee. B utore He ocTajgochk HU OIHOM NTHIIBL
OmrbKa NTHIENOBa COCTOsIIA B TOM, YTO OH HUKAK HE MOT' PacCcTaThCsl ¢ HaIEK 0N
Ha BO3BpalICHHE XOTs Obl YaCTH MPEKHUX MHJECK. VIMEHHO TakOBO MOBEICHUE TH-
NMYHOTO MHBECTOPA, KOTOPBI HE MOXET 3aCTaBUTh ceOs mponarh ¢ yobrtkoM. OH
NPOJIOIDKACT HAIEATHCS, YTO aKIMs BHOBb MogHUMeETcs. OTCrOIa MOpalb: 4TOOBI
COKPATHUTb CBOI PHCK HA PHIHKE aKIWH, IEPECTAHbTEe CUNTAThH UH/ICEK.

Hrak, nas Bpidopa akuum Bbl noJib3yerech cucremoit CANSLIM, a pus
BbIX0J1a B cJIy4ae OIIMOKN — 7-MPOUNEHTHbIM NMPAaBHJIOM. A KaK BbI OIpe-
AeJisieTe MOMEHT JUKBUAAIMYU BHIMTPHIIIHON MO3UUMU?

Bo-nepBbIx, M0OKa akius UMEET XOpOLIUE MOKa3aTelu, MO3ULKI0 HaJ0 coXpa-
HTh. Kak ckazan xecc Jluepmop: «bosbliryto NpHObUTL HE BBICUUTHIBAIOT, & BbI-
CIKUBAIOT». BO-BTOPBIX, HY’KHO YSICHUTb, YTO MPOAATH TOYHO Ha BEPILIMHE BCE PABHO
He ynactes. [losromy cmemHo yOMBaThes, BUAA, YTO aKIMs MOCIE TOro, Kak Thl €€
npoJiall, MOAHSIACH elle Bble. L{enb cocTOuT B TOM, YTOOBI MOIYYUTh OT CBOUX
aKIMi BECOMYIO MTPUObLIb, a HE OropYaThcs U3-3a TOTO, YTO LIEHA MPOIOJDKAET pac-
TH TOCJIE BaIIEro BbIX0/1a U3 PhIHKA.

B Bamux ny0Jukanusix NpUHUKAeTCs PoJb psjia Mokasaresieil, KOTo-
pble MHOTHE CYUTAIOT BaskHbIMH. K HUM oTHOcsATes P/E, nuBuaenabl, nu-
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BepcupuUKANMSA U TOKA3aTe/M NepeKylJeHHOCTH/iepenpoganHocTH. Yro,
Mo-BalleMy, HEeBEPHO B TPAKTOBKE 3THUX MOKa3aTesel ¢ MO3HIMii 3ApaBoro
cvbiciaa? Haunem ¢ nokasareas P/E.

AOCYpIHO CUMTATh aKIMIO HEIOOLIEHEHHOM, €CIIM OHA IpOJaeTcs MPU HU3KOM
3naueHuu P/E. Hamm uccnenoBanus BbISBUIIM, YTO OTHECEHUE aKLUK K YUCITY JTyd-
mmx cnado xkoppenupyetcs ¢ BennunHoi ee P/E. Tak, y oMHMX B Hayase KPyIHOTo
pocta oH coctarisut 10, y apyrux — 50. [lo qaHHBIM 3a TpUALATE TPU Toja HAOJFO-
nennit (1953-1985), cpennuii nokaszarens P/E akimii-nuaepoB B caMoM Havalie ux
pocta pansics 20, a y ungekca [loy-JxoHca 3a ToT xe nepuog — 15. B konue
da3sl pocta cpennee 3Hadenne P/E atux akuumit coctaBmino okono 45. 91o o3Haya-
€T, 4TO TOT, KTO B IPOILIIOM He MoKynai akuuii ¢ P/E BbIme cpeanero, aBToMaTu-
YECKH JIMIIHI ceOst OOJIBIIMHCTBA CaMbIX JIYUIINX [IEHHBIX OyMar.

OOmras ommOKa MHOTHX MHBECTOPOB COCTOUT B TOM, YTO OHU MOKYHAIOT aKIHIO
yKe TOJIbKO 1moTomy, uto ee¢ P/E kaxkercs Huskum. A s toro, 4ro0bl P/E Obin
HU3KHM, OOBIYHO €CTh OYE€Hb BECOMBbIE ITPUUMHBL. MHOTO JIeT Ha3aj, eBa HauaB U3Yy-
YaTh PBIHOK, sl IpUoOpen akuuu «Northrop» ¢ 4eTbIPeXKpaTHBIM MPEBBIIICHUEM
JOXOJJHOCTH. BriocnencTsuu s ¢ n3ymyieHHeM HaOro[al, Kak JOXOJHOCTh B UTOTE
CHU3MJIACh 10 JBYKPATHOM.

Hpyras pacnpocTpaHeHHas OIMOKa — MpOJaBaTh aKIMU C BBICOKMMHU 3Ha-
yenusimu P/E. Jlo cux mop nomHIo, kak B 1962 roay oauH MHBECTOp, BIETEB B
OpPOKEPCKYI0 KOHTOPY MOEro IpPHUATENs, YBEPEHHO 3asBHJI, YTO aKIUU «Xeroxy
CHJIbHO TIEPEOLIEHEHBI, MO0 OHM TPOMAIOTCS ¢ SO-KpaTHBIM MPEBBIIICHUEM TOXO/I-
HOCTH. I Besien OTKPBITH KOPOTKYIO MO3HULUIO 1O LieHe 88 moiul. A 3areM 3Tu
aKIMH, ¢ y4eTOM OOpaTHOW MONPABKM HA MPOBEACHHOE POOJIEHHE, BBIPOCIH 110
1300 pom.

A 4YTO BEI CKajKeTe 0 JUBUIEeHAAX?

Mexy 1leHOHM aKuuu ¥ AUBUICHIAMH 110 HEW Koppemsiuun He umeercs. dakru-
YeCKU YeM BBIIIE UBHICH/IbI, KOTOPHIE BHIILIAYMBACT KOMITAHHS, TEM XyXKe €€ MOJIO-
’KEHHE, TaK KaK He MCKIFOYEHO, YTO OHA BBIHY)KIEHA OpaTh KPEAWUTHI MO BBHICOKUE
HPOLIEHTHI, YTOOBI BO3MECTUTh CPEJCTBA, BHIIAUEHHbIE B JUBHACHMAAX. [lepxaTsb
HaJaouye akKiuK TOJIbKO M3-3a MX AUBHICHIOB IIPOCTO HAMBHO. Beab 4MCTHIA 10-
XOJ] OT aKLMH C IUBUJCHIOM B 4 NPOLEHTA IIPY TAJEHUU €€ LIEHBI Ha 25 NMPOLIEHTOB
obepHeTcs 21-TpOIeHTHBIMU TTOTEPSIMHU.

Hy, a nHanKaTOpPBI NEPEeKyNICHHOCTH/IepPenpoAaHHOCTH ?
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WX s moutn He yuuThiBato. B cBoe Bpems y MeHs paboTai OlMH W3BECTHBIH Crie-
UAJIKCT 10 3TUM TeXHU4YecKuM uHaukaropam. Kornma B 1969 rony B camblii pasrap
NaJICHUs] PhIHKA S YTOBapUBajl MOPT(ETbHBIX MEHEIKEPOB JIMKBUIUPOBATH MTO3U-
I1H 110 AKIHSAM U IIEPEUTH B HAIMYHOCTB, STOT CIIEHUAIUCT YBEPSII UX, YTO IIPOJa-
BaTh yX€ IO3JHO, IIOTOMY YTO €r0 HMHAMKATOPBl YKAa3BIBAOT HAa CHIIBHYIO
HIEPEIIPOAAHHOCTL PBIHKA. M BOT C 3TOH-TO MHIMKATOPHOM <II€PENPOJAHHOCTBION
MaJICHUE PBIHKA TOJIBKO YCKOPHIIOCK.

N nocjienHuil MyHKT U3 CNMCKA aTAKyeMbIX BAMM LIEHHOCTeN 31paBo-
MBICJIHMS — 3TO AUBepcuUKAIUS.

JluBepcudukaiys — 3TO CTpaxoBaHUE OT HeocBeloMJeHHOCTH. Ilo-moemy,
Jydllle BIaJeTh HEMHOTUMHU aKLIMSIMH M 3HaTh O HUX MAaKCHMaJbHO MHOTO. [10BBI-
IIEHHast N30MPaTEeIbHOCTD YBEJIMUYHMBACT IIAHCHI BBIOOpa Hammydmmx oymar. K Tomy
K€ 32 3TMUMH aKIUSAMU MOXKHO CIIEUTh O0Jiee BHUMATEIBHO, YTO BaKHO JUISl KOHT-
POJIS HaJl PUCKOM.

CKo/1bKO 7Ke aKIMii BbI ObI 0COBETOBAJIH /IEPKaTh 0/ITHOBPEMEHHO Cpe/i-
HeMY MHBeCTOpy?

IIpn kanurane B 5000 nomn. pasymMHO JepKaTh aKIIUK OJHOTO WM JBYX HanMe-
HoBanu#, pu 10000 — tpex wmm yersipex, npu 25000 — yeTslpex WM STy, IPU
50000 — maru wim mwecty, ipu 100000 1071, ¥ BbIllle — MIECTH WIIM CEMHU HauMe -
HOBaHHI.

Ectb 1 eme kakue-ind0 cepbe3Hble 001Me 3a0/1y:KIeHUsSI TOMUMO
YIOMSIHYThIX?

BoNbIIMHCTBO MHBECTOPOB CUMTAIOT IpadUKH HAIyBaTEIbCTBOM. M TOJIBKO
5-10 mporeHTOB pazbuparoTcs B HUX. Jlaxke MHOTHE NMpodecCHOHANbl HUYETO HE
cMbIcTaT B rpadukax. Ho mHBecTop 6e3 rpaikoB — 3TO Kak Bpad, HE UCTONbB3Y-
roumii peatred u OKI': o6xonuThest 6€3 HUX mpocto riaymno. I'paduku naroT neH-
HBIE CBEJICHUS O TIPOUCXOJISAIIEM, T00BITh KOTOPBIE APYTUMH CTIOCOOAMHU HEJETKO.
C X MOMOIIBbIO MOYKHO METOJIMYHO OTCIICKHBATH OTPOMHOE KOJMYECTBO pa3iIHy-
HBIX aKIIUH.

Panee BbI ynoMsiny/ i1 00 UCIOJIB30BAHUM 00beMa B KaueCTBe MHIUKA-
TOpa pa3BopoOTa PHIHOYHLIX MHAEKCOB. Bbl ucno/sib3yere 00beM B 3TOM Ka-
YyecTBe M MPH TOProBJjie MHAMBUAYAJIbHBIMHM AKIIUAMU?
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O0beM TOProBiM akIued — 3TO Mepa chpoca W TpezsiokeHus.. Ecnu aknus
Ha4YMHAET JIBUTAThCS K HOBOW BEPIIMHE, TO O0OBEM JIOJDKEH BO3PACTH MUHHMMYM Ha
50 MPOIEHTOB MO CPABHEHHWIO CO CPEIHETHEBHBIM YPOBHEM MOCIETHHUX MECSIICB.
Bpricokmii 00beM B KITHOUYEBOW TOYKE — 3TO LIEHHEHINHIA MPHU3HAK TOTO, YTO PHIHOK
TOTOB JIBUHYTHCS JAaJIbIIIC.

OO0BeM MOYKHO UCIIONB30BaTh M B 00paTHOM cutyarmu. Kora 1ieHsl noce nojbe-
Ma BXOJST B 30Hy KOHCOJIMJAINHN, 00bEM JIOJDKEH CHITLHO TiaiaTh. IHBIMU CIIOBaMHU,
Ha PHIHOK JOJDKHO TMOCTYIATh OYEHb MaJIO MpeajioxkeHui o mpogaxe. [lepuon koH-
conMIay 00bIYHO MOApa3yMeBaeT MajieHue oobema.

Kak BbI cipaBJisieTech ¢ M0J0COH MOTEPH?

[Tonoca notepp, B KOTOPOIl HET Ballleld BUHBI, TOBOPUT O BO3MOKHOM YXY/IIIIE-
HUM TOJIOKEHUS BCErO PbIHKA. B cilydae MATH-IIECTH YUCTBHIX MPOUTPBILEH MOAPS/
Jy4Ille OTCTYIUTh U 3a{yMaThCsl, HE 11Opa JIM BBINTH U3 PBIHKA.

MMapamerp «M» cucrembl CANSLIM noguyepknBaer, KaKk Ba:kKHO ObITh
BHEe PbIHKA BO BpeMsi KPYNHBIX MelBexKbHX (pa3 — 1o KpaiiHed mepe B
MJIMHHBIX no3unusix. B 1o :xe BpemMs 00JbIIMHCTBO B3aMMHBIX (DOH/IOB B
CHJIYy caMoii cBOell MPUPOJbI COXPAHAIOT KPYIHbIe MO3MUHMU B AKIHUAX KAK
HA ObIYBMX, TAK U HA Me/IBeKbUX PbIHKAX. 3HAYMT JIM ITO, YTO BbI CUHUTAE-
Te BJIOKEHHSI BO B3aUMHbIe (POHABI HedpPpeKTUBHBIMHU?

Bb1 Oynete yauMBIIeHBI, HO 51 CYMTAIO 3TH (OHIBI IPEBOCXOJHBIMA OOBEKTAMHU
JUIs nHBecTHpoBaHus. Ilo-MoeMy, KaXKablil TOMKEH UMETh COOCTBEHHOE KHIIH-
I1e, HEJBWXUMOCTh, a TAaK)K€ MHBECTHUIMHM B aKIMAX WM BO B3aUMHOM (hoHTeE.
ToabKO Tak MOYKHO TIOJTyYUTh BECOMBIN JTOXOJ] IOMUMO 3apa0OTHOH 1iatel. [Ipo-
O1eMa B TOM, YTO, HECMOTpPSI HAa UX 3aMedaTelIbHble MHBECTUIIMOHHBIE KauecCTBa,
MaJio KTO 3HA€T, KaKk ¢ HUMH padoTaTh. Kirou K ycrenmHoMy WHBECTUPOBAHUIO BO
B3auMHbIe (DOHIBI — yMEHHE XAaTh 0e3 paccyxaeHuid. Ecnm yx BKiaabIBaTh B
¢oHz, To ¢ pacyerom JsieT Ha 15 wm Gosbie. TONBKO TOTAa MOXKHO CHENaTh MO-
HacTosmeMy Oonbire AeHbru. Ho U1t 3Toro Hajso 3amnacTich TEPIECHUEM, YTO-
OBl mepexaaTh TPU, YEThIpe WM JaXXe IATh MEABEKbUX PHIHKOB. OOBIYHBIN
HPUPOCT TUBEPCU(UIIMPOBAHHOTO (OHAA AKIUH POCTa MPH OBIYBEM PHIHKE CO-
crapmsier ot 75 1o 100 mportieHToB, a cnaj npu MeaBexxbeM — Jmiib oT 20 g0 30
IIPOLIEHTOB.

To ecTh BJIOKEHHSA B (l)OHI( U B MHIAUBHUAYAJbHbIC aKIIUA TpeﬁleT COo-
BCEM pa3HoOro HOI[XO)IZI?
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[a, coBceM pasHoro. B ciydae MHIMBUIYaIbHON aKIMK pa3MEILEHUE CTOI-TIPH-
Ka3a IpoCTO HEOOXOaMMO, NOO HUKOT/AAa TOYHO HE MPEayra/laciib, HACKOJIBKO IIIy-
OOKO OHA MOJKET OITyCTHThCS. [[oMHFIO, KaKk OHaKIbI 1 Tipoai akiuro 3a 100 momr.,
a OHa, B KOHIIE KOHIIOB, ynaia a0 1 mommapa. Sl make He Jymal, 9TO OHA MOXKET
HACTOJIBKO yHacTh. M rae OBl 1 OUyTHIICS, IEp’KUCH 51 3a Hee 110 KoHIa? OqHa Takas
ommOKa — ¥ Ha PHIHOK Y>K€ HE BEPHYThCSI.

B ciygae B3aumHOTO (hoHIA HYKHO, HAOOOPOT, TIEPESKAATH BCE MEIBEKBH TIC-
puombl. [TockoibKy OOMBITMHCTBO THX (oHIOB AuBepcuduimpyercs Ha 100 u 6o-
Jiee HAMMEHOBaHMI aKiyi Bcero criektpa skoHoMuku CLLA, ¢ pocrom akmuii mocie
MEZIB&KBETO ATara MOAHUMYTCS U (POHIBI — TO €cTh 3TO MmoyTH HemsbexHo. K co-
KAJICHUIO, B ME/IBEXKHI TepHO]T OOJBIIMHCTBO JIIO/ICH B MCIyTe PEIlaloT IepeKiIo-
YUTHCSL HA YTO-TO JPYToe, TyOst TeM CaMbIM CBOW JTOJTOCPOYHBIA WHBECTHUIIMOHHBIN
maH. Ha camom gerne, xoraa xopommii auBepcuuImpoBaHHbI (OHI pOcTa PE3KO
HaJaeT, Hy’)KHO IIOKYTIaTh erie OoJIbIIe.

BeixoauT, J10aM B Macce CBOeil CKJIOHHBI OTHOCHTHCH K (POHAAM TaK,
KaK CJIeI0BaJI0 Obl OTHOCUTHCH K HHAUBUAYAJIbHBIM aKIUIM, 1 HA000pOT,
K akiuaM — Kak K ¢ougam? To ecTh 00BIYHO OHM Jep:KATCHA 32 MPOUT-
PHINIHBbIE MO3UMIUM 10 MHAMBUAYAJILHBIM aKIHUSIM H, HA000POT, JUKBUIU-
PYIOT BJIO:KeHUs BO B3aUMHbIe (OH/IbI, €CJIU Te Pe3KO0 MaJaloT.

CoBepiieHHO BepHO. bosblias 4acTe TOro, 4To JIOAW JENAK0T HAa PHIHKE MOJ
BIIMSTHUEM SMOIIMH, OIIMO0YHO.

KcraTu, kakoBbl HauboJiee cepbe3Hble OMIUOKU, KOTOPbIe 00BIYHO CO-
BEpPIIAIOT HHBECTOPbI?

B moeii kaure ecth r1aBa, B KOTOPOH OMMCHIBACTCS BOCEMHA/IIATH TAKUX OITHOOK.

Crnenyromnuii mepeueHb pacpoCTPaHEHHBIX OMMOOK MPUBOUTCS 1O KHUTE
O'Huna «Kaxk 3apa0aTbiBaTh Ha aKIUAX» :

1. BoNbIIMHCTBY MHBECTOPOB HE JJAHO MEpEeceyb «CTapTOBOM JHMHUUY», OO Y
HHUX HET XOpOIIMX KpUTEpHeB BbIOOpa akimid. OHU HE 3HAIOT, HA YTO OPHEH-

TUPOBATKCS, YTOOBI HAWTH MPUOBUILHYIO aKLIMI0. B pe3ynbpTaTte nmokymamot

O'Neil.; How to Make Money in Stocks, «McGraw-Hilly; 1988.
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TPETLCCOPTHLIC AKIIUU THUIIA «HU cebe-Hu JIIOAAM», HUYEM HE OTIIMYUBIIUCCSA
Ha PBIHKE U HC ABJIAIOIIUCCA HACTOAIIUMUA JINACPaAMU.

2.HanexHslii cnoco® 10OUTHCS MU3EPHBIX PE3YJIBTATOB — KYNHTH HMaAaro
IIyro aknuio. Takas cienka KakeTcsl BBITOJJHOM, TOTOMY YTO aKLUsS CTOUT
JIelIeBIIe, YeM HECKOJIBKO MecsIleB Ha3ald. Tak, B mapte 1981 roga ogun Moif
3HaKOMBIN Kymuil akuuu «/nternational Harvester» nio uene 19 gom., no

TOMY YTO OHH PE3KO yMaJli M Ka3aJuCh BBITOAHON MOKYNKOH. DTO ObLIa Iiep

Basi MHBECTHUIMSI MOETO 3HAKOMOTI'0, M OH CZeJIall KIaCCHUECKYIO JUIsl HOBUUYKA
ommnOKy — KYIWJI aKIUIO 110 LieHe, OJM3KON K ee TOI0BOMY MUHUMYMY. Kak
MOTOM OKa3aJI0Ch, KOMIIAHUSA-MUTEHT ObLIA B TPYAHOM MOJOKEHUH U B TOT
MOMEHT €i TPO3WII0 OAHKPOTCTBO.

3.Eme 6onee nmaryOHas TakTHKa — JOKYNAaTh PU TOHMKAIOLIEHCS, a HE IPH
noBbIIIatolIelca 1ieHe. Ecau Bbl mokymnaere akiuto 3a 40 qoit., a 3aTeM npu
Kynaere emie 1o nexe 30, To, yCpeHNB 3alUIaYeHHYI0 LIEHY 10 35, BBI OKa3bl
BAETECh BO BJIACTH MPOUTPHILITHBIX HIUTIO3UH, CUNTAs], YTO JENaeTe YAaYHYIO
WHBECTULIMIO NOCNe HeyAauHol. Takas AuieTaHTCKas TAKTHKA MOKET IIPH
BECTHU K CEPHE3HBIM MOTEPSIM U UYTh JIM HE K Pa30PEHUIO MOCIIE BCETO HE
CKOJIBKUX KPYIHBIX MPOUTPHIIIEH.

4.JIroau OXOTHO MOKYNAIOT aKLIUH, ITPOJAIOIIHECS 110 HU3KOH 1ieHe. Y HHUX CO
3[aeTCsl IOKHOE BIIEUaTICHNE, OYITO BHITOAHEE KYIUTH OOJbINE aKIUii 10
tamu B 100 niu 1000 mTyk (TO €CTh TaKUX, KOTOPBIE U3MEPSIOTCS KPYTIIBIMU
gyrcnamu). OT 3TOr0 OHM YyBCTBYIOT ce0sl yBEpeHHEE, a BO3MOXKHO, U 3Ha
guMmee. Ognako ny4mie nokynaTte 30 unu 50 mTyk 0osee JOPOrux akUMi
MpeycreBamux Komnanui. Hy)kHO HCXOIUTh U3 KOJMYECTBa BKJIAbIBae
MBIX JICHET, a HE U3 TOT0, CKOJIbKO MOKHO NpuoOpectu noneit. [lokynaiite
caMbIil JTy4IINi U3 TOCTYIHBIX TOBApOB, a HE caMblil JenieBblil. KoneuHo,
MOYTH HEBO3MOKHO YCTOATH Nepe]] COOIa3HOM KYIMUTh aKkIUIo 3a 2 10JT., 5
Jout. wnu gaxe 3a 10 momn. Ho akuuu rienoit 10 qosut. wiin HIDKe Tak Jerie
BBI TOJIBKO MTOTOMY, YTO UX KOMITAHUU-IMUTECHTHI JTMOO0 PaHbIIEe UMEIH TIIO0
XHe ToKa3aTenu, TU00 UX MOJOKEHUE YXYAIIUIIOCH 3a MOCIIEeIHEE BPEeMs.
AKIIUU — 3TO TakoH ke ToBap, Kak U Bce Apyroe. Hemb3st mpuoOpecTH BBIC
M cOpT MO caMoil HU3KOM LieHe!

[MTokymka AemeBbIX akuid 0OOBIYHO OOXOJUTCS JOPOKE IO KOMUCCHOHHBIM
W HalleHKaM. PHCK mpu 3TOM BBIIIIE, TIOTOMY YTO CKOPOCTH MaJCHUs Jelie-
BBIX aKIUi MOXeT ObITh Ha 15-20 MpOIEHTOB BBIIIE, YeM Yy OOJBIIMHCTBA
0ornee moporux akuumid. OOBIMHO MPOQECCHOHANB W WHCTUTYIIHOHAIBHBIC
YYaCTHMKH PBIHKA HE MOKYMaloT akmuid neHoil B 5 wimm 10 momn. Iloatomy
KYIHUBIIHNE STH HU3KONPOOHBIE IICHHBIE OyMaru OKaXXyTcsl B KOMIAHHU JIep-
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’Katenel ropas3no Oosee HU3KoOro panra. Kak yxe roBopuiioch, HHCTUTYIH-
OHAJIbHASI TIOAJIEP’KKA — OJHO W3 YCIJIOBUI, CIIOCOOCTBYIOLIMX MOJOPO’Ka-
HUIO AKLHH.

5.HaunHaromue crieKyJIsIHTBI CTPEMSTCS] COPBATh Ha PHIHKE KPYITHBIN KYIIL.
OHHM XOTAT NMOJIYYUTH CIUIIKOM MHOT'O U CIIMIIKOM OBICTPO 6e3 Heo0Xxo1u
MOTO aHaJIM3a ! ITOJrOTOBKH, HE OBJIA/IEB OCHOBHBIMH METOJIAMH U HaBbIKa
mu. OHU HIIYT JIETKHUX ITyTeH K OBICTPOMY BBIMTPBIITY, HE JKeJasi TPaTUTh
BpeMsI ¥ CHJIBI Ha U3YYEHHE TOTO, YeM OHH, COOCTBEHHO, 3aHUMAIOTCH.

6.AMEpHKAaHIIBI B MacCe CBOEH JIFOOSIT OKYMATh UCXO/S U3 MOJICKA30K, CITy
XOB, ¥ COBETOB KOHCYJIbTAlIMOHHBIX CIIy>k0. TO eCTh OHM rOTOBBI PUCKOBATH
CBOMIMH KPOBHBIMHM JICHBIaMH, PYKOBOJICTBYSICh Uy>KUMHU MBICIISIMH, a HE CO0
CTBEHHBIM ITOHUMAHHEM TOTO, YTO OHH JienaroT. CiTyxu B OOJIBIIMHCTBE CBO
€M JIOXKHBI, H, JTa’Ke €CIIH COBET BEPEH, TO, [0 MPOHHUH CYyIbOBI, aKIHsI 4acTO
IaJIacT B IICHE.

7.MlHBECTOPBI IOKYTIAIOT BTOPOCOPTHBIE aKIMHU U3-32 AUBUICH/IOB HJIH MaJIOTO
koa¢punmenta P/E. /luBuaeH 11 MeHee BasKHBI, 4€M JOXOJAHOCTh Ha aK
1uto. GakTHYEeCKH YeM BBIIIE JUBHCH/IBI, KOTOPHIE BHIIUIAYMBAECT KOMIIA
HUSI, TEM XYKe €€ TOJIOKEHHE, TaK KaK He HCKITIOYEHO, YTO OHA BBIHYKICHA
OpaTh KpeIUTHI 10T BEICOKHE TIPOLIEHTHI, YTOOBI BOSMECTUTH CPEICTBA, BBITI
JIaYeHHBIE B MBUACHAAX. IHBECTOpP MOKET OTEPSTH BEMUNHY JUBUICHIA
3a OMH-/IBA THA IEHOBBIX KOJIeOaHmi akiuu. YTo ke KacaeTcsi HU3KOro
3Hayenust P/E, To oHO, ckopee Bcero, 0Ka3ajaoch TAKOBBIM M3-3a MJIOXHX
rokasaresnell KOMITaHUH B TIPOIILIIOM.

8.JIto1m BKIIAIBIBAIOT B T¢ KOMITAHWH, HA3BaHUS KOTOPBIX UM 3HaKOMBI. OjiHa
KO ecJM 4enoBek padotan B « General Motorsy, To 3TO ellie He 3HAYUT, YTO
MMEHHO €€ aKIIMH XOPOIIH ISl MOKYNKH. MHOTHE aKIMY, HAWTy4IlIne ¢ TOY
KU 3pEHUS] THBECTHIINA, MOTYT OBITh IJIOXO U3BECTHBI. OJJHAKO C HUIMU MO
HO U HY>KHO TMO3HAKOMUTHCS, IPOBEJIS COOTBETCTBYIONIEE HEOOIBIIOE
HCCIIeIOBAHUE.

9.V OOJIBIIMHCTBA HUHBECTOPOB HET BO3MOKHOCTH MOIYYUTh JOOPOTHYIO MH
(dbopmaruio 1 coBeT. A MHOTHE U3 TeX, KTO BCE JK€ MOIYYUT XOPOILHUil COBET,
HE OLICHHT €ro WX He TOocTeAyeT eMy. Bar 3HakoMblii, cpetHuii Opokep phiH
KOB aKLIMH UM PAJ0Basi KOHCYJIbTAIIMOHHAsS CITy»0a MOTYT 0Ka3aThCsl 110
XUMU COBETUYHKaMU. U Nuie curuTaHHble €QUHULBI U3 UX YUCIA, KOTOPHIE
CaMU JIOCTaTOYHO MPEYyCIeNN Ha PhIHKE, 3aCIIy>KHBAIOT BaIller0 BHUMAaHUSI.
Brinarommecs: 6pokepbl MM KOHCYJIBTAHTBI BCTPEUAIOTCs HE Yallle BhIIA0
HIMXCcs Bpaydeil, 10prucToB win 0eiic60mmcToB. JIMIib 0JHOMY U3 IEBATH PO
(beccroHambHBIX OEHCOONINCTOB JOBOIUTCS MOAMUCATh KOHTPAKT C KITyOOM
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BbICHIEH JUTH. A OOJNBIIMHCTBY OeHcOO0IMCTOB-BBITYCKHUKOB KOJUIEIKEH He
CY’KJICHO ITOUTPATh JTaKE 32 PAIOBBIC MPOPECCHOHATIBHBIE KITyOBlI.
10.bonee 98 mpoLEeHTOB Jr0IEH ONAcatOTCs MOKYMATh aKLUI0, KOTOPas BXOIAUT
B 30HY HOBOT'O MaKCUMyMa, U3-3a €€ LieHbl. OHa IPOCTO KaKETCs UM Uepec
4yp BbICOKOW. OJJHAKO LIEHBI HA PBIHKAX FOPA3/0 TOYHEE UHAMBHYaIbHBIX
OILYIIICHUIA 1 MHEHHIA.

11.5OIBIIMHCTBO HEOIIBITHBIX HHBECTOPOB YIPAMO JEPKATCSA 3a IIOTEPH, KOT
J1a T HEBEJIMKY U BIIOJIHE IpueMiieMbl. OHU MOTJIM ObI BEINTH U3 PhIHKA 0€3
OOJIBIINX MOTEPD, HO B CHITY SMOLIMOHAIBHON BOBJICYEHHOCTH U CBOMCTB 4e
JIOBEUYECKOM IICUXMKH MPOJOJIKAIOT JK1aTh M HAAESITHCS O TEX MOp, IOKa
HOTEPH HE CTaHYT 3HAYUTEIILHO OOJBIIMMU U IOPOTO UM 000 Ty TCSI.

12.JIeficTBYS B TOM € AyX€, HHBECTOPBI CHUMAIOT MEJIKYIO, JETKOJOCTYI
HYIO IPUOBUTH M COXPAHAIOT YOBITOUHBIE MTO3UIMU. Takas TAKTHKA ITOJTHO
CTBIO IPOTUBOPEYUT IIPABUIBHON HHBECTULIMOHHON NpOLEype. 3a4acTyro
MHBECTOP CHayajia MpoAacT NPpUObUILHYIO aKIUIO U TOJIBKO MOTOM — YOBbI
TOYHYIO.

13.lanuBuAyalbHBIE MHBECTOPBI YPE3MEPHO IIEPEKUBAIOT U3-3a HAJIOTOB U
KOMHUCCHOHHBIX. MeXTy TeM OHM JOJKHBI ObITh 03a00U€HBI ITPEXKIE BCETO
HOJTyYeHUEeM YUCTON MPpHObUTH. M3MuITHNEe BOJIHEHHUS N3-3a HAJIOTOB 00bIY

HO 000pauMBaIOTCS HEPA3yMHBIMU WHBECTHLIMSIMU B HAJISXK/IE HA TTOyUeHUE
HaJIOTOBBIX JILIOT. B ObLIble BpeMeHa HHBECTOPHI YITyCKaIu OOJIBIIYIO IIPH
ObLIb, IIEpe/ieprKaB MO3ULUIO B HAJIEXK/IE HA JJOJITOCPOUHBIH IIPUPOCT BIIOKE
HU1I. HekoTopele HHBECTOPBI yOEK1atoT ce0sl, CTOMb K€ OIIMO0YHO, YTO HE
MOT'YT IIPOAaBaTh M3-32 HAJIOTOB: Y HUX TMIIEPTPO(UPOBAHHOE CAMOMHEHHE

u ciabast apryMeHTaIys.

KomuccrnonHbie 3aTpaThl Ha TIOKYIIKY WA TPOJAAXy aKIHMid, OCOOCHHO Ye-
pe3 IMCKOHTHOro OpoKepa, MMEIOT BTOPOCTENIEHHOE 3HAU€HHE 110 CpaBHe-
HUIO ¢ Oosee BaxHbIMH (akTopamu. [Ipexae Bcero — 3TO BbIpabOTKa
MPaBUJIBHOTO PEIICHHS W TPUHATHE Mep 10 ero peaau3auuu (Ipu HeoOXo-
quMocTr). OTHO U3 OONBIIMX MPEUMYIIECTB BIIaJICHHUS aKIMeH 1Mo CpaBHe-
HHIO C HEJIBIDKMMOCTBIO COCTOHMT B TOpa3/io 0osiee HU3KUX KOMHCCHOHHBIX,
HEMEIUIEHHOW KOTHPYEMOCTH W JIMKBUIHOCTU. Branest akimei, MO>KHO ObIC-
TPO U ¢ HEOOJIBIIUMH MOTEPSAMH 3aALIUTUTH CeOS B HEOIArOMPHUSITHOM CITy-
Yyae WM BOCTIOJIb30BATHCS PA3BUTHEM HOBBIX BHICOKOJIOXOIHBIX TCHICHITH.

14. MHOTHE Ype3MEPHO CIIEKYTUPYIOT OMIIMOHAMH, CYUTAsS 3TO OBICTPBIM CIIO
cobom oboraimenus. [lokynas onunoHbl, OHU OMKNOOYHO MIPEANTOYUTAIOT
6oJiee KPaTKOCPOUHBIE U JEIIEBbIE, YTO CBSA3aHO C OOJIBIIECH BOJATHIILHOC-
TBIO M 00JIe€ PUCKOBAHHO 110 CPABHEHUIO C JOJITOCPOYHBIMU ONIIMOHAMH.
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OrpannyueHHOCTh NeproAa AECUCTBUSl BPEAUT BIIAJEbliaM KPaTKOCPOUHBIX
OIUMOHOB. MHOI'€ OMLIMOHHBIE CIEKYJISIHTHI BHINKCHIBAIOT TAK Ha3bIBAEMbIE
«TOJIbIE OIMOHBDY, BJEKYILIHE OTPOMHBIA PUCK MPH MAJIOM MOTEHIHAIE BbI-
UIPBIIIA, TO €CTh NPOBOAAT JOBOJBHO HEPA3yMHYIO MHBECTULMOHHYIO OIle-
paruro.
15.Haunnaromume nHBECTOPHI JIIOOAT yCTAaHABIMBATH JTUMUTHPOBAHHBIC TTPH
ka3pl. OHU PEIKO OTHAIOT PHIHOYHBIE TpUKa3bl. Takas TakTuKa Manodd
(beKxTuBHA, MOTOMY YTO B MTOT'OHE 32 BOCBbMYIIKAMHU U YETBEPTUHKAMU
MyHKTa UHBECTOP YITyCKAeT U3 BUa 00Jee BaKHOE U IHUPOKOE JABHKEHUE
pbIHKa. B KOHEUHOM HUTOTe MPUKA3Bl C OTPAHUYEHUEM LIEHbI UCIIOTHEHUS
a0COJIIOTHO PacXOATCs C PHIHKOM M HE TTO3BOJISIIOT HHBECTOPY paccTaTh
Csl C TEMH aKIUSIMH, KOTOPBIE CIIE0BAIIO OBl POJIaTh BO U30€KaHUE CYIIE
CTBEHHBIX MOTEPb.

16.HexoTOpbIM HHBECTOPAM HEJIErKO PELIMTHCS HA MOKYMIKY MIIU IPOJaXy.
Bepnee, onn koie0ar0TCs, HE 3HAsI, HA YTO PemUThCs. OHU COMHEBAIOTCS
MOTOMY, YTO, B CYIITHOCTH, HE OTJAIOT ce0e OTYeTa B COOCTBEHHBIX JICHCTBI
sIX. Y HUX HET IJIaHa, HET CBOJIA PYKOBOISIIMX MPAaBUJ WM NPUHIUIIOB, U
MO3TOMY OHU HE YBEPEHBI B TOM, KaK IMEHHO HY>KHO MOCTYIIUTb.

17.BoNBITIMHCTBO MHBECTOPOB HE CITOCOOHBI K 00BEKTUBHOM OlleHKe aKiwid. OHr
BEYHO OOHAJICKUBAIOT CEOsl, MUTAIOT JINYHBIC PUCTPACTHS M, HCXOS U3
ATOT0, UITHOPUPYIOT MHEHHE PHIHKA, KOTOPOE YaIlle BCEro ObIBAET BEPHBIM.

18.1lHBECTOPBI 3a4aCTyI0 PYKOBOJCTBYIOTCS (haKTOpaMH, KOTOPBIE B ICHCTBH
TEJIBHOCTH HE ABJIAIOTCA pemaromumu. Hanmpumep, npoOieHneM akuuii, Bo3
POCIINMH TUBHUICHIaMH, HOBOCTSIMU M COOOIICHUSAMH, PEKOMEHIAIUSIMH
OpPOKEPCKUX U KOHCYJIbTAIIMOHHBIX (PUPM.

Ectb 1 Y BaC Kak y 4€JI0OBC€Ka, BCIO KU3Hb 3aHUMAKOIIET0CH aHAJIU30M
PbBIHKa aKmui " aMepHKaHCKOﬁ I9KOHOMMUKH, ONPEACJTCHHOEC MHCHHUE O
Ka4yeCTBE HCCHeHOBaHHﬁ, MPOBOAUMBIX (l)I/IpMaM]/I C YOJ'I.TI-CTpI/IT?

Kak yTtBepxnaercsa B ogHOM ctatbe U3 «Financial Worldy, iepBokiIaccHbIe
aHAJINTHKA OOBIYHO HE JOTATHUBAIOT 0 Ka4€CTBa OLUCHKH, KOTOPYIO IaCT MHACKC
S&P. Onna u3 ceppe3HBIX POOIEM COCTOUT B TOM, UTO Opokepckue ¢upmsl B 80
MPOIIEHTaxX CIy4aeB HEBEPHO BBHIOMPAIOT KOMITAHUU UTSI CBOMX AHAIUTHUYECKHX TPO-
THO30B. AHAJIMTUK KaXXIIOW U3 OTPACIIEBBIX TPYIII JODKSH BBIIATh CBOIO YacTh 00-
Il KapTHHBIL, XOTS JIMAEPaMH TIPU KaXKIIOM IIMKIIE ObIBAIOT HE BCE, a JIUIII OT/ICIbHBIE
TPYHIIBL. A CKOJBKO-HHOYIb CEPhE3HOTO OTCIIC)KUBAHUS ITOH CHTYAIHH C TIEITBI0
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OIpeNIeNIeHNs] MIEPEYHsl OTYETOB, MOJUIEkKAIINX MOATOTOBKE, Ceiiuac He BEIETCs.
Jlpyroii cepbe3HbIii HEIOCTATOK HMCCIICAOBAaHMMA, TPOBOJUMBIX (pupmamu ¢ Yosui-
CTPUT, — MaJIO€ KOJIMYECTBO PEKOMEHIALUH 110 MPOJIAXKE.

CTtatuabHOCTH Baliero 0oJiee 4yeM JABAANATUNSITHUIETHEr0 ycnmexa Ha
PbIHKE aKIMii MO3BOJIsAET MPEANOJI0KHTh, YTO Bbl He SIBJIsIETeCh CTOPOHHHU-
KOM TeopuM cjaydailHbIx 0ay:xknanuii. Tak jaum 310?

PoiHok akmmii He sBiseTcss HU 3 dexTrBHBIM, HU citydaiiHbiM. OH He 3¢ dexTr-
BEH M3-32 N30BITKA MTOBEPXHOCTHBIX OIEHOK. OH HEe CITy4acH M3-3a TCHICHIIWH, KO-
TOpBIE CKJIA/IBIBAIOTCS B PE3YyJIbTaTe CHIIbHBIX SMOIMI HHBECTOPOB.

I'oBopst B camoM 00I11ieM IuiaHe, I ycriexa Ha PhIHKE HyXKHBI TP OCHOBHBIX KOM-
MOHEHTA: ATO 1) JeHCTBEHHAs METOMKA 0TOOpa CIENOK, 2) KOHTPOJIb HAJl PUCKOM H
JWCITMIUTMHUPOBAHHOE CiieioBaHue TosiokeHnsM 1) u 2). Yumbsm O'Hum — oOpasert
ycnerrHoTro Tperaepa. OH pa3paboTain 0coOyr0 METOIHMKY O0TOOpa aKIui (CHCTeMY
CANSLIM). V Hero ecTh ecTKOe MpaBWIIO KOHTPOJISL Haj puckoMm. Hakoner, oH
JOCTaTOYHO JMCLMIUTMHUPOBAH, U TOrO YTOOBI HE OTKJIOHSTBHCS OT CBOMX METOJOB
oTOOpa aKI|i M YIpaBJICHHUs PUCKOM. B 1ormonHeHne K MoapoOHOMY OIFCAHHIO €ro
OPUTMHAJIBHOW METOJIMKU OTOOpA aKIMil B KOHIIE IAHHOTO MHTEPBBIO TPEHIEPhI U WH-
BECTOPHI HAMYT BeCbMa I0JIe3HBIN 0030p HanOoIIee PaCIPOCTPAHEHHBIX OLTHOOK.
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HH@@C!’I’IMPO@GHM@ 6 dKyuu, ulu 6 noucKkax CoOkposuuy

JaBun Palian — He CTOPOHHUK TOKYIIKHU JeIIeBhIX akiuii. Ho Tak ObLJIO HE BCe-
raa. JIPBU BCIIOMHUHAET, KaK OJHAXJbl B BO3pacTe TPUHAIIATH JIET, MPOJIUCTHIBAS
«Wall Street Journaly, oH HaTKHYJCS Ha cOOOIIeHHEe 00 aKIMU IEHOW Bcero B 1
noinap. CXBaTHB razery, MaJbUUK MO0k K OTIy: «MOXKHO MHE KYIUTh 3Ty aK-
nuto? Jlonmap s BO3bMY U3 CBOUX jAeHer». OTer oOBsACHUI eMy, UTO BCE HE TaK Ipo-
cto: «CHauana Hy)KHO pa3y3HaTh [P0 KOMIAHHIO, a YK IIOTOM BKJIaJbIBaTh AEHBIU
B €€ aKIUm».

Uepes HECKOJIbKO JTHEH, cHOBa yuctas « Wall Street Journaly, J13Bua HaTKHYII-
cs Ha cTaThio 0 koMmanuu « Ward Foods-»: oHa BbllTycKalla KOHAUTEPCKUE OAaTOH-
yuku «Bit-0-Honey» u «Chunkyy. BoT Kyzna, 0oX0xe, MOKHO BBITOJTHO BJIOXKHTh
JIEHbI'H, pemui Toraa [[3Buj, moToMy 4To caM €1 MHOro ciaakoro. OTer oTKpbul
emMy cuet, u [[PBua Kynmui JecsTh akiuii 3Toid Kommanuu. OH BCIIOMUHAET, KaK aru-
THPOBAJ BCEX CBOUX NPUATENCH MOKyNaTh OATOHYHKH, YTOOBI KOMIIAHUS MOJIY4YH-
na Oonplie MpUOBUIH, a ero akuus nouuia Obl BBepX. Takum Obuto hopmaibHOE
Hadajlo Kapbepsl PailaHa Kak MHBECTOPA PHIHKA AKLIHUMA.

C rogamu uHTepec J[PBHUaa K pRIHKY akUWi yCHUIMICS. B mecTHaauaTe oH yxe
OBUI MOJIIMCYMKOM CIKCHEICIBHOTO OIOJIICTCHS rpa)uKOB PhIHKA U CITYIIATENIEM Ce-
MHHapa 10 BOIpocaM MHBECTHLMI, KOTophlii Ben YunbsiM O'Hun u apyrue aHanuTuku
PBIHKA. Y4ach B KOJUIEJDKE, OH IIPOYUTAII O PBIHKAX AKLUI BCE, UTO CyMeN JNOCTaTh.
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Kymupowm Paitana cran Yunesam O'Hun. Ilocne okoHuaHust komemxa B 1982
rogy Pailan perwi, 4To HafO MOMBITAThCA YCTPOUTHCS B €ro kommaHuio. OH pac-
CKa3zaJl pereIMoHNCTy O CBOeM MHTepece K pa3padboTkam O'Huia v ToToBHOCTH Ha
JO0YI0, MyCTh CaMyro HeOyarojapHyro padoTy, JuIlb Obl momacTb K HUM. M gaxe
W3bSIBHJ TOTOBHOCTh paboTarh OecmiaTHO. OH OBII MPUHSAT U Yepe3 YeThIpe rojia
crayl — Onarogaps CBOMM HHBECTUIIMOHHBIM YCIIEXaM — CaMbIM MOJIOJIBIM BHIIE-
MPE3UCHTOM KOMIAHUHU C MOJTHOMOYMSMH YIPABISIONIETO MOpPTQeneM U Heroc-
pencrBenHoro romMonnuka O'Husa B yactu otOopa akiuii AJ1sl HHCTUTYLIMOHATBHBIX
KJIMEHTOB.

Cam >xe Paitan Gomplie ropaurcs cBoe nmodenoit Bo BeeameprkaHckoMm ueMnu-
OHaTe WHBECTOPOB B HOMHUHAIIMH «PBIHKH akiuit» 1985 roma, opraHn3oBaHHOM ObIB-
M nipodeccopom Crandopackoro yausepeutera Hopmom 3azme. B tot rox Paitan
HOJTy4ri1 6acHOCIOBHYIO MpUOBUTL — 161 mporeHt. CI0BHO 1€MOHCTPUPYS, YTO
ero ycriex He ObUI cIy4yaifHbIM, B 1986 romy Paitan cHOBa npHHsT yyacTue B KOHKYp-
ce U (pakTUIeCKH MOBTOPHII MPOIUIOTOAHUI yCIieX, 3aHSB BTOPOE MECTO, MOTYIHB
160 mporienToB mpuObUTM. B 1987 romy oH omsTh cTan moOemuTeneM, TOCTUTHYB
TPEX3HAYHOI'O NPOLEHTA JI0XO0/a. B 1era0M 3a 9TH Tpu roja €ro COBOKyIHas IIpU-
ObLIb TOCTUTTIA 3aMeyaTelbHON OTMETKH B 1379 mporieHToB.

BonbIIMHCTBO MPOMHTEPBBIOUPOBAHHBIX MHOM TPEWIEPOB MUTAIOT HACTOSLIYIO
M000Bb K TOPTroBJI€, OTHAKO HU y KOTO U3 HUX He ObLIO TOM Oe3rpaHUYHON CTPacTH,
Kakyro Bbikazas Paitan. Bech mporiecc BpIOOpa akIMy HAllOMMHAET €My 3aXBaThIBa-
IOLIYI0 UIPYy — OH HA3bIBAacT €€ IOUCKOM COKPOBHILA, — 33 KOTOPYIO, KaK 3TO HU
HEBEPOSTHO, EMY €LIC U IUIATAT.

Oduce! TpeiinepoB, y KOTOPBIX 51 Opall MHTEPBbHIO, ObLTA CAaMBIMH Pa3HBIMH — OT
IIPOCTEHBKUX JI0 U3bICKAHHBIX. PailaH sIBHO 3aMbIKaJ 3TOT AMana3oH cHU3Yy. Bmecto
o(uca, 0OBIYHOTO WM HET, S C YIUBICHHEM OOHAPYKUII MPOCTO YTOJ B IIYMHOM
KOMHaTeHKe, MeHbl1Ie KoTopoil He ObiBaeT. Ho oTcyrcTBHe BHemHero muka Paifa-
Ha, TOXO0Xe, He BosHOoBao. [logo3peBaro, 4To MOKa y HEro €cTh ero rpaduku u
KOMITBIOTEPHBIE pacrieyaTkd, OH, HAaBEPHOE, TOTOB PabOTaTh XOTh B OOIIECTBEHHOM
Tyajere.

Bama nepsas noxnocts B « William O 'Neil & Co.» 6bli1a KaK-TO CBSI-
3aHa C AHAJM30M PbIHKa?

Her. Ho, oxa3aBmuce Tam, s IpOCTO Ha4aj IOCTOSHHO YUUTHCA STOMY.

Buaumo, B cB0GoaHOE Bpems?
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Ja. S o0pryHO Opait MaTepuasbl TOMOW KasKAbIi Beuep 1 Ha BBIXOIHBIE.
Y10 MMEHHO BbI H3y4aan?

S npocmatpuBan Hamwm rpaduku. M3ydan pekoMeHaamm, KOTopble Halla KOM-
MaHWsl JaBaja B MPOUuIoM. Sl aHATM3WPOBAT MCTOPHYECKUE MOJCTH CBEPXITPH-
OBUILHBIX aKIUH, Y4TOOBI 3aleyariieTh B CBOEM CO3HAHHMM, KAKOH IOJDKHA OBITH
aKIMs, IPEXK/IC YeM OHA CHIILHO BhIpacTeT. SI CTpEeMHIICS JOCTHYh TAKOTO YKE BH-
JISHUsI ¥ TIOHMMaHus pbiHKa, Kak y O'Huma. On Obut amst MeHst 06pasiiom Juist ToJI-
pakaHHs.

A caMu BbI TOrjaa Toprosaju?

Ha. S otxpeut cuer B 20000 momn. BCkope mocie Hadana paboThl B KOMITAHUU
[1982r.].

" kak mjau Bamu aeja?

Craauana, BIUTOTh 70 MroHd 1983 roaa, aena mom mo Bocxoasmei moutH 10 52 000
JOJUT. 3aTeM 51 BCe 9TO TOTEpsUl, BKIIIOYAs ke YacTh HAYaJbHOTO Kamutana. K
cepenune 1984 roga moii cuet cokparuiics 10 16000 gos.

Bbl 3HaeTe, B 4eM TOrJAa OMHUOJUCH?

Ja. 3aceB 3a Oymaru, s M3y4rJl Bce OIIMOKH, KOTOPBIE COBEpIIMI ¢ UtoHsa 1983
rojia 1o cepenuunl 1984 roga. BepostHo, camast 6onbiasi U3 HUX COCTOSIA B TOM,
YTO NPU YMEPEHHOM Me/BexkbeM pbiHKe (nMHAekc oy yman ¢ 1,296 no 1,078) s
MPOAOJDKAJI TOPTOBaTh TaK K€ arpeCCUBHO, KaK M MpH ObIYbEM PBIHKE C aBrycra
1982 roma o wrons 1983 roga. K Tomy ke s caenan ommoOKy, KylmuB 4pe3MEPHO
pactsiHyThle akiuu. [lon HUMU s NOHMMAKO Takue, YbM KOTHPOBKM yxe Ha 15-20
MPOLIEHTOB MOJHSUIMCh HAJl CBOUMH LICHOBBIMU OCHOBaHMSIMU. A HYXHO IOKYNaTh
TOJIBKO T€ aKUUH, KOTOPbIE OTOLUIA OT CBOUX LIEHOBBIX OCHOBAaHWil JIUIIb Ha He-
CKOJIBKO MPOILIEHTOB, B IPOTUBHOM CJIy4a€ PUCK CIMILKOM BEJHK.

HayuuBmmce Ha Bcex 3TUX CBOMX OIIMOKaX, s CTal JeWCTBOBaTh MHaye. B KoH-
1ie 1984 rona st mpoaas 4acTh HEJIBUKUMOCTH, KOTOPOU BJIA/IEN, U BIOXKUII BCE JICHb-
TH B aKIIUU.

Oco3HaB, 4TO pa3o0pajuch B COBEPIICHHBIX OMMOKaX, BbI MPpHOOPeIH
YBepeHHOCTh B cel0e, HecMoTps Ha Heynauu 1983-1984 rr. He tak au?
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NmenHo Tak. 1 oyeHb YHOPHO y4miics, ObUT PEIIUTENIbHO HACTPOSH HA JUCILIUII-
JIMHUPOBAHHYIO TOPTOBIIIO U MTOTOMY CUUTAJ, YTO Y MEHs Bce OylIeT 04eHb XOpo-
mwo. [o Toii e npudnHe s npuHsI yyactue B Yemnmonare uasectopos CIIIA 1985
rozia. Y BeMrpan B HOMUHALMK «PBIHOK aKLHMID C TOJOBBIM JI0X00M B 161 mporeHT.
51 yyacTBOBaJ B KOHKYpCE W B MOCIIELYIOLIHE TO/Ibl, HaMHOTO npeBbicuB 100 nporeH-
TOB JoxoAaHocTy U B 1986, u B 1987 rogax. 51 Bce Bpemsi MOBTOPSII OHO U TO KE:
NOKyIaJl aKIMK, KOTOPBIE MMEIIH BCE HY>KHbIE MHE CBOMCTBA.

A KaKoBBI Ballu Jejia B 3ToM roay [maii 1988 rona]?

[Toka st B mpourpeie. Ceiiuac pIHOK aKIi U3MEHUIICS: OH JIBMDKETCS MEZJICH-
Hee, 4YeM B IOCIeTHHE TPU roaa. B 3ToM rogy s 3HaUNTENBHO COKpPATWII MAcIITad
CBOEH WIpbI, TaK KaK CUUTAIO, YTO BO3MOXKHOCTH TOJIyYUTH OOJBIIYIO MPUOBLIb
CTaJIM HAMHOT'O MEHBLIE.

Bbl cka3aiu, 4YTO 0AHO BpeMsl MPOYUTAJIM O PbIHKE NPAKTHYECKHU Bcé,
YTO MOIJIM. A KaKHe KHHUIM Bbl Obl MOCOBETOBAIM HAYMHAIOLIUM Tpeiige-
paM, KOTOpble BCepbe3 HaMepeHbl NpeycleTh HA PbIHKe aKIuii?

Cpenu 00s13aTeIbHBIX B TAKOM Ciydae s Obl Ha3Bai npesxae Beero kuury CI'Hu-
na «Kak nmenmarp meneru Ha akumsax» (O"Neil; How to Make Money in Stocks,
McGraw-Hill, New York, NY 1988). 3atem — Hukomac JlapBac: «Kax s 3apa6o-
TaJl JIBa MIJUTMOHA Ha peIHKE akimi» (Nicholas Darvas;, How I made Two Million
Dollars in the Stock Market, Lyle Stuart, Inc., Secaucus, NJ, 1986). Muorue
ITOCMEMBAIOTCS HaJ Ha3BaHUEM 3ToM KHUrW. Ho oHa mo-HacTosmeMy OCTpOoyMHa U K
TOMY kK€ JaeT maccy 3HaHuil. Jlanee — kuura Dpapuna Jledespa «BocrmoMuHaHuUS
oupkeBoro crniekyistHTay (Edwin Lefevre;, Reminiscences of a Stock Operator )
(mo obmemy MHeHHIO, peub B Hell uaetr o JDxecce Jlueepmope). Keratn, y camoro
JluBepMopa Toke ecTh HeOOJIbIIast Xoporasi KHkka — «Kak ToproBath Ha phIHKE
akuuit» (Jesse Livermore;, How to Trade in Stocks, Institute for Economic &
Financial Research, Albuquerque, NM, 1986).

Yro-nudyap eme?

Eme ecthb crosimas KHUra 10 MHAUBHIYaJIbHBIM aKIUsM: «CBEpXIPHOBUILHbIC
akuuu», aBTop — Puuapa JlaB (Richard Love; Super Performance Stocks,
Prentice Hall, Engiewood Cliffs, NJ, 1977). B Heil coaepxutcs OOIIMPHBII
aHaJIM3 CaMbIX MPUOBLIBHBIX aKIUi 3a BCIO UCTOpUio Oupxku. O BHIOOpE aKIuid
€CTh Xopolmasi KHura «Mojens pactymieit akiumn», ee Hanucanu Kepmut Lur u
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Cyzana Uur (Kerm.it Zieg, Susannah H.Zieg; Profile of a Growth Stock;
Investor's Intelligence, Larchmont, NY, 1972). $1 takxke pekoMeHAOBal ObI
kaury Maptu LBeiira «Kak Beiurpats Ha Yosui-ctpur» (Marty Zweig, Winning
on Wall Street; Warner Books, Inc., New York, NY, 1986) u Crona BaitHCTeii-
Ha «Cekpetbl modepl Ha OBIYBEM U MEJBEKBEM PBIHKAX» (Stan Weinstein, Secrets
for Profiting in Bull and Bear Markets; Dow, Jones-Irwin, New York, NY,
1988). B nocnenHeil ecte yaauHble MECTa O KOPOTKHMX Npojaaxax. [ HakoHel, 4To
KacaeTcsi BOJTHOBOTO aHaJM3a JITHOTa — a 51 CYUTAIO €T0 JOBOJIBHO JICHCTBEH-
HBIM, — MOJHO IopekoMeHnoBatb KHATY ®pocra m IIpexrepa «Teopus BomH
Onmuotray (Frost, Prechter; Elliott Wave Principle; New Classic Library,
Inc., Gainesville, GA, 1978), a taxxe KHUTY «CBEpXTOUYHBII BBIOOD BPEMEHM»,
KOTOpYyI0 Hamucan aHrnn4danuH bekman (Beckman,; Super Timing; Milestone
Publishers, London).

Bce st kHHMTH XOpOIIH, HO OOJBIIE BCEro y3HAENmIb OT CaMoro pbiHKa. Kyrms
OYepeHYIO aKIHIo, Sl BCAKHMI pa3 3alKCchIBaro, oueMy s 31o caenan. [[Ipu stux
CIIOBaX OH JIOCTAeT Marky ¢ rpadMkaMu ¥ KOMMEHTapHsMH K HUM.| Briaromapst ato-
My y MeHsI (POpMHUpYETCsl MBICIICHHAsT MOJIEITb PUOBUTHHOM akiuu. YTo, BO3MOXKHO,
ele BayKHEee, 3TO IIOMOTaeT MHE YUUTHCS Ha CBOMX OLINOKaX.

Yemy Hayumnio Bac BeqeHue TOprosoro fHeBHuKa?

He nokynate upe3mepHO pacTaHyThle akiuu. Vcronb30BaTh KpuTepuu BbIOO-
pa akumiit O'Huna. BeITh MakCUMaJIBHO JUCLUILIMHUPOBAHHBIM. YeM NTUCHUILIMHU-
pOBaHHEE CTAHOBMIIBCS, TEM OOJIBIIErO JOOMBACLILCS B TOPropie. A BOT 4eM

OoJIbllIe PUCITYIIMBACIILCSA K COBETAM M CITyXam, TeM OOJIblIe JeHEr MOXKEIlb Mpo-
Urparth.

3Ha4uT, BeleHUe ITHEBHUKA — 3TO BaKHOe cjiaraemMoe Ballero ycnexa?

CoBepIiIeHHO BEpHO.

Onumure, moxajyiicra, CBoI0 Npoueaypy oréopa akuui.

S HaumHAIO C MPOCMOTpa rpaUKOB M BBINHMCHIBAIO AKIMU C XOPOLIMMH TEXHH-
YECKUMH JaHHBIMH. J[pyrvMH CIIOBaMH, 5 BBITUCHIBAIO BCE aKIMHU, K KOTOPBIM XOUy

MNpUTIIACTECA BHUMATCIIBHEC.

Bama ¢upma Beger 7000 akuuii. Ho pa3Be M0o:XHO cucTeMaTH4YeCKH
orciexuBath 7000 rpadpuxon?
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51 me cnexy 3a Bcemu 7000, HO oxono 4000 3a Heaemo MpocMoTpeTh Mory. To
€CTh 5 OXBaThIBAIO OOJIbIIE MOJIOBUHBI 0a3bl JAHHBIX. YUTUTE TaKXKe, UTO, BEPOSIT-
HO, 1500-2000 akruit kotupyrotcst Hrke 10 051, a Takue MEeHsI He HHTEPECYIOT.

OnpaBaaHo JiM Takoe NpaBujio — u3deraTb akKuMil neHoil Huxe 10

A0JJL.?
OmpaBaano, 160 6€3 NPUUMHBI aKIIUK OOBIYHO HE JICIIEBEIOT.
He oTO0pocuT 1M 3TO MHOTHE AKIIMU BHEOUPIKEBOT0 PHIHKA?
OTceeTcst MHOXKECTBO HauboJIee MEJIKUX U3 HUX.

Ho pa3Be He T€ aKIIUU, HA KOTOPbI€ HUKTO HE 06pamaeT BHUMAaHHusA, OKa-
3bIBAIOTCA MOAYAC CAMBIMHU NPEANOYTUTECIbHBIMA 1JIA HOKyl'lKI/I?

Ciyuaercst u Takoe. Ho MHOTME M3 HUX OCTalOTCsl BHU3Y rojiaMu. S Obl Ipero-
Yesl 10K/1aThCs, I0Ka OHM 3asiBAT 0 ceOe U BrIpacTyT 10 15-20 mos.

Hrak, BbI NpocMOTped rpa)MKy M BHINMCAJIN aKIHH, KOTOpPbIe NPH-
BJIeKJIM Bamie BHuManue. KakoB Bam cjienyomuii Kputepuii oréopa?

51 u3y4aro JaHHBIC O 5-IETHEM POCTE JTOXOAHOCTH M MPHPOCTE TOXOAHOCTH 3a
JIBa MOCJICTHUX KBapTajia M0 OTHOIICHHUIO K JIOXOJHOCTH 3a TE JK€ KBapTaJIbl MPO-
wioro rona. [TokBapTanbHOE CpaBHEHHE MOKA3bIBACT, HE 3aMETHIICS JIK TEMIT POC-
Ta T0XOMHOCTH. XOTs 30-MPOLEHTHBINA TEMIT POCTa JOXOAHOCTH 3a MOCICIHUE TISTh
JIET MOYKET BBINVISIETh OYCHB BICUATISIONIE, HO €CJIM JIOXOJHOCTD JIBYX MOCIIEIHHUX
KBapTAJIOB cOCTaBKJIa JuIilb 10 ¥ 15 mpoIeHTOB, TO 3TO MPEIOCTEPEraeT O TOM, YTO
MEPUOJI MHTEHCUBHOTO POCTa, CKOPEE BCEro, yXKe 3aKoHuUmiIcs. Pasymeercs, 00a
ATUX KPUTEPUS — J[aHHBIC O 5-JIeTHEH JOXOIHOCTH U IOXOHOCTD 3a JIBa TIOCIICTHHUX
KBapTaJjia — YYUTHIBAIOTCS HAIIMM PEUTHHTOM doxooHocmu Ha akyuto (EPS). [Tlox-
po6HO 00 EPS cm. uatepsbio ¢ O'Hutom. |

Kakue 3nauenuss EPS Bbl npeanouunraere?

MakcumanbsHO BBICOKHE — IO KpaiiHel Mepe, Bblie 80, a eIle JIydIle *— BbIIIe
90. Ha camom nene EPS MHOruX akimii, KOTOpbIE 5 MOKyMaro, paBeH 99.

IIo coOcTBeHHOMY ONBITY f 3HAI0, YTO HEHBI OOBIYHO UAYT BIIEPEAH OC-
TaJbHBbIX NOKa3aTeJieli. Pa3Be 310 He Bausier Ha EPS? Beab nena akuun
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BBIpPacTeT 32/10JIT'0 /10 TOr0, KaK POCT J0X0JHOCTH CTAHET HCKJIIOYHTEJIbHO
0J1aronpUATHBIM.

VIMeHHO Tak yMaroT ¥ MHOTHE Jpyrre. «Teneps MOKynarh akIHiO yXKe MO3IHO, —
CUMTAIOT OHU. — Belb ee JOXOIHOCTh yXKe BhICOKA U CKOpo ymaaet». OnHako, 1po-
AQHAJIM3UPOBAB COTHU CAMBIX MPUOBLILHBIX aKIMiA, MBI OOHAPYKHJIM, YTO BO MHOTHX
ClTy4yasiX BBICOKAs JOXOJJHOCTb €IIIe KaKOE-TO BPEeMsi COXpaHsIECTCI.

Ho nouemy TOraa, HecMOTpsi Ha BBICOKYI0 JOXOAHOCTb, HEKOTOpPbIE AK-
LAY NPOCTO 3aBUCAIOT?

[upokuit peIHOK aKIMi MOXKET ObITh clabbIM U CAEPKUBATh POCT akuuu. Ho
Kak TOJIKO 3TO JIaBJIEHUE UCYE3AET, aKLKs IPOCTO B3JIETAET.

A ecyiu ¢ pbIHKOM Bce B nopsiaike? UTo Toraa MoxkeT CAep:KUBATh aKIUI0?

[Npeny6exnenus. Jlromu MOTYT HE BEpHTh, YTO JOXOAHOCTD U JAJIbIe OyJIeT oc-
TaBaThCsI CTOJb K€ BHICOKOM, KaK PaHBIIIE.

Yem emne Bbl 10JIb3yeTech NPU OTceMBaHUM akuuii kpome EPS n napge-
HHUA X0XO0QHOCTH?

OueHb BaxkHa omHocumenvhas cuida. [OTHOCUTEIbHASA CHUJIa COIOCTABJISCT
JTAHHYIO aKIUIO0 CO BCEMH OCTAJIBHBIMHU M3 YUCIIA aHAJIU3UPYEMBIX MO BEIMYUHE W3-
MeHeHus uX 1ieH. [loapooHo cM. naTepBbio ¢ O'Humom. |

Kakue 3HaYeHHNS1 OTHOCHUTEJbHOM CHJIBI BbI IpeANnoYuTaere?

ITo kpaitHeit mepe — Boiie 80, a erie aydie — Baiie 90.

Ho uHTYHIIUA noacKa3pIBaeT MHE, YTO, HABEPHOE...

«OHa ¥ TaK CIMIIKOM BbIpocia. Jambiie pacT mpoCcTo HEKYAay.

Hy, He TO 4T00BI Hekyaa. MHe KaxKeTCsl, YTO KAaKAasi aKIUA, KOIrJa OHa
JOCTUTaeT BEPIIMHBI, M0 ONMpeAeJeHHI0 00513aHA UMETh BHICOKYH) OTHOCH-
TeJbHYI0 cuiay. Kak Bbl M30eraere cJOy4alHBIX NMOKYNOK HAa NMHKe LEHBI,

ecJid OTPAHUYUBAETe CBOI BHIOOP TOJIBKO AKUHUSIMH C BHICOKOH OTHOCHUTEb-
HOH cHJI0H?
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OOGBIYHO MHE 3TO Y/IaeTCs 3a CYET TOTO, UTO 51 HAUMHAIO 0TOOp aKIUi, MEeTOIHY-
HO UCKJIIOYasi T€, KOTOPbIE CIMIIKOM YAAJIWINCh OT OCHOBaHUA. O4YEeHb YacTo aK-
[IMU C BBICIIEH OTHOCUTENBHOW CHIION MPOAOIDKAIOT JIMANPOBATh HA PHIHKE B TEUCHUE
MHOTuX MecsieB. Tak, akuuu «Microsofi», crousime 50 D0JUL. IPU OTHOCUTENb-
HOM cuiie 97, B KOHEYHOM UTOre NogHsuuch 10 161 gonnapa.

3Ha'—lI/IT, mo-BamemMy, 4eM BbIIIE€ OTHOCUTECJIbHAA CHJIa — TEM nque?

Ja. U3 nByx 3HaueHWiA OTHOCUTENLHON CHITBI — 99 1 95 — 51 661 BBIOpa 99. A
€CJTM OTHOCHUTEJIbHAS CHJIa aKIIMK HAYMHACT MaaTh, TO S OOBIYHO PacCTaroCh ¢ HEM.

To ecTh BbI YUYUTBIBACTE HE TOJLKO CaMy BCJIUYNHY OTHOCHTEJbLHOM CHJIBbI,
HO M €€ TCHACHIHUIO.

Koneuno. Korma, Hanpumep, noka3arellb OTHOCUTEIBHON CHJIBI HAUMHACT CPbI-
BaThCS C BOCXOMANICH TCHICHIIMHU, S HACTOPAKUBAIOCH, JaKE €CIIM OH OCTaeTCS
MHOro BaIe 80.

I[IpaBnJIbHO JU 1 MOHUMAI0, YTO NMPH O0TOOpPe MCXOAHON IPyNNbl AKIMMH
Bbl cHavyaJja yuntbeiBaete EPS, a 3aTeM oTHOCHTeABHYIO CHITY?

Ckopee, HaoO00poT. OTHOCUTENBbHAS CHJIA HE Pa3 BbIpacTaia emie J0 myoyimKa-
LM JaHHBIX O BHICOKOM JIOXOJHOCTH.

Y4dursiBaeTe JiM Bbl IPH 0TOOPE AKIMHA M OTHOCUTEJIbHYIO CHJIY OTpaciau?

Ha. «Investor's Daily» pamXupyeT OTpacieBble Ipymibl B auana3zone ot 0 1o
200. O6pryHO MHE TpeOyeTcs, 9TOOBI OTpacieBas rpymnmna Obuia cpeau S0 Tuaepos.

Hrak, BBl onpenenjin OTHOCHUTEIbHYIO CHIy akuuu, ee EPS n orHocn-
TeJbHYIO CUJY ee oTpacJieBoii rpynnsl. KakoB Bam caeayomuii mar?

51 BBISICHSIO YMCIIO aKLM, HAXOSIIUXCS B 00pallleHUH, 1 OTOUpalo Te, y KOTO-
PBIX OHO HE MPEBBIIIAET TPUALUATH MUJIJIMOHOB IITYK, a €II€ JIy4lle — BCEro OT
IISITH JI0 ACCATHA MIJITMOHOB. AKIIMH € YUCJIOM B OOpAIEHNH BbIIIE TPUIALATH MUJLTI-
OHOB OoJiee 3penble, OHU YK€ He pa3 MPOXOIMIIH MPOLEAypy APodIeHHs. ITO BOM-
poc cnpoca U MpeIoKeHus: Ipu MpeolaaJaHiy MOCIEIHEr0 Ha MOABEM aKIHid
HY’KHO 3aTpaTUTh ropaso OObIIe IEHET.
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Yro eure BbI yuuThiBaeTe?

MHe Tpebyercsi, 4ToOBl Y aKIMU OBUIO JOCTATOYHOE KOJIMYECTBO MHCTUTYIHO-
HAJBHBIX JepiKartened, n00 OHM JCHCTBUTEIIHLHO TOJKAIOT PHIHOK BBEepX. OmHAKO
371eCh HY)KHO 3HaTh Mepy, IIOCKOJIbKY Ype3MepHasi HHCTUTYLMOHATIbHAS MOICPIK-
Ka TO)Ke HU K yeMy. Ha Mol B3ruisi1, 0JIs TOIepyKKU B3aUMHBIX (DOHIIOB B HHTEpBA-
ne 1-20 nporieHToB ObLIa OBI HIICATBHOM.

Ectb Ju Apyrue Ba:kHble ()aKTOPbI, KOTOPbIe YYUTHIBAOTCH NMpPH 0TOOpE
aKkmuii?

Ectb. HyxHO, 4TOOBI Yy KOMIaHHM ObLTIa Kakas-TO HOBWUHKA, MPHBJIEKAIOIIAS
BHUMaHue K ee akuuu. Hampumep, komnanus «Reeboky» BblllycTHIa KPOCCOBKH,
«Compag» moKopHIIa CHOTCIIMOATENbHBIM MOPTATUBHBIM KOMIIBIOTEPOM, a
«Microsoft» onepenuia Bcex B IPOrPaMMHOM O0ECTICYCHUH.

He otceeT i1 3T0 0OJILIIMHCTBO KOMIIAHUI, KOTOPbIE YKe KaK0e-TO Bpe-
Msl HAXOSITCH HA BUAY?

Ortceert. Bol Benb He cranere urpath Ha akuusx « General Electricy, 3Hast, 4TO
TaM OOBIYHO HE MPOUCXOAUT HUYETO JCHCTBUTENBHO HOBOTO MJIM OPUTHHAIBLHOTO?
[IpaBna, O6biBatoT 1 uckimouenusi. Hanpumep, «General Motorsy, xotopas mocie-
JHHUE TSTh JIeT (aKTHYECKH HaXOJIWJIAaCh B 3aCTOE, TEIEepb, IMOXO0XKE, MCIPABISET
MOJIOKEHHE.

Kcratn, o «General Motors». Mo:KHO JI1 OTHECTH K HOBH3HE HX HelaB-
Hee o0palieHne K BBICOKOMY AU3aliHy?

Moxuo. Ho MO-HAaCTOAIICMY HOBOC BbI Yallle Haﬁ,uere B HaYMHAIOIMMX MHHOBA-
IHUOHHBIX KOMITAHUAX C XOPOIIHNM POCTOM.

MHue npejacTaBJsieTcsi, YTO ecjau mpocMoTpeTs Bee 7000 akuuii, To cpe-
AH HUX J0JIKHO ObITh HEMAJIO TAKUX, YTO MOJ0HAYT MO BCeM KPUTEPHSM.

Ckopee Bcero, B cpeTHEM OKAXKETCsI JIUIIb OKOJIO CEMMJIECATH MOJIXOJAIINX
aKIMiA, TaK KaK yIOBJIETBOPUTH BCEM KPUTEPHSIM OYEHb TPYIHO. 3aTEM s COKpAIIy

OTH CEMBACCAT IIPUMCPHO A0 CEMMU.

Kakum ob6pa3zom?
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S orbepy Te, 4TO YJOBIETBOPSIOT a0COJIOTHO BCEM TPEOOBAHMSM M K TOMY KE
HUMEIOT MPEBOCXOAHYIO Tpad)UUeCcKyr0 MOJENs OCHOBaHHs. Kpome Toro, st yury To-
BeJIEHUE aKIMK B mponutoM. Hanpumep, yaBanBaigachk M paHblie ee reHa? Muorue
13 aKIKi, KOTOPHIE S TIOKYIIAK0, BEIPACTANHN 0 3TOTO BIBOE M BTPOE.

To ecTb M3 ABYX aKIIl/Iﬁ Bbl NPEANOYTETE Ty, KOTOpad BbIPOC/Ia BABOE,
OCTaBUB B MMOKO€ 3aCTPHABINYI0 HA YPOBHE OCHOBaHHA?

Koneuno. BGIIB TaKOH POCT TOBOPUT O YCM-TO HCOGBI‘IHOM, " €CJIM CUTyallus
HaCTOJBKO 6naronp1/1>1THa, TO YABOCHHUE MOIJIO OBITH JHUIIL HAYAIOM U HE MCKJIIOUe-
HO €ro noBTOPCHHC. CHOBOM, g 0T61/1pa10 CaMbIC CHJIBHBIC aKIIMM KaK B CMBICJIC J0-
XOJHOCTH, TaK U B TCXHHUYCCKOM IIJIaHC.

IIpu TakoM KpaiiHe :kecTkoM 0TOOpe y Bac 10/1:kHA OBITH BHICOKAS /10JIA
BBIMTPBINIHBIX aknuii. Tak jau 310?

Her, ux yuiup OKOJNO MOJOBHHBL, MOTOMY YTO sl OYEHb OBICTPO M30aBISIIOCH OT
yOBITOYHBIX aKkUUi. Sl OTBOXKY Ha morepu He Oonee 7 MPOLEHTOB M OOBIYHO H30aB-
JSFOCH OT YOBITOYHOW aKIMKM HAMHOTO paHblle TOro. S moiy4aro mpuObUTH BCEro OT
HECKOJIBKUX aKLMH 3a rojl, KOTOphle yIBAaUBAIOTCS WM yTpauBaroTcs B neHe. M aTa
NpHOBLTB JIETKO OKYIAeT BCE MEIKHE MOTEPH.

Kak J0JIT0O BbI OOBLIYHO AEPKUTE aKIII/[lO?

Ouenb HpI/I6BIJ'ILHy}O — OT moJiyroza o roja, Cp€aHK — OKOJIO TPEX MECA-
ocB, a Y6LITO‘IHYIO — MCHBIIC ABYX HCICJIb.

Bbl HaMe4yaeTe HeHOBbIE OPUEHTHPHI AJIS1 MOKyNaeMoOi akuum?

Het. O0b14HO g &Iy, KOTJa akuus NOWAET BBEpX, cOpMUpPYET CledyIONIyIo
BIIQJIMHY U 3aTE€M OIyCTUTCS HIDKE Hee. BoT Torna s 3akphIBaroch.

Caenyer Jin, Ha Ball B3IJISI, OTPAHUYUTHCH TOJBKO PHIHOYHBIMH NPH-
Kazamu?

[Ipu BsJIOM pBIHKE, KOTOPBIA KOJNEONETCs W BBEPX, U BHU3, MOKHO BBICTaBIISITH
JUMUTHPOBaHHBIN npuka3. Ho ecnu Bl ACHCTBUTEIBHO YBEPEHBI, YTO KLU CUJIb-
HO BBIPACTET — KCTATH, 3TO JOJHKHO OBITh €AMHCTBEHHON NPUYHHOM 7S €€ TIOKYII-


http://xerurg.ru/

oubruomexa mpeuodepa - WWw.xerurg.ru

1p6u0 Paiiau 2601

KU — TO He3aueM OeCIOKOUThCS O BOChbMYILKax myHKTa. [Ipocto mokynaiite ee. To
JKE caMOe KacaeTcs U MEeJIBEXKbEero peiHka. Eciu BbI Aymaere, 4To akuus ynaueT, TO
€€ Hy’>KHO MIPOCTO MPOJATh.

XopolmMid ypoK MCIIONB30BAaHUS PHIHOYHBIX MPHUKA30B s moiayuri B 1982 roxy,
OTJIOKMB TIOKYTIKY aKkLuu « Textone» 110 ypoBHs 14,75 nosut., Koraa oHU UUM 1o 15
nosut. Ha cnemyromiuii 7eHb OHM MOJICKOYMIIN Ha 1,5 MyHKTa, U sl HE CMOT 3aCTaBUTh
ce0st KymuTh ux 3a 16,5 01, eClii THEM paHbIlie MOT ObI ClIeaTh 3T0 3a 15 momt. A
OHa, B KOHIIE KOHIIOB, JTonuia 110 45 mou.

OnuH U3 3JIeMEHTOB BAallero TOProBOro CTHWIA — MOKYNKAa aKIHHU HA
HOBOM MakcumyMme. Ho pa3Be Baliu 0CHOBHbIE KpUTepHH 0TOOpPA He MO3BO-
JSIIOT ¢/1eJIATh 3TO ropa3ao paHbie?

Wnoraa, Bo3MokHO, M03BOJIIIOT. HO 5 cTaparock KynWTh akIMIO B MOMEHT HaM-
OonblIel BepossTHOCTH 3apabotars. Korna akiusi Bo3Bpalaercs OT HUKHEH rpa-
HHITbI OCHOBAHUS K BEPXHEH, 0’KMBAET Macca TeX, KTO Ky BOJIM3M MaKCUMyMOB U
MecsllaMu OCcTaBaycs B MUHYyce. YacTp 3THUX Jroed OyayT pajbl BBIMTH U3 PbIHKA
IIPU CBOUX, YTO CO3JIACT CUIIBHOE COMPOTUBIICHUE CBEPXY.

3HAYMT, Y aKI[UHM, HAXOAALIEIcs HA HOBOM MaKCMMYMe, ropa3io 00J/ib-
e nNpocTopa Ajs pocra?

Koneuno. Benp Briepe Bac HeT HUKOTO, KTO OBl TIPOMTPHIBAT M XOTEIT BHIUTH H3
PBIHKa IpY MEPBOM 7K€ BO3MOXKHOCTHU. Bce B BBIMTPHILIE U BCE JOBOJIBHBI.

Ho oGopoTHasi cTOpOHA 3TOr0 COCTOMT B TOM, YTO, IOKA MBI 0KHJAaeM
NMPOPbIBA K HOBBIM MAaKCHMYMaM, PbIHOK He Pa3 OTKATHUTCS B TOPrOBBIH KO-
puaop. Kak Bbl n30eraere Takux JIO)KHbIX NPOPBIBOB?

O MHOTOM MOKHO CyauThb 110 O6’I>€My. Kak Tombko oH YABAUBACTCA, a4 aKIUA
ABHWXKXETCA K HOBOMY MAKCUMYMY, 3HAYUT, MacCa Hapoaa IMPOsABJIACT K Helt HHTEpPEC
H IMOKYIIACT €¢€.

To ecTb 00bEeM CTAHOBUTCSI 0YEHb BAKHBIM (PMIIBTPOM NPOTHUB JIOKHBIX
NPOpPBLIBOB?

BepHo. Ecnm akimst 1BrkeTcsl B 00J1aCTh HOBBIX MAaKCHMYMOB, a 00bEM BO3pac-
TaeT aumb Ha 10 IpoIeHToB, TO MEHS ObI 3TO HACTOPOXKUJIO.
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Bbl nmokynaere akiuio B MepBbIi e JeHb MPOPbIBA K HOBBIM MaKCHMY-
MaM WIH MOCJie TOT0, KaK OHA 3aKPenuTCsl OKOJI0 HEro B TeYeHHe HECKOJIb-
KHX AHe#l?

CTapaIOCI) KYIIUTH, KaK TOJBKO aKWs BBIXOJUT K HOBBIM MaKCUMYyMaM.

Eciau BbI NoKynaeTe aKIHI0 HA HOBBIX MaKCHMYyMaXx, MocCJie Yero oOHa
OTKAThIBaeTCs B KOPUAOP, TO KOIJa BbI peliaeTe, YTO NPOPbIB ObLI JI0K-
HbIM? Hanpumep, npeacraBbTe cefe aKIHIO, KOTOpPasi HEKOTOpoOe BpeMsi
KOTHPOBAIach B HHTepBasiae 16—20 nos1., a morom Beipocia a0 21 xomn. U
Bbl KyNuJH 3Ty akuuio. Kak BbI moctynure, ecjiu yepe3 ABa /JIHA OHA Bep-
HeTcs K 19 nosn.?

Ha 1ot cnyuaii, ecnu akius BEpHETCS B KOPUIOP, Y MEHA €CTh MPABUIIO: COKpa-
IaTh MO3UIINIO HE MEHbIIEe YeM Ha 50 IpOIeHTOB.

Ecin npocro BepHercst B kopuaop? To ecTh Oyaer 4yTh HM:Ke BepXHeil
rpanuusl kopuaopa? Minu oHa fo/kHA YyriIyOMThCSI B Hero Ha KaKyl-TO
MHMHHMMAJbHYI0 BeJIHYHHY?

Her, ecnu akiusi mpocTo CHOBa BOWMZIET B KOpUAOP. B HEKOTOPHIX cllydasx Mocie
TIPOPBIBa BBEPX AKIMsI MOXKET BEPHYTHCS K BEPXHEW TpaHHUIe KOPUAOpa, HO He Tepe-
ceus ee. [IpexpacHo — s coxpansito mo3unuto. Ho ecnm BepxHsist TpaHHUIIa COCTaBIsIIa
20 moyut., a aKI|sl OTKAaThIBaeTCs 110 19,75 moit., To sl mocTaparoch MpoAaTh MUHUMYM
TMIOJIOBUHY TTO3HIINH, TIOTOMY YTO aKIKs HE MPOAOJDKHIIA CBOEro mogabema. Yacro, korma
I[IeHa OTKATBIBAETCA B KOPHUIIOP, OHA MPOXOJWT M BECH ITyTh A0 €r0 HIDKHEH TpaHHUIbL.
Ecim, xak B HamreM mpuMepe, akmus yrana ¢ 21 momr. mo 19,75 momt., To oHa, ckopee
BCETO, TOiIeT 1 HIKe — 110 16 momr. [1oaToMy Hy»HO OBICTPO MPECcedh MOTEPH.

SABasieTcs JIM OTKAT LEHbI B OCHOBAHHE MeIBE:KbHM CHTHAJIOM C TeXHH-
YeCKOM TOYKH 3peHus?

Ja. Axim JODKHBL OBITh IPUOBUTEHBIMU B TIEPBBIH K€ JI€Hb WX MOKynKu. Dak-
TUYECKH TOyYeHHe MPUOBLIN B TIEPBBIN )K€ JICHB SIBIICTCS] OTHUM W3 JIYYIIUX MPH-
3HAKOB TOTO, YTO CENKA OyJeT BEIUTPHIIIHOM.

MMoab3yerech Ju Bbl Tabauueit uz «Investor's Daily», rne nepeducs-
I0TCSl BCe aKIUH ¢ HANOOJBLIIUM NMPUPOCTOM 00beMa MO0 CPABHEHUIO € UX
cpeAHUMHU 00beMaMM 3a MOcJeHHe NATbAECHAT qHei?
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I[a, s UCIIOJIb3YIO 9T OAHHBIC B KAYCCTBEC BCIIOMOIATCIIbHOI'O CPCACTBA IAJIAA BbI-
SIBJIICHUA aKHHﬁ, KOTOPBIC BOT-BOT ABHMHYTCS BBCPX.

A 17151 TOT0, YTOOBI MPOBEPUTH AKIIHH, KOTOPbIE BbI yiKe 0TOOpaau?

W nuist sToro toxe. Ilocne exxenenensHOro 0T00pa akiuid, THTEPECHBIX TSI MEHS
B TUIaHE TIOKYTIKH, ST THOT/IA Ty TIOSIBJICHUS aKIUU B 3TOM Tabmnuie. J{ins MeHs 3to —
CUTHAJI K JCHCTBHIO.

PaccxamnTe, HO)KaJIyi/'ICTa, n0)1p06}lee 0 TOM, KaK Bbl UCIIOJIb3yeTE MO~
Ka3arejb 00beMa.

Kor;(a aKIus, KOTOpasd HCKOTOPOC BpEM:A pOCjd, HAYMHACT KOHCOJUAAUUIO,
HY>XKHO Y66,Z[I/ITBC$[ B YMCHBILICHUUN oobema. B ero MOBCACHUHN HYXXHO PasriIAACTb
HUCXOJAITYIO TCHACHIUIO. Ecnu moroM 00beM CHOBA HAYMHAET pacTty, TO 3TO 00BI4-
HO O3HA4Yae€T, YTO aKHsA I'OTOBa K HOBOMY CTapTy.

To ecTb yMeHbIlIeHHe 00beMa B (aze KOHCOJUAANUM — ITO MOJIOXKU-
TeJbHBIN Npu3Hak. Ecan Bbl BUAUTE, YTO 00beM MO-NPEKHEMY OCTAETCS
04YeHb BBICOKHM, TO He HAYMHAeTe JIH Bbl NOAYMBIBATh 0 BO3MOKHOM pPa3Bo-
poTe Ha BeplIMHe?

BepHo, 100 3T0O MOKa3bIBacT, YTO MHOTHE OCBOOOXKIAIOTCS OT JAHHOW aKIIWH.
[ToBbimeHne 06BEMa XOPOIIO MPH MPOPHIBE BBEPX, a MPU KOHCOIHMIAIMHA HYKHO,
yTOOBI OH TTajal.

Kakmue eime curaaJjsl 00beMa BBI OTCJe:KUBaeTe?

Korgaa peiHOK, Wim akmusi, popMupyeT OCHOBaHHE, HY>KHO YOCIAUTHCS B TOM,
YTO BBIPOCIINI 00BEM HE CONPOBOXKIACTCS JATLHCHIINM TaJicHHeM IieHbl. Hampu-
Mep, eciiu uHJeKe Jloy manaet cHavana ¢ 2200 go 2100 u mo 2085 Ha cnemyronuit
JICHb, a 3aTE€M 3aKpPBhIBACTCS BBIIIE MPH BO3pOCIIEM O0BEME, TO 3TO YKa3bIBaeT Ha
MOJAJIEPKKY. 3HAUUT, HA PHIHOK MPUXOAUT MHOKECTBO MOKyMaTeneH.

Kpurepun oréopa akumii, 0 KOTOPBIX Bbl paccKa3aju, siBJASIOTCS, 1O
cyuiectBy, MetoaoJiorueii CANSLIM (YHuuaa. [Onpenenenusi cM. B HHTep-
BbI0 ¢ O'Husiom.] Jonoauuau jau Bel noaxon (YHuna yem-To ceoum?

Ha. 51 oOHapy» w1, 4yTo OOJBIIMHCTBO CAMBIX YIAUHBIX CIIEJIOK, PEKOMEH/IOBaH-
HBIX HAMH, HAYMHAJIOCH TOT/Ia, KOT/Ia TIPEBBIILICHNE LIEH Ha/T JIOXOIHOCTHIO OBLIO MEHB-
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me 30-kpatHoro. Ilo muenuto O'Huna, senmunHa P/E (11eHa/moxoqHOCTH) Baxk-
HOW pOJNIM HE UTpaeT. A, MO-MOEMY, UTPAET — B TOM CMBICIIC, YTO MPOIICHT YCIIEI-
HBIX CIEIOK I10 aKIUAM C MEHBIIUMHU 3HaYeHUAMUA P/E MHOTO BhILIE.

Ho, nasepHoe, BesnunHa P/E He 10/1:kHA OBITh ciuuikom MajleHbKOW?

l'oBopst 00 akumsx ¢ MeHpmmMH Kodpduuuentamu P/E, 1 umero B Bugy Te
aKIHMH, Y KOTOPBIX 3TH MOKa3aTelIN HaxonsaTca Mexnay 3HauenneMm P/E mnnekca
S&P 500 u ero aBykpaTHOi BennuuHou. To ecTh, koraa S&P 500 ¢ nmaTHaAaTh
pa3 mpeBBIIIAET CBOIO JAOXOAHOCTb, HY)KHO CTapaThCsl MOKynaTh akuuu c¢ P/E B
nuamnasone ot 15 no 30. Ecnu BBl HauMHaeTe CHIBLHO BBIXOJMTH 32 YPOBEHB JBOHHO-
ro P/E ana S&P 500, To Bam motpebyercs Oojee TOYHBIM BHIOOD MOMEHTa ISt
BX0/a. 3HaYUT, BBl HEN30EKHO COBEPIIUTE HECKOJIBKO OO0JIbIIE OMMOOK HA aAKIIH-
sax ¢ 6onee Boicokumu P/E.

CiaemgoBaTebHO, BbI H30eraere aknmuid ¢ Beicokumu P/E?

Ha, 3auactyto st Tak u nocrynato. Camblid pUOBUIBHBINA BapUaHT — 3TO KOTAA BBI
HaxOJUTEe aKIHI0 C YCTOMYMBOM TEHIAEHLUEN POCTa JOXOJHOCTH U TAKYH), KOTOpas
uaet ¢ TakuM ke P/E, kak y IIHUPOKOTo phIHKA aKIUi.

Ecau BbI u3derann akumii ¢ BbicokuM P/E, To He moMe1asio jiu 3To yjaaB-
JIUBATh MOJAbeM Bceil 0MOMeIUIMHCKOH oTpacau?

3nech mera0 00CTOSATIO HECKONBKO MHade, n00 BCsA dTa TPYIINA IjIa ¢ BEICOKHUMHU
3Hauenusimu P/E.

3HAYNT, 1JI HOBBIX OTpPacJeil HY’KHO AeJaTh UCKJYeHue?

KoneuHo, Beib 3TH IpaBujia HE U3 TEX, UYTO TPEOYIOT OE30rOBOPOYHOrO COOJIIO-
JeHUs.

B 1980-¢ roas! noBegeHue poIHKA B OCHOBHOM OCTAJIOCH TEM e, YTO U B
1970-e u 1960-e?

Ha. U3 rona B rog B X0y OJIHU U T€ k€ TUIbI akuuid. [loBeneHue prlHKa COBCEM
HE W3MEHHWJIOCh. BO3bMHTE KaKyrO-HUOYIb W3 CaMBIX MPUOBUTGHBIX akiuid 1960-x u
cpaBHHUTE ee ¢ JoObIM uaepoM 1980-X: nx XapakTepUCTUKH OyIyT aOCOIIOTHO OAU-
HaKOBBIMHU.
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Ecth 1 y Bac kakue-1u00 coo0pakeHUsI OTHOCUTEIbHO UTPhI HA MO-
HUKeHue?

MHe Hy)XHO MOOOJIBIIIE M3YYUTh TOT BOIPOC U MOAHAKOMUTH MPAKTHYECKOTO
omnbITa. Bripouem, 71 Toro uToOBI BRIOpPATh aKLHUIO VISl UTPBI HA TIOHIKEHUE, HYX-
HO 00paTHTh BCE T€ XapaKTEPUCTHKH, O KOTOPBIX MBI TOBOPWIM. Bmecto akimii ¢
XOpOIIIEH UCTOPHEN pOCTa HY)KHO MCKATh AKIUHU C TUIOXUMHU JAHHBIMH S-JIETHETO
pPOCTa M MAJAIOLIE KBAapTaJIbHOM JOXOMHOCTBIO. AKIMSA JTOJDKHA TEPSATh OTHOCH-
TENBHYIO CHJLY, IPEPBIBaTh BOCXOASAIINE TEHACHIIMU U HAYNHATH CEPHIO HOBBIX MH-

HHMYMOB.

He nymaere jin Bbl, 4TO €CJIM MbI BOWIeM B 3aTSKHOW MeJABeKHil pbI-
HOK, TO pelialiuM (paKTOPpoOM cBepXpe3yibTATUBHOCTH MOKET CTATh UIpPa
HA MOHMKeHue?

Ha, mymato, 310 MorJio 661 moMoub. A BoT bt O'Hust ckaket Bam, 4TO UrpaTh
Ha [OHMKEHHE B TPU pasa TPyAHEE, YeM IOKYyNaTh aKLUU. BULT roBOpuUT, 4TO BECO-
MYIO HpI/I6BIJH) OH MOJIyYHWJI JIMIIb Ha JABYX U3 JICBATU MPOULILIX MEABEKbUX PBIHKOB.
U oH cuuTaer, yTo camoe Jydlliee, YTO MOXHO CJI€laTh Ha MEIBEKbEM PhIHKE, —
3TO MPOCTO MEPEXKAATH €r0 B CTOPOHKE.

Kak BbI pacio3HaeTe Me}IBe)KI/Iﬁ PBIHOK, IIOKaA €1l¢ HE CJIUMIITKOM l'lO3}IHO?

51 cyKy 1o TOMy, HaCKOJIBKO XOPOIIO BeAyT ce0si MOM MHAMBHUIYAIbHBIC AKIIUH.
Korna B Obrubeii ¢asze muaepsl HAUMHAIOT POUTPHIBATh, 9TO YKA3bIBACT HA Pa3BU-
THE MEJIB&XKBETO PbIHKA. A KOIAa MOAPSI OCTaHABIMBAETCA POCT MATH WIN ILECTH
MOHX aKIHi, 3BOHUT CUTHAII TPEBOT'H.

Kakue npyrue npuzHaku MeJBe:Kbero pbIHKa Bbl OTCJIe:KMBaeTe?

Pacxoxnenue mexy unaekcom Jloy u THEBHOM unHuel pocma/nadenus [Kpy-
Basi KyMYJISSTUBHOM YMCTOM PasHHIIbI MEKIy YMCIIOM PACTYIIUX M YHCIIOM IaJarOIIHX
akumii Ha Hero-Mopkcekoii onmoBoit Oupske 3a aeHb]. OObIMHO 3Ta JIMHUS Pa3BOpa-
YHBAETCS HA BEPILMHE 32 HECKOJILKO MECSIIEB JI0 aHAJIOTUYHOTO X0/1a nHekca J{oy.

Tak Ob110 1 B 1987 roay?

Jlunus pocra/mageHust pa3BepHysiach BHU3 B TiepBoM kBaprtasie 1987 roxa, 3a-
JIOJTO JI0 aBI'yCTOBCKOI'O MHKA PhIHKA AKIHUH.
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[Mo3TOMY BBI 0:XKHIAJIN PA3BOPOTA PHIHKA AKIMH?

Toraa eme HeT, MOTOMY YTO MHOTHE WHIWBUIYyalbHBIE aKIIMH BCE €IIe OYEHb
xopomio pociu. Cepbe3HbIM MPU3HAKOM JEHCTBUTENHEHOTO (POPMUPOBAHUS BEPIIIH-
HBI CTaJ0 TO, YTO IMOcjie nageHus uuaekca Jloy ¢ Mmakcumyma B 2746 mocienoBain
OUYeHb CIIa0BI POCT MPU HHU3KOM 00BEeMe, BCIEH 3a YeM PBIHOK moTepsi eme 90
MMyHKTOB. BOT TOrNa 5 M pemmi, 4To mopa BEIXOUTh U3 HETO.

IToroMy 4TO pocT NPOMCXOAMT NPH HU3KOM 00Bbeme?

ﬂa. U eme MOTOMY 4YTO B MOABEME Yy4aCTBOBAJIO COBCEM Majio aKL[I/II‘/'I, a JIMHUA
pOCTa/HaZ[CHI/IH BBIPOCJIa MCHbBIIC, YE€M IPHU MPEABIAYIIEM NOABEME PLIHKA. KpOMG
TOIr0, B KOHII€ aBryCcra y4€THasa CTaBKa ObliIa MTOBEIIIICHA BIICPBBIC 3a TpU roja. I[y-
Maro, 3TO NPOCTO «3ape3ajio» PbIHOK.

Bb1 npunin B 310T OM3HEC He TaK YK JaBHO. YBepeHbI JIU Bbl B TOM, YTO
CMOsKeTe J0JIr0 U MOYTH e:KeroHo 100uBaThcsl ycnexa B TOprosJjie?

VBepeH, MOCKOIbKY I BBIOpal O4YeHb YETKHH CBOJ MPaBHJI, KOTOPHIE COCTABST
OCHOBY JUIsl YCHEIIHOW TOProBid U B Oyaymem. K Tomy ke 1 HamepeBaloch Herpe-
PBIBHO YUHUTHCS.

Bb1 omymaere, 4To Kak Tpeiiiep cTaHOBUTECHh Bee Jyylne?

Ja. Ecm BBI cTapaeTech YUUTHCSA Ha KON CIEIKE, TO CO BPEMEHEM CTaHOBH-
TeCh TOJBKO JIy4Ille U JTyYIIe.

IToyeMy BBl HACTOJBKO yAauiHBee TUNMYHOIO MHBECTOPA PbIHKA aK-
110707 ¥g

[MoToMy 4TO S 3aHMMArOCh TeM, YTO JIFOOIIO M HAXOXKy yBIeKarenbHbIM. [locie
BOCEMU-JICBATH 4acOB Ha paboTe sl OTHPABISIOCH JOMOM, T€ MPOBOXKY elle HEKOTO-
poe Bpems ¢ peiHKaMu. [lo cy66oTtam MHE pUBO3SIT rpaduKu, ¢ KOTOPBIMH 51 pabo-
Talo 10 TPHU-YETHIPE Yaca B BOCKpeceHbe. MHe KaXeTcs, €CIIM YeOBEK 3aHUMACTCs
JIIOOUMBIM JIEJIOM, TO OH IIPEYCIICET B HEM Topa3zio OoJIbIIIe.

MHorue nHBeCcTOpPbI B cBO0OOHOE BPpeMsl TOKe AHAJTU3UPYIOT PLIHOK, HO,
HEeCMOTPS HA 3TO, UMEKT JIMIIb CKPOMHBIE, €CJIH He BOBCE OTPHLATE/IbHbIE
pe3yJbTaThl.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.xerurg.ru

Jp6uo Patian

267

[IpuanHa 3TOTO, CKOpEE BCETO, B TOM, YTO OHHM HE HAIILIH YETKOW CHCTEMEI 0TOO-
pa akuuid. «IToxoxe, 3To xopomias akuus. Kyrito-ka s ee», — ToBOpST OHH, MPO-
YUTaB O HEell B razere. MIm MOKymaroT aKIHio, IIOTOMY YTO €€ PEKOMEHIOBAII OpOKep.

Yto ObI BbI MOCOBETOBAJIU HAUMHAIONIEMY Tpeiiaepy?

EnuHcTBEHHBINH M caMblil BaXKHBIA COBET, KOTOPBIHM sI MOTY JIaTh BCAKOMY, TAKOB:
YYHUTECh Ha CBOUX OMIMOKaX. TONBKO TaKk MOKHO CTaTh YAA4IUBEIM TPEeHaepoMm.

Yto-HuOYb B 3aK/I04eHUE?

Camoe IMPEKPaCHOC U3 TOr0, YTO AACT PBIHOK, 3TO HECKOHYACMOC YAOBOJILCTBUC
OT IIOMCKa O‘lepCI[HOfI CBerHpI/I6LIJ'ILHOI>i aKIIuyp — TaKOfI, KOTOpasd 1o BCEM CBOUM
XapaKTCPUCTUKAM OOJIKHa BOT-BOT CHUJIBHO BBIPACTH. C Takum OLIYHICHUCM S HEC-
KOrja ToproBaj BCCro 500 AKIUAMH, TO K€ CaMOC INCPCIKUBAIO U TCICPb. A Mo-Ipe-
JKHCMY UCIIBITBIBAIO YAOBJICTBOPCHUC, MOHUMAA, YTO HAMICT aKIUKO OO0 TOTO, KaK
OHa CUJIBHO ITOJOpOKaja.

BrbI roBopure 00 3T0M, KaK 0 KaKO#-TO MIpe.

Tak oHO W ecTb. J[s MEHS 3TO MOXOXE HAa TPaHAMO3HBIN MMOUCK COKPOBHIIA.
I'me-To 3/mech [OH MOXJIONBIBACT HEJCIBHYIO TIOJI00PKY rpa@UKOB]| MpsSYEeTCs KpPYIi-
Has ynada, ¥ sl CTaparoch HalTH ee.

«Ilokyrmaii memeBo, a mpojiaBail OpPOro» — TaK B 000OIEHHON M MMOIYITYTIIN-
BOU (hopMe Hall 3MpaBBI CMBICI PEKOMEHIYET 3apabaThiBaTh Ha akIusix. JIBua
Paitan He cormacmica Ob ¢ TakuM coBeTOM. B oO0ImieM Buie €ro MpUHIUI TaKOB:
«Ilokymait noporo, a mpogaBaii emie mopoke». DakTHIECKH OH OOBIYHO M HE MOMY-
MaeT MOKYNaTh aKIHio, KoTopas mpojaercs aemiesie 10 mom.

CBouM ycriexoM PaifaH B OCHOBHOM 00s3aH YETKOMY METOAY M TOH JKECTKOM
JUCLIUIUINHE, C KOTOPOM OH eMy cileayeT. PallaH HarjasaHoO IoKasai, 4yTo JUIsl MONy-
YeHHSI MCKIIOYUTENLHBIX PE3yJIbTaTOB BOBCE HE 00SA3aTENBbHO HCIOJIb30BATh Ka-
KOH-TO HOBBII MeToJ TOproBiau. OH C TOTOBHOCTHIO MPHU3HAET, YTO B OCHOBE €r0
MOJX0MA JISKUT TO, YTO OH TOYEPIHYJ M3 MyOJHMKAIUHA M YCTHBIX PEKOMEHIAIMN
Yunesima CI'Huna. bnaronapst ynopHoit padote u yriayOieHHOMY W3YUYEHHUIO Ipe]-
MeTa Paifan noOWicSs OTPOMHBIX YCIEXOB B NMPUMEHEHHH TOPTrOBOW METOJOJIOTHH

CI'Huna.
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Korna tpefinepsl 0TCTynaoT OT COOCTBEHHBIX MPABHJI, OHU Yallle BCETO IPOUT-
peiBatoT. U Paifan — He uckmouenue. C cepenunnl 1983 rona no cepenunsl 1984
rojia €ro TOproBble ycrnexu ObUIM KpaliHe IutayeBHbL. [IpexHss yaadya Kpyxuia eMy
TOJIOBY, 3aCTaBJIsIsl HEOJHOKPATHO HAapyIIaTh OJJHO U3 €ro K€ IJIABHBIX NPaBHJI: HH-
KOIJla HE MOKYIaTh YpesmMepHo pacmanymyto akyuto (3TO aKIus, 1IeHa KOTOpPOn
CJIMIIKOM TOJHSNACh OT MOCIEeIHEro ypoBHs nozjuepkku). Onbit 1983-1984 rr.
HAJI0JIT0 3aroMHuIIcs Paiiany, U ¢ Tex nop oH OoJibIlie HE MOBTOPSET STOM OIIMOKH.

CymectBenHast posb B MeTozie PaiiaHa 0OTBOAMTCS BEICHUIO TOPTOBOTO JHEBHU-
ka. Kaxmplii pa3, MOKymasi akiyio, OH OTMEYAET Ha ee TpaduKe MPUUUHBI MTOKYIIKH.
AHaJOTHYHO, JIMKBUIAMPYS WM YBEINYMBAs CYIECTBYIOIIYIO TO3HIUIO, OH JOOaB-
JSIeT HOBBIH rpaduk ¢ 0OHOBIEHHBIMH KOMMEHTapusMU. brarogaps sTomy npuemy
B co3HaHMU PaifaHa MpoYHO 3aKPEIUISIOTCS KITIOYEBBIC XapaKTEPUCTUKH BBIUTPHIII-
HoM akimu. [Toxanyii, erie Baxxaee, 4To oOpalieHne K MPOIUIBIM 3aMHCsAM M03BO-
JsieT eMy M30eraTh HOBTOPEHHS TOX0KHMX TOPTOBBIX OMIMOOK.

OcnoBHo#t npuHuun Paitana Takos ke, kak y O'Huna, — npuobperath «1eH-
HOCTb U cUITy». [109TOMY OH KOHLIEHTpUPYETCSl Ha MOUCKE CAMBIX JIyUIUX aKIHi, a
He Ha auBepcudukany noprdens. Palian mogenmics ¢ HAaMH OTHUM CBOMM LICHHBIM
HaOMI0JICHHEM, KOTOPOE MOKET MPHUIOAMTHCS MHOTHM JIPYTUM TpeuaepaM: camble
JY4IIHE CIEJIKA OOBIYHO MPUHOCAT JI0XOJ ¢ caMoro Hayaia. [1o3ToMy oH He MeUTUT
1 OBICTPO BBIXOJUT U3 YOBITOUHOU cAENKH. MakcuMyM TOro, 4eM OH CTaHET PHCKO-
BaTh Ha €JMHUYHOM CJIeJIKe, — 3TO CHM)KEHHE LIeHBI Ha 7 MpoueHToB. XKecTkoe npa-
BUJIO OIPaHUYEHHS MOTEPh SABISIETCS CYLIECTBEHHBIM JIEMEHTOM TOPTOBBIX METO/IOB
MHOTHX YIQ4JIMBBIX TPEHIEPOB.
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Yemnuon cpedu mpetioepos

C Maptu IBapriem Mb1 GeceioBaim B ero ouce nocie okoH4aHus Topros. Ha
MCH OH IIPOM3BEJI BICYATIICHHUC YCJIOBCKA C YCTOABIIMMUCA B3IVIIAaMU U PEBHOC-
THBIM OTHOIIIEHHEM K OupreBoi Toprosie. Korzia ero 3ameBaroT 3a >KHBOe (HampH-
Mep Tpu O0OCYKIIEHUH MPOTPAMMHON TOPTOBIIM), OH 3JIMTCS, TOPOH TO3BOJISS
SMOLIMAM BBIIUIECKUBATHCA depe3 kpaid. bonee toro, IlIBapi oxoTHO npu3HaeT,
9TO CYMTACT 3JI0CTh ITOJIC3HOM JJIs1 TOProBJIN. IIaBITE IO TEYCHHIO PbIHKa — HEC
JUIsl HEero. PBRIHOK TpencTaBisieTcs eMy apeHoi 00si, a Ipyrue Tperuaepsl — corep-
HHUKaMMH.

A eme MeHst iopasmiia iro0oBs Mapta LlIBapiia k moBcenHeBHOM padote. [Tpuas
Ha BCTpedy C HHM, 5 3aCTaJl €ro 3a aHaau3oM peiHKa. 1o xomy Hamieii Oecensl oH
IMPOAOJDKUWIT TPOCMATPUBAaTh CBOU BBIKJIAJIKH. BeqepOM, Koraa s yxoauJsl OT HETO,
3TOT aHAJM3 elle He ObUT 3aKOHYeH. XOTs MapTu BBITIIA/IEN OYEHb YCTAlIbIM, 51 HE
COMHEBAJICS, YTO PabOTy OH 3aBEPILUT B TOT ke Bedep. [leBATh mocnenHux JeT oH
(baHATUYIHO CIIEAYET CBOEMY pabodeMy pactopsIKy.

[IBapity necsTh JIeT He BE3NIO B TOPIoOBIIE, ITOKa OH HE 00pes ycrexa B KauyecTBe
HEOOBIKHOBEHHO YAAa4JIMBOIO MPO(eCCHOHAIBHOrO Tpelaepa. B Hauane cBoeil ka-
PBEPLI OH OBLT XOpOIIO OIIAYMBACMbIM AHAJIMTUKOM PbIHKA IIEHHBIX 6YMaF, HO, KaK
caM OH TOBOPHUT, BEYHO OEICTBOBAI M3-32 MPOMTPHINICH. B KOHIIE KOHIIOB OH Tiepe-
CMOTpEI CBOM IIOJAXOJ K TOPrOBJIE€ U Hayaj MPEBPaIlaThCs U3 XPOHUIECKOTO He-
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yIlauHUKa B MOpasuTeNbHO cTadbmibHOro nooemurens. C 1979 roma, craB mpodec-
CHOHAJIBHBIM TpeiaepoM, I1IBapi He TOMBKO €XKEroJHO 3aKpPBIBAICS C OTPOMHBIM
MPOLIEHTOM TPUOBLIN, HO IPH 3TOM HHU pasy He Tepsi1 Oosee Tpex MPOLEHTOB CBOETO
TOPrOBOTO KalnTaja 3a KaJeHAapHbIA Mecs.

[IIBap1r HU OT KOTO HE 3aBUCHUT U TOPIyeT MPsIMO U3 CBOETO JOMAIIHEro oduca.
OH ropautcst TeM, 4To 00XOmuTCst 0e3 HAeMHOTO NepcoHana. Tpelaepbl-0JMHOUKI
TAKOTO THIIA OOBIYHO HE W3BECTHBI IIMPOKON ITyOJIMKe, KAKUMU Obl HU OBUIH UX yC-
nexu. [1IBapir ske CHHUCKaJ ONPEIENIeHHYI0 M3BECTHOCTh OJlarofapsi HEOAHOKPATHO-
My y4acTHIO BO BceamepHKaHCKMX TOPrOBBIX YEMIHOHATaX, MPOBOJUMBIX
npodeccopom Crerdopackoro yausepcutera Hopmoii 3ame. Ocraercst mumb 1mo-
paxatbcst pesynabrataMm llIBapra. B 1eBATH U3 AeCATH TaKUX YETHIPEXMECSUHBIX
YEeMITHOHATOB, B KOTOPHIX OH y4acTBOBaJ (OOBIYHO C HAYaJIbHBIM KallUTAJIOM B
400000 momt.), I1IBapiy BeIMTpas O0JIbIIE BCEX OCTATBHBIX YYACTHHUKOB BMECTE B3Si-
TIX. Ero cpennuil 10Xox B 3THX AEBATH COPEBHOBAHUSIX cocTaBui 210 mporeHToB —
npudeM Oe3 nepecuera Ha roa! (Emie B 01HOM COPEBHOBAaHMM OH OCTAJICS TIOYTH TPU
cBoux.) EnuHCTBEHHBINH pa3, MPUHSAB y4acTHe B TOJUYHOM COPEBHOBAHWMH, OH 3aK-
pbuIcs ¢ puobLIbIo B 781 mpoueHT. I1IBapi y4acTByeT B 3TUX COPEBHOBAHUSX, YTO-
ObI TakUM 00pa30M 3asiBUTH O cebe Kak 0 camMoM JydieM Tpeiinepe. C TOUKU 3peHwHs
MOKa3aTelsl «PUCK/IPUOBLTH», BOSMOXHO, TaK OHO M €CTh.

Haunure, noxaJyiicra, ¢ paccka3sa o Bauleil IOHOCTH.
Hackonbko u3naneka MHE Hy>KHO Ha4aTh?
Kak cunTaere Hy»KHbBIM.

Hy, Torma crout HayaTh ¢ IETCTBA, M BCE HAYMCTOTY. MOXET, MHE IpHiIeyb Ha
KYILIETKY, KaK Ha npuemMe y ncuxoananmuTtuka? S Beipoc B Heto-XeiiBeHe, B ceMbe €O
CKPOMHBIM JIOCTAaTKOM. MHE NPUXOAUIOCH TPYIUTECS B MOTE JIMLA. YKE JIET B CEMb
WM BOCEMb S C JIONATOM B pykax 3apabareman 10 mosi. Ha yOopke cHera mocie
CHEromnasja.

51 n Tenepb paboTalo MO IBEHAALATH YacoB B CyTKH. be3 ena st 4yBcTBYyIO ce0s
HE B CBOCH Tapelike, MoAToMy paboTaro Jake ceiddac, MOoIyTHO C Harei Oecenoit. S
pacCcUNTHIBAK0 MHO>KECTBO MATEMAaTHUYECKHUX IMOKA3aTeNIe U OCUMILIATOPOB, KPOME
TOTO, 51 caM Bedy CBoM Irpaduki. Moe Kpemo TakoBO: Beerja ObITh MOATOTOBIEHHBIM
JydIIe TeX, C KEM 51 COPEBHYIOCh. A TOTOBIIOCH S, JJUYHO BBINOJHSSA 3Ty paboTy
Ka)K]IbIi1 BEYEp.
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[ToB3pocieB, 5 MOHSI, YTO MOEH «ITyTEBKOU B JKU3HBY OYyIET 00pa3oBaHHE, CKO-
pee BCcero MmoToMy, 9To OHO OBUIO B OOJIBIIIOM TOYeTe B MOEH cembe. S YIOpHO yumII-
cs 1 OBUT OTIIMYHUKOM B CTapIINX KJIaccax.

[Totom s moctymmn B Komremk Amxepcra, ydeda B KOTOPOM CTajla OJHUM H3
BOKHEWINNX 3TamoB Moel kxu3Hu. Ha o3HakoMUTeNnsHO# Oecenme ¢ mepBOKypCHUKA-
MU HaM ckazanu: «OTJIsTHUTECh BOKPYT W MOCTapalTech MOHATH, YTO MOJIOBHHA U3
Bac craner nydiieit 4acThio IpymIibl, a Apyras 4acTb — XyJuie». boaplIMHCTBO
13 MOWX COKYPCHHKOB, U Sl B MX YHCIE, OBUIM B IIKOJE OTIMYHHUKAMH — TO €CTh
COCTAaBIISTM JIyUIINE 5 TPOIEHTOB y cels B Kiracce. MHe OBLTO HEJIETKO OCO3HATH,
YTO 51 HE CMOTY OBITH JINZIEPOM BO BCEM.

BriepBrie B XHM3HM MHE TPUILIOCH 0OpOTHCSA. MHE Nake MPHUILIOCH HAHATH pe-
METUTOpa 0 MaTeMaTHKe, TOTOMY YTO MHE MPOCTO He AaBanack Teopus. Ho xorma,
HAKOHETI, S OCBOWJI €€, TO IPOSICHUBINASACS KapTHHA BIEYAT/INIA MEHS CBOUM BEJH-
KosenreM. Sl Torna mo-HacTOsIIEMY OIIYTHJI PagoCTh OT YHOPHOH y4eObl W Tpyaa.
Panpmie yge6a Obuta [UIst MEHS JIMINB CPEICTBOM AOCTMIKEHHA Ienu. Temeps ke s
MOHSJI, YTO M OT CaMOTO Ipolecca yaeObl MOXKHO TOJTy9daTh HACTOSIIEE yTOBOIb-
cTBUE. AMXEpCT OYeHb CHIIPHO TTOBJIHSIT HA MEHSI.

[Tocne oxonuanus xoywiemka B 1967 rony s moctymun B KonymOwiickyro Om3-
Hec-mkonry. Kak pa3 k 3ToMy BpeMeHHU HpaBUTENBCTBO OTMEHHIIIO OTCPOYKY OT BO-
€HHOH Ciry>XOBI U1 actiipanToB. He momy4nB oTcpouku uis y4eObl, HO M He Tops
JKeJlaHMeM BOeBaTh BO BreTHame, s TOIIEN CIYXHUTh B PE3ePBHBIE YaCTH MOPCKOM
rexotsl CIIIA, xoTophie HabMpamu JOOPOBOJBIIEB B MIIAIITHI O(PUIIEPCKUNA COCTAB.

B Mopckoli miexoTe Hy>KHO OBITh CJIeTKa «TPOHYTBIM» — 3TO BeChbMa HEOOBIYHAS
ciyx6a. TaM deroBeKa 3aroHsIOT B yroll M MEpeIeIbpIBalOT Ha CBOH Jaa. Tem He Me-
Hee, Y MEHs CIOKWJIOCh OYeHb YBA)KUTEIHFHOE OTHOIIEHHE K HecrHOaeMoMy coJijia-
(oHCTBY, Onaronapsi KOTOPOMY BEIETCS METOAWYHAS MMOATOTOBKA JIMYHOTO COCTaBa
Ha TIPOTSLKEHHH Bcell mctopuu Mopckoit mexotel CLIA. B momumHeHnn mutafmero
JIeTeHaHTa HaXOAATCSA COPOK IIECTh YEJIOBEK, TIOITOMY OH JIOJDKEH OBITh XOPOIIO
IIOATOTOBJICHHBIM. A TOT, KTO HE CIIpaBJIAJICA CO CBOMMU O6H33HHOCT${MI/I, HEC TI0J1y-
qaJi 0UIEPCKUX MOTOH. Y HAac OTYMCIISIN, KaK s [10JIarato, MOYTH MOJIOBUHY.

B 10 BpEMA A ObLIT CANMHCTBCHHBIM PE3CPBUCTOM CpE€AN KYpPCaHTOB HIKOJIBI MJIad-
mux odunepoB B Kyontuko. 199 Hammx BBITYCKHHKOB M3 PETYJSPHBIX BOWCK OT-
MIPaBUINCH BO BbeTHAM, U TOJBKO 51 — JOMOM: TaKOe COTJIAIICHUE S 3aKIIFOUMJI eIIIe
mpu moctyruieHun. Kpome Toro, st OblT TaM €AMHCTBEHHBIM €BPEEM, a €BPEEB HEIO-
mob0uBany. Kak-To pa3 B3BOIHBIN CEp’KaHT HAPHUCOBAT MapKEpOM y MEHS Ha JI0y
3Be3ny [aBuma. 51 ToTOB OBUT BRIITMOUTE MyX W3 ATOTO THIA, HO TIOTOM MOAyMall, YTO
BEIb OH XK€ HE 3HAET, KaKOBa MCTOPHYECKas CyTh ATOTO 3HaKka. S joramancs, 4To
CepIKaHT IPOCTO MCKaJl KaKyl-HUOYIh CIaOMHKY, YTOOBI ciioMarh MeHs. TpyaHee
BCETO OBIJIO CIIPAaBHUTHCS C KPacKoi Ha IOy — OHa HUKAaK HEe OTTUpaiach. Bot 3apa-
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3a! [On cmeercs.] Ho s He caaBaics u, B KOHIIE KOHIOB, 1mooeauia. Cunurar 3To
CBOMM OOJIBIINM JIOCTH)KEHHEM. DMOLIMH CO BPEMEHEM YJIETJIHCh, @ BMECTE C HIUMHU
3a0bL1ach U 60JIb OT IEPEKHUTOTO.

CypoBast moAroToBKa MOPCKOTO MEXOTHHIIA J]ajla MHE YBEPEHHOCTb B TOM, YTO S
MOT'y OBITh JIy4lIle, 4eM OXKuJall. TOYHO TaK ke, Kak AMXEpCT YKPEIHI MEHS HHTEN-
JIEKTyaJIbHO, MOpPCKas TexX0Ta 3aKaiuia MeHs TenecHo. [Ipoiinsg yepes oba tu uc-
MBITAHUS, S TIOBEPUJ, YTO MHE IO CHJIaM IOYTH BCE — HAJIO0 TOJIBKO YIOPHO
TPYAUTBCS U CO31aTh (GyHAAMEHT CBOETO ycrexa B Toprosie. He moiimute Tak, Oyn-
TO BCE 3TO cpa3y cpabortaino. Bosce Her.

Viins co cimyxObl, 1 BepHyscs B KomymOuiickyto mkomy v moapadaTbiBajl BCsi-
KO TIOBPEMEHHOM TSTOMOTHHOM, IOKa HE MOIYYMJI CTEIIEHb MarucTpa yrnpaBJIeHuUs
u 6msneca (M.B.A.). IlepByto HacTosilyio paboTy B KauecTBE aHAJIUTHUKA PBhIHKA
LEHHBIX Oymar s moyums B pupme «Kuhn Loeby. 51 cnenmanu3upoBaics Ha 4acT-
HBIX MHBECTUIIMSX B 00JIACTH 3/IpaBOOXpaHEHUs M MPOOBLT TaM JiBa roaa. Mue crajio
SICHO, YTO, JIJIsl TOTO YTOOBI TOOUTHCS MOBBILICHHUS 3apIUIaThl B 3TOM OH3HECe JTyd-
11e BCEr0 CMEHUTh MeCTO paboThl. Benp paboTomatenu, Ha KOTOPBIX ThI YK€ pado-
Taelllb, HA 3a YTO HE COMNIACATCA IIATUTh CTOJBKO, CKOJBKO TE, KTO TOJIBKO €Il
3a3bIBaeT K ceode.

B 1972 roay s nepemen Ha padoty B ¢pupmy «N». He yrounsto ee HazBaHus U
MPOYMX JIeTajel Mo MpUYMHAM, KOTOPBIE CTaHyT MOHATHBI Jajee. DTOT MepHoJl OKa-
3ajics OIHUM U3 CaMbIX TPYAHBIX B MOEW KHU3HU M Kapbepe. B dupme pabotamu
TPUALATh AHATUTHKOB, MOJEJICHHBIX HAa TPHU TPYMIbI U3 JECATH YENOBEK KaKIasl.
[TockonbKy IUPEKTOp MO MCCIEA0BaHUSIM caM padoTaTh HE XOTEN, OH OPYYHII OJl-
HOMY W3 CTapIUX aHAJUTUKOB KaXKIOW TPYMIbI PEeLieH3UpOBaTh pabOTy APYTHX
aHanuTHKOB. Llenp 3Toro 3akmovanack B TOM, YTOOBI 0 MyOJIMKAIlMM HAIIUX HC-
CIIEIOBATENILCKUX OTYETOB UX M3YYWJIM M IOKPUTHUKOBAIIM JIPYTHE YICHBI OATPYTIIL.

S moAroTOBMI MEIBEXKUM MPOTHO3 MO AKLMSIM XOJIUHTOB MEAUIIMHCKUX CTallH-
OHApOB, YTBEP>KIABILMI, YTO CO BPEMEHEM 3Ta OTPacilb OIMYCTUTCS J0 YPOBHS JI0-
XOTHOCTH chepbl KOMMYHAIIBHBIX yCIIyT. COryIacHO YCTaHOBIEHHOMY HOPSIKY, MO
MPOEKT ObUI pO3/1aH KOJJIeraM-aHaJUTUKaM, OJUH U3 KOTOPBIX, BO3BpallasCch Ha
camouere u3 KanmnpopHun, Kpenko BBIMUI U MPOOOATANCS O MPOTHO3€ KIUEHTY.
Bonee Toro, oH naxke mepecian eMy KONMIO €Ill€ He 3aKOHYEHHOro otrdera. Kak on
MocMell pasriiamarh Mo nporuo3?! B pesynbraTe akuuy MOLLIM HA JHO €UIe 10
BBIXOJIa OTYETA, IOTOMY YTO TOT KIIMEHT HayaJl pacClpOCTPAHSTh CIIyXH O TOM, YTO
K MyOJIMKalMU TOTOBUTCS HETATUBHBINA POTHO3.

310 OBLT FOPHKUIA OMBIT. L[eNBIX MIECTh 4aCOB MHE MPHUIIIIOCH AaBaTh CBU/ICTENb-
CKHe MokasaHus repes komuccneii Hpio-Mopkcekoit hoHmoBoit Gupiku. «Mbl moji-
JIEP’KMM Bac, HO TOJIBKO JI0 TeX TOp, MOKa HAIM MHTEpechl OyIyT COBMAIaTh», —
MPEIYIPEII MEHS IOPUCKOHCYJIBT HaIle (hupMBI.
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Bbl noHuMaJu TOraa, YTO NPOU30ULI0?

Her. Ho s pemmn, uro Bc€ ynaaurcs, €Ciu sl CKaxy MpaBay, Kak v cuenai. 1
ObUT MOJIHOCTBIO ONpaBJaH; Ha OUpIKe MOHSIIH, YTO MEHs OACTaBIWIN. B KOHIIE KOH-
LIOB, TOT aHAJMTHK M3 JICKAPCTBEHHOI'O CEKTOpPa BO BCEM MPH3HAJICS, MO0 OAMH M3
YMHOBHUKOB OMPKH, COMIOCTAaBHUB BCe (haKThl, OHSII, YTO mpou3ouwio. la, 3to 6bu10
TSOKENI0€, MYYHUTEIbHOE UCIBITAHUE Ul MEHsI, MHE ObUIO MPOCTO TOLIHO. S 3ak-
pbUICS B CBOEM KaOMHETe W mepectan padoTaTh. Y MEHS HE OCTaJOCh HU CHJI, HU
BOJIY, HU JKEJIaHUs ycIexa.

YeMm BBI TOrAa 3aHUMAJHCDH?

[o-mpexxHeMy COCTaBIISsUT OTYETHI, HO HE BKJIAIBIBAJI B HUX Iymry. BmoGaBok ko
BCEMY TEpeXUTOMY 3TO ObIIO B Hauase 1973 roma, M s 4yBCTBOBAJI, YTO PHIHOK
dbopmupyet BepmnHy. K TOMy BpeMeHU s BCepbe3 YBIEKCS TEXHUYECKUM aHaJU-
30M U 3HAJ, YTO YK€ MHOTO MECSIIEB Ha3a/l JIMHUs POCTA/TIaJICHUS MPOILIa KPyII-
HYI0 BepuinHy. JlJis MeHs 3TO O3HA4ajio, YTO W PHIHOK, M aKIMH, KOTOPBIC 5
OTCJIeXKUBAJI, MOUTyT BHU3. JIfoan ke Mo-npeXHEMY WHTEPECOBAIMCH 1IEHAMH Ha
BCSIKME OAHTHKH, MPEAJIaraBIINecss KOMITaHUSMU. Y MEHs He XBaTajo IyXy IHCaTh
ObIubM OTYETHL. Benp ecim 1meHpl Ha akIui KOMIIAHWW UIYT BHU3, TO Kakasi pa3HH-
114, CKOJIBKO MPOJAETCSI TAKMX MPUMAHOK. Sl OTCIeXHBajl aklMU POCTa, KOTOPbhIE
TOr/Ia MPOJABAIUCH C IMPEBBIILICHUEM JOXOIHOCTH B COPOK-IISThAECAT pa3. Bee 310
OBUIO TaK CMENIHO!

BaM Memaan nmucaTh MeaABEXKbH OTYeThI? KCTaTH, KaKkoBa Cy)]bﬁa TOIrO
pPasrjiamieHHoOro nporH03a?

B 10 Bpems HUKTO Ha YOII-CTPUT HE JIENan MEIBEKbHUX MPOrHO30B. MHE paszpe-
LIWIM 3aKOHYHUTH TOT OTYET 110 MEAWIMHCKUM XOJIMHIaM, HO BPsI JIM €ro coOnpa-
auch ornamark. OHAKO MOCie MPOU30IIEANIEN YTEUKH PYKOBOJCTBO, ECTECTBEHHO,
OBLIO BBIHYK/IEHO CPOYHO €T0 Hare4aTaTb, YTOObI CIIACTH CBOIO LIKYPY.

" yeM BCE KOHYHJIOCH?

Ha mMenBexxbem phIHKE s HOTEpsUT paboTy M YeThIpe Mecsla ObUl He y Aed. DT
ObUIO OYEeHb MHTEPECHOE BPEMsl, TaK Kak, MO-MOEMY, JIyUIlle BCETO YUHIIILCS Ha TPY.I-
HOCTsIX. Y MeHs 6bu10 0k0s10 20000 1105171, — OTpOMHAS IO TEM BPEMEHAM CyM-
Ma, — U s coOpaJicst ToproBaThb. MHe MOIBEPHYJICS OAMH MapeHb, KOTOPbIH ObLT 1MO-
HACTOSILEMY OJIEPKUM Pa3pabOTKONW KOMITbIOTEPHBIX MPOTPaMM JJIsl TOPTOBIIN
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Ha TOBapHBIX PbIHKaX. /{1 mporoHa 3Tux mporpamMM, KOTOpbIE T€NEPb MOTYT Kpy-
THTBCS Ha JIFOOOM TEPCOHAILHOM KOMITBIOTEPE, €My MPUXOUIOCH apeH/I0BaTh Bpe-
Msl Ha TOTJAIIHMX IPOMaJHbIX MamiuHax. [lapHuIlKa MCHOIB30BaJ BapHUaHTHI
CKOJIB3SIILIMX CPETHUX U TOMY MOJ00HOE. 51 BIOXKWI B 3TO CBOU JAEHBIU U HOTEPSI
OOJIBIIIYIO UX YaCTh BMECTE C MEYTaMHU 00 ycrexe.

PacrepsiB kanmran, s pemns, 4YTo MHE ClIeyeT BEpHYThCsl Ha paboty. S u He
MOJI03pEBaJl, KaKoe MOTpACEeHHE MeHs oxuano. Mos pemyranus yenoBeka adbco-
JIFOTHO YECTHOT'O M MPSIMOrO TeNeph OKasaaach 3amsitHaHHOM. «[loroaure, Beas 310,
Ka)XeTcsl, Bbl HaNmucainu TOT NporHo3?» M yxxe He B cYeT, 4To MOSl YECTHOCTh ObLIa
MIOJTHOCTBIO peadunuThupoBaHa. JIIOIM HE XOTeNU CBS3BIBATHCS C YEIOBEKOM, MO-
MaBIIMM B COMHHUTEIILHYIO UCTOPHIO, JTAYKE €CIIM OH B ATOM ObLII HE BUHOBAT.

OnuvH U3 MOUX JIPy3ei MOMOT MHE YCTPOUTHCS Ha paboty B hupmy « Edwards &
Hanlyy, xoTopas, XOTsl 1 OpHEHTHPOBAJIACh HA YaCTHBIX MHBECTOPOB, UMeNa TPyII-
My aHAJMTUKOB, CTABLIMX HACTOSIIMMH 3Be3lamMH. Tam s mo3Hakomuics ¢ bobom
3€1pHEPOM — TJIaBHBIM MApTHEPOM (UPMBL. ITO ObLT BEIMKHUM, BEIUYANIIINN Tpeii-
nep. B 1974 rony oH 4yTh 1 HE B OMHOYKY YAEp»uBall (UPMy Ha IUIaBy, Urpasi Ha
TOHM)KEHHE aKIMK U TPUHOCS JAEHBIM Ha CYET (MPMBI, B TO BpeMs KaK OHa Hecla
MoTepU OT CBOEH OCHOBHOM aearenbHOCTH. B 1976 rony bob ocHoBan cobcTBeH-
HBIN XeKEBBIN (POH U IPOJIOIIKIII BOCXOXKICHUE K 3aMEUaTeIbHOMY YCIIEXY.

VY MeHs, KaK y aHaIUTHKa PbIHKA LIEHHBIX OyMmar, Bcerja ObLIO XOpOILO Pa3sBUTO
YyBCTBO OIACHOCTH, KOTOPOE HEOKUJIAHHO COCITY>KHJIO MHE J00pyto ciyxOy. 3a-
METUB, KaK Iled) UCCIEeTOBATEIBLCKOr0 OT/IeNa, KOTOPbIA paHblle HUKOTAa HE OTIIy-
yasicsl Ha JIeHY, Hayajl CUCTeMaTHYeCK 00e/1aTh BHE KOHTOPBI, S CTajl MOABICKUBAThH
npyroe Mecto pabotsl. Tak 4to, korna ocenbto 1975 roga dupma pasopunach, s
yxe padoran B «Loeb Rhoades».

B 1976 tony s BCTpeTHn CBOIO OyIyIIyO >KEHY, OKa3aBINYIO Ha MEHS BechbMa
riy6okoe BozaeiicTBue. brnarogaps eit st moHsUI, 4TO MOS KM3Hb — 3TO HE TeHe-
pasibHas perneTHirs, a caMo IMPECTaBIeHUE, KOTopoe si 0e3 ycTajau MpoBaIuBall.
Hecmotps Ha To 4TO 4 Beeraa motyyan NPWIMYHYIO 3apIviaTy, sl pojoJpKan Oa-
JAHCHUPOBATh Ha I'PaHH PA30PEHUs, TaK KaK HEM3MEHHO MPOUTPHIBAI JACHBIU HA
PBIHKE.

Ms1 noxxennuch B Mapte 1978 rona. K Tomy Bpemenu s padotain B pupme «E.F.
Muttony. CemeiiHast )K13Hb BCE€ MEHbIIIE pacrofiaraia K komanauposkam. Korma tebe
JIBaJILATh IS1Th, €3IUTh [0 TOPOJAM U BCTPEYATHCS TaM C OBIBIIMMHU OJJHOKYPCHHKA-
MH — OJIHO Y/IOBOJILCTBHE, HO KOTJIa MEPEBAIMBAET 3a TPHULATh, 3TO BCEPhE3 HAJIO0-
enaer. JKeHe nMpuxoaMinoch OYKBaIbHO BBITUXUBATh MEHS 3a MOPOT, KOTJa HYXHO
OBbUIO €XaTh B OYEPEIHYIO KOMaHIUPOBKY.

Mens oOmxana 3Ta, Kak s €€ Ha3blBall, YCUETKa, KOTOpas IMpeBpaliaeT teds
MPOCTO B KYCOK Msica. Bbl BcTpeuaerech ¢ mopTdhenbHbIMU MEHEKEpaMH U U3J1ara-



Mapmuwr Leapy 2
75

€TC UM ITPOTHO3LI 110 OTCIIC)KUBACMBIM BaMU aKIUAM, JJIA TOT'O 4TOOBI OHU Iopy4u-
71 Bamied (upMe BBINOIHEHNE KOMHCCHOHHBIX Oreparuii. 3a 0ObIYHYI0 KOMaH/IHU-
poBKy y Bac moser ObITh IAITh BCTpey B XbIOCTOHE, IEpelieT K ykuHy B CaH-
AHTOHMO U TeM ke BeuepoM IepeneT ¢ Jlaac, A7t Toro 4tooOsl yCIeTh K 3aBTPaKy.
MeHs MyTHIIO OT TaKOU KU3HU.

MHe X0TeNnoch UIMETh CEMBIO, HO s [IOHUMAJl, YTO HE B COCTOSTHUU COZIEPXKAaTh €€.
[TosToMy 1 BCE OTKa3bIBaJICS OT MBICTH O KEHUTHOE, OIacasich, YTO JK€Ha BBHICTABUT
MeHs 3a Bepb. Ho Toraa s BApPYr momyMait: a He HaKJIMKAai JIM sl CBOM Oezpl cam?
[Noxoxke, JTrO/IM CTpasiatoT OT HEy/lay, KOTOPbIE CaMU e U BbI3BIBAIOT. JTO MpeBpallia-
eTcs B 110/1001€ MTOPOYHOr0 Kpyra: HaBpeIiiI — CTpajail, ¥ Tak 10 OECKOHEYHOCTH.

K cepenune 1978 rona s yke BOCeMb JIeT ObUT aHATUTUKOM PBIHKA IICHHBIX OY-
Mar, ¥ 3TO MHE OINPOTHBEN0. MHe Ka3aloch, YTO HAZ0 3aHATHCS YEM-TO ApYruM. S
BCErzia 3HaJl, 4ero xorel: paboraTh Ha cels, 0e3 BCAKMX KIMEHTOB, O€3 BCSKOTO
HavaJIbCcTBA. JTO OBUIO MOEH BhIcHICH menbio «[loyeMy MHe He Beser, Belb s ke
HIOATOTOBJIEH JUIS ycIiexa?» — roJaMu clpammsai s ceos. W penm, yto npumnuio
BpEMs PEBaHIIIA.

Kornma Opokepckast ¢pupma Xo4eT 3armoiyduTh TeOs, OHa TOTOBa JaTh BCE, UTO
YroJHO. A 3amojy4uB, CTAHOBUTCS IOpa3 o MeHee OT3bIBUMBOi. IloaTomy, Bens
TIEPETOBOPBI C GUPMO « Hutton», st TONPOCHJI, 9TOOBI B MOEM KaOWHETe ObLT KOTH-
POBOYHBIN armapat. W ctan equHCTBEHHBIM U3 BCEX aHATUTUKOB LIEHHBIX Oymar, y
Koro oH ObuL. B mocnenuuii rox paboTel B «Huttony s Hadall 3aKpbIBATHCS B CBOEM
KaOuHeTe, YT00BI TOHAOIOAATH 32 PHIHKOM. Sl TI0 HECKOJIBKY pa3 B JICHb pa3roBapH-
BaJl CO cBOMM JipyroM bobom 3&€mpHepoM 1 Hayudmscs y HErO aHAIM3HPOBATH TOBE-
JeHue pbiHKa. Harprumep, ecim pbIHOK MOTY4HIJI XOPOLLIYI0 HOBOCTh M UIET BHU3, TO
9TO 3HAYUT, YTO OH OYEHB Clal. A ecir MOcie TUI0X0 HOBOCTH PBIHOK HET BBEPX,
TO TO TOBOPHUT O €T0 CHUIJIE.

B TOT TOA 51 cTanm Habupark MPOOHBIC TOAMMUCKA MHOYKECTBA BCSIKHX OFOJIIECTE-
Heil. S Bumen ceOst CHHTE3aTOpOM HeH, KOTOPBIN He Hy)KIaeTCsl B HOBOH METOIHKE,
a OepeT HEeCKOJIbKO Pa3IMYHbIX MOAXOJOB U CIUIABJISAET X BOSIUHO B COOCTBEHHOM
CHCTEME.

S oreickan ogHoro napHd, Teppu Jlonapu n3 HanTakera, IMEBIIETO OPUTHHATB-
HYIO0 METOAMKY Toj] Ha3BaHueM «BommeOnsiii T-porHo3y». Teppu ObLT BBITYCKHH-
KOM MHXXEHEPHOTro (akynbTreTa MaccauyyCceTcKoro TeXHOJIOTHYECKOr0 HHCTUTYTa
U paz0upasncs B MaTeMaTHKe — Kak pa3 To, 9TO MHE ObUIO HY>KHO. Ero ocHoBHas
uzes 3aKIoyalach B TOM, YTO MIPOAOJDKUTEIIEHOCTh JBMKEHUN PhIHKA U BBEPX, U
BHU3 OZIMHAKOBA — Pa3JIMYHbI JIMIIb AMIUTUTYAbI TUX JBHKEHHH.

Ho, mo MouM Ha0/II0eHUAM, PHIHKH MaJal0T MHOTO OBLICTpee, YeM pac-
TyT. He nmpoTuBOpe4YuT i1 3TO Takoi Teopuun?
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Jlo Hauaya najgeHusl PhIHKA HA HEM MOXKET IPOMCXOIUTH HEKMH IpOILEcC pac-
npenenenys. Sl Ha3pIBao Takue mporecchl M-00pa3HbIMU BepIIMHaMH. J[uTens-
HOCTh HYKHO OTCYUTBHIBATH HE OT LIEHOBOI'O MAKCHMyMa, a OT MaKCHMyMa
OCLMJUIATOPA, KOTOPBIM MPEAIECTBYET LIEHOBOMY. JTO, IO CYLIECTBY, SIBJISETCS
KpaeyrojabHbIM KaMHEM €r0 TEOPHH. Y HEE MHOIO Pa3iIMYHbIX JOCTOMHCTB, U3y4UB
KOTOPBIE, 1 U3BJIEK OTPOMHYIO I10JIb3Y.

Jna cBeneHus: unrarteneil, kak Ha3piBaeTcda KHUra Jlonapu?

A xHUTH HeT. JIoHApH MPOCTO MpOIaraHAXPOBAT CBOIO TEOPHUIO Yepe3 BCEBO3-
MOXHbIe OroiuteTeHu. Kpome Toro, oH Hammcaia HecKoJIbko Oporrop. Boobie roBo-
psi, 3TO OBUIO JAOBOJNBHO cTpaHHO. [locie TOro Kak s yImOMSHYJI O HEM B CTaThe
«Barren's», OH MOJTy4MJI Maccy 3alpocoB Ha 3TH Opormropbl. Bymayun HECKOIBKO
HKCHEHTPUYHBIM YEJIOBEKOM, B OTBET OH cooOHI: «CBOOOMHBIX HK3EMIUIIPOB HE
UMeo». A HYXHO OBLIO JjoneyaraTh ele U 3apaboTaTh Ha ATOM.

51 pazpabotai caMOCTOSITENIbHO U CUHTE3MPOBAJ HECKOJIBKO MHIMKATOPOB, KOTO-
Ppble UCTIONB30BaJI JUIS BBISBIICHUS TAKUX COCTOSIHUI PhIHKA, KOTJa BOMTH B HET'O MOX-
HO C HaMEHBIIMM PUCKOM. Moe BHUMaHue ObLIO COCPEAOTOUYEHO HA CTATHCTUYECKON
oLeHKe BeposiTHocTel. KoHeuHo, MHOT1a phIHOK KOJIEOJIETCsl B TpaHUIaX TpeX, a He
JBYX CTAaHIAPTHBIX OTKJIOHeHMH. OHAKO, YIUTBIBas, 9T0 98 MpOIEHTOB' KoneOanuii
PBIHKA OIPaHMYMBACTCS JBYMsI CTAaHIAPTHBIMU OTKJIOHEHUSIMU, 51 €KEHEBHO JEJal0
CTaBKy Ha 3T0. B ciydae ommOku 3a/1eiicTByeTCs PaBUIIO YIIPABJICHUS] PUCKOM U S
OCTaHaBJIMBAIOCh, MIOTEPSB HE Oostee X A0JUL. DTO —* caMblil BaXKHBIII MOMEHT.

B obmem, s moanucancst Ha Bce 3TH O10JUIeTeHH, pa3padoTal METOJUKY U pas-
BUJI OerieHyro Toproeimo. Beero 3a 1Ba roaa, To ectb K cepeaune 1979 r., s nporuen
oT 5000 mo 140000 mom.

Koraa Bbl U3 HeylauHMKa IpeBPaTHJINCH B Jaujaepa?

Korz[a Hay4uWJICA HU30JIMPOBAThb CBOH aM6I/ILII/II/I OT TOPIOBJIH. Kor Ja Hay4dHJICA
IMpU3HaBaTb CBOIKO HEIIPABOTY. Panbie IIPU3HATLCA B omMoOKe OBLIO JJI1 MCHA TA-
JKCJICC, YCM IIOTCPATb ACHBLIU. bl HObITAJICA, MOXHO CKa3aTb, 3aCTaBUTb HpOHBOfITH
HYXXHBIC MHC cooOnITHs. Pa3 g Bcé B3BCCHJI, TO HC MOT'Y OIITMOUTHCS. Tenepb, Koraa
MHE COITYTCTBYCT yJada, s rOBOPIO cebe: «I[a, s1 BCE paccuyuTrall, HO B CjIydac OIIIHO-
KH ITOCIICHTY BBINTH U3 PBIHKA. BCI[B MHE HY>XHO c6epeqL JCHbI'N OJIA CJ'ICI[YIOH.IGI\/II

! CornacHo Tax Ha3bIBAEMOMY NPABHILYy «TPEX CHIM», B IIpEAeNax ABYX CTAHAAPTHBIX OTKJIOHE-
HHUI OyzmeT comepkarbes mpuMepHo 95%, a He 98% Bcex HOpPMAaIBLHO pacIpeNelIeHHBIX KOJeOaHui
b
ueHsl. — [Ipum. peo.
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CACIIKN. Ecmu xuth mo MNPUHLMITY, YTO BCC TBOU HO66,I[LI CIIIC BIICpcaun, TO IMpour-
pBIBAaThb CTAHCT YIKC HC TaK TXKCIIO. HYCTB A OIJ_II/IGCH, YTO K€ U3 TOro!

Bbl 10JIHOCTHI0 MEPEKIIOYHINCH ¢ (PYHAAMEHTAJIbHOI0 aHAJM3A HA TeX-
HUYECKHIi?

[TomHOCTRIO. MHE BCerga CMENIHo, Kornma KTo-HHOyabh ToBopuT: «Hu pasy He
BCTpedan 60raToro TeXHuYeckoro aHanutukal» Hert, BbI Tombpko mocmymiaiite! Ka-
koe Beicokomepue! Kakas rimymocts! S neBsiTh neT ncnonb3oBan (GpyHIaMeHTab-
HBII aHaM3, HO pa3doraTe JIUIIb C TOMOIIbI0 TEXHUYECKOTO.

Ho, paGorasi aHAAMTHKOM, BbI NO-NPEKHEMY JeJAJH MPOrHO3bl HA OC-
HOBe (PyHIAMEHTAJbHBIX (PAKTOPOB?

Ja, uTo0s1 oTpaboTtaTh 3apruiaty. Ho xena mue ckazana: «CTaHOBHCH CaMOCTO-
arenbHBIM. Tebe yxke 34, 1 Thl Beeraa XoTel padoTaTh Ha camoro cedst. B xymmem
clly4ae MpOCTO BEPHEIILCS K TOMY, YeM 3aHUMAJICS PAHBIIIE».

S Bceraa kazaiicst cebe CMeNbIM, MY>KECTBEHHBIM U CHJIbHBIM, HO, KOT/Ia TPHUIILIO
BpeMsl PUCKHYTh, 1 Oe3yMHO ucmyraics. ¥ mensa Obuio torma 140000 nom., u3
kotopsix 30000 mpeaHa3zHayanuch Ha Hauory, a 92 500 nmouwm Ha orulaTy MecTa Ha
Amepukanckoit ponoBoi oupske. Utoro y Mens ocraBanoch okosio 20000 gosmi.,
C KOTOPBHIMH 51 B KaUeCTBE MapKeT-MelKkepa Bolel B OMpskeBoit 3ai1. [lo0aBuB K HUM
eme 50000, 3aHATBIX Yy POACTBEHHUKOB KeHbl, sl noaydmi 70000 1ot ToproBoro
Kanurania.

[lepBrie sxe ABa AHA MOEH Kapbepbl 3aKOHUYMIUCH POUTpPHIIIEM. Sl Torjaa 3aHsi-
cs onuuoHamu «Mesa Petroleum», KOTOpbIE, IO MHEHHUIO IIyOOKO YBa)KaeMOIo
MHOI0 3€bHepa, OblIM CEephe3HO HEJOOLIEHEHHBIMU. Ha BTOpOIl eHb 51 MO3BOHMI
emy npsmo u3 3ana: «Tbl yBepeH, uro npas?» Bcero y mens 6su10 10 omumoHOB.
[NorepsB Ha Hux 1800 nom., 1 norudan. S OyKBaJIbHO OKaMeHeEIN OT yKaca, IOTOMY
YTO B MOEM IOHUMAaHUM Mpourpat nouty 10 mpoueHToB, MOCKOIbKY HE CUUTAN JEHb-
I'M POICTBEHHHUKOB eHbl COOCTBeHHbIMU. Ha Tpetuii neHb onuumonsl «Mesa» Havya-
JIM pacTH, U 5 yke O0JIblIe He OIIISAbIBAJICS Ha3a/l.

3a nepBbIe YeThipe Mecsna s npoasuHyics Ha 100000 monn. Ha cnemyronmit
rox st 3apaboran yxxe 600000 mosut. ITocnme 1981 roga most mpuOBLIHF HUKOTAA HE
OITyCKaJach HIke ceMu3HauHoi. [TomHIo, kak B 1979 roxy s cka3an ogHOMY XOpo-
meMy 3HakoMoMmy: «COMHEBAIOCh, YTO Ha TOProOBJIE OIMIIMOHAMH MOXKHO 3apadoTaTh
40000 gomt. B Mecsiiy. Ceituac s JIeTKO MOTY CJIeiaTh 3TO 3a JICHb.

Ha 6up:xe y Bac Bce 6b1510 npexpacHo. [louemy :ke BbI oTTYA2 YyHLau?
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B Te rompt Toproeist B 00e7ieHHOE BpeMsl IITa TaM 04eHb BsIo. [loaTomMy 51 00bI4-
HO TIOZIHUMAJICS 00eiaTh B KabuHeT HaBepxy. Cuzst 3a pabodyum cTosiom ¢ OyTepopo-
JIOM B PYyKe, 51 TIOMYTHO CTPOMJI TPpadKy 1 MPUKHUIBIBAT pasHbIe BApHaHTHL. B KoHIE
KOHIIOB I TTIOHSJI, YTO, CHJIS 33 CTOJIOM U CJIEAS 32 KOTUPOBOYHBIM armapaToM, CMO-
Ty YBHIETh TOpa3io OOJbIle, YeM TOPTYS OMIMOHAMH B 3ayie. B 3ae crenpancTs
BBIOUPAIOT CUMBOJIbI, KOTOPbIE OHM XOTEIM Obl Jep’KaTh Ha KOTHMPOBOUHBIX TalIo,
MIOCKOJIBKY TUIATAT 3a 3T0 apeHay. [losTromy Beskuil pa3 mpUXOaUIOCh KPY>KUTh 110
3aJ1y, 4TOOBI YBUETH jKelnaeMoe. A HaBepxy MHe ObLIO ropaszio yaooHee.

I'ona yepes monropa, Koraa s Hauall 3apadaThiBaTh Maccy JEHET, TOPrOBBIH 3ai
cTai Ayt MeHs TeceH. I urpel uMenach Kyna Oosee mmpokas apeHa. Ha moii yxon
TIOBJIUSI U €I1le OJUH (HDaKTOp — 3TO M3MEHEHHE HAJIOTOBOTO 3aKOHOJATEILCTBA B
1981 romy, BCIIEACTBHE YETO CTAJIO BBHITOJHEE TOPTroBaTh (bIOYEpCAMU, YeM aKITHsI-
MU U OTIIIMOHAMH.

Toprys dbrouepcamu, st He CTPEMUIICS 3apadaThIBaTh 110 CXEME YIABOCHHS UTO-
ra: BABOE B NIEPBBIN T0Jl, BYCTBEPO — BO BTOPO, B BOCEMb pa3 — B TPETUH, U TaK
naee. B 1987 romy s 3apabatbiBait Ha (pprouepcax He HAMHOTO OoJIbIIe, ueM B 1982-Mm,
TaK KaK BKJIaJIbIBAJ IPHOBUIH B HEJIBHXKMUMOCTD U JIENAJl MPOYHE PHOOPETESHHMS, YTO-
OBl IIOBBICUTH KAYECTBO CBOCH KHU3HH.

S yxe cunen 6e3 aener B 1970-e roapl U HE XOTEN MOBTOPEHUS STOH HCTOPHH.
Moii puHIHTT OBLT TAKOB: €CJIM 3apadaThIBaTh KAKIBIH MECSI, TO HUKAaKue Oe/Ibl
TeOe He rpo3aT. Jla, caMbiM OoraThM He cTaHemb. Ho caMbiM GoraThiM HE CTaHEIb U
HHUKAaKAM UHBIM criocoboM. Torma xakas pasauiia? S ropKych CBOMMH JOCTH)KEHH-
SIMU BO (BIOYEPCHOM TOproBie: Benb, HadaB ¢ 40000 not., s yBEIUYHI UX MTOYTH
710 20 MAJUTMOHOB ¥ HUKOTIa HE TIPOUTPHIBAJT OOJIBIIIE TPEX MPOIICHTOB.

B 10 BpeMsi BbI IPOAOJIKAIM TOProBaTh aKUUAMMU?
Jla, HO B HECKOJILKO WHOM IiiaHe. 1 ToproBai akiusMu B OoJiee JUTMHHOM BpeE-
MeHHoM TopuszonTte. Korma y menst 100000 akuwmii, OHM HE Tak CHUIBHO JIABAT Ha

MeHs, kak 100 koHTpakTOB Ha S&P.

Bbl 01MHAKOBO OXOTHO MTpPaeTe W HA MOBBINIEHHE, U HA MOHHKEHHE
aKmuii?

Her, st canTaro, 4To Urpath Ha MOHIKEHNE aKIUH CII0KHEE.
N3-3a npaBuia «TuKa BBEPX»?

Her. IlotoMy uTto mpoine chirpats Ha MOHWKEHHE uHAekca S&P, nbo 1o maer
ropaszo 6oibIyto otaady. Kpome Toro, s Teprners He MOTY CUCTEMY OUpPIKEBBIX
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CIIEIUATIMCTOB: OHHU TOJIBKO U CMOTPSIT, Kak Obl BKOHEI 000/1path Tebst. UTo Kacaer-
CSl OTUX CIEIUAUCTOB, TO 5 BaM TaK CKaXy: HE 3Har0 OOJIbIIMX Oe3mapei, KOTOphIe
MOTy4aau Obl CTOJIb HENPOIOPIMOHAIFHO MHOTO TIO CPAaBHEHUIO CO CBOMMU CIIOCO0-
HocTsaMu. KHmbkka crienmanucTa 1aeT UCKITFOUMTENbHBIN IIaHC, O KOTOPOM MOYKHO
TOJIBKO MEYTaTh. HpI/I HOPMAJIbHBIX PBIHKAaX CIICHHAJIIMCTBI BCErJJa MOryT OICHUTDH
cBoli puck. Hanpumep, ecnu y HUX ecThb npeyiokeHre Ha nokynky 20000 akuuii ¢
IIOHM>XKCHHUEM Ha '/g, TO OHHU MOTYT CIIOKOIHO IMOKYyIIaTb, 3HasA, 4TO BCErga MOI'yT
BBIMTH U3 cIENKH HIDKe Ha '/s. To ecTh OHM 3amuieHsl. S Bceraa COBETYHO 3HAKO-
MBIM BbIJIaBaTh CBOUX JIOUEpEl 3a CHIHOBEH CIEIIMAIUCTOB.

YTo BBl MEpeKUIN 32 HeJeJI0 Kpaxa pbiHKa akuuii 19 oxkrsaodpsa?

S1 urpan Ha noBbIIeHHE. S y)ke pasMBIIUISUT Ha STUM | IIPUILIENT K BBIBOJY, YTO
cHOBa cziemnan Obl To ke camoe. [Touemy? [Toromy uT0 16 OKTSIOpST PHIHOK OITYCTHII-
cst Ha 108 MyHKTOB, 4TO OBLIO TOTJ]A CaMbIM KPYITHBIM JTHEBHBIM ITJICHUEM BO BCEH
ucropuu poHmoBoit Oupku. Curyarus Ka3ajach MHE TIEPEIIOMHON M OJIarOMpHsIT-
HOMH JU1s TOKYNKH. EMHCTBEHHOE «HO» OBLIO B TOM, YTO BCE 3TO CIIYYHIIOCH B TIAT-
HHUILY: OOBIYHO 13/ICHHE B ISITHHUILY COMPOBOKIACTCS MaJICHUEM U B TIOHE/IEIIbHHUK.

MHe KakeTcsi, TOT MOHENEIbHUK HEe CTall Obl HACTOJIBKO YEpHBIM, eciau Obl B
BBIXO/IHbIC MUHUCTp (uHaHCOB [[xeiiMc beiikep He mpuHsIICS OyKBaIbHO CTpaIaTh
HEMIIEB U3MEHEHHEM TPOICHTHBIX CTaBOK. belikep ObLI MO-HACTOAIIEMY I'DO3EH.
VYcnplmas ero, st MOHSJI, 4TO TpOoTall.

To ecThb B BBIXO/IHBIE BbI Y7Ke 3HAJIH 0 TOM, YTO Nonaju B dexy?

Ja. B Beuepuem Bointycke « Wall Street Week» 3a mATHHILy 0 BO3MOKHOM CIIafie
Hanucai 1 Moy npusrens Maptu Lselr. 5 mo3BoHMI eMy Ha CIIEIYIOLIUI Ke JIEHb,
Y OH CKa3aJl, 4TO PBIHKY, OYEBHIHO, Ipo3uT nagenue eme Ha 500 mynkros. Koneu-
HO, OH TOT/Ia HE 3HaJI, YTO 3TO MIPOU30MIET 32 OJIUH JICHb.

YeMm ObLI BbI3BAH €ro MeCCUMHU3M?

Hymato, 4To ero (MHAHCOBBIE MHIMKATOPHI OBLIM Ype3BbIUaiiHO HeraTuBHBL Ha-
MOMHIO, YTO OOJIUTAINU TOT/Ia CTPEMUTENBLHO Maaalu.

YTo cayYHnJIoch B TOT NOHeAeabHUK? Korna Bl 3akpblinch?

B monenensHuk Makcumym 1o S&P coctaBun 269. S nukBuanpoBan AJMHHYIO
MO3UITUIO TIPU 267,5 U 04eHb TOPUIICS ITUM, TIOCKOJILKY OYCHD HEJIETKO 3aCTaBUTh
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ce0st BBIMTH U3 CACNKHU C TOTepeid. 51 ’e BBIIIeN MOJIHOCTHI0. B Havane aHs y MeHs
66U10 40 ITMHHBIX KOHTPAKTOB U 5 motepsut 315000 mos.

Camoe ru6ioe aemno B TOproeie — A00aBIATH K yObITOUHOM mo3urmu. [Toctynu
51 TaK, ¥ MOT ObI TIOTEPSATH B TOT JICHb 5 MUJUTMOHOB JIOJUL. S My4HJICS, TEPSUT ACHBIH,
HO HE OTCTYNWICSA OT CBOMX IPEIEIIOB IO PUCKY U BBICTOSIL.

310 elle OIuH CiTy4yai, KOTa NPUroAniach Mos Ciryx0a B MOpcKoii rexote. Tam
YyeJioBeKa MPUYyYaroT HU B KOEM Cilyyae He OCTaBaThCsl Ha MECTE, KOrJa Ha HEro
HanaaaoT. OaHa U3 TaKTHK, KOTOpas MPEIJIOKEeHA B HACTABJICHHU Uil OQHLIEPOB
MOPCKOI IEXOThI, — JABUTAThCS JIMOO Briepen, oo Hazazd. Eciu u3 teds cobuparot-
sl BBIOUTB JIyIIlYy, TO HEJb3sl POCTO CUIETh U TepHeTh. Jaxke OTCTyIUICHUE SBISET-
Cs B JJAHHOM CJIydae HACTyHaTelbHbIM MPUEMOM, IMOTOMY YTO BbI MPOJOJDKACTE
neiictBoBath. To ke camoe U Ha pelHKE. CaMoe IJIaBHOE — COXPAHUTH CTOJIBKO
Mopoxa, 4ToObl €ro XBaTWIO Ha HOBYIO Hrpy. Ilocie 19 okTsOps MoM jena mouum
neiictButenbHO Xopoio. [To cytu, 1987 rog 6b11 y MEHSI caMbIM PUOBUIEHBIM.

Bbl 0o4eHb yIa4HO JHMKBHAMPOBAJIU AJIMHHYIO MO3UUUI0 19 okTs0ps. A
He MOAYMbIBAJIN JIU Bbl CHITPATh HA MOHMKeHHe?

S nyman 06 3ToM, HO OTOM ckazai cebe: «Ceituac He BpeMst 3a00THThLCS O TPH-
obutn. Ceifuac HaJIO 3aHATHCS TEM, YTOOBI COXPAHHUTDH yXkKe MOydyeHHOe». Besakuii
pa3 BO BpeMsl JEHCTBUTENILHO TPYAHOTO MEpUOJa S CTapaioch YUTH B 000OpOHY U
TOJILKO B 000POHY. YBEpEH, YTO HY’KHO COXPAaHUTh TO, YTO UMEEIIb.

B nenp kpaxa st BeIen U3 OOJBITMHCTBA CBOMX TTO3WIMIA M 3aIIUTHII CBOIO Ce-
Mblo. 3ateM, B 13:30, korna unzaekc Jloy ynain Ha 275 MyHKTOB, 51 HAaIIpaBHJICs B OaHK
K CBOEH JIEMIO3UTHOM stueiike u 3a0pait Bc€ cBoe 30510T0. Erme yepes momuaca st mo-
11es1 B Ipyroi OaHK M CTall BBIMKUCHIBATH YEKH, IS TOTO YTOOBI BBITAIIUTH OTTYIa
CBOH JIeHBIM. Sl Hayay MOKyNaTh Ka3HAUYEHCKHUE BEKCEI, TOTOBACH K XyauieMy. Torna
MIPOUCXOUIIO TAKOE, YETO S eIlIe HE BUIBIBAIL.

BbI Bcepbe3 onacaanch, YTO 0AHKHU JONMHYT?

A 4ro B 3TOM yauBHTenbHOT0? To, 4TO 51 BIOCIEICTBUM YCIbIIIAaI OT OAHKOBC-
KUX OIEPAIIOHUCTOB, IPOCTO «3ape3ayio» Obl BCIO KIMEHTYPY, y3Hall OHa O MpOHC-
xonsmieM. baHKK He BBIOJHSIM HU OTHO U3 TpeboBaHmii Opokepckux ¢upm. Bo
BTOPHHUK YTPOM JIO TOJTHOTO Kpaxa OCTABAIMCh CUMTaHHBIC 4achl. [losTomy mowm
JeiicTBUS OBUTH BITOJTHE 0OOCHOBAHHBIMH.

Bummmo, Mol cTpax mepen nenpeccueld ObUT Kak-To CBSI3aH C TEM, YTO MOH OTell
OKOHYMJI KOJIe/pK MMeHHO B 1929 romy. Korma pasroBapuBaeiib ¢ BBITYCKHUKAMHU
9TOTO IO/1a, TO CKJIA/IIBACTCSI BIEYATIICHNE, OYATO LENBIX AECSTh JET MPOCTO BhIMa-
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u 13 ux kusHU. Toraa B cTpaHe MPOCTO-HAPOCTO HUYErO CYLIECTBEHHOTO HE MpOo-
HCXOAMIIO. DTO MEHS TaK Hallyrano, 4TO HaBCerza 3acejo B rosnose. Bumimo, 310 u
€CTb OJIHA U3 MIPUYHH, 10 KOTOPOH 51 HE CTPEMIIIOCh K FEOMETPUUECKOMY POCTY CBO-
ero J10xoja. B neHp kpaxa, B3IVIIHYB Ha CbIHA B KPOBATKE, s HOyMaJl, YTO HE XOTEl
061 KOra-HUOY /b yCIBIIATh OT Hero: «[lama, moyemMy Tl He cliesall BCEro, 4To MOT'?»

KOFZ]EI Bbl CHOBA Ha4YajJIu TOPFOBaTL?

B cpeny Ha Toit ke Henene. Cutyarus Oblila HEOOBIYHOM, U s1 HaYall BCETO C
OJTHOTO WJTH IBYX KOHTpakToB o uHaekcy S&P 3a pas. Torma S&P mien ¢ npupawye-
Huem 6 yenvii nyHkm [3kBUBasIeHTHO 500 HOI. HA KOHTPAKT; CP. C MUHUMAJIbHBIM
npupaiieHieM B 25 nomt. (oguH TuK)]. Ho st He 3HaN, Kak 3THM BOCHOJIB30BAThCS.
[Tpouutelii OMBIT MOJCKA3bIBAI, YTO B KAKOM-TO CMBICIIE 3TO ObLT OJaromnpusTHbIHA
MIEPUOJI, OIHAKO MPU 3TOM MEHSUTUCH MpaBujia TOProBiIrd. Moil NpUHLIKIT — HUKOIIA
HE PUCKOBATh OJIAaronoixydyueM ceMbu. S He OCTaBMiI Obl €ro Ha To, YTO0OBI 3apado-
TaTh eie Oosblle. B cpemy pplHOK MOIHsIICA 10 001aCTH, Ti€ CIEeJ0BaIO Obl ChIT-
patb Ha nioHmxkeHue. Cpey g 3aKOHYMI C KPOIIICYHOM JIJIs1 MEHS KOPOTKOM MO3UITHEN
Y3 IBEHA/IIIaTU KOHTPAKTOB M0 S&P.

Tem sxe Beuepom boO IIpektep [pemakTop MOIyJSPHOIO KOHCYJIBTATHBHOTO
oromierens «Elliott Wave Theoristy] ory0GiuKoBan SKCTPEHHBINH OTPUIATENIBHBIHN
nporao3. HayTpo peIHOK MOABEPICsl CUIIBHOMY JABJIEHHIO — OTYaCTH M3-3a ATOrO
IIPOTHO3a, HO B OCHOBHOM H3-3a TOTO, YTO YIPAaBJLIIOIIUM OJHUM W3 KPYIHEHIINX
(GOH/IOB B CTpaHe MOMBITAIICS JTUKBUIUPOBATh OTPOMHYIO UTHHHYIO TTO3HIINIO. YT-
BEPXKAAETCsI, YTO OH MOTepsI 3a 3To BpeMsa 800 MUIUITMOHOB AOJLI.

VYTpom s mo3BoHMI Ha IomaaKy S&P kak pa3 nepen OTKphITUEM, U MOH KJIEpK
cTan IUKTOBaTh: «Jlekabpbckue mpemiaratrorcs mo 230, mo 220, mo 210, mo 200».
-«3akpsIBaii!» — KpuKHYH 5. M 3apaboTan 4eTBepTh MIIDIMOHA JIOJUT. BCETO Ha JIBE-
HaJATH KOHTpakTax! JTa cjieyika crajia OHOW U3 CaMbIX AMSTHBIX B MOEH KU3HH.

Yto BBI AymMaeTe 0 nmporpaMmmHoii Toprosiae? [Onpenesienue cm. B [lpu-
Joxenuu 1.]

S ucnbIThIBalO K HEil oTBpaiieHue. PaHpie peIHOK Oypinil M MepeKaThIBaICs
€CTECTBEHHBIM 00pa3oM, a MporpaMMHasi TOProBIs 3TO 3ariymria. Oupmel, 3aHu-
MaloIIKECs] IPOrPpaMMHOM TOProOBIIEH, UMEIOT UCKIIIOUUTEIBHO MOIIHBIE PbYaru
yIIpaBJIeHHs KOJCOAHUSIMU PHIHKA, TaK 4TO OpoKepam U Tpeiziepam, paboTaronmM B
3aJ1e, OCTAETCsl JIMIIb IPUMKHYTb K HUIM. Y MEHS HET NaTOJIOTMYEeCKON HEHABUCTH K
NpOrpaMMHOI TOProBiie: Beb sl MPUCIOCOOMIICS K HEel, IPUYEM BITOJHE YCIEIIHO.
Ho ona MHe oTBpaTuTENbHA.
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HeKOTOpre roBOPAT, 4YTO BCH 3Ta KPUTHUKA l'lpOl"paMMHOﬁ TOProBjau —
CIIJIOMHAasA 4ylllb.

3HAaYUT, OHU TPOCTO TIIYIIHI.

I[a HET. CpeJ_‘m HUX €CTbh U 0Y€Hb YMHBbIC JIIOAHU.

Hert, rynsie. ['oToB 10ka3ath 11000My U3 HUX, YTO OHM TIIYIIBL.
Kak uMeHHO 10Ka3aTh?

Sl xoten Obl, YTOOBI OUpPKEBBIE KOHTPOJIEPHI MPOBETH KOE-KAaKUE PACCIIEOBAHUSL.
Teneps pbIHOK 3aKpbIBaeTCs BOJM3M JHEBHOTO MakCUMyMa MM MHHHMYMa ropaszio
yame, yeM OblBasio. 3a MOCHEHUE JBa TOAa OH 3aKpblBAICS B Mpelenax IByX
MNPOLUEHTOB OT MAaKCMMyMa WJIM MUHUMYyMA JHS NOYTH B JIBAJILATH HPOLEHTaX BCEX
cnydaeB. C MareMaTH4eCKOM TOUKHM 3pEHHSI TaKOE PacIpeelieHue He MOKET OBbITh
CIIy4YailHbIM.

Bbl roBopuTe 0 MpOrpaMMHOIl TOProBJjie KaK 0 4eM-TO 0e3HPaBCTBEH-
HOM. YUTO HEITUYHOIO B TOProOBJIe AKUHUSIMH NPOTUB (PbIOYEpPCcOB?

B toM, 4ro mporpaMmHbIe Tpeinepsl 001aal0T ABYCTOPOHHEH HH(OpMAaIUeH.
Ha Oupske miomaaku MHBECTUIHOHHBIX OAHKHPOB U apOUTPaKEpPOB pasfeNeHbl TaK
Ha3bIBAGMON «KUTANCKOW CTEHOI» M3 OMACeHHs, YTO WX IMPEACTABUTEIH HAYHYT
THIePeroOBapUBATHCS MEKIY CO00i, cuast psanom. BoT s u xoten Obl, 4TOObI YNHOBHUKH
n3 Komuccun no uennsiM Oymaram u oupxam (SEC) 00bSICHUIN MHE, KaK ke OHU
MO3BOJISIIOT, YTOOBI areHThl MPOTPaMMHBIX TPEHAEPOB CHIETU PAAOM C IpejcTa-
BUTEJISIMU TPEHIePOB-TIPUHIUIIATIOB, TOPTYIOLIUX 32 CBOM CUET.

B Bamem npumepe 3aTPOHYT GaKTOp onepeskenus', KOTOPbIii 3aTeMHsIeT
cyTh Bompoca. 5l xoTesa NOHATH, MOYeMy 0e3HPABCTBEHHO MOKYNATh aK-

' HestruHas OupikeBas MpakTHKa, KOTJa AWJIEp, paclojararnmi nHhopManuein o mpeacTos-
el KpymHOW omepalnuy, KOTopas HaBepHsKa MOBIUSACT Ha Kypc MEeHHOi Oymaru, 3apaHee 3aKilio-
4aeT ONMUUOHHYIO CIEJKY Ha JAaHHYIO OyMmary JAjs MOJIydYeHHs NMPUOBUTH OT M3MEHEHHsS IeH. —
IIpum. peo.
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MU U NPoAaBaTh GpbroYepchl (WIK HA000POT), KOI/1a EHbl HA HUX pac-
COIJIaCOBBIBAIOTCS ?

[TotoMy, 4TO s 3HAK CIydau, Koraa (GUPMbI MOJYYaId WHPOPMALMIO O CBOIIE'
«JIONT/aKTUBBI» 3a JE€Hb A0 ero peanusanuu. Hampumep, korna Biactu mrara Heto-
Jxepcu, pemny nepeiTr U3 akiuil B O0IUTanyy B 00beMe JBYX MIJUTHAPIOB JOJIL. ,
HakaHyHe 00 3TOM CTaj0 M3BECTHO HEKOoW pupme. 3Has O TOM, YTO HA3aBTpa, C
16:00 mo 16:15, OyneT mpoBeneHa MpoAaXka akuii Ha CyMMY JIBa MIJUTHApa JIOJUL.,
sTa (hupma mponana ThICIYH (BIOUYEPCHBIX KOHTPAKTOB, IJISi TOTO YTOOBI 3apabo-
TaTh Ha 3TOH CHEJIKE. DTO IUIOXO IaXHET.

Bam npuMep BKJ/II0OYaeT: a) HCMOJb30BAHHE KOH(HIEHINAIBLHONW HH-
(popmannu; 0) onmepeskeHre U B) NPSAMYIO CAEJKY. JTO He IPOrpaMMHAasA
ToprosJis. Ilo3BoJibTe mpuBecTH cBOM mpumep. JomycTum, y HeKoi Top-
roBoii GuUpMbI ecTh KOMIIbIOTEPHAsl MPOrpaMMa, KOTopasi MoJAaeT CUrHa-
Jbl, KOI/1a AKIUM NepeoleHeHbl I HeJ00LeHeHbl N0 CPABHEHHUIO C
(pbroYepcaMu, U caMa 3Ta (UPMa He BBINOJHAET HUKAKUX NMOPYYeHHUI
KJIMEHTOB...

Munyrouky! Bricnymaiite cHauana MeHs. Ecau 3Tum OpokepckuM Gupmam JUist
OTKPBITHS KJIIMEHTCKUX MO3WLUH HY)XHO, 4TOOBI MPOrpaMMa CHUTHAIM3UPOBAIA O
JocTkeHu 80 MPOLEHTHOrO TUCKOHTA, TO CBOIO MO3HMLUIO OHHM OTKPOIOT YK€ NpHU
quckoHTe B 50 mpoueHTtoB. OHM MMEIOT NPEUMYILECTBO U MOTYT ONEPEAUTH CBOMX
KIIMEHTOB, NIOTOMY YTO MX 3aTpaTbl Ha CAEIKY HM)KE€ — BEIb OHM XK€ HE IUIaTAT
KOMHCCHOHHBIX CaMHM cele.

IHonbITarock ewe pas pasrpaHu4uTh 3TH Bewy. BosbMem npumep, xkor-
Ja HeT HHU ONepesKeHHs1 KINEHTA, HU ero caMoro — npocro KTo-TO TOPryer
32 COOCTBEHHBIN CYET M CTAPAeTCs MOJYYUTh apOUTPAKHYI0 IPUOLLIL. Yem
TaKas TAKTHKA XysKe Bamiei?

CBoeif mTynocTero. Besikuid, KTO CTaBUT Ha KOP3UHY aKI[HiA, YTOOBI 3apaboTaTh Ha
80 6a3uCHBIX ITyHKTOB OOJIBIIE, YeM JAI0T Ka3HadyehcKkue o0mmrarmm, mpocto rirym! O
TaK K€ TJIyIl, KaK U Te, OT KOTO sl XOTeN yHTH, OpOCHB aHAJIN3 LIEHHBIX OyMar. 3a KakuM
IbSIBOJIOM HYKHO KapaOkatbcsi Ha 80 6a3MCHBIX IIYHKTOB BbIIIE Ka3Haueiickux o0nu-

! Onepanus o 06MeHy 00A3aTENLCTBAME MM AKTHBAMU ISl YJTy4IIEHHUs! HX CTPYKTYpPBI, HOJY-
YEHHS MPUOBIITH C HENbI0 CHIDKEHUS PUCKOB | 3aTpat. — [Ipum. peo.
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raruii?! bpokepckue GpupMbI IpoAaayT BaM UTO YTOIIHO, JIUITH OBl YBEITUIUTH TTOTOK
TOPTOBBIX MTPHUKA30B: BEJb HA Y OJUI-CTPUT 32 HUM TETIEphb PEIIAOIIee CIOBO.

Bbl xoTuTe CKa3aTb, YTO IMporpaMMHasi TOProvJjisi BpeaHa Aazke NI
Cyﬁ'I)EKTOB, HE TOPryroumiMx Ha J€HbI'N KJIHEHTOB?

A chopmupoBancs, Oynydd aHAIUTHKOM PBIHKA IEHHBIX OyMar, aHaJIH3upys
MPOUCXOAIIEE U MOKYyIas [eHHoe. TOPTroBisl akIUsIMHA MPOTUB (DBIOYEPCOB Ha HMH-
JIEKC aKIWH WU HA000pOT HE CIY)KUT HUKAKOH MOJIE3HOH TIEITH.

Onn nmokynawT u npoaawt. Bel Toke nmokymnaere u npoaaere. B yem
pa3Huna?

Toprys, s cTaparoCch BEIUIPaTh HEOTPAHUYEHHO MHOTO.

YeMm ke ITOT CTHIIL MPaBUIbHEE TOr0, KOTOPBIH HalleJieH Ha apOuTpax
pbIHKa?

ITonararo, 4TO 3TO UX KOHCTUTYLIMOHHOE IPaBO M OHU MOTYT 3THM 3aHMMAaThCsl.
CrnencTBueM ke ABISIOTCS HEBEpOsTHBIE 3n0ynoTpebinenus. «Het y Bac Hu crThina,
HU COBeCTH! — BO3MYIIAIOCH s pedsTaMu, KOTOphIe pabOTarOT Ha 3TH OPOKEPCKUE
¢upmer. — [la BBI 3HaeTe, ueM 3T0 3akoHUHUTCsA?! BhI 3aryourte BCro urpy!» A tenepb
oHM MeHs npoxnnHaioT. «Hy 9ro, noBonen? Jlo6uiics cBoero?) — HACKOUMIN OHH
Ha MEH$, KOTJa UX 3aKa34yMKHU MPEKpaTHId ONepaliy IporpaMMHON TOprosiu. «/o-
Ouscs, HO He J0 KOHIa», — OTBeTMI 5. Sl He pacckazan UM o (uHaNe, KOTOPBIH
HACTYIHT, KOT/Ia OHH yKe 0oJblue He OyayT momydaTs o 300000 nomt. ¢ IMIIHUM
B TOJl ¥ IOWMYT, 4ero CTOSIT Ha CaMOM JieJie, KOTr/la OKaXyTcs Ha yJMIIe ¥ HE CMOTYT
HaiTH pabdory gaxe 3a 50000 mona. B roa. Toraa 3TOT KPyr U 3aMKHETCSI.

Kcratn, o kpyre. Iloxoxe, Mbl KpyTHMCS 110 OJHOMY M3 HuUX. /laBaiiTe
noiiiemM gajbmie. Pacckakure 0 caMOM JpaMaTHYHOM CJIy4yae W3 Baluei

TOProBO# MPAKTUKH.

CaMBIM OTBpaTUTEIBHBIM OBLT HOSIOPH 1982 roma. Torma MO¥ YHCTHIN KammydTaml
OBLI TOpa3Io MEHbINE, U g 3a AeHb notepsa 600000 gort.

Kakum o0pazom?

DTO MPOU30ILIO B JCHH BEIOOPOB B KOHIpecc. PecyOmukaHIbl HaOpaiu ropas-
JI0 OOJIBIIIE TOJIOCOB, YEM OXKHIATOCH. PHIHOK BRIPOC Ha 43 MyHKTA, YTO OBIJIO HA TOT
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MOMEHT OJIHMM M3 CaMbIX KPYIHBIX IO{bEMOB B UCTOPUU. 5] Urpa Ha IOHMKEHUE U,
Kak MOCIeHUN aypak, mpoaai emle, korga S&P 3amep Ha BepxHeM mpezene B 500
MYHKTax OT MeHs. M 3To MeHbIle ueM 3a yac 10 OKOHYaHHsI TOPrOBON CECCHU.

VY >keHbI — OHa Torzia paboTasna BMecTe co MHOM — ObLT BeIxoAHOW. Ha criemyronmii
JIeHb, TIPUCTYIIUB K paboTe, OHa MOBTOpPsUIa Yepe3 KaK/ble AecsTh MUHYT: «Cokparnai-
ca! Coxparmatics!» U st mpoomkai GUKCHpoBaTh MOTEPH, TIPOCTO BBIXOS U3 TIO3UIINH.

Tepnets nopakeHue BCEr/a OUEHb TSHKENO AMOLMOHABHO. BoNbIIMHCTBO Tpeil-
JIEPOB CTAPAIOTCS Cpas3y XKe OTHIrPAThCsl, CTPEMSATCS yBeNW4nTh nosunuio. Ho Bes-
Kasi TIONBITKA B3SITh PEBAHII YTO HA3bIBAETCS «C XOIy» Yallle BCEro oOpeueHa Ha
npoBaji. Tak NPOUCXOAUT Be3Zie — UB MHBECTULUAX, U B TOPrOBJIE, U B a3apTHOU
urpe. 3a urpanpHbsiM crojioM B Jlac-Berace s ycBoui, 4to Hajo UMeTh npu cede
s X JO0JUL. ¥ HUKOTJA He OpaTh B KPEUT, MOTOMY YTO CaMO€ CTPAIIHOE — 3TO
OTBITPBIBaThCA. ECIM BBl B COCTOSHUM NMPUHYIUTH Ce0sl yHTU U3 Ka3WHO, YTO SKBH-
BAJICHTHO TNIE€PEX0/y B HEUTpaJIbl IIPU TOProsie (GpbloYepcaMu, TO MOXKETE ITOCMOT-
PETh Ha CUTYaIHIO MO/ COBEPILICHHO MHBIM YIJIOM 3PEHHUSL.

ITocne cokpymMTenbHOM MOTEPH s BCEr/la UIPard COBCEM MOMATy U CTPEMIIIOCH
TOJIBKO K TOJIOXKUTENbHOMY OanaHcy, moboMy. CyTe HE B TOM, YTOOBI OOOJIBIIIE
3apaboTaTh, a B TOM, YTOOBI BEPHYThCS B CBOIO KOJICIO M BHOBb OOPECTH YBEPEHHOCTb.
51 ypesaro mo3unmro 10 mpezienia — JI0 TATOW WM ECATOW YacTh OOBIMHON TSl MEHS
BermuuHbL. U 310 onpasnbiBaercs. [lomuures, HosOps 1982 rona 51 3akoHUMII ¢ YOBIT-
koM Jutb B 57000 gosut., mocie Toro kak 4 HosOps norepsut 600000 mos.

Mo:KXHO JIM BBIJEJUTh KAKYIO-TO KOHKPETHYI0 TOProBYIO OIIMOKY, NPHU-
Beauy Bac k morepsim B 1eHb BbI0OOpoB 1982 roga?

Ha. JIoBOJIBHO TIIYNO YBEIMYWBATh KOPOTKHE MO3MIMU, KOT/a (PHIOYEPCHBII
PBIHOK YK€ OCTaHOBJIEH Ha BEpPXHEM LIEHOBOM IpeJieie, a HATMUHBIA PHIHOK BBIIIIE
Hero Ha 200 myHKTOB.

BcenomuHas 3T0T 3nMM30/, cnpamuBaeTe Ju Bbl cedsi: «[louemy 51 310
caeaana?»

JlyMaro, 4To 3TO MPOU3OILIO MOTOMY, YTO B TPEABIAYIIIEM MECAIE 51 TIOTYUHIT
OYCHb KPYITHYIO MPHOBUTE. Bee MO KpyIHEHIINE MOpaKESHHS CIICIOBAIN 3a KPYII-
HelmmMu nodeaamu. S ObIT HEOCTOPOIKEH.

Bbl no-npesxkHeMy coBepiuiaere TOprosoie ommnoku? $I umew B BUAY OT-
CTyIJIEHHE OT TOPrOBHIX NPUHIIMIIOB, KOTOPbIEe CUUTAETE NeliCTBEHHbIMH,
a He YOBITOYHBIE CIEJKH.
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be3 ommbok He 06oiiTich. CoBCeM HENABHO 5 OMSThH CTpAIIHO orutomai. Wr-
past Ha noHkenne u S&P, u obnurammii, st 3aHepBHUYAN, KOT/Ia OOJIMTaliy TIOTHS -
JIMCh BBIIIE CBOETO CKOJIB3AIIETO CPEHETO, a Ka3Havyelckue Bekcenss — HeT. OHo
W3 MOMX TPaBHJI TAKOBO: HE UMETh OTKPBITHIX MO3UIHMMA, KOT/Ia CKOJIB3SIINE CPENi-
HUE Ka3HAYEMCKUX BEKCEJICH M OONHMraiuii paccoryiaCoOBBIBAIOTCS, TO €CTh KOT/a
OJTHO CKOJIb3SIILEE CPEeHEE HAXOJIUTCS BBIUIE 1IEH, a IPYroe — HUXKE, MOCKOJIbKY
MIPOLIEHTHBIE CTaBKU HE MOT'YT PA30MTHCh CIUIIKOM JAJIEKO, OHU JOJDKHBI TOJITBEP-
&K1arb Apyr apyra. CoriacHO MOUM IpaBWJIaM, S TOJDKEH ObUT Obl MEPEUTH U3 KO-
POTKOH TO3UIMH 0 OOJMTalysM B HEHTpaibHyI0. BMecTo 3Toro s momeHsu1 ee Ha
nmHHyr0. M moporo 3arumaTtin 3a cBoro ommoOKy. Ecnu cHavana st motepsit Ha Hc-
XOJIHOM KopoTKoM mo3unuu b 20000 gom1., TO Ha claenyIouuMil IeHb MoTeps
cTaja y>Ke IMIECTU3HAYHOU — MOEN CaMOW KPYITHOU MOTepEn 3a TO/I.

PaGora Tpeiinepa xopolia IMEHHO TeM, YTO B HEW HET IpejieNia COBEPIICHCTRY.
Kakum Obl ynaunuBbIM Thl HU ObLI, BCEr/ia 3HACIllb, CKOJIBKO Pa3 Thl MPOMAXHYJICSL.
BonbmHCTBO rozieit B OOBIIMHCTBE MPOGECCHii CTaparoTCsi CKPbIBATH CBOM OIINO-
ku. Tpeliaep e BbIHYKAEH CMOTPETh UM B JIUILIO0, NOO LU PHI HE JTYT.

BbI y:xe He pa3 yNoMHMHAJHU 0 CBOMX TOProBbIX mpasBuiax. Heab3s iu
nepeYncauTb ux?

[MapTu uMOpoBHU3UpPYET 3auTeHUE BooOpakaemoro crucka.| Ilpexae yem ot-
KPBITh MO3MIIMIO, Sl BCETAA CIPABIIIOCH ¢ TpaUKaMy U CKOJIB3SILIUMHU CPETHUMU:
IJle IeHa — BbIIIE WIM HUXKE CKOJNB3ALIEro cpenHero? D10 cpabaTbIBaeT Jydlle
JF000T0 MHCTPYMEHTA, KOTOPBINA Y MEHS eCTh. S cTaparoch He MITH Bpa3pe3 CO CKOJIb-
3AIIMMH CPETHIMH — MHAYe MOXKHO HaBPEIHUTh CaMOMy ceOe.

Y aepskanach Ji akiys HaJl CBOUM TOCJIEIHUM MHUHUMYMOM I10CJI€ TOTO, KaK Pbl-
HOK ITpOpBajl CBOW nocyennuii MuauMyM? Ecian a, To OHa ropasfio CHIbHEE PhIHKA.
DTO U €CTh T€ JBa BUJIa PACXOKICHUI, KOTOPBIE 51 BCETJa OTCIIEKHUBALO.

[Ipexxae yemM OTKPBITh TO3UIINIO, sI 00S3aTEIbHO CHpalIuBar0 ceOsl, ACHCTBH-
TEJILHO JIM OHA MHE HY’KHA.

[ocne ynaunoro nepuosaa BozHarpagute ceds BbIXonHbIM. [1o Moum HaOmone-
HUSIM, TPYJIHO MOJIEPKUBATh BBICOKYIO PE3YJIbTaTUBHOCTh TOPrOBIIM OOJbIIE JABYX
HeZeNnb nonpsiA. Y MeHsi ObIBAIM MEPHOJpBI, KOIJla MHE YIaBaJlOCh BBIUTPHIBATH IO
JIBEHA/IIATh JTHEH KpsiLy, HO 3Ta HeNpephIBHAs 00ph0a, B KOHIE KOHIIOB, HCTOIAIA
Mou cuitbl. [TosToMy mocie MOIHOM cepruu mo0e st CTaparoch UrpaTh MEHBIINMY, a
He OosbmMHu oObeMamy. MoM KpyHHEHIINE MOTepH BCerza CIEA0BAIN 33 MOUMH
KPYITHEUIITMHU TIPHOBITSIMH.

Eme oxHO mpaBmio (IMYHO y MEHS ¢ HUM Ooiblias rmpoOsema): MPUXOIUTCS
MIOCTOSIHHO YZEP’KUBATBCS OT €ro HapyuieHus. OHO TakoBO: NOIBITKM NONMaTh OC-
HOBAHWHE PhIHKA — 3TO OJTHA U3 CAMBIX Pa30pUTENHHBIX (PopM azapTHO# Urpbl. MHOTIA
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9TO MPaBUJIO MOKHO M HAPYIIUTh, €CJIHM, KOHEYHO, 3TO JIOCTAaTOYHO OMPABIAHO.
Hanpuwmep, ceroqus st kymunn S&P, koraa oH pesko ynain. [lonmecsina Ha3az st Hame-
TUJT ypoBeHb 248,45 B KauecTBE ONTUMAIILHOTO Ui MOKynku S&P. CeronHs MuHu-
MyM coctaBui 248,50. CnenoBaTenbHO, 1 MOT KYIIUTh Ha CETOAHSIIHEM TaJICHUN U
3apaboTaTh Ky4y JieHer. Y MeHs ObLI IUIaH, 5 ero peajn3oBall, 1 oH cpabdoran. Ho
Tak ObIBaeT He Bcerna. ITo ObUIO PUCKOBAHHO, HO Sl OTYASHHO HapaIHBaJl O3HIIHIO
3a CUeT TeKyIIei MpUOBLIH, MO0 3HAJ, YeM UMEHHO 51 PUCKYIO.

OTcrofia BEITEKaET MOE CIIEMYIOIIee MPABIIIO: MPEKIEC YeM OTKPBITH TTO3HITHIO,
00s13aTeNIEHO ONpEeeNuTe sl ce0s1, CKOJIBKO BBl TOTOBBI MOTEPATh. Onpenennre
CBOIO «HOPMY POCTOBILIMKA» U IPUJEP)KUBATECh €e. Y MEeHs eCcTh TakoW 00JeBoi
MOpOT, JOWAS 10 KOTOPOTO, 51 TOJKEH BHIMTH U3 PHIHKA.

Ecnu xaznaueiickue obmuranuu M KazHaueHCKUe BEKCENsl pacXosTCs B TOM,
KaK B Ka)XJIOM'CIlyyae COOTHOCATCS LI€Ha U €€ CKOJb3sIee CPeHEe, TO €CTh OHA
BBIIIIE CKOJB3AIIETO CPEHETO, a Apyras — HUXKE, TO HE JIEPKUTE OTKPBITHIX MO3U-
LM, TIOKa 3TH COOTHOLLIEHUs HE MOATBEPAAT ApYT apyra. [B obmem ciyyae nmoabem
LIEHBI BBIILIE CBOETO CKOJB3SILETO CPEAHEr0 03HAYAET BOCXOJSIIYIO LIEHOBYIO TEH-
JICHLIUIO, A MaJICHUE HUXKE HErO — HUCXOILYIO. |

A B KOHIIE 3TOT0 IepeyHs s Obl HAMMcal: TPy, TPy H eIle pa3 Tpy.I.

Bbl HUYero He 100aBUTE K ITOMY MEpPeYHIO?

Camoe riiaBHOE — 3TO yIpaBiieHHe KanurtaiaoM. Cripocure Jr000ro, KTo mpeyc-
IIeJI, U OH CKa’KET TO JK€ CaMoe.

Ectpb eme onHa o0nacTs, Te 5 MOCTOSIHHO CTaparOCh COBEPILEHCTBOBATHCA: HE
IpepbIBaTh poCcT NpHObUIH. S emle He ymero aenats 310 Xopouo. Ho mocrosHHO
yuych. U Oyay yuuThes, HaBepHOE, /10 KOHIIA THEH CBOMX.

IMouemy? Bbl 1es1aeTe 4TO-TO HE TaK?

IIpocto MHe HpaBHUTCS CHUMATh MPUOBLIH. Il MEHSI KaCCOBBII armapar 3By4HT
Kak My3bIKa. VIpoHus B TOM, 4TO HEeT cMbIcia puckosars 400 IMyHKTaMu Ha CTOII-
Jlocce B Cllydae MajeHHs,, YTOObl 3aTeM CHATh ToJbKO 200 MyHKTOB OT MoJbeMa B
1000 myHKTOB.

B oTHomienun pucka y Bac ecth cBOii MoaX01 WM IUIAH. A BbI He P0O6O-
BAJIH HCIOJIb30BATH NMOXO0KYI0 MPOLEAYPY U B OTHOIIEHUH NPUOBLIN?

[TpoGoBai, HO HE CMOT MOBBICHTH MPUOBUIHHOCTB. 1 3aHUMAJICSI 3TUM C TIepe-
MEHHBIM YCIIEXOM, OIHAKO TO-IIPeKHEMY OOJIbIIIe BCEro HE TOBOJIEH cO00i NMEHHO
B 3TOM aCIIEKTE.



288 Mapmut Llsapy

B yeM :Ke TYT CJI0KHOCTB?

Jlymaro, oHa CBsI3aHa C MOMMH CTpaxaMH Tepel HEKUM Pa3pyIIUTeNIbHBIM KaTak-
m3moM. [TomobHo Y.K. ®unjcy, s 3aBen HeCKOJIBLKO OaHKOBCKUX CUETOB M HECKOJIh-
KO cei(hoB A1t XpaHEHUsI 30710Ta ¥ HATMYHOCTH. MOM aKTHBBI Ha PEAKOCTH XOPOIIIO
JquBepcuduIpoBansl. JIornka MOMX JEHCTBHI TakoBa: Ha CIydail Kpaxa B OJTHOM
MeCTe y MeHsI Bcerja OyJIeT cracaTrebHbBINH KPyT — B IPYTOM.

He npunomHuTe Jiu emie Kakue-HuOyAbL npapujia?

Ecnu BBl KOr/a-nmu00 CHIBHO 0OECTIOKOMTECh TEM, CTOUT JIH OCTABISITH TO3H-
IIMIO JI0 yTpa WM, YTO €lIe CepPhe3HEe, HA BBIXOIHBIC, H MOXKETE BBIUTH 10 MHOTO
Jy4Iliel 1IeHe, YeM PacCUMTBHIBAJIM BO BPEMsI TOPrOB, TO BaM JIy4YIlle COXPAHHUTH ATy
no3unuio. HanprmMep, HeaBHO s urpan Ha noHmkeHne S&P u 3abecrmokomsics m3-3a
TOTO, YTO PBIHOK OOJMTaIMii BEYepoM OueHb BbIpoc. Ha cnemyromiee yTpo peIHOK
aKIUi MoYTH He n3MeHwIcs. 1 00paoBalICs, YTO MOTY BBIWTH, M 3aKPbLT TO3UIIHIO.
310 6bUTO OMMOKON. YyTh MO3KE B TOT ke AeHb S&P pyxnyn. Ecmu Bamm xymime
OTACeHUs He COBLIHCH, TO JIy4IIIe, MTOKATYH, YBETUIUTh TIO3UIIHIO.

KakoB 0b11 Baml camblii 00/1bIIHIA NPOUTPHIII B POLEHTAX?

Mowu ycnexu TOJNBKO YTO OLICHHWBAIKMCH HA MPEIMET 3aKIIOYCHHUs! JOroBopa oo
YIIPaBJIECHUH KauTajIoM. 3a BCIO Kapbepy NMpoQecCHOHANIBHOTO Tpeiaepa Mo ca-
MBIl OONBIIMI YOBITOK 32 KaJICHIAPHBIA MeCsAI] cocTaBmII 3 mpoleHTa. J[Ba MOMX
CaMbIX yOBITOYHBIX MeCsIa NPHIIUTUCH Ha POXKICHHUE JABYX MOHX JIETEH, IIOTOMY YTO
Tora MeHst Gosiee 3a00TUIIM YCTIEXH HA CEMENHBIX Kypcax Lamaze.'

51 Bceraa mpHUAEPKUBAIICS TPUHIIUIA: CTapaics, 9TOOBI MPUOBLUTEHBIM OBLT KaXK-
IeIA Mecstl. S make TBITaNCsl TOOWBATHCS TIPHUOBITN €KESTHEBHO. Y MEHsS ObUIO He-
CKOJIBKO HEOOBIYAHBIX MEPHO/IOB, KOT/Ia MPHOBUILHBIE MECSIIBI COCTABIIINA Oosee
90 mporieHTOB. 51 0COOEHHO TOP)KYCh TeM, 9TO (haKTUUECKU JIFOOOH TOII IO anperst y
MeHs men 0e3 mpourpsiia. M3-3a 3Toro s, BEposSTHO, 3apabaThiBall MEHBIIIE, YeM
Mor Obl, HO MeH$ 0oJIbIIIe 3200TUT OrPaHIYCHUE TTOTEPB.

Bel HaunHaeTe KaKILII roJx ¢ YUCTOro Jucra?

Ja. TakoBo yx Moe TipaBwIO: Ha 1 sSTHBaps s OeneH.

! MeTo/| IOATOTOBKH K POJiaM, IPENyCMATPUBAIOIINH MICHXOJIOTHIECKYIO H (QH3HUECKYIO TTOATO-
TOBKY OyIyIIeil MaTepH MpH ACATEIBHOM y4acTHH oTHa pedeHka. — [lpum. peo.
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B sinBape BbI TOpryere MeHbIInMu o0bemMamu?
Heobs3arensHo. [IpocTo AeiicTBYI0 OCMOTpUTENBHEE.
B sinBape BbI ObICTpeEe MpecexkaeTe NoTepu?

Her. I Bcerma OvIcTpO Tpecekaro moTepu. B 3ToM, HaBEpHOE, OCHOBA MOETO yC-
mexa. Choenky Bceryma MOXKHO OTIIOXKHTh, M TOTAQ, TIEPEeH/Isi B HEUTpAaIIbl, BUUIID
CUTYAITUIO WHAYE.

ScHee?
I'opasno sicHee, TOTOMY UYTO JaBJIeHUE YOBITOYHON TO3UIIMU BBOJUT B CTYIIOP.

BepHeMcsi Kk ynpaBjieHUI0 KaUTajaI0M. MHe HENMOHITHO, YTO NMO0Y:KIa-
eT Bac 3aHMMAaTBC YyKHMH IeHbIaMu 10CJIe CTOJbKHX JIeT YCIelIHO| Top-
rOBJIM 32 CBOIi cyeT?

51 mouyBCTBOBaAJI, YTO HAUMHAIO 3aCTaMBATHCA, a YIPaBJIEHUE KAaUTAaJIOM — 3TO
HOBBIH BBI30B. Kpome Toro, mocie okTs0pst 1987 roga st HOHSUI, YTO PUCK MPOUTPHI-
112 HEJNb3sl U3MEPUTH a/leKBaTHO. M 4TOOBI OMYyYUTh B CBOE PACHOpPSHIKEHUE JOMOJ-
HUTENBHBIN pblYar, Hy)K€H BHEITHUI UCTOYHUK JCHET.

Kaxkoii ke cymMMoii BbI co0MpaeTech YIPaBJIATh?

51 He xoren OBl Ha3bIBaTh TOUHYIO cyMMy. CKaxky TOJNBKO, 4TO He Oyay OpaTh
OoJIbILIE OTHOTO-IIBYX KPYIHBIX (PUHAHCOBBIX MCTOYHHMKOB. SI HE X0Uy MMETh JIENO C
MaccOl MHBECTOPOB, XOTS U HE COMHEBAIOCh, YTO MOT ObI COOpaTh ropasao OOoJbIIe
JICHET, eCJTi Obl OPTaHU30BAJ MyOJIUYHYIO MOAIHKCKY.

Yem Oonplue MoAel BOBIEKaellb B AeJ0, TeM Oojblie rojoBHoH Oomu. Hampu-
Mep, KOorja s MO3HAKOMMIICS € YIPaBISIOUIMM KPYMHOTO (oHIa, OH TOMHTEpECO-
BaJICs, CKOJIBKO Y MeHs ciyxammx. «Hu omHoro», — orBetun . A y Hero, Kak
BBELICHHIIOCH, HX ceMbjecaT. Korma oH 3axo4eT 3akphITh ZIeN0, 3TO OyAeT chenaTh
CJIOKHEe, TOTOMY YTO OH OTBEYAeT M 32 X CyAbObl. MHe Takux 3a00T He Hao.

Iloxo:xe, 31ech BbI J0BOJBLHO M30J1MPOBaHbl. Bam HpaBuTCH padorarh B
OMHOYKY?

Y MeHs ynuio HECKOJBKO JIET Ha TO, YTOOBI PENIMThCs paboTaTh B OJWHOUKY.
Panbie s paboTain B oduce, pacroyio)KEHHOM B AETIOBOH YaCTH FOpoja, IOTOMY YTO
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TaMm y MeHs1 ObUI0 MHOTO Jpy3eil. Ho co BpeMeHeM KX 4ucIio yMEHBIIIIIOCh, U oduc
CTaJI TOpa3/io MEHee MpUBJIEKaTeIbHBIM. Tereph y MeHsl €CTh C HOJIFOKHHBI co0e-
CEIHUKOB, C KOTOPBIMH 51 KXK/IbIi JIeHb pa3roBapuBaro 1o tesedony. MHOTUX u3
HUX 51 00y4HJI CBOMM METO/IaM, HO Y HUX €CTh U COOCTBEHHBIE pa3padOoTKH.

Bbl korga-Hu0yab nNpodoBaju roToOBMTH TpeiiaepoB AJs paGoThl Ha
cedsn?

51 HaHMMaN YeTBEpPhIX, HO HUKTO HE BbLAEpKaIL. Bce oHn ucnyramuck. S mormsl-
TaJICsl KJIOHUPOBATh Ce0s, HO HUYEro HE TMONyYMIoch. Sl 0Oydusl MX BCEM CBOMM
MeTOoJaM, HO MOCTUYb JIOTUKY AECUCTBUM — 3TO JMIIb YacTh Jena. MHauBuLyans-
HOCTb TepeAaTh HEMb3S.

[Moyemy 00BLIIUHCTBO TPEi/IePOB NPOUTPHIBAOT?

[Toromy 4TO OHM JIydlle MPOUIPAIOT, YEM IPU3HAIOT CBOKO omIMOKy. KakoBa
CYTh apryMeHTaIuu Tpekaepa B yObITOUHOW mo3unmu? «Beliimay, kKorga Oymy mpw
cBoux». [loueMy emy Tak Ba)XHO BBIMTH Ipu cBoux? [loTomy 4TO 3TO TEmMT €ro
camomobue. Sl cran yCremHbIM TpelIepoM, JIUIIb KOTJa cyMmen ckas3aTh cede: «K
yepTy camounobue! Jlenats JeHbru — BOT YTO BaKHEEY.

Yrto BBI TOBOPUTE TEM, KTO o0paiaeTcs K BaM 3a COBETOM?

Crapatoch Bcernia MoJiepKath TeX, KT0 coOupaercss Topropath s cebs. «Ha-
CTpoiiTe ce0st Ha TO, YTO BIIOJHE MOXKETE MPEYCIeTh OOJbIIe, YeM JaXKe MEUTAIH:
BeJlb TIEpe]] BAaMH — JKUBOW TOMY TpUMeEp». Y MEHS eCTh CB00OJIa, K KOTOPOH s
BCErJa CTpeMuiIcs Kak B (DMHAHCOBOM, TaK M B OpPraHU3AlMOHHOM IuiaHe. I mMory
OTIPABUTHCS B OTIYCK B JIF000M MOoMeHT. Ilonrona st kuBy B YacTxaMmnrToH-bud, a
npyrue nosnrona — B Heto-Mopke. S Bemty uynecHbIit 00pa3 xu3HH. Mou 1eTH TyMa-
0T, YTO BCE OTIIHI PA0OTAIOT JIOMA.

KakoB Bam riiaBHblil COBET PSIAOBOMY Tpeiiiepy, CTpeMsIIeMyCsl IIOBbI-
CUTb CBOE MaCcTepCTBO?

VYuurecs npecekars notepu. Koraa nenaens geHbru, camoe IiiaBHOe — He Te-
PATH KOHTPOJIA HAa IMOTCPAMU. KpOMC TOro, HC HaJ0 YBCIIMYMBATh IMO3UIHIO, ITOKa
BbI HE YJIBOWJIM WA HE YTPOWJIM CBOM KamuTajl. BOJBIIMHCTBO JenaoT OmmoKy,
KOTJIa YBEJIMYMBAIOT CTaBKH, €/1Ba MOIYYUB MPUOBLTH. ITO — OBICTPBIA IMyTh K MOJ-
HOMY Kpaxy.
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Uctopus Maptu LlBapua gomkHa o00ApUTh TEX, YbHM MEPBBIC IIard B TOPrOBIIE
OKOHUMJINCH Heynauel. Benp nepen HaMu Tpeiinep, KOTOpOMY HE BE3J0 LENBIX JECITh
JIET ¥ KOTOPBIN yMyApPsUICS MIPOUTPBIBATh CTONBKO, YTO €/1Ba CBOJMI KOHIIBI C KOHIa-
MH, HECMOTPSI Ha XOPOIIYIO U CTAaOWIBHYIO 3apIuiaTy. Beap cMor ke OH, B KOHIIE KOH-
L[OB, NIEPETIOMUTH MOJIOKEHNUE U CTAaTh OJHUM M3 JTyUIIUX TPEeHAEepOB B Mupe!

Kakum oGpazom? Ero ycmex cnarancs U3 OBYX OCHOBHBIX COCTaBJISIOIINX. Bo-
MEPBBIX, OH HAILIEJ MOAXOIAIMN 171t cebst Metoa. Bee necsitb yObITounsix et LLBapiy
CTPOMJI CBOM CIENIKM Ha OCHOBE (hyHIaMeHTaJIbHOTo aHanusa. Ho moOuics ycnexa,
JUIIb YrITyOUBIINCH B TEXHUYECKUH aHanmu3. Jleno He B TOM, YTO TEXHUYECKUH aHa-
T3 Mydire QyHAaMEeHTAIbHOTo, a B TOM, YTO OH moaxoamn uis LBapua metogonoru-
yecku. HexoTopele apyrue Tpelaepsl U3 uKcia repoeB Moei KHUTH, Takue Kak JkeiMc
Pomxepc, BecbMa mpeycreny Kak pa3 ¢ HOMOIIBIO (pyHIaMEHTaIBHOTO aHaIN3a, MOJ-
HOCTBIO MTHOPUPYSI aHAJIN3 TEXHUYECKH. [ TTaBHBIN BBIBOJ OTCIOJa TakKOB: Ka)KIbIN
Tpeiiep JOHKEH HalTH METOJ], KOTOPBIN JIyUIle BCETO MOAXOIUT JIUNYHO EMY.

Bropas cocrasnstomas npespamienus [lBapna B ynaunusoro tpelaepa — 310
nepeMeHa B ero MoTuBauusax. OH TOBOPUT, YTO €My CTall0 BE3TH, KOIJa KEIaHue
no0eUTh B35JI0 BEPX HAJl CTPEMIICHHEM YTBEPAMTHCA B CBOCH MpPaBOTeE.

KonTpone Hax pUCKOM — 3TO OCHOBOMNOJATAOIIMKA 3JIEMEHT TOPTOBOTO CTHIISA
[[IBapua, 0 4eM CBUAETEIBCTBYIOT HEBEPOSTHO HU3KHE MOKA3aTEIU €ro MOTepb.
Konrtpons obecnieunBaercst Tem, 4yTo B Kaxkaou caenke LlIBapu mocTossHHO oTcie-
KHUBAeT CBOI0 «HOPMY POCTOBILIHKa». [IpaBHio pe3ko yMeHbIIATh 0OBEM TOPTOBIN
MocJe KPYMHBIX MOTEPb, KaK W TOCJIE JUINTENbHBIX BBIMTPHIIIHBIX CEpUil, O€3ycloB-
HO, 3HAYUTEIBHO CIIOCOOCTBYET ero ycnexy. Jlornka ymeHbIeHHsT 00beMa TOProB-
JU TocTie AecTaduinu3upytomeid notepu odeBugHa. OOOCHOBAaHHOCTH TEX K€ MeEp
MoCJIe BBIMTPBIIIHON cepuM TpeOyeT nanpHeiimero pazbsicHenus. [lo cnosam IlBap-
11a, caMble KPYITHBIE IIOTEPH Y HETO BCETZa CIEAYIOT 3a CaMbIMU KPYITHBIMH ITo0ea-
mu. [logospeBato, 4To TO ke camMoe MPOUCXOIUT ¢ OOJIBIIMHCTBOM TpeiaepoB. Cepun
ylay paccinaldiisoT, a paccialieHne BeeT K HeOpeKHOCTH B TOPTOBIIE.

BonbmMHCTBO TpelaepoB cChUTAlOTCA HAa OJHU U TE€ € MpaBUiia, KOTOPBIM OHU
00s13aHBI CBOMM YCTIEXOM (BpOAE AMCUMILTIMHUPOBAHHOCTU M TpyHooous). Ilostomy
BECbMa OTPAJHO, KOTJla TPEHAEp CaMOro BBICOKOTO YPOBHS MpeAiaraeT HEKOE OpHUIH-
HaJIbHOE MPaBUJIO, KOTOPOE 3BYYHUT BECbMa YOeOUTENbHO. MeHs BOCXUTHIIA PEKOMEH-
nanua IlIBapra coxpaHsATh TPEBOXKAIIYIO MO3ULHIO MOCJIE TOro, Kak PBIHOK HE
MOATBEPIUT BalMX onaceHuil. [Ipu 3ToM moapasymeBaeTcs, 4To €ciy MO3UIHs, KOTO-
past 000CHOBaHHO BaC TPEBOXKUT (HAIpUMeEp, M3-32 HEOIArompHATHOTO M3MEHEHHUS
($yHIaMEHTABHBIX (PaKTOPOB WM TEXHHYECKOTO MPOpPHIBA B MPOTHBOMOJIOKHOM Ha-
MIPaBJIEHUN), TEM HE MEHEE HE WJIET MPOTHUB Bac, TO 3a 3TUM JOJDKHBI CTOATh KaKHe-TO
MOIIHBIE CUJIBI, IEHCTBYIOLME B TI0JIb3Y UCXOIHOTO HAlpaBIECHUS TO3UIIH.
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Kaxk nokynams peanvuvle yennocmu
U npPoOasamsv UCMePUIO PblHKA

Jxum Pomxepc Hadan ToproBaTh Ha phIHKE akiuid B 1968 rogy ¢ HUYTOXKHON
cymmbl — 600 momt. B 1973 roay on co cBoum maptaepom J[xopmkem Copocom
yupemun «Quantum Fundy, cTaBIINI BIOCIEACTBUM OAHUM K3 (P (PEKTUBHEHIINX
xempkeBbIX GoHmoB. B 1980 romy, HakormiB HeOOJBINON KanmTai, Pomkepe ymen B
OTCTaBKy. «OTCTaBKOW» OH Ha3bIBAaCT YIPABICHHWE CBOUM JIMYHBIM MOpPTQEneM —
XJIONOTHOE TIPEINpPUATHE, KOTOpOoe TpeOyeT HEeNpephIBHON U TIIyOOKOH aHaIWTH-
yeckoil pabotel. Kpome Toro, sta oTcTaBKa BKIIIOUAaeT B ceOs pEnoiaBaHue MHBEC-
THLHOHHBIX IIPEAMETOB B acupaHType 1o ousnecy KomymOuiickoro ynuBepcurera.

MHe ouyeHb XOTeNnoch MPOMHTEPBHIOMPOBaTh Pomkepca kak obnagarens yHU-
KJIPHOM pemyTaly OHOIO U3 CaMbIX MPAKTUYHBIX MHBECTOPOB COBPEMEHHOCTH, a
TaKXe M3-3a TOM PacCyIUTEIbHOCTH M YETKOCTH HM3JI0KEHUS, KOTOPBIMHM BCerja
OTJIMYAIUCH €r0 (PMHAHCOBBIE KOMMEHTAPUH TI0 TEJIEBHICHUIO U B mpecce. He 3Has
Pomxepca miuHO, 5 mocnan eMy HMHCBMO € MPOCKOOH 00 MHTEPBBIO, TOSCHUB, YTO
paboTaro Haj KHUTOW O BBLAAIOIIMXCS Tperaepax. K mucbMy s MpUIIOKHIT K3eMIT-
JSIp CBOEW Mpenblayleil KHUTU O (PbIOYEepPCHBIX PBIHKAX, KOTOPYIO CHAOIMI Jap-
CTBEHHOW HAANMCHIO ¢ nUTaTo M3 BonbTepa, mokaszaBiieiicss MHE OCOOEHHO
yMmecTHOM: «IIpakTHYHOCTH HE YacTO BCTPETHILD HA IPAKTUKE.

Heckonbko muelt criycrst Pompkepc mo3BoHMI MHE, OOIaroapui 3a KHUTY |
JlaJl coryiacue Ha uHTepBblo. «Ho 51, HaBepHOE, HE TOT, KTO BaM HY>KEH, — IIPEJI0-
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creper oH. — Sl 3avacTyro mepxxy mo3unuu roxamu. boiee Toro, s, BEpOSTHO,
OJIVH W3 XYIIINX TPEHIEPOB B MHUPE: HUKOT/Ia HE BXOXY B PHIHOK BOBPEMs». DTUM
OH HaMeKall Ha Te Pa3Iu4ds MEeXIy MHBECTOpaMHU W TpeiaepaMu, Ha KOTOpHIE 5
yKaszajx B MHACHME, 9TOOBl MOJYEPKHYTh CBOW HMHTEPEC MMEHHO K BBIIAIOLTUMCS
Tpeiaepam.

B mMoeM moHuMMaHME «Tpeiiepay Mpexkie BCero MHTEPECYET HAMPaBICHNE PBIH-
Ka aKI[fid, a «MHBECTOP» COCPENOTOUYCH Ha OTOOpE aKIMii ¢ HANOOJBIINMH IAaHCAMHU
BBIMTH B JIHJIEPHl phIHKA. IHBIMH CITOBaMH, HHBECTOP — 3TO BCErja IMOKYyMaTelb, a
Tpeiiep MOXKET KakK MOKYyNaTh, Tak W mpoaaBaTh. S oObscHun Pomxepcy, kak s
WCTIOTB3YI0 OTH TEPMHUHBI, H TIOYEPKHYJII, YTO OH OTHOCUTCS MMEHHO K TOH KaTero-
puu JTrofei, KOTOPBIX MHE XOTENOCh OBl IPOMHTEPBHIONPOBATH.

Becennnm yTpom, OoJiee TOX0KHM Ha OCEHHee, s mprexai K Pomkepcy 1oMoi,
B €T0 apUCTOKPATHYHBIN, Pa3HOCTIIILHO MEOIMPOBAHHEIN KOTTEK. ATMOC]epoit
OH HANlOMHWHAJ, CKOpee, YIOTHBIN aHTIUHCKAN OCOOHSK, yeM Hpro-HOpKCKuil J0M.
Eciu 6bI MOMM €IMHCTBEHHBIM BrieuaTieHHeM o Hbro-Mopke Gbina 9Ta 3amoHeHHas
aHTHKBApUaTOM TOCTHHAs C TPEKPACHBIM BUAOM Ha ['yI30H, B KOTOpOIl MBI Oeceno-
Ba ¢ PomkepcoM, s GBI ocTacs npu MHeHHH, uto Hpio-Mopk — 9T0 HeoObI4aiiHo
crokoiHbIl yrosnok. Ilo3mopoBaBumncs, Pomxepe Tyt xe 3asBuil: «llo-moemy, s
BCe-TaKd HE TOXYCh /s Bameld KHUrm». OH BHOBb XOTEN CKa3aTh, YTO HE CUUTAET
cebs TpetimepoM. Ha 3Toi HOTe M HadajaoCh Hallle HHTEPBBIO.

Kak s yxe ynomsHyn B Tene(OHHOM pasroBope, S HE CUMTaio cedst TperaepoMm.
[Tomnto, Kak B 1982 rofy s mokyrman HEMENKHE aKIMK U Y Hac ¢ OpOKepOM, KOTOPBIi
HE 3HaJl MEHsl, cocTosuics cnenyromuil nuanor: «Kynure Mue akunu X, Y U Zy. —
«YT0 caenats mocine 3roro?» — «KynuTe akuyu 1 MpUIDIATe MHE TIOATBEPKICHNEY. —
«IIpuceutate nu Bam aHanu3 perHKa?» — «lloxanyiicta, He Aenaiite atoro». — «lIpu-
ChUIATh HAIK TPOTHO3BI?» — «Her, He Hamo». — «MOXKeT ObITh, 3BOHUTH M HH(DOP-
MHpPOBaTh Bac o meHax?» — «Her, He Hamo. Ecmu s Oyay 3HATH IIEHBI, TO y MCHS
BO3HHMKHET OOJBIION cOoONIa3H MPOAaTh aKIMH, KaK TOJIBKO IIEHBI YABOSTCS WM yTPO-
arcsi. S| HaMepeH JAepkaTh HEMEIKHe aKIMA KaKk MHUHIMYM TPH T0/1a, TIOCKOJIBKY, KaK
MHE Ka)XeTcsl, Y BaC BOT-BOT Oy/JeT TaKOW TMTaHTCKUH OBIYMIA PBHIHOK, KaKOTO He OBbLIO
JIECSITKH JieT». bpokep, ectecTBeHHO, OBIT OILIEIOMIICH, OH MPUHSI MEHS 3a cymac-
IIE/IIIEeTO.

PasBe 310 TOproensa? HyXHO OBIJIO TONBKO ONpPENENHUTh, YTO BCKOPE HAa PHIHKE
MPOM30UIYT KPYITHBIE TIEPEMEHBI, U 3aHATHh Mo3unmio. Kcratw, s Torma He omuoces:
KYITUJI HeMEIIKUe akiuu B KoHIe 1982 roma u npoman ux B KoHIle 1985 u B Havamne
1986 romos.



IDicetime B. Poooicepc-ma.

297

Yem ObLJ1 BHI3BAH TAKOH ONTHMHU3M B OTHOWeHUH ['epmanun?

Tem, uto ObIYMI PHIHOK Havajcs y Hac B aBrycte 1982 roma. Ho BaxkHee ObuUTO
TO, 4TO B ['epMaHMM HHMKaKOro ObIYBErO phIHKA He ObUTO Yke 21 ron, cumTas OT
TPENBIAYIIETO a0COMOTHOrO MakcuMyMa 1961 roma. B 1962 romy Hemelkuii ppIHOK
OOBaIMIICS U C TEX TIOP JIBUTAJICS B OCHOBHOM T'OPH3OHTAIBHO. MeXIly TeM, HeMell-
Kasi SKOHOMHKA NEPEKHUBANIA TOIbEM. A 3HAYHT, TAM UMEJIUCH OMIOPHBIE IIEHHOCTH.

Ecnu s uro-nmbo mokymnaro Wiv npojaro, TO BCEria Mpek/ie CTaparoch yIAO0CTOBE-
PHUTBCS B TOM, UTO HE MOTepsto AeHbru. Koraa peus uier o JelCTBUTENBHO pealib-
HOM LIEHHOCTH, TO, CKOpPEE BCEr0, MHOTO s HE TIOTEPst0, AaXKe €CIH OIUOYCh.

Ho mo 3T10ii MeToae BbI MOIJIH Obl KYNIUTH Te€ K€ AKIUH JeCAThIO F0IaMHu
paHee.

CogepiierHo BepHo. [lo Tol ke mpuunHe MOKHO ObUTO ObI KYITUTh HEMEIKHE
akmmu erme B 1971 rogy u ecsaTh JIeT mpocTo karth, Mexay TeM kak B CIIIA Obut
KPYIHBINA Obruuii peIHOK. Tereph jke uMmencs katanusarop. Ero npucyrcrBue HeoO-
XOJIMMO JUTS Pa3BEPTHIBAHUS KPYITHBIX COOBITHIA. B TO BpeMsi pojib TaKOro KaTaju-
3aTopa B ['epMaHWM ChITpaIM HAJBUTABIIUECS BBHIOOPHL S cuMTall, YTO COIMATUCTHI
OyIyT CMEIICHBI, & Y ONMMO3UIIMOHHBIX UM XPUCTHAHCKUX JEMOKpPATOB, KaKk MHE OBLIO
M3BECTHO, UMEJIach MPorpamMma, HalleJICHHAs Ha TIOONIPEHUE HHBECTHUIINH.

Moii rmiaBHBIM pacdeT ObLT TAKOB: €CJIM Ha BHIOOpaxX MOOEISIT KOHCEPBATUBHBIC
XPUCTHAHCKHE JIEMOKPATHI, TaK JIOJTO MPeObIBABIINE HE Y BJIACTH, TO OHH MIPUMYTCS
3a KpyIHbIE ITpeoOpa3oBanus. MHE Takke ObLIIO U3BECTHO, YTO B OXKUIAHUM T100C-
Tkl KOHCEpBaTopoB B 1982 rogy MHOIHE HEMEIKHUE KOMIIAHWH BO3ICPIKHBAIUCH OT
WHBECTUIIMH B PACHIMPEHUE MIPOM3BOJICTBA U KalMTaJIbHOE 00opynoBanue. [Toaro-
My B cilydae MmoOeapl KOHCEPBATOPOB 3TH TOCIYHBIC KAIllMTaJIbl MPOU3BEIN Obl
HACTOSIINN HMHBECTHIIMOHHBIH B3PBIB.

Hukakux ciaydaiiHocTeil B BcXoAe BHIOOPOB OBITh He MOTJIO?
[To-moemy, HeT.
51 umero B BUY T0JIOCOBaHHE.

HGOHpeﬂeﬂeHHOCTb, BHIVNMO, ObIIa. HOSTOMy, KOraa KOHCCpPBATOPLI ﬂeﬁCTBH-
TCJIIBHO HO6C,[[I/IJ'II/I, B TOT K€ AICHBb PBIHOK 6y1(BaJ'II>HO B30pBaJICH.

A ecnu 0b1 OHM TIpouTpanIn?
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Yro kK, ¥ TOT/Aa 5 BPS JI'M TOTEPSUT OBl KaKyIO-TO 3HAYUTEIBHYIO CYMMY — S
y’Ke OOBSICHSI MPUYKHY. Y MeHsl ObIJIO BeCbMa CHIIBHOE MPEIYyBCTBHE, YTO TPSIYT
KpYIIHbIE TIEpEMEHBI U 4TO ObIUNil PHIHOK MPOAEPIKUTCS ABA, TPH WU YEThIpE TOfa.

HOXO)Ke, Bbl HAYHHAETE CACJIKY, TOJIbKO KOrjia B Hel CEePbLE3HO YBEPECHDLI.

Kaxk mmpaBuiio, aa. Wnaue He CTOMT M HAYMHATE. OIIHO 13 30JI0TBIX IIpaBHUJI MHBC-
CTHPOBAHUS TJACUT: HUYET0, a0COMOTHO HUYETO HE JIENaTh, IOKa HE TPEJICTABUTCS
6.HaFOHpI/I$ITHaH BO3MOXHOCTbD. BOHBHII/IHCTBY J'IIO}ICf/i — W 4 HEC JTy4lI€ — IOCTOSAH-
HO HYXHO UTpaTh, UM MOCTOSTHHO HY)XHO YTO-TO jAenaTh. [IoNyduT YenoBeKk Kpyri-
HyIO TIpHOBLTL U aymaet: «Hy, s u momonert! Benp s yrpowt cBon nersru!» U TyT ke
CTEIIUT YTO-HUOY/b cAenaTh ¢ STUMH JeHbramMu. OH HEe MOXKET MPOCTO MOCUIETh U
MOJI0XKIATh, KOTJa MOSBUTCS YTO-TO HOBOE.

Bb1 Bcerna skaere, KOrjaa CHTyalusi BHICTPOUTCH B Bamly moJib3y? Bl
HHUKOI/a He roBopuin cede: «Jlymalio, 4TO 3TOT PHIHOK, CKOpee Bcero, Mnoii-
J€eT BBepPX, He CHITPATh JIU MHE HA ITOM MoaAbemMe»?

BbI TonbKO UTO OmMcany CKOpeMIINiA MyTh B JOJITOBYIO TIOpeMY. S mpocTo xay,
IIOKa JACHBI'W CaMU HE IPUIAYT KO MHE, U TOTAa HY>KHO OyJeT JIMIIb B3STh UX. A 10 TeX
IIOp S HAYEro He IMpeanpuHuMaro. /laxe Te, KTO MOTepsil AEHbIM HA PBIHKE, TOBO-
pAT: «Sl TONBKO YTO MOTEPsT ACHBIH, TEEePh HYKHO AEHCTBOBATH, YTOOBI BEPHYThH
ux». 9To HeBepHO. HyXHO H0XKXJaThCs MOIXOASIIETO CIydasi.

To ecTh KaK MOKHO MeHbIIIe TOProBaTh?

Bepno. Ilotomy-To s 1 He cuuTaro ceds TpeiaepoM. Sl ckopee TOT, KTO KAET
MOIXOJAMIET0 ciydas. S K1y Takod CHUTyallMH, KOrja, KaKk B MOCJIOBHIIE, MOXKHO
«JIOBHUTH PBIOKY B MYTHOH BOJEY.

Bce Bamu ciejiku 0CHOBaHBI HA PYyHAaAMEHTAJNBbHBIX (pakTOpax?

Ja. BrpoueMm, mHOT/Ia KaTaau3aToOpoM CIyXaT rpaduku bropo mcciemoBaHMiA
TOBapHBIX PHIHKOB. llopoii Ha rpaduke peIHKA BBIPUCYETCSI HEMBICIUMBIM IIHII, HA-
MpaBJIeHHbI 100 BBepX, MO0 BHU3. Tak BHIIAANUT UcTepus. Koraa st BixKy 3710, TO

OOBIYHO 3ayMbBIBAIOCh, HC CJICAYCT JIM BBICTYIIUTH IPOTUB HEC.

He MorJyiu ObI BbI IPUBECTH KAKOU-HUOYIb puMep?
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JIBa roxa Ha3aa s OTKPBUI KOPOTKYIO TO3MIMIO MO COEBBIM 000aM mocie Toro,
KaK OHHU Pe3KO MOJHINCH 10 9,6 nost. MHe 3TO 3allOMHHIIOCH, TOCKOJIBKY B TOT
K€ Bedep 1 OTIPABUICA HA YXKHMH C IPYIION TPEHIEpPOB M OJUH U3 HUX CTall Iepe-
YUCJIATh TPUUMHBI, TI0 KOTOPBIM OH KM coeBble 000bl. S Tornma ckasan: «U Brpsimb
HE MOTy OOBSCHUTb, IIOYEMY Bce 3TH ObIUbM apryMEHThI He BepHBI. EfMHCTBEHHOE, B
4eM s yBEPEH, TaK 3TO B TOM, YTO Sl UTPA0 IPOTUB UCTEPUUN.

Kak BbI onpenesisiere, KOraa nopa BoICTYIIUTh NPOTHB HCTEPHH?

>K,Z[y, KOorja pbIHOK HA4YHCT ABUIaTbCA CKa‘IK006p33HO.

238 BCTylHa€Te B X04A€ 3TOro0 ABUKCHUS HUJIU KIACTE KaKoro-jauoo npu-
3HAKA OKOHYaHMA ABHKCHHUSA, HAIPUMEP AHA pa3Bop0Ta?

Hert, s HM4ero He 3Halo 0 AHAX Pa3BOPOTa.

MHe BCHOMHMHAETCH KJIACCHYeCKMii caydali MmcTepuHM, KOIa B KOHIe
1979 rona u B Hayase 1980 roga Ha pbIHKe 30/10Ta HA0JII04AJICS HEBEPOAT-
HO MHTEHCHUBHBIH pocT. BbI M TOr/1a chIrpajini Ha NOHUKeHHe?

[Ha, g npoaan 3010T10 1o 675 noit.

Ho 3710 ke moutu 3a 200 10,1;1apoB 10 NMKA HEeHbI!

S e mpenynpexian: s He OYeHb XOpoUWi Tpedaep. S moutH Bcernga CIUIIKOM
TOPOILTIOCH, XOTS TOTJa 10 BEPIIMHBI 0CTABAIOCh TOJIbKO YETHIPE JTHS.

51 He rOBOPIO, YTO 3TO OBLIO CAMIIKOM PAHO, HO B CMbIC/I€ LIEHbI 3T0, HABEP-
HOe, ObLJI0 He oYeHb npuATHO. Eciu caenka obopayuBaercs noao0HbIM 00-
pa3oM, TO He HAYMHAIOT JIM BaC B OMpe/ieJIeHHbIIi MOMEHT Tep3aTh COMHEHUs ?

HauuHatoT — kak ToJbKO 30J70TO BhIpacTaet n0 676 nomn. [Cmeercs.] Ho

TOrAa Bbl COXpaHUJIA no3uuuio?

Ha, n6o torma mapun xaoc. Takoe HE MOTIIO TMPOJOJDKATBCSA JOJTO — 3TO OBLT
MpeICMEPTHBIN B3/I0X PHIHKA 30J10TA.

Bbl y10BHINM KaKHe-TO CHMITOMBI MCTEPUH B 3aBeplIAOIIeM PbIBKe
PBHIHKA HJIH 1eJ10 ObLJI0 B 3HAYNTEIbHOM NepeoleHeHHOCTH 30J10Ta?
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U= TOM, U B APYI'OM. HeHa ObLIa 3aBBIIICHA, HO B OCHOBHOM, KaK BbI yJIa4HO
BbIpa3suJIMChb, 3TO OBUIM CHMIITOMBI HUCTCPUU. Kto B cocTosHnn ChII'paTh MPOTHUB IIa-
HHUKH, TOT IIOYTH BCECTAa 6YIICT B BBIUTPBIMIC.

3Ha4YuUT, 00HAPY:KMB MAHUKY, BbI aBTOMAaTHYECKH BBICTYyNaeTe MPo-
THB Hee?

[Tanvka, wiu ucTepus, cama 1Mo ceOe SBISIETCS JIUIIh KaTATH3aTOPOM, KOTOPBIH
BBEIHY)KJACT MEHSI BHUMATENBHEE CIICAUTH 3a MporcxosmuM. Ho 3To BoBce He 03HaYa-
€T, 9TO S TOJDKEH YTO-TO Aemarh. Torma, B Hadane 1980 ropa, st 4yBCTBOBAJI, YTO OTHOCH-
TEJILHO 30JI0Ta MUP HACTPOSH TIECCUMUCTHYHO. 3a HECKOJILKO MECSIIEB 10 TOro Bomkep,
cTaB mnpenceaareiaemM deepaibHON PE3EPBHON CUCTEMBI, 3asIBUJI, UTO MbI CITPABUMCA C
nHpIImen. MHe Ka3aloch, 4TO Y HEro ObUTH cephe3Hble HamepeHus. K Tomy ke s
OJKHUJTA CIaJia Ha PRIHKE HE(DTH M 3HAJI, UYTO €CJIM OHA ITOJICIICBEET, TO YITAIET U 30JI0TO.

Bbl cunTanu, 4TO 30J10TO0 M He(PTH JOJKHBI UATH BMecTe, MJIHU Mojara-
JIM, YTO TAaK AyMAalOT Bce BOKPYr?

Tak nymainu noBcroy B MHUPE.
Ho BbI 1eliCTBUTEJbHO CYUTANH, UTO TAKAS CBSI3b CylIeCTBYeT?
Sl 3Ha, 4TO 3TO HE TaK.

51 3agan 3TOT BONPOC, MOCKOJBKY BCeria CUNTaJ, YTO KOppeasiuus LeH
Ha 30J10TO U HeTh OblIa cOAy4YalHOM.

HNmenHo cinyyaitHo#. [IpocTO KOpOTKH Mepuoa BpEMEHHU IIEHBI HAa 30JI0TO U
He()Th IBUTAIHCH COTJIACOBAHHO.

IIpeano/ioskuM, 4TO Bbl CUMTAETE 3aBUCHMOCTb MeKAY KAKHMHU-TO (pak-
TopamMu HaayMmMaHHOH. CTaHeTe i Bbl NPOBOAUTH CHAEJKY, ONMPAIOIIYIOCS
Ha 3Ty 3aBHCUMOCTb, TOJIbKO IIOTOMY, YTO B 00beKTHBHOCTb 3TOil 3aBHCH-
MOCTHU BepAIT Bce BOKPYr?

310 cayvaercs peako. OOBIYHO 51 OMMPAIOCh HA TO, YTO CUUTAIO (PAKTOM, peajb-
HOCTBIO. B JaHHOM ciTydae periarolryo poiib ChIrpajo TO, YTO 51 BCEPhE3 BOCTIPHHSIT
3asBieHne Bonkepa o ero HaMepeHun cioMaTh XpedeT HHGIIUHUU. A TO, 4TO HEPTH
B JII0O0OM ciTydae BOT-BOT JAOJDKHA OblIIa MOJEIIEBETh, MOCTYKHUIIO JIUIIb TOTIKOM.
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ITo cyTn, pemarommii MOMEHT HaCTYnuJI B OKTsiOpe 1979 roaa, xorna @e-
AepajibHAas pe3epBHAasl CHCTeMa M3MEHHWJIA MOJMTHKY, HAYaB KOHTPOJHUPO-
BAaTh BMeCTO NPOLEHTHOI CTABKHU POCT JAeHe:KHOH Macchl. OHAKO PBLIHOK
30J10Ta 3TO NPOMTHOPHPOBAJI H elle HECKOJbKO MecsilieB NPOoJ0JIzKaJ pac-
TH. Bugumo, B mog00HBIX CUTYaUHMAX PHIHKH HACTOJbKO OXBadeHbl HCTe-
pHeii, YTO He 00palIAl0T BHUMAaHUSI HA M3MeHeHHe (YHIaMeHTaJIbHBIX
(paxTopon?

CoBepiieHHO BepHO. MHOW pa3 mopakaelbes: NPOUCXOANUT HEUTO BAXKHOE, a
PBIHOK pa3BHBACTCS TaK, CJIOBHO ObI HUYETO He ciy4ymninock. Ho temeps s mocrarod-
HO OIIBITCH M 3HAr0, YTO €CJIU S YTO-TO IMOHAJ, TO 3TO HC 3HAYHUT, YTO BCEM BOKPYT
3TO TOXKE CTAJIO SICHO. MHOIrMe NMpoA0IDKAIOT MOKYNAaTh WX MPOJABaTh TOJIBKO IMO-
TOMY, YTO HNPEXKE 3TO ONPaBJBIBAIIO CEOSL.

BeixoauT, ecjim PBIHOK He pearmpyeT Ha KaKHe-TO BasKHble HOBOCTH,
KakK 0bLI0 B ciy4yae u3MeHeHHsl moauTuku PenepajibHOM pe3epBHOM cuHc-
TeMbl B OKTsI0pe 1979 roaa, T0 3TO He NPUHUKAET 3HAYUMOCTH CAMHMX HO-
BocTei?

Huckonbko. Ecnu pbIHOK MPOAOIDKAET BUTaThCsl BOIPEKH MEHSIOLUIMMCS yC-
JIOBUSIM, OCOOEHHO KOTJIa 3TO MPOMCXOAUT B ()OPME NCTEPUIECKON KyJIbMHHAIINY,
TO 3HAITe — BO3MOXKHOCTB JUISI CAEJIKH MIPEACTABUTCS caMa COOOM.

He npunomMHuTeE 1M KAKOro-HMOYIb CBexKero npumepa?

[Moxanyticta: okTsi0ps 1987 roma. Kcratu, 19 okTa0psi — J€HB MOETO POXKIIE-
Husi. Ha konerr 1986 rona u Hadano 1987 roja st mpenckasbiBa erie ofuH OOJbIIoNn
POCT pBIHKA aKIWH, 32 KOTOPBIM IOCIeIyeT Hauxymmuii ¢ 1937 roma menBexuit
niepuoll. S1, mpaBia, He 3HAN, YTO BCE TMPOM30MICT B MOU JICHH POXKICHUS U CTAHET
JYYIITUM TTOJJAPKOM 32 BCIO MOYO YKH3Hb.

A BbI IpeaNoJiarajiu, 4To najeHue 0yjaeT TakKuM riayooxkum?

B sBape 1987 rona B untepsbto Jxony Tpeliny s 3asBuin: «CKOpO PbIHOK OIy-
cturcst Ha 300 MyHKTOB 3a OJuH JeHB». OH MOCMOTpEN HAa MEHsS Kak Ha uauota. S
npeanonarai, uro uuaekc Jloy-Jlxonca 6yaer okono 3000, ciemosarensHo, 300
ITyHKTOB — 3T0 TobKO 10 mpoueHToB. B 1929 roay peiHOK 32 0MH JeHb ynian Ha 12
MPOLEHTOB. YUUTBIBAsA XapaKTep TOrJAIIHUX PbIHKOB, 10 MPOLEHTOB 3a OAUH JE€Hb
HE Ka3aJICh TaKOM YK KPYIHOM MoABHAKKON. K ToMy BpeMeHH yike CITyyalluch JTHU
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¢ nageHueM Ha 3, 4 u 5 npoueHToB. [1o3ToMy 5 oxyMall, 4YTo PeIHOK BIIOJIHE MOXKET
ymacts Ha 300 myHKTOB 3a oauH JeHb. Ho 51 u mpencraBuTh cebe He MOT, YTO B JIeH -
CTBUTEJIBHOCTHU OH ynazeT Ha 508 mMyHKTOB.

IMouemy, npeacka3biBas 00BaJl PhIHKA aKIUii, BbI U30PaJIM VIS CPaB-
Henus 1937 ron?

[Totomy uto B 1937 roay unaekc Jloy-/I>xonca 3a monroaa ynan Ha 49 nporieH-
TOB. S mpeacKasbiBan KPYIHBIA, CTPEMHUTEIBHBIN, TITyOOKHI W CTpAIIHBIA 00BaJ,
KOTOpBI He Oy/IeT TIOXOX Ha majeHue, Hanpumep 1973-1974 romos, koraa peIHOK
cbexal Ha 50 MpoLEeHTOB, HO 3a /1Ba ToAa.

ITouemy BbI B3s1s11 32 0ocHOBY 1937 roa, a He 1929-1930 roani?

[Totomy uro B 1929-1930 roas! npoposkanack KpynHas aenpeccusi. S 3Hai,
4TO y Hac OyJeT MeABEXH PhIHOK, BbI3BAaHHbBIN KPYIHBIM (PMHAHCOBBIM O0OBAJIOM.
Ho s ne 6bu1 yOexneH, uto y Hac OyzaeT aenpeccus. S pasnuuan (pUHAHCOBBIA U
HKOHOMHYECKUHN Kpax.

IMouemy BbI OxMAAIH (PUHAHCOBOTO Kpaxa?

310 BUTANIO B BO3yxe. Jlenbru 3atommwm mup. [1oBCroy pbIHKM aKiuii HaXOAu-
JMCh Ha aOCONIFOTHOM MakcuMyMe. Besze TosbKo 1 roBOpHiIM O HOBHUYKAX, KOTOPbIE
BCETO 4epe3 TPH rofia MOCiie OKOHYAHMS IIKOJIBI 3apabaThIBaIM MO MOJIMHJUIMOHA
JI0JUL. B TOJl. DTO HEHOpMaJibHO. Eciu Ha pbIHKE IPOMCXOIUT M0A00HOe — TO, 3HA-
9uT, €ro BepuMHa Omuska. [losToMy MoM MO3MIMK B TO JIETO OBUIM PacCUMTaHbl HA
00BaJL.

Y Bac ObLIM KOPOTKHUeE NMO3MIUH 10 AKIMAM WIH JJIMHHbIE MO3UIUHU 110
nyT-onuuoHam?

S mMen KOpOTKHE MO3ULMK U M0 AKIKSAM, U MO0 KOJUI-OMUIMOHAaM. Sl He TOKyHaro
OMIIMOHBI: MOKYIATh ONMIMOHBI — €€ OAWH KpaTdaimii myTh K HumeTe. [1o 3a-
kazy Kommccnn no nienHsiM Oymaram u oupskam (SEC) mpoBenu uccnenoBaHue u
BBIICHIIIH, YTO 90 MPOLIEHTOB BCEX OMIIMOHOB MCTEKAIOT ¢ YOBITKOM. BOT s 1 mpu-
KHHYJ, 4T0 €cii 90 MpOLEHTOB BCEX JJIMHHBIX OMIMOHHBIX MO3ULMHA MPUHOCIT
yOBITKH, TO, 3HAUUT, 90 MPOIEHTOB BCEX KOPOTKHX OMIMOHHBIX MO3MLHUHI AAIOT
npuObUTE. ECii MHE Hy>KHBI OITIIMOHBI JUISl UTPHI HAa TTOHIKEHHUE, TO S POJIAI0 KOJUI-
OITLIIOHBI.
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Korna BbI 3akpbliu no3uuuu?

B teuenue Toit Henmenu, Ha KOTOPYIO MpHUILIOCE 19 okTs0psa. Ecim momunTe, K
TOMY MOMEHTY BCE CUUTAJIH, YTO (PUHAHCOBOM CTPYKTYpe AMEPHKH MPHULIET KOHEL.

Bbl 3aKkpbLIMCh HMEHHO TOI'a, IOTOMY YTO MCTepPHUsl HA4a/1a pa3BUBATh-
csl y’Ke B IPOTHBOIOJIOKHOM HanpaBJIieHHuU?

Nmenno nmoaromy. Ta Henmenst crana XpecTOMaTHIHBIM MPUMEPOM HcTepuu. B
NOJOOHBIX YCIIOBHSX, €CIIM ThI €Ile CIIOCOOCH MPUHUMATh PELICHHUs, TO BCTyHai B
UTpy ¥ UOu NpoTuB uctepud. Ecmu Obl 3TO OBUT TOT caMblii Cily4ai, KOrja HacTyHaeT
KOHEI] CBETa, TO A OBl Pa30PHIICSI BMECTE CO BceMH ocTaibHbIMHU. Ho B 95 cnywasx u3
100 Takue neHCTBUS NPUHOCST NPUOBLIB.

C okrs6ps 1987 roga no stHBapp 1988 roma y MeHst BooOIe He ObIIIO KOPOTKHX
MO3UIUH — TaKoe peJKo co MHOH ciydanoch. Kak Obl s HM OB HACTPOEH, IO-
OBIUBHM WIIM TIO-MEIBEXBH, 51 BCEra CTApaloCh UMETh KaK JUIMHHbIE, TaK M KOPOTKHUE
MO3UIMH — TPOCTO Ha ciaydail ommOku. Jlake B caMple Jydlline BpeMeHa KOMY-TO
IOPUXOAMUTCS TYTO, U AaXKe B caMble Xy/IINE BpeMeHa KTO-HUOY/b J1a IpeycCleBaeT.

Bbl nMeeTe B BHY, UTO MOC/Ie KPaxa Bbl He MOIJIM HAWTH MOAXOASIIIMX
aKIUil 1J5 UTPbl HA MIOHUKeHne?

S mogyman, 4To ecnu g He OmHrOCs U KOHEI[ CBETa HE HACTYNUT HEMEMJICHHO, TO
BCE MOWIET BBEPX, B TOM YWCIIE U T€ aKIMH, KOTOpbIE, KAK MHE OBLIO M3BECTHO, TIO
(yHaaMeHTaIbHBIM TOKa3aTeNnsiM Tpeland mo mBaM. B saBape [1988 r.] s cHOBa
OTKPBLI Hapy KOPOTKUX MO3UIHH M0 aKIHUsIM, U, XOTS IO OJHOM U3 HUX Hecy yOBIT-
KH, sl pall, YTO CHeNaj 3TO, MOCKOJBKY UYBCTBYIO ce0sl yBepeHHEE MO 3allUTOiH
KOPOTKUX MO3ULIHHA.

MHorue BUHAT B OKTAOPbCcKoM Kkpusuce 1987 roga nmporpaMmMHyio Top-
rosjio. He kaxercs i1 BaM, 4TO OHA BbIOpaHa B KauyecTBe «K03J1a OTIY-
meHus» ?

Wmenno Tak. Jlroan, 0OOBHHSIOIIKE B 3TOM MPOTPaMMHYIO TOPTOBIIIO, HE TIOHUMa-
10T pbIHKA. [[OMUTHKY W HEyJawINBbIE UTPOKH BCETAA MIIYT «KO3Ja OTIYyIIEeHUs». B
1929 rony B Kpaxe OOBHHSJIM T€X, KTO MIpajl Ha MOHIKEHHE, U MOPSAAO0K 3aJI0T0BO-
ro obecriedenus. Ha camMoMm pene majeHue pblHKA aKUHA MMEJI0 MHOXKECTBO CEpbe3-
HBIX OpUYMH. BMecTO moucka BHHOBATHIX ObLIO OBI MOJIE3HEE 3aqyMaThcs O TOM,
nouemy 19 okTsA0ps mpogaBIbl UMENHCH, & TOKyNaTesleld He ObLIO.
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S momHIO, MOYeMy B BBIXOJIHBEIE Tiepen 19 okTsaOps eme Oonee yTBepAWICS B
CBOUX MEJIBEKbUX HACTPOEHHUAX. 3a HENENI0 0 TOro mnpeacenarens deaepabHON
pe3epBHOIT cucTeMbl AyaH ['pHHCITEH 3asBWII, YTO TOPTOBBIN OajaHC 3HAYUTEIHLHO
yIydmiaeTcsi 1 BCce HaXOIUTCS MO/ KOHTpoJieM. J[Ba AHS CIycCTs ObUTH OMYyOJIMKOBa-
HBI JaHHBIE TOPrOBOTO OanaHca — Xy)Ke MX He ObUIO B MHUPOBOI mcropuu. S cpasy
moayMai: «TOT YeNOBeK JUO0 riyrel, oo mken. OH HE UMEeT HH MaJIeHIIero
TOHATHSI O TIPOUCXOAIIEM». 3aTeM, B BBIXOAHBIE Tepen 19 okTsaOps, MuHHCTP (HU-
HaHCOB beiikep 0OBABHI, UTO MBI 3aCTaBUM IUIATUTH HEMIIEB, OTITYCTUB KypC JOJ-
Jmapa, MOCKONbKY l'epMaHUs He BBINOJHIIA TPeOOBAaHWUU MO JHOepamn3amuu
(MHAHCOBOW M HAJOTOBOW MONWTHKHU. BrieuatneHue Obuto Takoe, OyATO BEpHYIUCH
TOproBeie BoiHbBI 30-X ro/10B.

51 6bu1 B maHuKe — a BeAb Yy MeHs ye ObUTH KopoTkue nmosuiun! B Bockpecenbe
Be4epoM 51 T03BOHWI B CHHTAmyp M BeJeN yBennuuTh ux. [CuHTamypckas Ompxa
OTKpBIBaeTCA paHblie Hariei.| [loaTroMy Bce, KTO B TOHENCTHLHUK XOTEJ MPOIaBaTh,
MMEJH Ha TO OYeHb CEPhEe3HBbIE OCHOBaHM. A mMoKymnareneil He Obu10. X HE OBLIO,
TaK KaK He OBIJI0 OCHOBAHWH IJIA TIOKYIIKH. B Tor TMMOHCACIBbHUK JaXX€ IMOKYNaTCIn
ObLIH HamyraHbel 1 HACTPOCHBI IO-MEABCKbBH.

Bbl cunTaere, uTo 00Baa BbI3Baau I'puncnen ¢ beiikepom?

[Mpuunn 6buT0 MHOTO: I'prHCHeH, beiikep, moporue NeHbIH, HENPEPHIBHOE YXY/I -
HIEHHE TOPrOBOTO OajaHca M TO, YTO PHIHOK 3a LIECTh Hellelb JO TOTrO MOACKOYMI K
ormetke 2700. Bcmomuum, uto B Teuenue 1987 rona unaekcol S&P u [loy-/Ixonca
pociu, a OCTaJbHOW PBIHOK MOTHXOHBKY AerpagupoBai. B nexabpe 1986 roxa s
Haual UrpaTh Ha MOHIKEHHE (PMHAHCOBBIX aKUuii, u 3a Becb 1987 rof s coBepieH-
HO HUYETO He MoTepsii, XoTa unaekcel Jloy-/Ixonca u S&P Bripociu 1o Hebec.

buiBaso an TaK, YTO Bbl NOIIJIA MMPOTUB UCTEPUU U nponrpa.lm?

[a, B caMmoM Hauasie Kapbepbl g MOITYYHII CEPbE3HBIM YPOK MO YacTH MEABEXKBUX
pbIHKOB. B stHBape 1970 roma — Torza s erie MoKymnani OMIMOHBI — 51 Ha BCE IEHBIH,
KOTOPBIX OBIJIO HE TaK YK MHOTO, KyNWJI MyT-onuuoHsl. B mae 1970 roga peiHOK
ToIIeN BHU3, U B TOT JIeHb, KOT/Ia OH JOCTUI OCHOBaHUSA, sl MX Mpojai. S yBemuuumi
KamuTal B TpH pasza u cuutan ce0s reauem! «Crany BropsiM bepnapaom bapy-
XOM'», — TIOlyMaJt st TOT/Ia.

! bapyx Bepmapn (Baruch, Bernard; 1870-1965 IT.) — BBIgarommiicss aMepUKAaHCKUN (pUHAH-
CHCT, COBETHHK aMEpHKaHCKHX Tpe3uneHTtoB Bynpo Bumscona m ®posnknmua J[. Py3enmpra. —
IIpum. peo.
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S paccuuThIBaN JOXKIATHCS MOJbEMA PbIHKA U TEIEpb yKe ChIrpaTh Ha MOHMAKE-
HHE, BMECTO TMOKYIKH IyT-OMIMOHOB, YTOOBI TMOJNY4YUTh HMPUOBLIbL elie ObIcTpee.
PriHOK, KOHEUHO JKe, MOAHsICA, U i, COOpaB Bce, UTO MMeN, OTKpbUIcs BHU3. Ecte-
CTBEHHO, JIBa MECSIIa CIyCTs 5 BCEe Mpourpai, u0o He MOHUMAJ, YTO MPOUCXOAMUT.

Cpenu mpoyero s urpan Ha TOHWKEHUE akUui «Memoczexy, HayaB ¢ 48 noin. B
TO BpEMS MHE HE XBaTal0 CTOMKOCTH — IICHXOJIOTUYECKOM, SMOLIMOHAIBHOM U, YTO
BaJkHEe Bcero, puHaHCOBOM. B urore s 3akppuics no 72 gomi. Axuuu «Memoeexy B
KOHIIE KOHLIOB 0POCIHU 10 96 10J11., IOCIIE YETO PyXHYIH 0 2 JO0JLI.

Sl ObUT TOTHOCTHIO, COBEPIIEHHO U a0CONIOTHO MpaB, KOTAA OTKPHUT KOPOTKYIO
HO3ULHUIO 10 3TUM akiusaM 1o 48. Ho B KOHEYHOM UTOTe MOTEpIeN MOJHbIH Kpax.
Priaky Most mpaBoTa Obuta Oe3paziuuna. IIpousomeniiee — OJUH U3 UCTOYHUKOB
MOET0 TETNEPEIIHETO IOHUMAaHUs UCTEPHH.

Yemy Bac HAYUHJI ITOT Caydai?

ToMy, 4TO PBIHOK MOXET TOJHSATHCS BBIIIE, YEM Sl MOTY TPEANONIOKUT, U OITY-
CTUTBCS HIDKE, 4eM s JyMaro. 51 OblI CKIIOHEH CYMTATh, YTO Pa3 i YTO-TO MOHSII, TO
W BCE OTO MOHMIH. Y MeHsS He ObLI0 KOHUJICHIHAIbHOW WH(OPMALUH, S MPOCTO
yuTan npeccy. Temeps s MOHMMA0, YTO JPyrHe HE 3HAIOT TOTO, YTO W3BECTHO MHE.
Marno kto crmocoOeH mpeIBUAETh Ha MOJTro/a, TOJ WK Ha JiBa roja Buepen. Cioyuai ¢
aKuAMHU «Memoeex» TOKa3al MHE, YTO Ha PHIHKE aKI[MH MOXKET CIY4YHUTHCS BCE,
4TO YTOJHO, 10O MHOTHE €r0 YYaCTHUKH HE TTOHUMAIOT MPOUCXOAIIETO.

Osxupaerte 14 Bbl 00/1ee CHJIBHOIO MeBeKbero pbIHKA, YeM Te, YTO MbI
yaKe nepexuan?

Ha, s 0)u/at0, 4TO B KOHIIE KOHIIOB PHIHOK IIPOPBET MUHUMYM OKTI0ps 1987 rona.

BbI1 o:xxuaere u riaryookoro cnaga?

[Toka [anpens 1988 T.] g sx1y ToAbKO PuHAHCOBOTO KpH3uca. OIHAKO MOTUTHU-
KM MOTYT elle OoJibllle BCe MCHOPTHTh M MPEBPATUTh €r0 B 3KOHOMHUYECKUI KOJI-

JIatc.

Mosker 11 (pMHAHCOBBII KPU3KMC NPOU30HTH 0e3 cepbe3HOro cmajga B
JKOHOMHUKe?

Koneuno. Takoe ciyyanoch HEOTHOKpaTHO. MIMEHHO MO3TOMY S B3sJI AJIsS MPH-
mepa 1937 ron. A He 1y S5KOHOMHUYECKOTO Kpaxa, nbo ¢ ocinabieHueM poiuiapa,
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qero g I[GI\/IICTBI/ITGHBHO 0XXHUJ1aro, MOJOXKCHHUE BO MHOTHMX OTpacCiIAX aMCpHKaHCKOﬁ
9KOHOMHUKH — METAJUTYpruu, TEKCTUILHOM 1 TOpHO)IO6LIBaIOIHeI>'I IPOMBIIIJICHHOCTH,
CEIIbCKOM X03HCTBE — OYJeT yIydlIaThCs.

To ecTh BbI cuMTaere, UTO Ja’e €CJAM PHIHOK AKIMH ynajgeT HUXKE OK-
TAOPHCKMX MMHMMYMOB, TO 3JKOHOMHMKA BCe PaBHO OyaeT (yHKUHMOHHPO-
BAaTh HOPMAJILHO?

besycnoBHo. Eciti MOJIIMTHKY BCE HE UCTIOPTAT.
Kakum o0pazom?

[ToBbIIeHHEM HAJOTOB, TApU(OB, MPOTEKIUOHU3MOM — y HOIUTHKOB €CTh MHOTO
croco00B BCE MCIOPTUTD, U S YBEPEH, UTO OHHU, KaK BCErJa, MMH BOCIOIb3YIOTCS. S
YBEpEH, 4TO y Hac OyJeT (pUHAHCOBBII KPU3UC. A €CIIU MOJUTHKU 000HIYTCS ¢ HUM
HEBEPHO, TO MOXKET HACTYIHUTh U SKOHOMUYECKHUI KPHU3HC.

Kak nauyHeTrcs ¢guHaHCOBBII Kpu3uc?

Toprosble mokaszaTeau BHOBb HAUHYT yXYALIAThCS, YTO B KOHEYHOM CYETE yC-
KOPHUT HOBBII KPU3HUC J10JUIapa.

Yto BBHI cUMTAETE IJIABHOW MPUYMHON TOProBoro aepuuura?

[To GombiioMy cuety, TOproBbulid aeuimt o0ycioBineH aeduumutoM Oromxera. Top-
TOBOTO Je(UINTA HEe U30ekKaTh, ECTIH TPEXK/IE He N30ABUTHLCS OT Jeduimra OropKeTa.

YuutbiBasi MACIITAOHOCTH NPOOJIeMbl Ae(PUMIUTA, YTO MOKHO C1eJIATh B
HACTOSIIUI MOMEHT?

['maBHast MupoBast mpoOieMa CeromHs COCTOMT B TOM, 4TO AMepuKa moTpediser
Oosnblie, yeM HakarumBaeT. HyXHO czienaTh Bce BO3MOXKHOE ISl IOOLIPEHHs HAKOII-
JICHWH ¥ MHBECTHIINIA: OTMEHHUTH HAJIOT Ha COEpexeHns, HAIOT Ha TIPUPOCT KamuTana u
JIBOWHOE HAJIOrOBOE OOJOKEHWE JVBHICHIOB, TOBBICUTH MPHUBIEKATENBHOCTD «IRA»,
«Keoghs», u «401Ks»'. OnHOBPEMEHHO HEOOXOAMMO BCSYECKH OTPAHMYMBATH IO-
Tpebnenue. Hano M3MeHNTh CTPYKTYpy HAJOTrOB, C/IENAB aKIEHT Ha Hajlore Ha 100aB-
JIEHHYIO CTOMMOCTb, KOTOPBIH BO3JIaraeT HaJloroBoe Opems Ha notpebieHue, a He Ha

Paznuunsle mporpaMMEI cojeiicTBust nepcoHanbHbIM cOepexenusM B CLIHA. — [pum. peo.



Iocetime B. Poooicepc-ma. 307

HaKOIJICHWE W MHBecTHpoBaHHEe. Hao pe3Kko COKpaTuUTh MpaBUTENbCTBEHHBIE PacXo-
JIbl, IPUYEM ITO MOXKHO CJENaTh 0e3 CyIIECTBEHHOIO yIiepOa Ui SKOHOMHKHU. Y Hac
OyayT mpoOJIeMbl, HO aJIeKO He TaKhe Cephe3HbIC, KAKUMU OHU CTAaHYT, KOT/1a CUTYa-
LUsl TIPEBPATUTCS B OE3BBIXOAHYIO0. MBI TOKHBI MY>KECTBEHHO IPUMUPHUTHCS C TOH
CYpOBOI HEOOXOTUMOCTBIO, HHAUE y HAC HACTYIUT TaKoH e Kpax, Kak B 1930-e rofsl.

Bbl cunTaere, 4TO CylIECTBYIOT OTHOCHTEJIbHO 0e300/1e3HeHHbIE CIOCO-
0bl «pe3K0» COKPATHUTH NpPaBUTeIbCTBeHHbIe pacxoabl? He Moriam 0b1 BbI
NPUBECTH KaKHe-HUOYIb KOHKPeTHbIe MpuMepbl?

Bor Bcero nmBa mpumepa, XOTs MOT' Obl MPUBECTH U JecATOK. [IpaBUTEIBCTBO
CLIA TpatuT 5 MWITHApJOB JIOJUIAPOB B TOJ HA MOAACPKKY BHYTPEHHEH LIEHBI Ha
caxap, 4YTOObl aMEpUKAHIIBI MOTJIU IUIATHTD 1O 22 IIEHTA 3a (PYHT ONTOM, TOTJa KaKk
Ha MUPOBOM PBIHKE caxap mpojaercs 1mo 8 meHToB 3a GyHT. [Ia1e MuwmmuapmoB! Mer
cTanu Obl HAMHOTO Oorade, eciid Obl MPABUTEILCTBO MPEIIOKHUIO KKIOMY MPOU3-
BOIHTENIO caxapa: «Mpl OyaeM moKu3HeHHO aaBath Bam mo 100000 momapoB B
roj, momapuM BaMm aoM U «llopire» — TOombKO OCTaBbTE caxapHblil OuzHec*. MbI ObI
COKOHOMMIIN MUJUTMAP/IBI IOJIJIAPOB B TOJ, U BCS CTpaHa cTajia Obl Oorade, IMOCKOIb-
Ky BCE MBI TUTATHIIA OBI 32 caxap MEHBIIIE.

Ho yx eciam TOBOPUTH TO-KPYITHOMY, TO 3HaeTe, KaKOB TOJOBOW OajaHC HAIETO
ToproBoro aedururta? 150 MuIHapAoB 10UTapoB. 3HAETE, BO CKOJIBKO HAM €XKET0.I-
HO 00XOIUTCS CoMiepyKaHNe aMepHUKaHCKUX BoWcK B EBpore? Eme B 150 mmmmmapaoB
JIoJu1apoB. AMEpHKaHCKHE BOMCKa OBLIM TMOCIAHBI Ty[Ja B KadecTBE OKKYIMAI[OHHOMN
apmuu 43 roga Hazan! bompmuHCTBO HEHENTHNX Tpaxkaan CLIA eme gaxxe HEe pomwu-
JI0Ch, KOTJIa IPUHUMAJIOCH PEIlICHHE TI0CIaTh BOMCKa B EBpory. A 4eM OHH TaM 3aHH-
MaroTcsi? be3menbHUIaroT, MBIOT MUBO, TOJICTEIOT M OeraroT 3a JeBuoHKaMu. [logaHHpM
I'maBHOTO OHOIKETHO-KOHTPOJILHOTO YIIPABICHHS, TATPOHOB Y HAC HE XBAaTUT JIaXe
Ha MecsIl BOeHHBIX JeicTBuii B EBpone. U mpu 3ToM MbI TpatiM 150 MummapiaoB B rof
Ha cojepXKaHue ITHX BOHCK. CMEI0 MPEATOoI0XKUTh, YTO €CITH MBI IIepeCcTaHeM Tpa-
TUTH 3TU 150 MIJITHAPIOB B TOMT M BEPHEM BOMCKA JIOMOM, TO €BPOIICHIIBI CAMHA CMOTYT
3alIUTHTH ce0s. A BOT M caMO€ MHTEPECHOE: 3HaeTe, y KOro OHU OyAyT MOKymaTh
opyxue? Y Hac, TaKk KaK y HUX HET OTJIAXKEHHON BOCHHOW MPOMBIIIIICHHOCTH.

HO TaKue aru O9YeHb MaJIOBe[')OSITHI)I. HI/IKTO U3 MOJIUTUKOB [1a’Ke€ HE
3aHKHETCH 0 HOZ00HOM.

S sro monmmaro. Iloka cTpaHOW MPAaBUT ATO COOPHINE HUUYTOXECTB, HUUIECTO
moxoxkero He mpousoiaet. [lomutuku Bece ucnoptat. OHK HE CTAaHYT JENaTh TO, YTO
HYXHO. VX O0JIbITIe BONIHYET, KaK COXpPaHUTh TOJI0ca U30upareieil U BEIUTPAThH elie-
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nytore BeIOOphI. Tak OyAeT mpooimKaThCsl 10 TeX MOp, MOKa MPoOIeMbl HE TIPH-
KMYT Hac K CTeHKe. BOT Torna HacTynuT karactpoda.

Ecan moJuTUuKH HUYEro )IeﬁCTBeHHOFO Ha NpeanpumyT, TO HE MPpUIET-
CHd JIM HAM, B KOHII€¢ KOHIIOB, B])Iﬁl/lpaTb MEKAY OY€Hb BBICOKOM HH(l)JIﬂIIHeﬁ
Hu l".]'lyﬁOKI/lM IKOHOMHUYECCKUM Cl'laIIOM?

D10 — B KpaitHeM ciydae. Moii BapuaHT, a s JIUIIb TEOPETU3UPYIO (ITOKA UTO
MHE HE HYXXHO IPHHMMATh PEIICHUI), — TAaKOB: PaHO WJIM TO3[JHO HAYHETCS CIIa.
[Nonavany momutuku ckaxyT: «Ham mpunercst npuMHUPUTBCS ¢ CypOBOH HEOOXOIH-
MOCTBIO M IIOTEPIIETh. JTO HaM Ha MOJb3Y, TaK KaK IOMOXET IOJHOCTBIO BBIYHC-
THUTh Hally cucteMy». Jlroau kakoe-To Bpems OyayT UM BEpHUTb. 3aTEM UM CTAaHET
TYTO, X YeM Jaiblie, TeM Oomblie. Korjaa craner coBceM Tyro, MOJUTUKH CIATyTCs U
HAYHYT BBIKApaOKMBATHCS ¢ MOMOIIbI0 HH(smu. Ho Ha 3TOM 3Tane BhImyTaThes C
TIOMOIIBIO HHQIIAIMH MO>KHO, JIUIIb BOBCIO Ileyartasi IeHbI !

IIpu TakoM cueHapuu MbI HAYMHAEM CO CNajAa, a 3aKAaHYHMBaeM O0YeHb
BBICOKOMH uH(pasuei?

Bepno. Ognako cHauana, BO3BMOXHO, Pa30BhETCS HeyIpaBsiemMass HHQIISIms,
a 3ateM nedursiiyst. Ente ofnH peanbHBbI BapuaHT: y HAac, B KOHIIE KOHIIOB, OyneT
YCTaHOBJIEH BATIOTHBIA KOHTpOJb. K cuacThio, ceifuac MHE He HAJI0 NMPUHUMATH pe-
[IeHnH 00 MHBECTHIIMSX Ha JIBA-TPH rofia BIiepes.

Kaxkoro poaa BajgoTHBIH KOHTPOJIb?

S umero B BUy OrpaHUYEHUs Ha NiepeMelieHre Kanutaios. [Ipu noesnke B EB-
porty Henb3s Oyner B3ath ¢ coboii 6onee 1000 nonnmapos. Henbss Oyaer nepeBo-
JITh JICHBI'U U3 CTPAHbI 0€3 pa3pelieHus MpaBUTeNbCTBA.

Yro npu no00HOH cUTyallUH NPOU30iiIeT C COOTHOIIEHMEM BAJIOTHBIX
KypcoB?

Jomnap ucyesHer. K BatOTHOMY KOHTPOJIO MPUBEIET MPOTPECCUPYIOIIEE OC-
nabienue moyutapa. [ToJUTHKK MOMBITAIOTCS TIONPABUTH TOJIOKEHHE C TTOMOIIIBIO
JPaKOHOBCKHMX MEp 10 BAJFOTHOMY KOHTPOJIIO, YEM TOJIBKO YXYIIIAT CUTYAIIHUIO.

Iloa «ucye3HOBEHMEM» 10J1J1apa Bbl MMeJIM B BH/Y €ro npeBpaiieHue B
noao0ue apreHTUHCKOro neco?
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[a, He uckiroueHo U Takoe. BcmoMHuTe BhIpaskeHue BpeMeH [ 'paknaHcKoN BOM-
HbI: «U rporia He JaM 3a 3eJeHBI.

BbI roBopuTe 0 Kpaxe J0J1J1apa KaK 0 HEM30€KHOCTH.

B 1983 rony nama ctpana Obuta KpymHEHUM KpenutopoM B Mupe. B 1985 rony
MEI BIiepBbie Tiociie 1914 roma cramm pomxHukamu. K xoniy 1987 roma mamr BHe-
ITHAN JTOJIT MPEBBICHII BHEUIHUNA JONT BeexX cTpaH LlenTpanpHoil n JlatnHCKON AMe-
puku BMecTe B3ATHIX: bpasunun, Mekcuku, [lepy, ApreHTHHBI 1 BCeX MPOYHX.

ITonpoOy10 BLICTPOUTH 1eNb COOBITHI, KOTOPbIE BbI npeasuaute. st u3-
MEHEeHHUSI CUTYalluH ¢ AepuuUTOM OI01KeTa HUYero CylmecTBeHHOro caesia-
HO He Oyaer. Coxpansiromuiicsi ne¢puuuT Or0IKeTa HENM30EKHO NMPUBeEET K
TOMY, YTO CUTYalHsl ¢ TOProBbIM Ae(P)MIHUTOM OCTAHETCH HeOJIAronpusiTHOM
WIH J1axe YXyAIHUTCs. IT0, B CBOIO 0Yepeb, 00513aTeJIbHO NPHBeIeT K TOMY,
YTO, PAHO WJIM MO3/IHO, 10/UIAP OKAKETCs M0/ cepbe3HelIINM JaBJIeHueM.

WmenHo Tak. HOBTOMy s HC UI'par0 Ha MOBBIMICHUC JOJuIapa.
A Kak B TaKoil clleHapuil BIUCHIBAETCS PHIHOK 00 Mranmuii?

B kaxoii-To MOMEHT MHOCTpaHIIbI TiepecTaHyT BkIaabBaTh AeHbru B CLLA mn3-3a
ocnabnenust pomapa. CrenoBarelibHO, aMEPUKaHIaM NPUICTCS CAMUAM TIOKPBIBATH IO
ri. OTHOIIICHHE JTMYHBIX COCPEIKCHUH K JIMUHBIM J0X0/aM (savings rate) COCTaBIISeT y
Hac ceiyac TonbKo 3-4 nporeHTta. YToObl pHBiIeYb JEHbIM aMEPUKAHIIEB JUISl TIOKPHI-
TUS JI0ITa, HEOOXOAMMO 3HAUMTENHFHO MOBBICUTH MPOIEHTHYIO cTaBKy. Ecnu ®ene-
pajibHasi pe3epBHasl CUCTEMa TOMBITACTCS N30€KaTh TOBBIIICHUS MTPOLICHTHOW CTABKH,
nevyarasi OOJbIIIe JICHET, TO J0JUIap MPOCTO Ucye3HeT U DenepanbHas pe3epBHAs CHC-
TeMa TOJIHOCTHIO MOTepseT KOHTPOJIb Hall CUTyalued. B aTom ciygae Mbl momydaem
THNIEpAHQISINIO U MPOLEHTHYIO cTaBKy oT 25 no 30 mpoueHToB. Bripoyem, mporeHT-
Hasl CTaBKa BCE PaBHO MOBBICHTCA. ECIM MOMMTHKU pelaT NMPUMUPUTHECS C CYpOBOU
HEN30€KHOCTHI0 SKOHOMUYECKOTO CIIaJa, TO BCE MOXKET HA4aThCs C JOCTATOUHO HU3-
KHX CTaBOK, HO 3aT€M IMOJIMTHKH BCE PAaBHO HE BBIACPIKAT U HAYHYT I1€4aTaTh ACHBIU.

N ppIHOK 00JHMranuii paHo WM MO3IHO 00BaJUTCHA?
CogepitieHHO BepHO. PaHO MM MO3IHO MBI IOBTOPUM OpPUTAHCKHIA OIBIT MTOTEPH

PBIHKA IONTOCPOUYHBIX oOnurainuii. Ho s He 3Ha0, KOrja 3TO MPOW3OUIET: MOXKET,
4yepe3 TpU Iojia, MOXKET, Yepe3 AECsTh JIET.
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Kak cuibHO ynaau OpuTaHckue 00JMranuu B TOM CHTyauMu, HA KOTO-
PYIO BbI cChbLIaeTeCh?

[Ipumepno Ha 70 TPOLIEHTOB.

Kakne ¢axkTopbsl Bbl YIUTBHIBACTE, ONPEACIsif, KAKOH U3 CHEHAPHEB —
aedasuusa nian nHQIASUUA — peajiu3yeTcsi nepBbIM?

D10 — NeHe)KHas Macca B 00paIlleHUH, IPABUTEILCTBEHHBIC CPUIUTHI, Ae(HUIIH-
ThI TOPrOBOr0 OajiaHca, MmokaszaTeu WH(ISINY, (MHAHCOBBIC PHIHKW M TOJIMTHKA Mpa-
BUTEJIBCTBA. S aHAM3MPYIO BCE 3TO HE TONBKO npuMeHuTenbHO K CLLA, HO Takke U B
OTHOIIIEHUH APYTUX KIIOYEBBIX CTpaH. JTO TUTAHTCKas TpexMepHas rosoBojiomka. Ho
€CIM OOBIYHYIO T'OJIOBOJIOMKY MOYKHO B KOHIIE KOHIIOB COOpaTh, Pa3joKuB €€ 4acTh Ha
OJTHOM OOJTBIIIOM CTOJIE, TO B IAHHOM CJIy4dae 3TOro cejaTh Helb3s. KapTiHa mocTosH-
HO MEHSETCSI: KK bl JICHb KaKHE-TO €€ YaCTH UCUYE3at0T U MOSIBJIIOTCS HOBBIE.

Eciau Mbl 3aroBOpuJjin 0 CucHapusx, T0 KaKOB Balll HOHFOCpO‘IHBIﬁ nmpo-
THO3 MO0 30J10TYy?

B 1934 roay 1iena Ha 30J10T0 ObLIa 3a)MKCHPOBaHA Ha YpOBHE 35 M0JII. 33 YH-
o, 1 ¢ 1935 mo 1980 rox mpor3BOICTBO 30JI0TA COKPAIIATIOCH C KAXKIBIM TOJ0M —
He OBUIO CTUMYJIA JIJISl MHBECTHUIIMIA B MPou3BOACTBO. OIHAKO BCe 3TH 45 JIeT moTped-
JIGHWE 30JI0Ta POCIIO, OCOOCHHO B TEPHOJ PEBOJIONHNHU B AICKTpoHUKE 1960-x u
1970-x. Cripoc MOCTOSHHO YBEIMYUBAJICA, a MPEAJIOKEHHE OJHOBPEMEHHO Maaajo.
[Toaromy B 1970-¢ Tompl Ha pPBHIHKE 30J0Ta HAYaJCSA KpymHeHmmid mogbeM. OH Mpo-
u3oIen Obl M IPU HYJICBOW HMH(JISAIMHM MPOCTO M3-3a CIIOKUBIIIETOCS COOTHOIICHHUS
MEX]y CIIPOCOM U TIPEJIOKEHUEM.

B 1980-¢ roapl cuTyalys MOJIHOCTBIO U3MEHHIIACh. UTOOBI NpPUBICYb JIIOJCH B
30JI0TOM OWM3HEC, HET HUYEro JIydIlle, YeM MOJHATh LIEHY Ha 30JI0TO ¢ 35 g0 875
momn. C 1980 roma mpou3BOACTBO 30JI0Ta POCHIO KaKABIH rof. Cyas 1Mo M3BECTHBIM
MJIaHaM OTKPBITHUS HOBBIX IIAXT M PACIIUPEHHSI MMEKOIIUXCSI, POCT MPOU3BOACTBA
30J10Ta OyJIeT MPOAOIDKATHCS, Kak MUHUMYM, 10 1995 roga. OQHOBPEMEHHO AAJICKO
HIarHyJa BIIEPE] TEXHOJOTHUS MOMYYECHHs 30JI0Ta U3 O0TX0A0B. CIOBOM, Teneph UMe-
eTcsl TOpas3o OOJIbIIe 30JI0Ta, YeM TPEXIEe, U 9Ta TEHICHIUS COXPAHUTCS, KaK MH-
HUMYM, 10 cepeannbl 1990-x roaos.

Y MeHS eCTh 30JI0TO IS TIOJICTPaxOBKH, HO Bpsia U B 1990-¢ Toasr oHO OymeT
TaKUM K€ CepPhE3HBIM MH(ISAIIMOHHBIM XeKeM, KakuM Obl1o B 1970-€ ro/p!, MOCKOMb-
Ky M3MEHHUIIOCH COOTHOIICHHE CIIPOca M Mpe/UIokeHus. S moka He 3Halo, 4TO CTaHeT
MHQISIHMOHHBIM XekeM 1990-X, HO, K CHaCThIO, MHE HE HY>KHO PEIIaTh 3TO CETOJTHS.
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Bbl HapucoBaJIM SIBHO HEraTUBHYI0 KAPTHHY CHPOCA U NPeAJIOKeHUs
1o 3010Ty. Ho ecii 00beIMHUTDH ee ¢ CUTyanuei, Koraa, no pameMy BbIpa-
JKEHHI0, «I0JJIap MCYe3HeT», TO He HAPYLIHUT JIM MocjeJHee BHYTPEeHHUIl
0ajaHC cpoca M NpeaJioKeHus ?

KoHewHo, 30510TO MOKET COXPAaHUTH CBOIO IOKYIIATENIBHYIO CIIOCOOHOCTh. Ero
IMOJIOKCHUEC MOKET YIIYUIIUTHCA W YXYAIIUTHCA, HO HAWIYYIIUM PBIHOK 30JI0Ta
yKe He OyieT.

HNuave ropops, 30J10T0 — 3TO BUEPAINHUE HH(ISIHOHHBIA XEIK.

«["eHepasbl Bcerja roToBSTCS K Mpomuiol BoiHe»'. [lopTdensHble MeHeKepbl
BCEr/la MHBECTHPYIOT B NPOLUIBIA ObIuMil peIHOK. AGCYpAHO moJararh, OyTo 30J0TO
BCerzia ObUIO HICATBHBIM CPEICTBOM cOepexeHnil. B rctopun He pa3 ciiydanock Tak,
YTO 30JI0TO TEPSIIO CBOIO MOKYIATENIBHYIO CIIOCOOHOCTh — MOPOH Ha IECATUIICTHSI.

Jlo6aBimo ere Koe-4To OTHOCHUTEIBHO 30J10Ta. 1 yIoMHHAT TPeXMEpHYIO TOJI0-
BOJIOMKY, YacTH KOTOpPOH HOCTOSIHHO M3BIMAIOTCS U J00aBisitoTcs. Bemomuum 00
onHOM u3 ee yacteir — FOxHON Adpuke. CHTyaIysi ¢ 30JI0TOM YCIOKHSICTCS H3-3a
nosockernst B FOAP. S HUCKONBKO HE COMHEBarOCh, uTo FOkHas Adprka, B KOHIIE
KOHLIOB, B30pPBETCsI, HOO MPABUTENIBCTBO, IT0-MOEMY, 3alUIO CIMIIKOM Janeko. Ecim
3aBTpa MPOU30MIET PEBOMIIOIMS U TEMHOKOXKHE TPUAYT K BIACTH, TO OeJIble FOXKHO-
apuKaHIBl BEIOPOCAT Ha PHIHOK BCe CBOE 30510TO0. KOHEuHo, 1IeHa Ha HEero B UTOre
3HAYUTEIBHO YIAJeT.

ITo-Moemy, B M0100HON CHTYallMH IleHA HA 30JI0TO Pe3KO BO3pocJia Obl
U3-32 NAHUKHU, CBA3AHHON ¢ nepedosiMu B 100bIYe 30J10TA.

[Toka peBoMOIMs MPOJIOIDKACTCS, 1IeHa Oy/IeT pacTH, a MoToM oHa ymazer. [la-
nenue obeckypaxuT Beex. [loBcromy Oyayt crpammBate: «[louemy 3010TO jere-
Beer?» Ho, MOCKONBbKY peBOMIOLMOHHAS 3H(OpHs TakKe MPUHECET Xaoc, MOocie
ATOrO MAaJICHUs BCE BHOBb CTAHYT MOKYIATh.

MpI yae 00cyIH/IM BalIH J0JITOCPOYHbIe IPOTHO3bI VIS PIHKOB aKLMii,
00IMranuii, BAJIOT U 30,10Ta. UTO BBI ;lyMaeTe OTHOCUTEILHO HepTH?

Korna HacTynuT S5KOHOMHUECKHUH craj], — a OH 00s13aTeNbHO Koraa-HuOyIb Ha-
CTYIIUT, — IIeHa Ha He()Th Pe3Ko ynaaeT. Tak U 3alHIINTe — IOTOB MOPYYUTHCS.

Kpsinarast ¢pasza Y. Uepunmns. — [pum. peo.
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Ona o0s13aTenbHO yranet Hmke 12 gosmt. Mosxker ObITh, 10 11, 7 nimm 1o 3 — ToyHO
He cKaxy. [Ha MOMEHT MHTEpBBIO IIeHa Ha He(hTh COCTaBIIsIa OKOJIO 16 10T ]

C yyeToM 001ell KapTHUHBI — PBIHOK AKIUIl MajaeT, 70JJap naaaer u
TaK Jajiee — KAaK 3allUTHTHLCS MPOCTOMY YeJloBeKy?

IlycTte mokynaer eBpONEiCKUE W AAJbHEBOCTOYHBIE BAJIIOTHI, Ka3HAYEHCKHE
BeKces, GepMEepPCKUE Yroabsl.

Kak BbI 3aMHTepecoBaJUCh TOProBJjei?

Ckopee, nunsectuposanreM. Ha Yor-ctpur s nonain ciaydaiiHo. B 1964 rony s
TOJIBKO YTO 3aKOHYMJI KOJJIE/DK UM cobupaics B acnupantypy. Ha jero s namen
paboTy 4epe3 3HAKOMOTO, KOTOPBI Kak pa3 padotan B ofHON u3 (upm Ha Yosui-
crput. Sl Torma HuYero He 3HaN 00 3ToM Om3Hece. He 3Ham, B 4eM pa3HHUIIA MEXKITY
aKIusAMH U obnuranusMu. He 3Han nake, 9To Takas pa3HHUIIA BOOOIIE CYIIECTBYET.
1 3HAN TOJBKO, YTO Y OILI-CTPHT HaxomuTest rae-to B Heto-Mopke u uto B 1929 roxy
TaM CIIy4yuiiach Kakas-To Oena.

Ocenbto s noctynui B Okcdopa 1 npoyumics Tam ¢ 1964 no 1966 ron. B Oxkc-
¢dopze Bcex 3HAKOMBIX MHE aMEpHKAHIIEB MHTEpPECOBaja MOJIUTHKA, a MHE ObLIO
uHTepecHee unutath «Financial Timesy.

BbI Toprosasin Bo Bpems yuedsl B Oxcpopae?

[ToneMHOTYy — HETIOJIHBIMU JIOTaMH. Sl MTHBECTUPOBAJI IEHBIM U3 CBOEH YHUBEP-
cuteTckoil ctuneHauu. [lomyunB neHprM B Haualle rofia, s BKJIAAbIBAI UX B aKLUH,
KOTOpBIE JIepsKal TakK JA0JIro, Kak TOJbKO MOT.

He canmkom kpynHas 0blia urpa.

[Cmeercs.] Ecnu 66l s mpourpai MHOTO JICHET B MEPBbI WM BO BTOPOIA TOI...

3Ha4uT, BBI CTAJIM CPa3y BHIUTPHIBATH?

Ha, s BbMrpeBai. 310 ObUT ObuMiA peIHOK 1964-1965 ronos. Jletom 1966 roga
HayaJics ME/IBEKUH PBIHOK, HO 5 K TOMY BpeMeHHU yxe okoHumsn Okcdopn, ycreB

pacmaTuThCs Co BceMHu jaosramu. MHe moBesio: oyap s B Okchopae B 1965-1967
roagax, To, B JIydlieM cCiiydac, rpoCTo 6BI BBUICTECJI C PbIHKA.
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Yro 61510 nocae Oxcdopaa?

Sl mpocyXui aBa rofa B apMuHM, U, TIOCKOJBKY JIEHEeT y MeHS He ObUIo, s He MOT
cineauTh 3a peiHKOM. B 1968 romy, B JeHh OKOHYAHHMS CITyKOBbI, Hadyan paboTaTh Ha
Yonn-ctput. S uHBecTHpOBan Bce, 4To uMen. Mod mepBas xeHa mpocuia: «/JlaBaii
KyIUM TeneBu3op». S otBedan: «3adeM oH Ham? [laBail BIOXKUM J€HBIM B PHIHOK U
torga kymum 10 teneBuzopoB». Ona mpocuna: «/laBait kynmum auBaH». S oTBeyai:
«MBI cMOXXEM KYyNHTb JECATH JMBAHOB, €CIM BIOKUM JIEHBIM B PHIHOK M HEMHOIO
HOJIOKAEM.

Kem BBI TOrna padorajau Ha Yosi-cTpur?

MiagmuM aHaTUTHKOM.

Mo xakum akuusam?

MammHOCTPOUTENBHBIX KOMIIAHUH, a 3aTeM PEKIaMHBIX QHPM.

Bbl camMu BKJIaAbIBAJM IeHbI'M B 3TH aKIUH?

Sl BKJTaJpIBaJ KyJa TOJIBKO MOT.

Yenemno?

51 Bomien B peiHOK 1 aBrycra 1968 roga, mpsamo Ha ero BepiuHe. B saBape 1970
rojia, KOraa y MeHs BCE €lI€ OCTaBAIUCh KO€-KAaKUe JEHbIU, S MOHSI, YTO BCKOPE
PBIHOK moizieT BHU3. [loyeMy 4 Tak pemnna — cam He 3Hato. Kak s yxe rosopui, Ha
BCE JICHBI'M, KOTOPbIE €IIE Y MEHsS OCTaBalUCh, sl KyNua MyT-omiuoHbl. K maro moit
Kanurtan yTpowics. B urone s Havyan urpath Ha MOHWKEHHE aKLUUi U K CEHTAODIO BCe

npourpan. Te mepBble ABa rofa ObUIM TPaHAMO3HBIMU: S MPOIIET MyTh OT T€HUs J0
aypaka.

Hrak, k cenrsaopo 1970 roxa Bl cHOBa oKa3ajauch Ha HyJe. UTo ObLIO
aajapme?

S cobpan Bce HAaKOIICHHOE M BHOBb BJIOXKHJI B PHIHOK. TeNeBU30pPHI M JIMBAHBI
MHe ObuM He HyHBI. JKeHa MeHs Opocwia. S ObUT BOIUIOIIEHHEM IIpeIIpUHUAMA-
Tenbckoro ayxa. I1ogo0HO TeM JofsM, KOTOpbIE, CO3aB KPYIHbIE PO3HUYHbBIE CETH,
PEMHBECTHPOBAIIU BCIO PHOBLIb B CBOM Mara3uHbl, s BCE BKJIabIBaJl B TOPTOBIIIO.
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3381 TOrAa TOproBaju ToJdbKO aKIIl/[HMH?
51 ToproBan akuusAMH, OOJIUTAUAMY, BATIOTAMH M Ha TOBAPHBIX PHIHKAX.
Koraa Bl HaYa/ M TOProBaTh 4Y€M-TO ellle, KpOMe aKIMid?

S mouTH ¢ caMoro Hayaga TOProBas Ha BceX phHKAX. OOMUranusMu U aKIusIMH
— C mepBoro e JHS. Bamroramun — Toke m0BONBHO paHo. B Oxcdopae s crapancs
KaKk MOXKHO OoJbIe JEHET NepkaTh B JIOJUIapax, MOCKOJBbKY TOHMMAN, 4T0 (GyHT
CTEpJIMHTOB BOT-BOT OyJIeT IEBAILBUPOBAH. Sl 3HAI, YTO ATO CIYYUTCS CKOPO. Tak oHO
¥ BBINIIO: Yepe3 TOJ TOCNe TOTo, KakK 5 3aKOHYMI y4eOy. B 3TOM s CHOBa HEMHOTO
NoCTIenII. Y3Ke TOT/Ia s XOPOIIo pa30upaics B BaTrOTax.

B xonme 1960-x s Hayanx TOproBaTh M HA TOBAPHBIX PBIHKAX — IOKYIATh 30JI0TO.
B Hauane kapbepbl, Korma S NPOXOMMJI coOeceloBaHWE TPHU HaiiMe Ha padoTy,
COTpyIHUK GupMbI cripocun MeHs: «Uto BeI uutaere B «Wall Street Journal?y —
«[Ipexxme Bcero pasaen o TOBApHBIX phIHKAax». OH TOpaswics, MOCKOJIBKY U caM
HAaYMHAJI ¢ TOW K€ CTPAHUIBL. DTO OBUIO 33J0JITO J0 TOTO, KaK TOBAapHBIC PHIHKU
CTaJl TE€M, YeM OHH SBIISIOTCA Ternepb. OH Mpeiokul MHE paboTy W, KOT/a S OTKa-
3ajcsl, 9yTh HE MPUAYIHI MeHs. DTo cobecemoBanue Obuto B 1970 romy, korma s
YK€ TOPrOBaJl HA TOBAPHBIX PHIHKAX.

Ecan Opatb 3a Touky orcuera ceHTsiOpb 1970 roga, To ¢ 4ero HayaJuch
Ballld TOProBbie M00elbl, 32J0KUBIIHE OCHOBY MOCJEAYIOIIEro BblAaolIe-
rocs ycmnexa?

[TepBbie motepn mMeHst MHOTOMY Hayuuian. C TeX TOp S OYECHb PEAKO OIMHUOAICS,
XOTS ¥ HE JIOOJII0 3TUM XBacTaTh. Sl OBICTPO HAYUYMIICS HUYETO HE MPEANPUHUMATD, HE
MPOJlyMaB CBOUX JCWCTBUM. S MOHSII, UTO Jy4llle HUYETO HE JIENaTh W MOJ0XKIATh,
MOKa TUIaH JIEHCTBUI U IIEHbl HE CTaHYT HACTOJBKO XOPOIIH, YTO JIaKe OMHUOKA He
npuHeceT O0NBIIOTO Bpea.

BoL1u Jim y Bac ¢ TOro BpeMeHH NPOUTPHIIIHbIE T'0ObI?

Her.

C yero Havauacs «Quantum Fundy,?

Joxopax Copoc ObLT CTapIIMM MapTHEPOM, a s — MiIaAmKMM. Mbl HauMHAIU
BJIBOEM ILITIOC CEKPETapb.
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Kak BbI mo3Hakomuuch ¢ Jxopaxem Copocom?

B 1970 rony s Hagan pabotats ¢ HUM B pupme «Arnold & S. Bleichroedery. B
1973 romy MBI yIIIM OTTYJa, TIOCKOJBKY HOBBIE MpaBHia Uil OpOKepcKuX (GupM He
MO3BOJISUTM HaM TMOJTy4aTh MPOIEHT C TOPTOBBIX NMpUObUTe. MBI MOTIIH OBI OCTaThCH,
HO TOT/Ia HE CMOIJIM OBl 3apabaThIBaTh HA YIPaBICHWH JAeHbramu. [103TOMY MBI BBHI-
HYXIeHbI ObuH yiiTH. Kak 0kazamoch, K c4acThi0. YIIUTH U OCHOBAJI CBOIO (hUPMYy.

Kak BbI ToproBanu B «Quantum Fund»? Hackojabko si nOHMMAal0, yl-
paBJieHHe (POHIAOM OTIHYATOCH OT TPAAUIUOHHOIO?

MBI HHBECTHPOBANIY B aKIMH, OOJIHUTalNy, B BaJIOTHBIE H TOBAPHBIE PBIHKHA — BO
Bce. Y Hac OBIIIM KOPOTKHE W JUIMHHBIE ITO3UIINHU TI0 BCEMY MHPY.

BbI ¢ zkopaxem NpUHUMAJIN He3aBUCHMMbIe TOProBble pemieHus ?
Her. B cMbIcie pa3aeneHus Tpyzna oH ObUI TpeHIEpOM, a sl — aHAJIUTUKOM.

Hanpumep, BbI npeaiarajn OTKPbITh KOPOTKYI0 MO3MLIHMIO MO J0J1J1a-
PY, 2 OH pemiaJj, KOrjaa 3To cAeaaTh?

Ja, npubnn3uTenpHO Tax.

A ecJii BbI He COTJIAIIAINCH PYT € APYTOM MO KAKOMY-TO PHIHKY?

B takom ciryqae MBI 0OBIYHO HUYETO HE MPEIITPUHUMATIH.

3HauuT, 1J1s1 NPOBEAeHUS CAeJIKH BaM TPeO0OBAI0CH PHIITH K COrJIacHIo?

Kectkux npasuin He ObUT10. VIHOTAA MBI HE COTIANIANIMCH APYT C APYTrOM, HO BCE
PaBHO TPOBOAWIIM CACJKH, TaK KaK OJUH W3 Hac ObUT yBepeHHee apyroro. Ho takoe
CITy9aJIoCh PEIKO, TIOCKOJIBKY OOBIYHO MBI MPUXOAWIN K COTJIACHIO, BMECTE Ipopa-
00TaB CAENKy W BBISICHUB, OyJeT oHa ycrmenrHoi wiu HeT. [IpogymaB uTo-mubo moc-
KOHAJIbHO, MBI MPUXOIUIN K KOHCEHCycy. S1 He NIo0NIf0 3TO CIOBO, MOCKOIBKY
WHBECTHPOBAaHUE Ha OCHOBE KOHCEHCYCa BeleT K KaracTpode, HO MBI ITOYTH BCET/a
JIEWCTBOBAIM 320HO.

Kak BbI pacnpene/isiidi pecypchl, KOrjia TOProBajii Ha PbIHKaX ¢ Kpe-
AUTHBIM PbIYArOM, HAIIPMMEP HA TOBAPHBIX M BAJIOTHBIX PbIHKaX?



316 IDrcetive b. Poooicepc-ma.

[Toka y Hac MMeJHMCh IeHBIW, MBI BCET/Ia HCTIOJI30BAIM phIYar 1o npenena. Ecim
MbI YTO-TO IOKYIAJIM U Y HAC KOHYAIMCh JICHbI'H, TO Mbl aHAJIM3UPOBAIIN HOpT(i)eJ’II) u
A30aBIUINCE OT TOIr0, YTO Ha IIaHHBIﬁ MOMCHT Ka3aJIOChb HAMMCHEC ICPCICKTHUB-
HBIM. HaHpI/IMep, €CJIM HaM XOTECJIOCh KYIIUTh KYKYpPY3y, a JICHbBI'M KOHYAJIUCh, TO
Haz0 ObUIO JIMOO OTKA3aThCS OT 3TOM MOKYIIKH, MO0 YTO-TO MPO/aTh. ITO HAIIOMH-
HaJIo pa3BuTHE ameObl. Benb ameba pacTeT B 0IHOM HaIlpaBJICHNH, a CTOJIKHYBILIHCh
C IPEeIATCTBHEM, HAaUMHAET PAacTH B JpyroM. Y Hac ObUI BecbMa «ameb000pa3HbIiny
noprgens.

To ecTh BbI HUKOI'JIa HE OLICHUBAJIXM PUCK CBOUX OTAC/IBbHBIX l'l03P[III/Iﬁ?
U ecan MNPOUTIPHIBAJIM HA OJHOM PBLIHKE H ObLIN BbBIHYK/ICHbI COKPATUTDb
l'lOpT(l)eJ'Ib, TO BIIOJIHEC MOIJIM ype€3aTh MO3UIIUU HA JPYTOM pLIHKe?

Nwmenno Tak. Mbl Beerma ypesaim T€ MO3WIMN TOPTQENsi, KOTOPhIe CUUTAIN
HavVMEHEE ITPUBJICKATEIIbHBIMHU.

Jaxe cerogns takoii ()OHJ BBITJISAAUT BeCbMa HeTpaguuMoHHo. Torma
’Ke OH, BEPOSATHO, ObLJI MPOCTO YHUKAJIbHBIM M0 CBOEi WHBECTUIHOHHOM
CTpaTeruu.

KoneuHo, oH ObUT yHUKAJIBHBIM. S1 IO CHX TTOp HE 3HAI0 HUKOTO, KTO OBI TOPro-
BaJl Ha BCEX PHIHKAX — TO €CTh HA BAFOTHBIX, TOBAPHBIX, HAa PhIHKE aKIMi M OO -
raiuii, Urpajl 1 Ha MOBBIILIEHNE, U Ha NOHWKEHUE — IO BCeMy MHpY. S Tenepsb B
OTCTaBKe, HO MO-TIPEKHEMY JIEHCTBYIO Ha BCEX ATHX pbIHKaxX. MHe roBopAT: «BbI B
orcraBke?! /la y Hac Bech mepcoHan (pUPMBI HE YCIIEBAET CICTUTH 32 BCEMH 3THMHU
peiHKaMu. YTo ke 3TO 3a OTCTaBKa, KOTrJa Bbl UTPAETE HA MOHWKEHHE aKLUUH 110
BCEMY MUPY?»

IIpu3naroch, MHe 320aBHO CJIBIIIATH, KOT1a Bbl TOBOPUTE O CBOeH «OT-
CTaBKe».

Sl 1 B OTCTaBKE aKTUBHEE MHOTHX APYrux v 4aCTo CJIbIIIY: «Kor, Jla Bbl YCIICBACTC
3a BCCM CJ'IC,Z[I/ITL?»

51 Ob1 32121 TAKO Ke BONPOC.
He 3Haro, kak MO)KHO MHBECTHPOBATh B AMEPHKAHCKYIO CTallb, HE TIOHUMAs, YTO

MpOUCXOAUT C MaJlali3uICKUM T1aIbMOBBIM MacioM. Kak s YKC rOBOpHJI, BCC 3TO —
qaCTu OFpOMHOﬁ, IIOCTOAHHO MeHﬂIomefIc;[ TpeXMepHOﬁ T'OJIOBOJIOMKH.
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Kak BbI ycneBaeTe CJIC€AUTh 3a BCEMU 3 TUMHU pLIHKaMI/I? Be}lb TOJBKO
HA YTCHHUE TpeﬁyeTCﬂ OrpoMHO€ Bpemil,

Panpbiie st yntan MHOro Gomblie, yeM Tenepb. Bee mpeapiayiime rosl s TpaTui
Maccy BpEMEHM Ha MpHOoOpeTeHre BCEBO3MOXKHBIX 3HaHMA. Sl pazpaboTtan orpom-
HO€ KOJIMYECTBO MPOTHO30B MO MHOXKECTBY PHIHKOB. MOU CTyZIE€HTHl HEM3MEHHO
MOPaXKAIOTCA TOMY, KaK MHOTO S 3HAaI0 MPELEACHTOB U3 MPOILIOr0 TOPrOBIU IO
BCEMY MHpY. JTO HE CIIy4ailHO, TaK KaK B T€UE€HHE MHOIMX JIET S OYEHb YacTO CBE-
psUICS ¢ MaccO M3JaHuil 10 TOBAapHBIM PhIHKAM, PBIHKY akuuil u oOrmranuii. Ha-
NpUMep, MHE U3BECTHO O TUTAHTCKOM ObIYbeM phIHKE XJsonka B 1861 romy, xorna
nena nmojgHsaiacek ¢ 0,5 nenra mo 1,05 mom.

Kak BbI y3HaeTe 0 TAKHX pbIHKaX?

$1 HauMHAIO C TIOMCKAa AaHOMAJIBHBIX JIET HA JOJTOCPOYHBIX HCTOPUYECKUX Tpadu-
kax. Korma s BroKy KapTHHY Harojjo0ue Toi, 94To ObUIa Ha phIHKe XJomka 1861 roxa,
TO crpammBato ceost: «B dem Oputa mpuumHa? [Togemy 3T0 mpowmsonuio?» 3atem
MBITAIOCH BCE 3TO IPOAHAIU3UPOBATh. TaKk MOYKHO IOHATh OYEHb MHOTOE.

Kcratu, B omHoM 13 mounx kypcoB B KomymOuiickoM yHHMBepcUTeTe (CTYACHTBHI
NPO3BAIN 3TOT Kypc «BbIKM M MenBenn») OT KaKAOro CTyAEHTa TpeOyeTcs HalTu
KPYITHOE JBIKEHHUE PHIHKA B MPOLUIOM. PHIHOK MOXKET OBbITh JIFOOBIM, M JABM)KCHHUE
MOJKET OBITh KaK BOCXOZSIIEE, TAK U HUCXOAsLIee. Sl a0 Takoe 3a/laHue: ompese-
JIUTh, TI0 KAaKUM TPH3HAKAM COBPEMEHHHK MOT JIOTaJaThCsl O MPUOIMKEHHN KPYII-
Horo aswxkeHus. Korma pesuna cromna 2 meHta, Bce ropopwm: «Heyxenn ona
Koraa-HuOyb mogopoxkaer?» Tem He MeHee OHa MOJOpoXKaa B JIBEHaAUarh pas. 1
KTO-TO CMOT 3TO TPEeBU/IETh. S BCeraa crpammBaio CTyIAeHTOB: «HYTo BBl MOIIH ObI
3aMeTUTh B TO BpeMs?» CTaparoch CpPOBOIMPOBATH, paciieBeuTb. OHU OTBEYAIOT:
«PBIHOK JTOTDKEH OBLT pacTy, MOCKONBKY HazpeBaia BoWHa». Ho s mpomry ux oObsic-
HUTB, OTKYZla OHU TOTJa MOIJIM 3HATh O MPHOJIMKEHUH BOMHBL. DTOT KypC JaeT CTy-
JIEHTaM MCTOPUYECKOE BUJICHHE IIIMPOKOTO CIIEKTPa PHIHKOB U 00ydaeT UX IMpHeMam
aHaJIM3a.

S1 M3y4nI1 COTHH, @ BOSMOXKHO, U THICSIYHM OBIYBHX U MEIBEKBUX PHIHKOB, MHOTHE
U3 KOTOPBIX MEepeXul JIMYHO. Ha OblubeM pBIHKE JII000TO aKTHBa, OyAb TO aKLUH
«IBM» unu oBec, OBIKHM BCer/ia TOTOBBI MPEACTABUTH MHOXKECTBO HMPHYHH, IO KOTO-
PBIM 3TOT PBIHOK JIOJDKEH PAacTU U pacTH. S coTHM pa3 ciblman Takoe: «CKopo Hc-
CSIKHET TIpeyIokeHney, «Ha ceif pa3 Bce OyaeT nnauey, «HedThb nomkHa OyneT CTOUTh
100 momt. 3a Gappemsy, «HedTth — 3TO BOOOIIE HE TOBap» [cMeercs], «30JI0TO
OTIIMYAeTCsl OT JII0OOTO JPYyroro ToBapay. Jla 3070T0 5 THICAY JIeT HUYEM HE OTIIH-
4aJock OT Jr000ro Apyroro ToBapa! beiBanu sipko BIpakeHHBIE OBIYbH TIEPHOIBI
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PBIHKA 30JI0Ta, a OBIBAJIO, YTO OHO rojaMu IpeObIBajio B ynaake. Huuero ranHCTBEH-
HOTo B 3TOM HeT. KOoHe4HO, 30J10TO ObLIO IIEHHOCTHBIM PE3€PBOM, HO B 3TOM OHO
HUYEM HE OTIMYAJIOCh OT MIICHUIBI, KYKYPY3bl, MEJIM U BCEr0 OCTallbHOrO. Bee atn
TOBapbl ObUIM B XOJy THICSYH JICT, HEKOTOpBIE ObUIM IICHHEe JAPYTUX, HO BCE 3TO —
ToBapsl. KakoBeIME OHU BceTJa ObLITH U OyayT.

Peinok axkumii 1987 rona mpeacrapisiercss MHe IPEKPACHBIM NpPUMe-
POM 0JIAr0AYIIHOTO0 HACTPOSI M3 Pa3ps/ia «HA ceil pa3 Bce OyaeT HHaYe».

Bel npasel. Torga BHOBb HaMewanach HexBaTka akiuid. B 1968 roay, xoraa peiHOK
aKuuil ObUT y)Ke Ha caMOM BEpIIUHE, OlHA W3 KPYIHbBIX KOMIIAaHHH C Y OJI-CTPUT OITyO-
JIMKOBaJla BBICOKOHAYYHBIH TPAaKTaT O TOM, MOYEMY Pa3BHUBACTCSl HEXBATKa aKUUH U
[OYeMY PBIHOK JOJKEH pacTH elle MHoro jet. B 1987 rony noBciogy cHOBa Hauyaauch
Pas3roBOpPhI O TOM, YTO HEXBAaTKa aKILM{ BbI3BaHA TEM, YTO BCE MX CKYMaroT. B ocHOBa-
HHUH MEJIBEKbETO PhIHKA [OH HAUYMHAET CMESATHCS BCE CHIIbHEE U CHIIbHEE| MOMIYT pas-
TOBOPHBI O HEXBATKE JCHET — YBEPsII0 BaC — IPU TUTAHTCKOM H30BITKE aKIUH.

PenaxTupys 3Ty riaBy, st HATKHYJICA Ha CTaThIO B >KypHane «Time» (oT § aBry-
cra 1988 roma, ctp. 29), B KOTOpOi TOBOPHIIOCE O HEBEPOSTHOM OBIYbEM PHIHKE Ha
Toxwuiickoli ¢poHIOBOM OMprke. bonee cBexero u JydIero nmpuMepa YBEPEeHHOCTH B
TOM, UTO «Ha ceH pa3 Bce OyAeT MHaue», He HalTH. K Teme SMOHCKOro phIHKA aKIHi
MBI eIlle BEpHEMCS jaJiee B 3TOM HHTEPBBIO.

«B3pbIBHOH POCT 0ECHOKOMT HEKOTOPBIX 3amaJHbIX (PMHAHCOBBIX 3KCIIEPTOB,
KOTOpBIE ONAacaroTCsl, YTO 3TOT OyM 3aKOHUMTCS cnazoM. Eciam 3To mpousoiizer, To
WHBECTOPBI, TIOHECS KPYIHbIE TOTepH B TOKNHO, OyayT BHIHYKIEHBI OT3BIBAThH JACHb-
T C JPYTUX PHIHKOB, YTO MPUBEIET K HOBOMY MAaJCHUIO. SMOHCKHE aKIUK YK€ UIYT
M0 aCTPOHOMHYECKHM LIEHaM 0 CPABHEHMIO C MPUOBUIIMH KOMIIAHUH-IMUTEHTOB —
10 KpaiiHeii Mepe o amepukanckuM Mepkam. Ha Hpio-Hopkckoit (ponmoBoii Gupie
K03((HULMEHTH IeHa/TI0X0JHOCTh, KaK MPaBUjo, MPEBHIAIOT 15, B TO BpeMs Kak
B Tokmo 3Tu mokaszarenm 4acTo OKasbIBaioTCs B 4 pasa Bbime. Hampumep, akumn
«Nippon Telegraph & Telephone» nnyt ¢ 158-KpaTHBIM NPEBBIIEHUEM IOXOIHO-
CTH. «SIMOHCKME BIACTH IOMYCTHIIM POCT CIEKYISTHBHOTO MBUIBHOTO IY3BIpS, —
npenynpexaaer ynpasistomunii Heto-tiopkckum «Quantum Fundy [xopnx Co-
poc. — PaHble HUKOTZA elle My3bIph TAKOW BEIMYUHBI HE YIABAJIOCh CAYTh ITyTeM
YIOPSAOYCHHON Ae(IIsaum.

Kak yTBepXkmaroT TOKHMIICKME aHAJIUTHUKH, NOJOOHBIE OmMaceHus: 0EeCIOYBEH-
HBL. Bricokoe nmpeBbllieHre EeHOH JOXOAHOCTH aKIMH SIIOHLBI OTHOCST Ha CYET
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MPaBWJI OYXTAITEPCKOTO y4eTa, KOTOPhIE TIO3BOJISIOT KOMIIAHHUSIM 3aHMKATh IH]-
pBI IPHOBLIEH ¢ IENIBI0 CHUKCHHS HANOTOB. LleHBI moamepkuBaeT u apyroi Qak-
TOp — TaK Ha3blBa€MOE NEPEKPECTHOE BIAJEHUE aKIUsSIMHU. MHOTHE STOHCKHUE
KOMITAaHUM BJIAQJICIOT KPYITHBIMU MMaKeTaMU aKIMA IPYTUX KOMIIAHUHN U 110 TPaTUIIIN
peaxo uMu TopryroT. [loaToMy mpemiokeHrue TaKUX akKIMi OTpaHUuYEHO, YTO YBe-
JINYUBACT UX LIEHY».

MHoro ju 001mero Me:k1y pa3HbIMHU CJIy4assMH PbIHOYHOH ucTepuu?

Cxema Bcerjia oguHakoBa. Eciy peIHOK OITycKaeTcsi O4eHb HU3KO, TO HACTYINAaeT
MOMEHT, KOIJ]a HEKOTOpbIE HAYMHAIOT MOKYNaTh M3-32 HEIOOLEHEHHOCTH pBIHKA.
PBIHOK HauMHAET PAacTH, U YMCIIO MOKyIaTeNel yBEINYUBAETCsl, IOTOMY YTO C TOY-
KU 3peHust (QyHIaMEHTAIBHBIX (PaKTOPOB 3TO Pa3syMHO, a KOTO-TO K 3TOMY TOATAj-
KUBaeT OnaronpusTHeIA Bup TrpadukoB. Ha cremyromel craguu JIFOAM MOKYTIAIOT,
IOTOMY YTO paHblie 3TO ceOsl onpap/biBaigo. Mos MaTh 3BOHUT MHE M FOBOPHT:
«Kymu MHe TakMX-TO U TaKHUX-TO akuuiny. — «llouemy?» — «[loToMy 4TO OHU BBI-
pociu B 1ieHe BTpoe». M, HakoHell, HacTynaeT MUCTUUYECKHI JTall: JIIOAM BIAJAIOT B
MOKYTaTEeNIbHYI0 UCTEPHI0, UOO TyMAroT, YTO PBIHOK OyJeT pacTh BEYHO U IIEHBI
MIPEBBIIIAIOT BCAKUN pallMOHAIbHBIN, SKOHOMUYECKA 00OCHOBAHHBIN YPOBEHb.

3aTeM Bech MPOIIECC MOBTOPSETCSI B 0OOPATHOM HaIpaBlICHUH. PBIHOK OKa3bIBa-
eTCsl CHJIBHO TEPEOLICHEHHBIM U HAauMHAeT MafaTh. DyHIaMeHTaIbHbIE MTOKA3aTeIH
YXYIIAIOTCS, U YHCIIO MPOJAaBLOB pacteT. [Io Mepe pa3BUTHS 3KOHOMHUYECKOTO
craga Bce OoJblie v OoMblle JTIoJel MpoaaeT. 3aTeM OHM HAaYMHAIOT MPOJABATh B
CHITy PUOBIIBHOCTH MPEABILIYIINX MMPpoAaX. Bece AymaroT, 4To pBIHOK JOWIET /10
HYJIsl, ¥ IOTOMY IIPOJAIOT. 3aTeM PBIHOK JOCTUTaeT CTaUM UCTEPUH U OKa3bIBACT-
Cs CWIBHO HEJOOLICHEHHBIM. B 3TOT MOMEHT €ro MOKHO CKYIUTH 3a rpomm. [Ipu
JIOJITOCPOYHBIX WHBECTHLIMSX, OHAKO, OOBIYHO MPUXOJUTCS JKIAaTh HECKOJIBKO JIET,
MOKa PBIHOK COPMHUPYET OCHOBAHHE.

Kcraru, o kpaiine ObIYbUX PBIHKAX: 51 HEJABHO NMPOYNTAJ, YTO ABCTpPa-
JIMSl mpojajia ydyactok 3emuid B Tokno pazmepom 1,5 akpa 3a 450 musiu-
OHOB J10JIJIAPOB, KOTOPBIA IBaAIATh NATH JeT Ha3ajJ OblL1 KyIuleH 3a 250
Thicsa4. Kak BbI 1yMaeTe, He sIBJIsieTCsl JIM CUTyalusi B SINOHHMU coBpeMeH-
HOIl pa3HOBUAHOCTbIO mionbnanomanuu? [B 1634-1636 ronax I'onnanauio
0XBATHJIA TIOJILNIAHOBASl CNEKYJASATHBHASl JHX0PAaJKa, KOr/Aa NMPOU30LIe
HACTOJIbKO THTAHTCKHUI CKAaYOK ¥ 00BaJI lIeH Ha JIYKOBUIbI TIOJIBIIAHOB, YTO
3TO cOObITHE BOIILJIO B HCTOPHIO. ]



320 IDicetime b. Poooicepc-ma.

51 BaM rapaHTUPYIO CKOPBIA, BO3MOXKHO, Yepe3 TOlI-ApYyroi, KPYIHbIi 00Bal SMoH-
CKOTO pBIHKA akmui. Bo Bpemsi 3TOro MeaBe)XXbero perlHKa MHOTHE HAIIH aKIUH yTia-
nyt Ha 80-90 mporeHTOB. SMOHCKHE aKIMU yHaayT Ha CTOJIBKO K€, HO B rOpas3iao
O0JbIIEM KOJTMYECTBE.

Kak 3TuM BOCHOJIb30BATHCS PAJA0BOMY aMePHUKAHCKOMY Tpeiinepy?

[Iponapaiite SMOHCKUE AKIUU, SATMOHCKUE WHACKCHI, SIMOHCKUE KOJII-OMUHUIIBI U
MOKYNaiiTe SIMOHCKUE MyT-ONUHMOHBL. B AMepuKe IMPOKO TOPryIOT SIHOHCKUMU aAKIIH-
SIMM, 1 MO>KHO IIPOCTO CHITPaTh HA UX MOHUXEeHHE. MOKHO OTKPBITH KOPOTKYIO IO-
3UILMIO [0 AMOHCKOMY MHAEKCY, KOTOphIA KoTtHpyercst B Cunramype u Ocake. OTy
YCIIYTYy BaM TIPEIOCTaBsAT MHOTHE aMepHuKaHcKue Opokepsl. Ha Unkarckoi onmmoH-
HOU OWpIKEe TOPTYIOT OMIIMOHAMH, KaK MIUHAMYM, IIATH KPYITHBIX STIOHCKHX KOpITOpa-
i, XOTs S M 0XKHJIar0 00Baa, ¢ MPOJAXKel BCEro SIMOHCKOTO CIIEAYET ObITh KpaiiHe
OCTOPO’KHBIM, U0O SMOHIIEI MOTYT B JIFOOO MOMEHT W3MEHUTh MPABUIIA UTPHI HE B
Ballly MOJIb3Yy.

He 3naro, mOMHUTE 71 BBl UCTOPHUIO C KyBEHTCKUM pBhIHKOM akiuii 1980-1981
romoB. Ha 3ToM pBIHKE MPOIaBaIUCh aKIIUH 34 YEKH, JaTHPOBAHHBIC OYIYIINIM HHC-
soM. Ha Takoli 4ek MOKHO ObUIO KYIHMTH aKIUil XOTh Ha 10 MUJLTHOHOB JIOJUL., XOTh
Ha 100 MmyutnoHOB — Bce paBHO. M Bce Tak u moctynanu. Tak, KakoH-To Imacrop-
TUCT Hakynui akuuii Ha 10 munapaos gomnapoB! M Bce 3To — Ha 4eku, JaTupo-
BaHHBIE OYTyIITUM YHCIIOM.

XOTS 3TOT PHIHOK OBLI SIPKUM MPUMEPOM UCTEPHUH, S TOTJA HE CTAI UTpaTh Ha
€ro TOoHIKeHHe. S pa3MBIIIILT HAJ 3TUM POBHO cToibko. (Lllemkaer mampmamu.) U
peIII He OTKPHIBATHCS BHU3, IIOTOMY YTO 3HAJI, UTO KOTJIa PHIHOK YIaJIeT, TO BBE-
IIyT TaKW€ MpPaBUJIa, 10 KOTOPHIM sI HUKOI'/Ia HE MOIYy4yy CBOMX JAcHer. Pasymeercs, B
KOHIIe KOHIIOB PHIHOK pyXHYJ. Eciu OB s chIrpan Ha OHWXEHNE, TO MEHSI OOBHUHU-
mu Obl B oOBasie. MeHsl taxke OOBHHSUIA B MIPOILIOTOJHEM OKTSOPHCKOM oOBaje 3a
OJIMH TOJBKO MPOTHO3 3TOT0 00Bana. Koe-kto yTBepkmaer, OyaTo M3-3a MEHS yma-
T TEHBI Ha HeQTh, IOTOMY YTO S Ipeaynpexaan o0 3toM. S Obu1 OB HE TIPOYB
MMETh TAKYyI0 BIUSTEIBHOCTh WA MOIIb.

Bepuemcs k SnmoHun: y MEHS €CTh HECKOJIBKO KOPOTKUX TMO3WIUH, U s coOupa-
10Ch YBEITMYUTH X yuciio. Ho uto ObI 51 HU nenan B SINOHWM, PU HACTYIUICHUU KPH-
3Wca phIHKA S HE OyIy MOXHIAThCS CAMOTO OCHOBAaHUS, TIOCKOJBKY SITIOHIIBI OYyIIyT
3alUIAThCs. A JI0ObIe UX 3allIUTHBIC JACWCTBUS HUYETO XOPOIIETO BallleMy IOKOP-
HOMY CJIyre HE IPUHECYT. DTO YK TOUHO.

Bbl He cMoO:keTe BHIPYYHUTh CBOM IeHbIH?
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[Ha. SImoHIB! MOTYT 3aMOpPO3HUTH BAIIOTY, MOTYT IOIPA3AEIUTh BAIIOTH HA TPU
rpynnsl. OT HUX BCETO MOXKHO OXKHJATh.

A pa3Be Bbl He ObLJIM ObI 3alIIMINEHBI, €CJIU Obl CHITPAJIN HA MOHUKEHUE
SITOHCKOT0 PbIHKA, KOTUPYEMOI0 HA aMepPUKaHCKHUX OUPKAX, HANpUMep
Ha Yukarckoil onyuoHHOU Oupxe?

A ecmu oHH YCTAHOBAT [Ba YPOBHA BaJIIOT U Mot KOHTPIIApTHEP IO CACJIKC HEC
CMOJKET BEITIOJTHUTH CBOHMX 0053aTENHCTB?

Ho 3a 310 0TBEeuaer pacueTHas majiarta.

[IpekpacHo, pan 3To ciblmaTh. JlaBHO He OBUIO TaKWX XOpOUIMX HOBOCTeH. U
BCE ke s B JIOOOM cilydyae TPEMOYUTaI0 OCTOPOXKHOCTh. XOPOIIO, €CIIU SMOHCKUA
poiHok ymazgeT ¢ 30 000 o 24 000 umm gaxe no 20 000. Ho mydine BbIATH U3 HETO 10
TOTO, KaK ero ocrtatku aouayt mao 12 000. Ecnu %nate 10 mocineHero MOMEHTa, TO,
BO3MOJKHO, YJACTCS MOJYYUTh CBOIO MPUOBLIBL, HO 3TO OyIET 04eHb OOJE3HEHHO.

IMMoyemy BbI ymunu u3 «Quantum Fundy''?

MHe He XOTenoch 3aHMMAaTbCs OZHUM M TEM K€ A0 KOHLA AHed. MHe Bcernga
X0Tenoch paboTaTh B pasHbIX obmacTsx. S mpuexan B Hoto-Mopk u3 Anabamsl B
1968 roay 6e3 rpoma B kapmane. K 1979 rony nener y MeHst ObUIO CTOIBKO, CKOJBKO
BOOOIIIE, KaK MHE Ka3aJloCh, €CTh Ha cBeTe. Kpome TOro, Mbl 3aMETHO PAaCIIHPUIIHCH:
HayMHATM MBI BTpoeM, a K 1979 roay Hac ctano yxe 15. U xaxmoMmy HyxeH ObLT
OTITyCK, TIOBBINICHNE 3apIIaThl M TaK jganee. MeHs Bce 3TO HE MHTEPECOBAJO, MEHS
NPUBJIEKATIO0 HHBECTUPOBaHUE. Sl HE XOTEN pacuIupsThCS.

B centa6pe 1979 roma s pemmn, yro nokuny ¢oun o aexadbps. Ho B oxtsaOpe
MPOM30LIEN KPYIHBI 00Ball HAa PHIHKE aKIMil, HA KOTOPOM Mbl OUYEHb HEIIOXO 3apa-
Ootanu. MHe 3TO Tak MOHPABUIIOCH, YTO S PELIMI OCTAThCA €Ile Ha IO U YIIEeN B
1980 roxy.

Bama «orcraBka» Havaaach B 1980 roay?
Ha. 5 Torma oOHanUYMI CBOM aKIUU U yien B oTcTaBky. C Toro
MOMEHTA BbI CTAJIM HE3aBUCHMBIM Tpeiizepom?

MHe Oonbilie HpaBUTCS TEPMUH «0e3paOOTHBIN.
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Ho BbI e npenogaere B Konymouiickom ynuBepcurere?

Ho s Tam He paboraro. S Havyan npenogaBaTh B 1983 rojy u B3sul TOJBKO He-
CKOJIKO YaCOB — HMCKJIIOYUTEIBHO PaJ BO3MOXHOCTH UTPATh B CKBOIIL.

S nyman, 4TO BaM XO0TeJIOCh MPEN0AaBaTh.

T0 nepepociio B HEYTO oonbiree. Ho cuauana IpernogaBaHnue MCHS BOBCC HC
IIPpUBJICKAJIO. s OPpOCTO XOTCI HAYYUTHCA UT'PATh B CKBOIL.

Bbl 3T0 cepbe3Ho? Bbl AelicTBUTENbHO HAYAJIM NMPENoAABATh TOJbKO
paau ckpoma?

Nmenno tak. YHuBepcuteT ObUT MOOIM30CTH OT MOETO JI0Ma, a JieKaH 0e3 KOHLa
NPOCKII MEHSI IPOYMTATh KaKOH-HUOYIb Kypc. S roBopui eMy, 4to OM3HEec-11Kosa 00Jb-
IIMHCTBY JIIOAEH HUYETo HE JaeT, OHH MOIYCTY TpaTsT BpeMs. S U cefiuac Tak gymaro.
Ho 51 TBepmo permi HaydnuThCst UTPaTh B CKBOLL, Korna Oyxmy B oTctaBke. U MblI ¢ eka-
HOM HIPHIUTH K COIVIALICHHIO: 51 OECIUIaTHO NPOYMTAI0 OIMH CEMECTPOBBIH Kypc B 00-
MEH Ha HOKU3HEHHOE NPaBO MOJIb30BATHCS YHUBEPCUTETCKUM CIIOPT3aIoM. S cunTan
3TO MPEKPACHOHN CIAETIKOH, HO OH MEHS MEPEXUTPHII — 1 10 CUX 0P MPETOJIAL0.

Hackoabko 1 noHUMAaI, ceiiyac 3T0 BaM el CTBUTEJbHO HPaBUTCHA?
Jla, KOHEYHO, 3TO OYEHb YBIEKATEIbHO. [la U YHUBEPCUTET OTIIMYHBIN.
Kakue kypcsol BBl ynTaere?

AHanu3 NeHHBIX OyMar, THBECTHIIMOHHBIA aHAN3 U Kypc «BBIKH B MeIBeIn», O
KOTOPOM MBI YK€ TOBOPHIIU.

EcTh Jiu B Bameil 60raToii TOproBoii mpakTuke 0co00 BrevyaT/siloNIue
caydau?

Ckonbko yroaHo. Bo3aMoskHO, caMblii sIpKuil — TOT MOJapOK KO JTHIO MOETO POXK-
nenust 19 okTsa0ps, 0 KOTOPOM s y)ke pacckasbiBai. [pyroil ciydail mpowusomen B
aBryctre 1982 roja: s BIOXWJI OTPOMHYIO YacTh BCErO CBOEro KamuTaja B oOiura-
1uu B Teuenue 1981 u 1982 rogos, a B aBrycre 1982 roga oM pe3Ko MOI0POKATH.

Kakne Heynaum BaM 0CO0eHHO 3aIOMHHJIMCH?
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Asryct 1971 roaa Beimasncst 0COOCHHO OypHBIM. Y Hac OBUTH JITMHHBIC TIO3UIINN
Ha SITIOHCKOM PBIHKE W KOPOTKHE — Ha aMepHUKaHCKOM. OHaKIbI B BOCKPECEHBE
BeuepoM HuKCOH 0OBSABIII, 4YTO AMEpHKa OTKaXETCs OT 30J10Toro cranmapta. [lo-
CKOJIBKY I Ha BBIXOJIHBIC yeXaJl KyJa-TO Ha MOTOLMKIIE W Ta3eT He YHTall, TO, Bep-
HYBIIIMCh B TIOHENIENTBHUK YTPOM, OBbLT JjaKe HE B KYPCE CITYUMBILIETOCS. 3a Ty HEICIIO
AMNOHCKUN PBIHOK aKuui ynayu Ha 20 MpOLEHTOB, a aMEPUKAHCKUI PBIHOK aKIMii
Totest BBepx. Mbl CHITbHO TIPOUTPHIBAIIN ¢ 00EHX CTOPOH.

Bam npuunuiock cpasy ke JUKBUAMPOBATH NO3UIHU?

B Takoil MOMEHT HWYETO HE JIMKBUAUpYelb. B SnoHny HUKOMy HE IIpojals, B
AMepyKe HU Y KOro He Kynuilb. Eciu 3aKpbITh KOPOTKUE MO3HLUHU, TO OyIeT TOJb-
KO XyXe. B momoOHON cuTyaluy Hy>KHO OIpeNeNUThes: IpaB Thl win Het? Ecnm
HAaMEYaroTCsl KPyNHblE (yHIAMEHTAIbHbIE U3MEHEHUs], TO JIy4llle IPOUrparTh B ca-
MoM Hauajie. Ho eciay B IIaBHOM BbI IPUHLMINAIBHO NPaBbI, TO AENaTh HUYErO HE
HYKHO, a JIUIIb JKAaTh, KOTJa OTOYIIyeT PhIHOYHAS HCTEPHS.

Bbl coxpanuau nozuuumn?

Ha.

3HAYHUT, BAM NPHUILIOCH NEPEKUTH YKACHbIE «OyMaKkHbIe»' morepu?
byMaKHBIX IIOTEPH HE CYIIECTBYET — OHU BIIOJIHE peabHbl. UTO
noo0y/anJio Bac COXpaHUTh MO3ULUH?

Mpi1 IOHAJIHM, YTO 3TO HC KOHCI CBCTA. AMCpI/IKa IMPOCTO MpPUHAIA KPATKOCPOY -
HBIC MCPbI, KOTOPBIC HC pCIIaIN €€ JOJITOCPOYHBIX HpO6HeM.

Onpasaano u ceds 3T0 pemieHue?

[Tonnocteto. 3asBnenne HukcoHa crano JuIIb €le OJHUM IAaroM K OTMEHE
bpemmon-Byockoeo coenawenus [MexayHapoaHbiii makt 1944 ropa, KOTOphIid, B
YaCTHOCTH, OTPEIETIT JUPEKTHBBI 10 CTA0MIN3alMN KypCOB OOMEHa BaJIIOT| M K
JanpHenen nerpagauuu ctpadbl. To ecTh aasi AMEpUKH 3TO ObLIT KOPPEKTUPYIO-
MU OBEM B paMKax JOJITOCPOUHOTO MEIBEXKBETO PHIHKA.

! TloTeHIMaNbHBIE OTEPH, OTCIIEKUBAEMBIE 110 3aKPBITHS CIEIKU. B MOMEHT 3aKpBITHUS CIEIKH
OHU (PUKCUPYIOTCS KaK pealibHble IoTepu. — Ilpum. peo.
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3Ha‘II/IT, Bbl PACHECHUJINA 3TO KAK KOCMETHYECCKUE MEPLI, KOTOPbIC HE
CMOr'yT UBMCHUTDb TCHACHIIMIO, U II03TOMY COXPAHUJIN HO3I/IIII/IIO?

Nmenno Tak.

To ecTb 00IMI NMPUHIUI TAKOB: KOIJa NMPABUTEJbCTBO NPUHUMAET
Mepbl IPOTHB TEHIEHIINHU, TO CJIeAyeT MPoAaBaTh HA MOAbeMe PhIHKA, MOC-
Jie[IOBABIIEM 32 1eliCTBUSIMH NIPABUTEJIbLCTBA?

CosepuieHHO BepHO. Hano npuHATH 3a akCMOMY: BCET/1a MHBECTUPYMTE MPOTHUB
HEHTPATBHBIX 0aHKOB. Ecim oHM cTpeMmsTcst moiepkarh Kakyro-lmu0o BalliOTy, TO
JIEHCTBYITE HA0OOPOT.

B yeM ny0suka 0osbiie Bcero 3a0J1yKaaercs OTHOCHTE/IBHO IOBeJie-
HMS PbIHKA?

B ToM, 4To pBIHOK Beerja mpaBa. HaoGopoT, OH mouTH Bceraa He mpaB — T0-
BEPHTE MOEMY CIIOBY.

B uem eme?

Bcesiueckn m3beraiite maOloOHHOTO MBIIUICHHS B Topromie. Hano HayduuThes
JIECTBOBATh HAallepeKkop pheIHKY. Hamo HayduThCsa ITymaTb CaMOCTOSTENBHO, HAO
CyMeTb YBHJETb, YTO KOPOJIB-TO TOJIbIM. Maso KTo Ha 3T0 crocoOeH. bonbIuHCTBO
XO4YeT CIIeN0BaTh 3a TeHaeHnmed. Ha To u pacxoxuii pusbIB: «JIpyu ¢ TEHACHIM-
eii». Bo3Mo)kHO, Ha HECKOJIBKO MUHYT TaK M HY’KHO TOCTYHaTh Ie-HuOy b B Ynka-
ro, HO, KaK TMpaBUJIO, M0 KTO OorareeT, AEWCTBYS 3a0IHO C TOJNMOW. Takum
C1IocoO0M MOJKHO JIMIIIb BPEMEHHO BBIUTPBIBATH, HO COXPAHUTH BBHIMIPAHHOE OYCHb

TPYAHO.

Ho Beab cyTh Bamiero TOproBoro CTUJIsi — 3TO UINTeJbHOE, 0 HECKOJIBKY
JeT, cjeJoBaHue 3a TeHAeHNMeld. HeT 1M B BalIMX cJ10BaxX NpOTHBOpeYns?

Korna TenaeHms SKOHOMUYECKH 000CHOBaHA — 3TO COBCEM Jipyroe aeno. Hyx-
HO KaK MO)XHO paHbIlle 0OHApYXUTh M3MEHEHHE OanaHca Crpoca U MPeUIOKEeHUs,
HYXHO KyITUTh B CAMOM Haualie ¥ TOJBKO Ha TE€X PhIHKAaX, T TEHICHUUs Oyner
pa3BUBaThCs ronamMu. ['0BoOps 0 «Ipyk0e ¢ TeHIEHIUEW», 1 UMeN B BUAY COBEpIIIe-
HHUE TIOKYTIOK MPOCTO MOTOMY, YTO PHIHOK MOAHMMAETCS, U MPOAAX MPOCTO OTOMY,
YTO OH MaJIaeT.
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KakoBbl Bamiu TOprosebie npasuia?

S oTclie)KMBaKO UCTEPHIO, YTOOBI 3HATH, HE TOPA JU BHICTYIUTh NMPOTUB HEE.
Ho nenaro 3T0 TONBKO IOC/IE BCECTOPOHHETO aHanu3a cuTyauuud. Kpome Ttoro, 4
MMOMHIO, YTO MHpP IMOCTOSHHO MeHsercs. OTCISKUBAID 3TH M3MEHEHHUs, 4TOObI 3a-
paboTtaTh Ha HUX. HyXHO OBITh FOTOBBIM TMOKYIaTh U MPOAABAaTh BCE YTO YIrOJHO.
Benp Tak dacto cabimuiib: «5 Obl HUKOTJA HE KYIHJ TaKWe-TO aKmum», «51 Obl
HUKOTJ]a HE KYMHWJI aKIMM KOMMYHaJIbHBIX KOMMaHUi», «S1 Obl HUKOIJA HE CTal
WUIpaTh Ha TOBAapHBIX PhIHKaxX». Halo ObITh TMOKUM M TOTOBBIM MHBECTUPOBAThH BO
YTO YTOJHO.

Ecan 0b1 BbI KOHCYJIBTHPOBAJIN PSAA0BOT0 HHBECTOPA, TO YTO OBbI BBI MO-
COBETOBAJIHN?

Hudyero He npeanpuHuMarh 10 TEX MOP, IIOKA HE MOMMETE, 4TO BhI Aenacte. Ecnu
BBI JIBa TO/a MOAPS UMeNn SO-TpOLeHTHYI0 NPHUObLIb, & TPETHiA oA fai BaM S0-mpo-
LEHTHBIE YOBITKH, TO ()aKTUYECKH BBI MOTEPSUIN OOJbILE, YeM eciu Obl IPOCTO BIIO-
KHUJIM JIeHbrd B (OHJ JEHEKHOTO phIHKA. JlOKIUTECh Cllydasi, B MEPCIEKTHBHOCTU
KOTOpOTO BBl YBEPEHBI. 3aTeM CHUMHTE MPUObLTb, BHOBL BJIOXKUTE €€ B 3TOT (GoHI 1
CHOBA XkuTe. Y BBl HAMHOI'O BBIUIPAETE 10 CPABHEHUIO CO BCEMH OCTaJIbHBIMMU.

Bbl korna-an0yabp ommubdannch no-kpynaomy? To ecTb ObIBAJIO JIM TaK,
4TO MPAKTHYECKH OeCPOUTPHINIHbIN BapuaHT npoBajuBajica? Wiau Bbl
0TOMpaeTe UX CTOJb THIATEIbHO, YTO OHU CPA0ATHIBAIOT 0€30TKA3HO?

MHe He X0Tenoch OBl MOKa3aThCs YeTOBEKOM, KOTOPOMY HEBEAOMBI IOTEPH, —
s Ty4Ille MHOTHUX 3HAIO, YTO TaKO€ MPOUTPHINI, — HO Y MEHS JaBHO YK€ He OBLIO
KpYIHBIX OmMOOK. Brpouewm, yuTuTte, 9TO S TOPryl0 HE CIMIIKOM 4HacTo. MHe He
MPUXOIUTCS TPUHUMATH 10 TPU PEIIeHHs B MecAl. S mpuHUMaro, MOXKET OBITh, TPU
WJIM ISTh PELICHUM B TOJ U IEPAKYCh 3a HUX.

Kak yacTo BbI IpoBOAMTE CACTKH?

Bunure mu, 0MHO NE0 — TPOBECTH CHENKY W IPYroe — IMPHHATH PEIICHUE O
nokyrnke obmymraruii B 1981 roxy. C Toro BpeMeHH S IEp)Ky MX M WHOTAA TPOIAI0
TTIOHEMHOTY. S| TIPOBOXKY CHIEIKH ¢ OONMHUTAIUSIMH, HO, TIO CYTH, sI, CKOpee, BIaACIO
nmu. B xonme 1984 rona s cran urparh Ha oHWKeHUE nourapa. C TeX mop s MpoBe
HEMaJI0 CIENIOK C BAJFOTOW, HO, TIO CYIIECTBY, 3TO OJHA C/AEIKa C MHOXKECTBOM IIO-
MYTHBIX OTIEpaIUid.
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OyeHb MaJI0 MHBECTOPOB MJIU TPeiiIepoOB CTOJb Ke YAAYJUBbI, KAKHM
BbI 0CTaeTeCch MHOI0 JeT. B uem Bam cexkper?

S He urpato. S npocTo He Urparo.

ITonumaro. U Bce K€, OUYCHb MAJI0 KTO MOKET aHAJIU3UPOBATDH Te€ K€ (l)yH-
JAaMEHTAJIBbHBIC MTOKA3aTEIHU, 34 KOTOPBIMHA BbI CJACAUTE, U CTOJDb K€ IMMOCTO-
SAHHO JaBaTh NMPABUJbHLBIC OLI€HKHU BCEX MEPEMEHHBIX (l)aKTOpOB.

He Hamo Huuero mpeanmpuHUMAaTth, Moka He yOeauTech, 4To mpasbl. Hampumep,
€CJIM BBl CBOMMH IJIa3aMH HE YBHJHUTE IaJCHUE aMEPUKAHCKOIO CEIbCKOrO XO03ii-
CTBa, TO YTO ObI HU NPOMCXOAMIO B MHPE — Pa3Be YTO BCE MEPECTAHYT €CTh, — BB
HaBEpHsAKa He omuOeTech. AMEPUKAHCKOE CENbCKOE X03AIHCTBO, 0CBOOOAUBIIKCEH
OT MacChl MPOTOPEBIINX (hepMEpOB-HEYMEX, CETOAHS HACTOJNBKO KOHKYPEHTOCIIO-
co0HO, UTO HEeNmpeMeHHO mnoiiner BBepx. Halbmrozmas, kak MONOXEHHE B HEM CTaHO-
BHUTCS BCE XyXe M XyXe, BbIOEpHUTE MOIXOAAIINNA MOMEHT Ul MOKYNKH. MOXHO
MOKYyIaTh B Hayayue MoAbeMa WM mMo3jaHee. S| 00bIYHO MOKYyNal 4yTh paHbIIe, YeM
cienyer. Hy u uto? Beero-To HenpusATHOCTEH — KyNWII CIMIIKOM paHo. IlycTak.

EcThb Ju ele 4T0-T0, KPOMe BHICOKOI M30UPATEIBLHOCTH, YTO OTJIUYAET
BAaC OT OCTAJBLHBIX?

VY MeHs HeT orpaHudeHud. S aOCOMOTHO THOOK, OTKPHIT BCeMy M OepycCh 3a Bce.
Sl He rHyIIAIOCh HY CHEKYJISLHMEN Ha CUHIAIypCKOM J0JUIape MM MIPOW Ha MOHUKE-
HHE pBhIHKA MaJIAal3MIICKOTO TAJbMOBOTO Macia, HH TOKYIKoW akuuii «General

Motors»y.

YTo NPOMCXOAUT, €CJIH BAIUM CHEHAPHHU AJSI BAJIOTHOIO PbIHKA, PbIHKA
aKUUi U PbIHKA 00IMranuii He COrIaACyKOTCH APYT € Apyrom?

Torma s Hu4ero He cra”y Aenarb. Takoe ciaydaeTcs MOCTOAHHO. S| HUYEro He
HpeaNpUHIMAIO 10 TeX MOp, OKa BCE YacTH 00l KapTHHBI HE BCTAHYT HA MECTO.

Yto BBI 1yMaeTe 0 rpaduyeckom aHaause?

Sl eme He BcTpeyan OOraToro TEXHMYECKOTO aHAIWTHKA. Pazymeercs, He cumTas
TeX, KTO 3apabaThIBaeT OOJbIINE ICHBTH HA TPOJIayKe CBOUX aHATUTHYECKUX YCIYT.

A BBI caMH HCHOJIb3yeTe rpadpuxku?
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Ja, s mpocMaTpuBaro UX exeHenenbHo. OHU HyKHbl MHE A7l TOTO, 4YTOObI OBITH
B Kypce npoucxosuiero. ['nsaas Ha rpaduky, 1 MHOTOE y3HAI0 O COOBITHAX B MHUpE.

Ho, rasias Ha rpaduk, Bbl He cKaxeTe cele: «S1 yxe BHIeJT TAKYI0 MO-
fejb, 00BIYHO OHA 03HAYaeT CKOPbIil pa3BOPOT PHIHKA»?

Sl m3yuato rpaduku, 9T00BI YBUAETH TO, YTO YK€ MIPOU3OLLIO. A

He TO, YTO npou3oiixer?

MMeHHO TO, YTO yXke mpousonuio. He moHMMas mpoImwioro, Helb3s Mmperyra-
natb Oynymiero. I'padwkn yka3biBaroT MHE Ha YCKOpEHHE ObIYBETO phIHKA. M3 HEX 5
gepriaro (GakTel, ¥ TONbK0. OHAKO 51 HE CTall OBl TOBOPUTH O «Pa3BOPOTE» — TaK BBI,
KaXkeTcs, 3To HazBanmu? S maxce He 3HAIO, YTO TAKOE «Pa3BOPOTY.

P33B0pOT — 3TO0 KOraa...

HGT, HC IT'OBOPUTEC MHC. OT0 MEHS TOJBKO 3aI1yTacT. Sl Hu4ero Takoro He 3Ha U
3HATb HC XO4Y.

M3MeHnI0CH JIM TIOBeeHHEe PHIHKOB H3-32 TOT0, YTO BEChbMA 3HAYMTEJ/Ib-
Hble KANMTAJbI TeNepb YNPABJSIIOTCS ¢ MOMOIIBIO CHCTEM, CJAEAYIOIHX 3a
TeHJAeHnuen?

Her. CucremMsl CymiecTBOBalM BO BCE BPEMEHA, IyCTh U HE BCETa B KOMITbIOTEP-
HOM Bapuante. [IpocmoTpute peiHok 3a nocneanue 100 seT, ¥ Bbl COBEPIIEHHO OIl-
pelleNieHHO HE HaiJeTe HU OJHOTO JECATHIICTHS, Koraa Obl He ObUI0 KaKOH-HHOYIb
CHCTEMBI, KaKOH-T100 HOBOM (hOpMYIIbl, pa3pab0TaHHOM Ui UTPHI HA PHIHKAX.

To ecTb cerofHsi ppIHKH (PAKTHYECKH MAJIO YeM OTJIHYAKTCH OT PHIHKOB
1970-x, 1960-x u 1950-x rogoB?

" paxe ot PBIHKOB ACBATHAAATOI'O BEKaA. Te xe camble IPUYHHBI IBUT'alOT PBIHKHA
1 BBEPX, 1 BHUS. 3aKOHBI Clipoca 1 NpEAIOKEHUA HE USMCHUINCDH.

K 4yemy BbI Tenepb cTpeMuTECH?

Mens TaHET Ha MPUKIIIOYCHHUA, U 1 XOTCJI OBl KakK-TO OTBJEYLCS OT PBIHKOB. Ho
€CTb JIBC HpO6J’I€MLI. BO-HCpBHX, WHBCCTUPOBAHUC — 3TO HACTOJIBKO YBJICKATCIIb-
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HOE 3aHATHE, YTO OT HEro TPYJHO OTKa3aThes. Sl ocrajcs TakuM jke, KakuMm ObUT B
IBaquaTh JaBa Troma. Sl Bcerma JOOMN UYMTaTh, CIEAWTH 32 HOBOCTSAMH H
3arsiapiBaTh B Oynaymiee. [, BO-BTOPBIX, OCTQHOBHCH sI, YTO CTAHET C MOUMH
BiokeHussMU? Ecnu 51 mepeioBepro UX KOMY-TO U3 3HAKOMBIX OpOKEpOB, TO Yepe3
MAATH JIeT Oy 1y pa3opeH. 3HauuT, MHE BHOBb MPUACTCS MTOUTH HA paboTy.

Yr1o ObI BBI XO0TEJH CKA3aTh B 3aKjJI0UeHne?

Xopolee MHBECTUPOBAHUE — 3TO, MO CYTH, MPOCTO 31paBblii cMbIciI. OnHAaKo
MOPa3UTEIILHO, HACKOJIBKO PEIKO OH BCTPEUaeTCss — MHOTHE, HAOMIo1ast OHU U Te
e COOBITHS, Te e caMble (aKThI, HE BHIAT TOTO, YTO OJDKHO TIPOU3OUTH. JleBsi-
HOCTO TIPOLIEHTOB JIFOAEW YIPYyTCs B OJHO M TO k€. Ho Xopommii mHBECTOp — WM
Tpe#ep, 1o Balei TePMUHOIIOTHN — PA3IIAUT M 94TO-TO elle. Takas CriocOOHOCTh
BBIATH 3a paMKu 06LII[€HHOFO MBIIIJICHUSA BCTPEYACTCA HEYACTO.

YHukansHbI ogxon xuma Pomxepca, BEpOSTHO, CI0KHO TOBTOPHUTH BO BCEH
€ro TIOJTHOTE, HO MHOTHE €T0 TOPTOBBIC MPUHITUITEI OyIyT BEChbMa TIOJIC3HBI JIFOOOMY
Tpenaepy. I11obpITo)KUM OCHOBHBIE U3 HUX.

/. Ipuoopemaiime yennocms. Korna Bbl NOKyHaeTe 4YTo-TO AEUCTBUTEIHHO
LIEHHOE, TO MHOTOTI'O HE NPOMIpaeTe, JaXke ey OmmobeTech B BHIOOpPE MO-
MCHTA IMOKYIIKHU.

2.2Koume kamanuzamopa. Peiaku, GOopMHUpYIOIINE OCHOBAaHHUE, MOTYT OY€Hb
JIOJITO OCTaBaThes 0e3 nBrkeHus. JaObl HE MPUBSI3BIBATH CBOM JICHBIU K
MEPTBOMY PBIHKY, IOKAUTECH KaTaIM3aTOpa, KOTOPBI N3MEHUT HaIpaBsile
HUE PbIHKA.

3.Hzpaiime na ucmepuu. 10 BIOJIHE 3/[PaBbIil MPUHLIMII, HO CJIEOBATH EMY
Heslerko. Bkparie metonuka Popkepca TakoBa: T0KAUTECh BOZHUKHOBE
HUSI UICTEPUM Ha PBIHKE, TIPOAHANIN3UPYHTE (QyHIaMEeHTaIbHbIE (DAaKTOPHI U,
yOeIMBIIUCH B TOM, YTO PHIHOK HE IIPaB, CMEJIO BBICTYIIAMTE MPOTUB UCTE
puu 1 nepxurtech A0 ynopa. [locnennue asa mara — camsle cioxHble. He
MHOTHE Tperaepbl 00J1a1al0T aHATATHYECKIMH CIIOCOOHOCTSMH ¥ HHTYHITHEH
Pomxepca, kKoTopbie ¢ HEOOBIYaliHOW TOYHOCTHIO BBIBOST €r0 HA BEPHBIC
JI0JITOCPOYHBIE IIPOTHO3BI CKBO3b JIAOMPUHT (DAKTOB M CTATUCTUKU MHUPO
BBIX PBIHKOB, KOTOPBII OH Ha3bIBAET «TPEXMEPHOM I'OJI0BOJIOMKOW». be3s
9TOM TOYHOCTH CIIOCOOHOCTH TBEPAO JIEPKATHCS TO3UIIUN MOYKET OKa3aTh-
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cst ryoutensHoit. Ho naxe eciu BbI 00ajaeTe BCEMU ITUMH KaueCTBaMU, TO
U TOrJa BaM OyJeT O4eHb HEJIETKO YCTOSITh, OCOOCHHO eCiii (DMHAHCOBBIN
HapOBO3 UCTEPHH PhIHKA PA3TOHSETCS POTHB BaIllCH TTO3ULINY.

Hampumep, s1 coMHEBaroCh, 9TO MHOTHE TPEHAEPHI CMOTIIH OBl TIPOAATh 30J10-
TO 10 675 NONI., COXPAHATH KOPOTKYIO TMO3WIMIO, KOTJIa 30JI0TO BCETO 3a
YeThIpe JHS MOACKOYMIO 10 875 M0IUI., a 3aTeM yIepKUBATh ITY JKE MO3H-
IO B TEUEHHE BCETO TIOCIIEMYIOIETO [UTMTEIHHOTO 00Bata U B KOHIIE KOH-
IIOB 3aKpBITh €€ ¢ O0MbIIOI MpUObLTEIO. Jlaxke eciM y Bac CTalIbHBIC HEPBHI,
0€3 KOTOpPHIX He OOOWTHCH B IMOJ0OHOM HCITBITAHHUH, TO, CKOPEE BCETO, BaM
HE XBAaTUT JHOO ()UHAHCOB, YTOOBI BHICTOSTH Ha TAKOM PBIHKE, JIMOO Balln
JeiicTBus He OyIyT JHOCTATOYHO TOYHBL [loKamy#, STOT MPHHIMUIT CIeayeT
CHaOMTH TIpemynpekIatonmM 3HakoM: «Banmanue! JIro0ple ONBITKA TPH-
MEHHUTbH ONMCAHHBIN BBIIIIE METOJI TIPY OTCYTCTBUU HABBIKOB MOTYT TIPHBECTH
K (PMHAHCOBOMY Kpaxy».

4 ByabTe 0ueHb n30MpaTebHbL. JKIUTe, NOKa HE TIOJIBEPHETCS CTOSILAS
caenka. Hukorga He TopryiiTe paay caMod TOPTrOBIU. Y MENTE TPUAECPKH
BaTh CBOU JICHBI'M B O’KU/IAHUH OJIArONPUATHBIX YCIOBHUH U1l POBEACHUS
CIIEJIKA C MUHUMAJIbHBIM PUCKOM.

5.11Ipoasnaiime cudkocms. I1penyOexxneHns MPOTUB KaKUX-TTHOO PHIHKOB WIIH
BUJIOB TOPrOBJIY OIPaHUYMBAIOT BAlllM BO3MOXKHOCTU. Tpeitnep, KOTophlii
arnpUOpH OTKA3bIBAETCS OT UTPHI HA IOHW)KEHUE, 3aBE0OMO YCTYIIAeT Tpel
Jepy, TOTOBOMY MI'paTh KaK Ha MOBBIIICHHE, TaK U HA NOHMKeHUe. Ecim Tpei
JIep OTKPBIT JUTs BOCHPHATHS Pa3IN4HBIX PHIHKOB, TO OH 00J1a1a€T 3aMETHBIM
HPEUMYIIIECTBOM I10 CPABHEHUIO C TEM, KTO TOTOB pabOTaTh JIUIIb HA OJJHOM
PBIHKE.

6.HM30ecaiime wadnonnozo moumnenus. Cienys 3ToMy IPUHIUILY, BbI €/1Ba
JIM CTaHEeTe MOKYTaTh aklMK Moclie Toro, kak uHjekc Jloy-JxoHca yxe noa
usuics ¢ 1000 go 2600 u Bce yOexieHb! B AeUITe MpeiioKeHus akIuil.

7.Ymeiuime onpeodenams, KOTAa COXPAHUMDY, A KO20a TUKEUOUPOEAM b
Yovimounyro nozuyuro. Eciii Bbl IOHSUIY, YTO OLIMOIINCH B CBOEM IIPOTHO
3€, M B pe3yJIbTaTe MOILIN IPOTUB PhIHKA (HApUMED, IIPOCMOTPEIIH BaX
HBIN (QyHIaMeHTaIbHbIN (hakTop), — nocnymairech Pomxkepca: «Jlyure
IpourpaTrb B CaMOM HaydaJie». O,ZIHaKO €CJIM PBIHOK UACT ITPOTHUB BaC, HO BbI
yOeK1eHbI B IPAaBUIIBHOCTH CBOETO IEPBOHAYAIBHOTO aHAIN3a, TIEPEKIUTE
HCTCPHIO. B kauecTBe MMPEAOCTCPCIKCHHA: STOT HPUHIUIL TOAUTCA MOJIbKO
JUIS TeX TPEHIepoB, KOTOPBIE OJTHOCTHIO OCO3HAIOT CONPSKEHHBIH € 3THM
YPOBEHb PHCKA.



MapkBauncmaun

Buvicoxopesynvmamuenwiii mpetioep

Mapk BaitHcTaliH HEKOTOpOe BpeMsi ObIT OpPOKEPOM IO HEABHKUMOCTH, TIOCIIE
Yero IMOJHOCTHIO MEPEeKITIOYMIICS Ha OupkeByro Toprosimo. Ero mepsble 1maru B Ka-
YecTBe Tpeiiepa ObUIM OYeHb HAaUBHBI — OH IPOCTO BBIOpAchIBal AEHBIU Ha BETep.
[Tocye mepBbIX HEyau BaitHCTallH ITPEKpATHIT TOPTOBIIO U BEPHYJICS K HEH, TOIBKO
CEephE3HO M3YUHMB PHIHKHM U 3apaboTaB HOBBIM mMrpoBoii kamuran. C Tex mop, 3a Hc-
KITIOYEHHEM OJTHOTO KaTacTpoduuecKkoro smu3o7a, BaliHcTaliHy MOCTOSHHO COITyT-
crBoBaja yAada. OH aKTMBHO TOProBaJl HA CaMbIX PAa3HBIX PbIHKAX, B TOM YHCIIE
aKLMsIMHY, OINIMOHAMH Ha aKIWH, blouepcamMy Ha MH/EKCHI aKlMii, a Takke Ha Ba-
JIFOTHOM M Ha TOBAaPHBIX PHIHKAX. XOTS OH HE PACHOJIOKEeH apHIIMPOBaTh MACILITA-
ObI CBOMX JOCTHXEHMH, U 0e3 TOro sICHO, YTO OH BechbMa IIPEyCIieNl Ha BCEX 3THX
TOPIOBBIX APEHAX.

C Mapkom BaitacTaiiHoM st mo3HakoMusics depe3 oOrero npusitens. OH 3auH-
TEPECOBAJICS MOUM IIPOEKTOM, HO HEKEJIAHHE OMIACKU MELIAJI0 €My paccKas3aTbh O
cebe. He pa3 oH 3BOHMII MHE M TOBOPHII: «XOpoIIIo, 5 cornaceH. [laBaiite BeiOepemM
BpeMsI JUTsl THTEpBBIO». Ha criemytommii 1eHh OH Tiepe3BaHuBaI U cooOmmait: «51 mepe-
aymain. MHe He XoTenock Obl NPUBIIEKAaTh K ceOe BHUMaHHE». Tak MOBTOPSIIOCH
HEOIHOKpaTHO. [IpryeM 10 Toro, Kak B OYEPENHOM pa3 COIIACUTHCSI HA MHTEPBBIO,
Baiincraitn gonro obcyxnan co MHOU 10 TenedOoHY MOJOKUTEIbHBIE U OTpHUIIA-
TEJIbHBIE NIOCIIEACTBHS TAKOrO perieHus. HakoHel, noTepss TepreHue, s 3aMEeTUIL:
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«Mapk, 3a TO BpeMs, 4TO MbI TIOTPATHIIM HA Pa3roBOPHI, MbI OBl yXKE CACNAIN TPH
VMHTEPBBIO». JIBa Mecsiia Mbl HE Kacaich 3TOM TeMBbl, TIOCJIE Yero OH BCE-TaKH pe-
W J1aTh WHTEPBBIO — HACTOJIBKO €r0 BIEHATIMIM WMEHA TPEHIEepPOB, KOTOPHIE
COTJIACUJINCH MPUHSATH Y4aCTUE B MOEM TIPOEKTE.

C BaifHCTaifHOM MBI BCTPETIIIMCh Y MEHSI B o(hbrce B OJIMH W3 JICTHUX BEYCpPOB.
[TockomnbKy TOCHE TSITM Y9acoB BO BCEM 3/IaHUM OTKIFOYATIM KOHIWUITMOHEPHI, HAM
MIPUIILIOCH TIEPSUTH B OOKOBOM XOJUI, TJIE, HECMOTPSI Ha JKapy, ObLIO HE TaK JTyIITHO.
HHTEpBBIO IPOXOIUIIO 33 YIKUHOM M3 OyTEepOpOIOB M COJIOBOIA.

W3 onbita oOmienus ¢ Baiincraitnom o TenedoHy s 3HaJI, 4TO B JIE000H Oecene
€My CBOMCTBEHHO OTKJIOHSITHCSI B Pa3HbIe CTOPOHBI — TaK YK YCTPOEH €ro yM:
o0cykasi OIHy TeMy, OH HAYMHACT JIyMaTh O TATH JPYTHX W UX PA3IMYHBIX B3au-
MOCBsI3sIX. [IpemayBCTBYsI TMTaHTCKUH OOBEM pENaKTUPOBAHHS, S 0OpaTU BHU-
MaHue BaifHcTaiiHa Ha TO, YTO MHE OBUIO OBI JKEIaTeNIbHO TOJTy4aTh KOHKPETHBIC
OTBETHl Ha KOHKpPETHBIE BOMPOCHL. He MOry He OTMETWTh, YTO BBIMOJHEHHE ATOM
MPOCKOBI MOTPEOOBATIO OT HETO HEKOTOPBIX JOMOJHUTEIBHBIX ycminid. Tem He
MEHEE MHTEPBBIO MPOJIODKATIOCH TATh 9acoB, U ero pacmudpoBka 3aHsa 200
CTpaHwuIl.

KOFIla BbI BIICPBbLIC HAYAJIHN T0pFOBaTb?

B 1972 roay. 51 Torna Opi1 OpokepoM IO HEBIXKMMOCTU U APYKUI C TOBAPHBIM
OpOKepOM, ¢ KOTOPBIM MbI BMECTE YUWIIUCH B IIKOJIE.

N 3ToT ApPYr 3amHTepecoBaJ Bac pbIHKamMu?

Kax-10 0co0eHHO 3auHTEpecOBBIBATH MEHs OBLIO HE HY)KHO, BEJlb MO OTel] ObLI
moOuteneM azapTHBIX Urp. OH ObUT OUEHb YMEJBIM M OCTOPOXKHBIM HIPOKOM, U S
4acTo HaOJIIO/IAJl 3a €ro Urpoil B KOCTH. B KakoM-To cMbICie, K Kapbepe Tpeiiepa
MEHSI IOJTOJIKHYJIAa HACIEACTBEHHOCTh. OIpeNieNIeHHYI0 POJIb ChIIpall IPUMED ApY-
ra — TOBApHOro OpoKepa, 3aHUMAIOIIErocsi KOMITBIOTEPHBIMU cTparerusiMu. Kpo-
M€ TOro, B 3TOM cepe st Mor Obl IPUMEHUTh MaTEMAaTUIECKHE 3HAHHSA, TOJTyUYCHHBIE
B KOJUIEJDKE.

Bbl NOMHHUTE CBOIO MEPBYIO C/IEJIKY?

Ouenpb XOpoIIO MOMHIO: Y MeHs1 Obu1 cueT B 8400 ot A7 onepauuii ¢ ToBap-
HBIMH (pproYepcaMu, Ha 6a3e KOTOPOTO S OTKPBUI JITMHHYIO MO3HULHUIO 110 KYKYpY-
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3e. DTy CHEIKy MHE MOPEKOMEHIOBAT aHAMTHUK MOel OpOKepCKoil (pHpMBI, crie-

IUATU3UPYIOIINICS Ha 3¢PHOBBIX. TpH JIHS CITYCTS s BBIIICH U3 PHIHKA, TIOTEPSB
7800 most.

JT0 Bam Apyr-0Opokep MocoBeTOBAJ BaM CJIeJ0BATH PEeKOMEHIANUAM
aHAJUTUKA?

Z[a, OH U caM TIoclieIoBal uM. S Torpa He Y4€J1, 4TO YK€ B TCUCHUC KAaKOI'0-TO
BPCMCHH PBIHOK IICT BBCPX U, KOTJa S OTKPbUI JJIMHHYIO ITO3ULINIO, OH OBLT YiKE
TNCPCKYIJICH. " J€J10 31CCh ObII0 JaXXC HC B HOCJ'IGI[OB&BHIGﬁ KOPPCKUHH PbIHKA —
IPOCTO MHE AOCTAIACh CIHMIIKOM MaJlasl 4aCTb €ro mnoabeMa. VY MeHs He XBaTHUIIO
3aJIOroBOro 06CCHCLI€HI/I}I, YTOOBI COXPAHUTH IMO3ULIUIO. KpOMe TOrO0, s UCIyrajcs
H HC 3aXO0TCJI NOAACPIKATh IMO3UIHIO HOBBIMH ACHbI'AMU.

Mue kaxercsi, 4T0 Ball APYyr NOATOJKHYJI BAC K NO3HIMH, KOTOpPasi ABHO
NPOTHBOPEYHJIA BCEM NMPHUHIIUNAM YNPABJIEHUsSI KAUTAJOM.

Ja, oo OblIa aBaHTIOpa U3 pa3psa «Pasdorareit ObICTPO!».
Ha ToT MOMEHT BbI 3HAJIH YTO-HUOYIb O PbIHKAX?

AbcomotHO HuuYero. COOpHHK LIEHOBBIX Ipa(UKOB Ka3ajicsi MHE YEM-TO BpOJE
KOMILJIEKTa TaOJIUL AJIs1 HACTPOMKHU TeJIeBU30pa.

BbI noHUMAJIN, HACKOJBKO 3TO PUCKOBAHHO?

s 3HaJl, YTO IIaHCOB BBIMI'PATh Y MCHA OYCHb MaJIO, IIOCKOJIBKY A HE ITOHHUMAJI,
qTO ACJ1aro.

Bbl He 3a1yMBIBAIUCh 0 TOM, YTO CHa4yajia Xopoumo Obl Koe-4eMy Ha-
Y4YUTbCH?

Her, MHE TIpOCTO HE HPABHJIOCH OBITH OPOKEPOM IO HEIBIKMMOCTH, U 51 OYCHb
XOTEJI TIOMEHSThH paboTy.

Kakyo yacTb cBOMX cOepexeHUil BbI TOTAa BJIOKHUIN?
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S1 BIIOKHI BCE CBOH JCHBI'H.

Kak 0bIcTpO Bbl HAKOITUWJIHN I0CTATOYHO JIEHET, YTOObI BEPHYThCS HA PbIH-
Ku?

3TO 3aHSUI0 Y MEHS LIECTh WM ceMb MecsilieB. PaboTast 6€3 BIXOHBIX, S claBall
B apeH/ly Bce, UTO MOoMNaJiano Ko MHE B pykH. Kpome Toro, 51 ipojian HECKOIBKO KBap-
tup. B pesynbsrare s Hakonmi okoiso 24000 momn. Cebe Ha »xu3Hb 5 octaBui 4000
oI, a Ha octanbHbie 20000 10T, OTKPBLI CUET.

IIsITamuCh JIU BBI B 3TO BpeMs MOMOJIHUTH CBOU 3HAHUSA O prHKaX?

[Ja, 1 n3y4nsn pbIHOK 30J10Ta, HAYYMJIICS COCTaBIATH IPaQUKHA U OCBOMII IOHS-
TUSI TIEPETIPOAAHHOTO M MEPEKYIUICHHOTO PbIHKA. S pemw, 4To eciy MOKynaTb Ha
CHJIbHO IEPENPOJAHHOM PBIHKE M IIPH 3TOM OCTaBISATH JOCTATOYHO NICHET IS TO-
KPBITUS IBYX AEMO3UTHBIX TPeOOBaHUI, TO MOTEPH MOTYT I'PO3HTh MHE TOJBKO B
cilydae Kakoi-HHOyIb 3KOHOMHYECKOW KaTacTpodsel. TakuM ObLT MO¥ METOI.

Ho npu HanpaB/j1eHHOM pbIHKe TAKOH MOAX0/J BAC IPOCTO NOryou. Obl.

Ha Tor, JalIHEM PBIHKC 3TO cpa60TaJ10, u s Hpe6LIBaJ'I B OJa’KEHHOM HCBCICHUU O
HO}ICTCpeFaBHIeﬁ MCHJ OITIaCHOCTH.

Yrto npuHeca BTOpas NONBITKA TOProBJIMN?

A YCIICIIHO TOProBaJl HECKOJBKO JICT U CMOI' CKOJIOTUTH HEOOIBIION KamuTal.
O}_'[HaKO B OCHOBHOM 3a CUCT BC3CHMUAI.

Ho 310 He MOIJ10 OBITH TOJILKO Be3eHHEM, Bbl BHINTPBIBAJIU, 3HAYUT, YTO-
TO J1eJ1aJI1 BepHO?

Cynst ¢ mOo3UIHl MOMX TETEPEIIHUX 3HAHUM, TOT/A s IOYTH BCE JIENal HEBEPHO.
Buaumo, MHe Be310 ¢ pelHKaMu. ToBapHbIE PIHKK TOTAA 3HAYUTEIBHO JIYYIl€ COOT-
BETCTBOBAJIM TPa)UUECCKUM MOJICTISIM, YeM Terephb. B TO BpeMsi OueHb HEMHOTHE XOTh
YTO-TO 3HAIM O TEXHHUYCCKOM aHAJIM3e, TIOITOMY PhIHKHM ObUIH KyJia 00JIee TpaBUIIb-
HbIMU. MHE MOBE3II0, U 1 y3HAJI O TEXHHYECKOM aHAJIM3€ BCE, YTO TOJIBKO MOT, UMEH-
HO TOTJIa, KOTJa OH IMpeKpacHo paboTair.

BpI HCHI0JIB30BAIM KAKOH-TO METO yIIPaBJIeHUS PUCKOM?
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HCT, Y ME€HA U ceifuac ero HeT. S momararoch Ha COOCTBCHHEIC HEPBBI U UHTYU-
IHIO. ! 3aKpbIBaJl MMO3UIIMHU, €CJIM OHU Ka3aJluCb MHE COMHUTEJIbHBIMU. I/IHOFI[a 9TO
IMPOUCXOAUJIO YE€PE3 JIBa AHS, MHOT' Ia — YE€PE3 Ba Haca.

Bbl 3aHuMAa/INCH TOPTOBJIEi BeCh 1eHb?

He TonpKO Bech A€HB, HO U BCIO HOYb. S| CTan 3aTBOPHUKOM B CBOCH OJHOKOM-
HaTHOW KBapTHpe, Bce CTEHbI KOTOPO ObUIN yBewmansl rpadukamu. [loutn Bce mpy-
3bs1 HOKHUHYJIM MEHsI, @ OCTaBLINECS, BEPOSATHO, IyMaJli, YTO 5 IOMEIajcs.

BbIxoauT, 3TO 3aHSITHE OTHUMAJIO y Bac Bce BpeMs?

D10 OBUIO HE MPOCTO 3aHATHE — 3TO ObLIA OACPKUMOCTB! Sl JOXKMIICS craTh U
BCTaBaJI C MBICJIIMU 00 UTpe, OHAa CHUIIACh MHE. MHOT/Ia 1 He crall BCIO HOYb, TUIaHH-
pys CBOM JIEHCTBUS Ha CIEAYIONIUi JAeHb. Ecnu Obl 1 He HyXJIaics BO CHE, TO 3aHHU-
MaJICsi ObI 3TUM KPYIJIbIE CYTKH. B TOT mepuo i MHOIO JBHUTalio HE CTPEMIICHHE JICNIaTh
JIEHbI'H, & CTPACTh K UTPE: 1 CTPEMUIICS NPEAYTraiaTh JBUKEHUE PHIHKA.

He noBoamiiocs 1M BaM MPOCHINATHCA ¢ YYBCTBOM YBEPEHHOCTH, YTO,
HANpuMep, PbIHOK 30J10Ta OyaeT pacTu?

Jla, HO 5 HE BOCIPUHHUMAJI 3TO KaK 03apeHHe. ITO OBLIO CIEACTBHEM TOW pabo-
ThI, KOTOPOW s 3aHUMaJICS JHeM. Mo MO3r ObLJI HACTOJBKO 3arpy»eH 3THM H BO
CHE, YTO B UTOTE CTaj MOJCO3HATEIbHO aHAIM3UPOBATh TO, HaJ 4eM s paborain
BYepa.

Kakue neau Bbl CTABUJIM Mepea co000i, KOT/1a HAYUHAJIU TOProBaATh?
3aBeTHAasE MeuTa Ka)KJ0oro aMepuKaHiia — 3apaboTaTh MUJUIMOH JIOJUIAPOB, U
JUIsE TOI'O BPEMEHM 3TO ObUIO 0COOCHHO XapakTepHo. Ho s HUKOIZa He CTPEeMUIICS

HNMETHh MHOT'O ICHET, ITOKa HE Ha4YaJl MyTCUHICCTBOBATL U OTAbIXATh B EBpone.

Korna 310 0b1710? CKOJIBbKO JIET NPOILIO ¢ TeX NMOpP, KaK Bbl HAYAJIM TOP-
roBathb?

Ot10 6b110 B cepeaune 1970-x romos. K Tomy BpeMeHH s TOpropai yxe Tpu-
9eThIpe roia.

Toraa BbI Yxke npeoaoJieJin MUWIJIMOHHY IO OTMeTKy?
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Ja, y MEeHsl IMeNoCh JJOCTaTOYHO JICHET, U 5 MOT' pacciabuThCs, HayaTh MMyTele-
CTBOBAaTh M MOXYMBIBATh O KaKUX-TO IMpuoOpeTeHusx. S yxe ObuT yBepeH B CBOMX
CHJiax ¥ 3HaJl, 4YTO C IOMOIIBIO TOProBJIM CMOI'Y BOCIIOJIHUTH IMMOTPAYCHHBIC ACHBI'U.
S pewus, 9TO Temephb JOTMYHO HAdaTh TPATHTh 3apa0OTaHHBIC IEHBTH B CBOE YAO-
BosibcTBUE. Ha rore @paHiym MHE MPUTIIAHYJICA 0aUH 3aMOK. OcoOeHHO MHE MOHpa-
BUJIOCH, UTO €0 OKPY>Kal KPermoCTHOM poB. Miest mocenuThes B 3TOM 3aMKe Ka3allach
CO0JTa3HUTENBHOM: OH mpoxaaBaicst Bcero 3a 350000 moit., a Ha €To coaepKaHue,
M0 MOUM pacyeTam, moHaao0uIock 061 okono 50000 mom. B rox.

Jl0BOJILHO HU3KAas LeHa JJIA 3aMKa...
Ja, a ceromHs OH CTOHT YK€ MOpSAAKa 5 MITHOHOB J0JU1. BepHyBumics B Ame-
PHKY, s 3aX0Tel cpa3y ke 3apaboTaTh HEOOXOIUMYIO CyMMY — H 3TO OBIIO Cephe3-

HeHmnei ommnoKo.

He nonumaio — Beab y Bac y:Ke ObLIM JleHbI'M HA NMOKYNKY 3aMKa. 3a-
YyeM :Ke HaJao0 ObLI0 crenuaabHOo UX 3apadaThiBaTh?

XOoTs ACHBI'U Y MCHA UMCIIUCH, 4 MPOAOJIKAJII BOCIPUHUMATL UX KaK CPEACTBO
JJIA TOPrOBJIN. 4 3Ha0 J'H-O,Z[Gfl nu3 3TOI0 6H3Heca, KOTOPELIC, UMCA Ha TOPTOBOM CHECTC
17 MUIIITHOHOB AO0JII., HC KYIIAT U HOBOM MaIlIUHEL.

I/ITaK, BbI HE CTAJIM CHUMATDH A€HbI'H CO CUCTA, YTOOBI KYIIUTH 3aMoOK?

He cran. BepHyBImcs 10Moii, s OCTaBUII Tiepe]] COOOH melTb — 3apadoTaTh HX.

HNuaue rosops, caenywomue 350000 10.1J1. mpUOHLIN TOJKHBI OBLIH
MOWTH HA 3aMOK?

HNmenHo Tak.
N 4To xe npousoumrno?

Moeii ciaeayrome cAenKor cTaia KpyIHas JIMHHAS TMO3UIHS 10 COEBBIM 00-
6aM. B mepBbIil JeHP PBIHOK 3aKPBUICS BBIIIE, M S MOJYYHJI OKOJO 25 MPOIEHTOB
IpUObUIN OT BJIOXKEHHOT'O. S| IUTaHMpOBaNI 3aKphITh MO3MIMIO B KOHUE Hexenu. Ho
YCTaHOBUJI JJISl CAENKA KOHKPETHYIO LIEJh M TEM CaMBIM COBEPIIWI TPYOEHIIyro
OIITNOKY.
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To ecTh 1L ONpeesiiIach He aHAJIU30M PbIHKA, a, CKOpee, CyMMOi B
350 000 no1apoB, KOTOPYIO BbI XOTEJM MOJYYUTh OT 3TOM caeaku. Bol Top-
roBajii He TaK, KaK 00bIYHO, MOCKOJbKY CTapajuch 3apadoTaTh HA KOHK-
PEeTHYIO 1eJib?

Ha, s He y4en pucKa W 3aHSUI CIUIIKOM KPYIHYO MO3UINI0. MHOIO PYKOBOIMITH
MaTepHaJbHble TOTPEOHOCTH, a He palloHabHbIe apryMeHThl. Ha crnemyrommii 1eHp
PBIHOK BHOBB CTaJl PaCcTH, OJJHAKO B KOHIIE CECCHH BHE3AITHO PYXHYJ U OCTaHOBHIICS
Ha HIDKHEM TIpeJieTie IeHBI.

W BBI 3aBHCAM B cBO€ii MO3UIIMM HA HUXKHEM npejaene?

la, s He Mor BeiiiTH. [Ipuas Ha cneayromuil JeHbh B OPOKEPCKYH) KOHTOPY, 5
y3HaJ, YTO PBIHOK BHOBb OTKpPBUICA Ha HM>KHEM Npeaenie HeHbl. S mpoxnaan Bech
JIEHb, HO PBIHOK TaK U HE TOJHSJICS.

HackoJIbKO 51 NOHMMAaI0, Bbl TOTOBBI ObLJIM JUKBHAUPOBATH MO3HLHUIO
npu MaJjeiei BO3MOKHOCTH?

Bynp Ha peiHKE TOProBIIA, s OBl IPOJAI IO JTF000H IIeHe.
Kakue yyBcTBa Bbl TOT/1a HCNIBITHIBAIN?

Y MeHst ObLT IIOK, S TIOJIHOCTBIO YTPATHJ CIIOCOOHOCTh NPUHUMATH perieHus. S
MOTEPSIJT COH M YXKe YyTh JIM HE MOJIMJICS, YTOOBI HA CICAYIOIIUNA EHb TOPTOBJISL
oxmia. Ha Tpetuit eHps s MO3BOHHI B KOHTOPY NMPHOJIH3UTENBHO 3a Irmoydaca Jio
OTKPBITHS, U MHE CKa3aJli, YTO HAJEK bl IPAKTHYECKU HeT. S naxke He Tolen Tyna,
100 HE MOT CMOTPETH B IJIa3a TaMOIIHEMY JItoay. S1 ObLT yBepeH, 4TO MOU MPOOJIEMBI
BCEX CHJILHO 3a0aBIIsUIH.

OTtuero xe?

B KOHTOPpC pa60TaJ10 €I1€ HCCKOJIBKO HpO(l)eCCI/IOHaHBHLIX TpefmepOB, HO OHH
HHUKOraga HE 33pa6aTI>IBaJ'II/I TaK MHOTI'O, KakK 4. Kor;[a Y MCHA HadaJIUChb HpO6J’IeMBI,
OHH, MOXXHO CKa3aTb, B3AOXHYJIU C o0JIerueHueM. CHy‘lI/IBH_ICCCFI Kak OBl OIpaBJbI-
BaJIO UX 3a TO, YTO OHU rogaMu HC MOIJIM OTKPBITH CTOJIb KE HpI/I6BIJ'IBHI>Ie IIO3HIIUHU,
Kakue ObLIH Y MCH:. Ot JIroau ObLIN mpocCTO 0e3KaTOCTHBL. HO-HaCTOHH.[eMy pac-
CTpPOUJICA TOJIBKO MOM 6pOK€p, JAa 1 TO, YCCTHO roBOpsd, NOTOMY, 4TO Oosics moTe-
PATH MCHS KaK KJIMCHTA.
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OcTanbHble Tpeiigepbl NOCMENBAJIUCH HAJL 3TUM?

OHHM NpeyBEIIMYEHHO COYYBCTBOBAIHM MHE, & IOTOM CMESUIUCh Y MEHS CIIMHOIA.
Wm HpaBmiiock HaOMIOAAaTh MO KpylIeHHe. VIMEHHO T03TOMY s IepecTan XOJUTh B
KOHTODY.

338 CUHUTACTEC, YTO OHM PAAOBAIMCH BallieMy HECYACTbIO M3-3a TOI'0, YTO
OHO IMMOAHMMAJIO HX, KAK TpeifmepOB, B COOCTBEHHBIX rja3ax?

Heno ne Tonbko B aToM. [lo-Moemy, B 3Toii cepe BooOIIe HEMATIO TEX, KTO C
yIOBOJBLCTBHEM HAOIOAET, KaK IpyTrue TePSIOT JCHBTH.

Pa3 BbI nepecTraim X0AuTb B KOHTOPY, TO Y€M K€ Bbl 3AHUMAJIHUCH I[HeM?

A oOpaiancs B apyrue Opokepckue GUPMBI, MbITasICh y3HATh KOTHPOBKU Ye-
pe3 HuX.

[Mouemy ke BbI He 3BOHWJIH CBOeMYy Opokepy?
S cnumKoM pacTepsuica U He XOTeJ UCIBITHIBATh YHIDKECHHUS.
Hey:kean Hax BaMU NOALIYYHBAJ U cOOCTBeHHBbII Opokep?

S He 3HaJ, KaK ¢ HUM ce0s BeCTH. Y MEHsI Pa3BUBAJIOCH MMAPAaHOUIATHHOE COCTO-
sIHHUE, U s OBUT BHE ce0s OT 3J710CTH, MO0 HIUYETO HEIb3s ObLIO0 crenarh. Sl oOpaTuics
B KOHKYPUPYIOIIYI0 (UPMY U MPOKOHCYJIBTHPOBAJICSA Y UX aHAJIMTHKA IO 3€PHO-
BBIM. MHE HYXHO OBUIO XOTh Yhe-TO cO4YyBcTBHe. OH CKazaix MHe, 4TO Bce OyneT
XOPOIII0, TTOCKOIBKY (DyHIaMEHTAJIbHBIC TTOKa3aTeIN OBUTH MO-TIPEKHEMY YCTOM-
YMBBI, M €CJIM Ha CJCIYIOUIMN JICHb PHIHOK YIAJIET eIlle HIUKE, TO 3TO BBI30BET OIPOM-
HBIM CITPOC Ha coeBhIe 00OBI. PazymeeTcs, 4eTBEpTHIi IEHL PHIHOK OISATH MPOBEN HA
HIDKHEM TIpeiere.

CKo0JIbKO BbI TePSUIA KaXKAbIN 1eHb?
Oxkono 125 Teicsid momn. B AeHb. CpeqHerogoBas 3apiuiata cocTaBlidiia B TO
Bpems 15000 momur. OueHuBasi MOTEpH, 1 HU Ha MHHYTY HE 3a0bIBajl 00 3TOM, IO-

CKOJIBKY BBIPOC B HEOOTaTON cembe.

A KaK 3TH MOTEePU COOTHOCHJIMCH C BeJIMYMHOI Baliero cuera?
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Jlo To#i cienKku Ha MOEeM TOPTOBOM cdete ObuIo okono 1,5 mwmtnona ot Cre-
JIOBATEIIbHO, KAXIBIH JCHb s Tepsul mouTh 10 IPOIEeHTOB TOPTOBOTO KamuTaja,
KOTOPBIM UMEN 10 Hayajaa 3TOU CIENKH.

S yTpaTiin HaAeX Ay W IyBCTBOBAN ceOsl KaKk paHEHBIH B OKOIe, KOTOPHIA Oecro-
MOIIIHO JKIET CMEPTH, MUCTeKas KpoBbio. [IATH mHEH monapsa pHIHOK MEPEeXOaui C
OJTHOTO HIDKHETO Tpefena IeHbl Ha ApyroH, u s morepsut 6oxee 600000 momr. Ilo-
MHIO, KaK Ha TIATHIA JI€Hb S TOJIENI KaKylo-TO JEBUIY W CHIEN C Hell B mMapke,
OyKBaIbHO pbIfast y Hee Ha ruiede. DakTHUecKn MEHs OXBAaTHI MCHXO03. S permmin
BOOOIIIE YHTH U3 3TOro Om3Heca. Sl Hayanm BepuUTh TeM, KTO TOBOPHII, Oy/ATO BCE 3TH
roJIbl MHE MPOCTO Be3io. S Gossics, 9TO eciy MPOAOIKY TOPTOBaTh, TO B KOHIIE
KOHIIOB TIPOUTPAI0 BCE M MHE MIPUIETCS BEPHYTHCS K HEMIOOMMON padoTe.

Yro yruerasao Bac 0o/blle BCero: KpylnHasi MaTepuaIbHasi OTepPs MU
ropeyYn OT NaJeHHUA C BEPIIUH ycnexa?

W norepsiHEBIE NeHBrH, U TpeObIBaHNE PBIHKA Ha HIDKHEM TIpenene, U To 00CTo-
STEIBCTBO, YTO ST HE MOT IeWCTBOBATh. TOYHO MOMHIO CBOH TOTIALTHHE MBICIH: BOT
sL CUWTAJl, YTO UTPATh Ha TIOHM)KEHHUE — JTO HE MO-aMEPUKAHCKHU. A B IEHCTBHUTEINb-
HOCTH HE MT0-aMEePUKAHCKN — 3TO KOT/Ia BaM HE JAIOT 3aKPHITh TO3HUITHIO.

3HAYNT, BbI CYUTAIH ceOsl 0OMAHYTBHIM H3-32 TOT'0, YTO He MOIJIM 3aK-
PBITH NO3UIUIO?

Koneuno, st canran ce6s oOMaHyTHIM. S 10 cHUX mop QyMaro, 94TO ¢ OrpaHUYEHH-
SIMH THEBHBIX KOJICOAHUH IIeH YTO-TO HE B IMOPSIKE.

Bbl xoTHTE cKa3aTh, YTO OrPAHMYEHHUS] KOJeOaHMI LeH HA TOBaAPHBIX
PBIHKAX, KOTOPbIe¢ BBOAWINCH KAK 3alMTHAsI MepPa, HA CAMOM JieJie J1eiicTBY-
10T BO Bpel, H00 He 1al0T TpelaepaM 3aKPbITh NPOUTPBILIHbIE TO3HIHUHU?

Ha, s cuuTaro, 4TO PHIHOK JIOJDKEH OBITh COBEPILIEHHO CBOOOJIEH OT JIFOOBIX Orpa-
HUYECHUH.

B mocisiennee BpemMsi XOAAT pPa3roBOpbl 0 BBeJeHUN TAKHUX K€ OTPaHM-
YeHUIl U HA PbIHKE aKIHMH )5l COKpalleHns ero pojaruiabHocTt. He cTa-
HET JIM 3TO MAPAXaHbeM «U3 OTHS /12 B NMOJIbIMM»?

Brr coBepmienno mpaBel. Ceifqac psaoBOM MHBECTOP 3HAET, UTO €CIM OH XOUYET
BBIMTH M3 PHIHKA, TO BCETAAa MOXKET ITO CHIENAaTh, ITYCTh U C OTIPEIEIEHHBIMHU TTOTEPSI-
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MU. A TipencraBbpTe ce0e, YTO OH 3BOHUT CBOEMY OpOKepy M Y3HAET, UTO Y HETrO
BOOOIIIE HET BO3MOYKHOCTH BBIUTH W3 PHIHKA.

HNuaye rosops, Bbl Mojiaraere, 4YTo Te, KTO NMPONAraHIMpPYyeT HIEI0 Or-
paHNYeHH#, He YYUTHIBAKT, YTO HA Jejie ITO YXYIAUIUT MOJI0KeHHe MeJ-
KHX HHBECTOPOB?

Ha, 310 nonHoe Oe3ymue. ITOT 3aKOH MPECIIEyeT UHTEPEChl XUTPOYMHBIX MH-
CTUTYLIMOHAJBbHBIX HHBECTOPOB.

Bbl ynomsiHyJiM, 4TO 10 CHeJKH MO cOeBbIM 000aM Bceraa TOProBajiu
TOJbKO HA JUIMHHBIX NO3MIUAX. ITO BepHO?

Ja, 1 HUKorIa He Urpan Ha NOHWXKEHHE. MHE 3TO Ka3aJloCh KaK-TO HE MO-aMe-
pukancku. Ilocie caenku mo coeBbiM 000aM s TOHSII, YTO WUrpa Ha OHUpIKE eCTh
KBUHTICCEHIIMS KaUTAMCTHUECKUX OTHOLICHUH, T BUJI TO3UIIMN — KOPOTKAst
WM JUTMHHAS — (PaKTHYECKH 3HA4eHHs He MMeeT. S mpuien K TakoMy BBIBOY,
OCO3HaB, YTO TpEHIephl, UTPaABILINE HAa OHWKEHHE, 3apabaThIBaIM JICHBIH, a S UX
TepsLIL.

Kak J0JITO BbI OCTABAJIUCh MO INNICHUXOJOIHI€CKHM I'rHETOM nepemnToro?

Mecsipl. 1 He XoTen OoJblie TOProBaTh Ha TOBAPHBIX PBIHKAX. S copBai co
creH Bce rpaduku. S mopBan m BBIOPOCHI M3 JOMa BCE, YTO MMEJIO OTHOLIEHHE K
TOBapHBIM PhIHKaM.

Koraa BbI B0O300HOBHIM TOPTroBJII0?

Heckoibko MecsIeB cIycTs s npuiies Ha oupxy <<AMEX», HO TOProBIIs Ha
Hell NoKa3aiachb MHE Ype3BblUaifHO MeuuTenbHOU. MHe He xBaraio 3¢ dekra pbl-
yara TOBapHBIX PHIHKOB. Sl MOHSJ, YTO €/1Ba JIM CMOTy 0e30eHO CyIleCTBOBATb,
TOPrysl aKUUSIMU.

[Tpubmu3UTENHHO TOTA JKE 51 BCTPETUIICS C OHUM TIPHSITENIEM, KOTOPBIN BECh-
Ma YCIIeIITHO TOProBajl OMIMOHAaMH. S pacckasan eMy O CBOMX Oenax, M OH IPeIo-
XKHUJI MHEe paboraTh BMecTe. B mepByto ke Hemenmo paboThl B €ro KOHTOPE OH
MOCOBETOBAJl MHE KYIHThH KOJUI-OMUIMOHBI « Teledyney mepen caMbIM HCTEUEHHEM
UX CPOKa, TaK KaK ObUT YBEpEH, YTO OHM BBIPACTYT. S1 MOCIIEI0BANI €10 COBETY, TOC-
JIE YEro 3TH ONIMOHBI OECITIOBOPOTHO OOBATHUIIUCH.
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CkoabKko BbI noTepaan?

Oxomo 40000 gomn. S ObuT BHE ceOs OT 3JI0CTH, HO HE XOTEI 3TOr'0 IIOKA3bIBATh,
TaK Kak MpUATENIb HUKOTA He 00emian MHe KaKUX-TO ycrexoB. S ObUT Tak paccTpoeH,
YTO ylIen W3 KOHTOPbl M HE MOSBIUICA TaM JBa JHs. Bce 3TO BpeMst OH mblTancs
CBS3aTHCSL CO MHOM, HO sI HE OTBEYas Ha ero 3BOHKM. Hakownem, uepe3 oOmiero 3Ha-
KOMOT'O OH Iepecial MHE 3aIHCKY.

OH nepexuBaJj U3-3a TOro, 4YTo AaJ MJI0X0H coBeT?

Korzma s BepHysca B KOHTOpY, OH CKa3al MHE, YTO Ha APYTOM CYETE IIPOBEI
IPOTHBOTOJIOKHYIO CIEIKY M YTO 3Ta cliefka — Mosl. To ecTb (haKTH4ecKH s HU4ero
HE MOTEPSLI.

Jl0BOJILHO CTPaHHBIE Y HEro IYTKH...

DT0 He WyTKa — OH MPOCTO XOTEJN HAYYUTh MEHS HE BEPUThH CJIENO HUKOMY,
naxe eMy. TakuM cmocoOOM OH XOTeNl MOKa3aTh MHE, HACKOJIBKO Ba)XHO AJS XOpO-
IIero Tpeiaepa HaleAThCs TOJNbKO Ha caMoro cesl.

Kak mocJe 3Toro uiu samu geja?

[Ipexpacuo. Tor npusarens (peHOMEHANbHO TOproBaji ommuoHaMu. OH 3HAT O
PBIHKE BCE, U 5l O4EHb MHOTOMY Y HETO HAY4HIICH.

Bbl TOproBa/ju oNnuMOHAMH, PYKOBOJACTBYSICb MeTOJAMHU, KOTOPbIM OH
BacC HAYy4YuJa?

Jla, B couetaHuu ¢ COOCTBEHHBIM TEXHUYECKUM aHAIN30M. A Balll
NpUsTEb He IPUMEHSJI TEXHUYEeCKUd aHaamn3?
Her, oH He Bepun B TexHuueckuid aHainu3. OH Bepui B KOTUPOBOYHBIN armapar.

HN3meHnI0CH JIM €r0 OTHOLIEHHE K TEXHHYECKOMY aHAJIN3Y M3-32 TOr0, 4TO
BbI 100MJIHMCh 3HAYMTEJbHBIX YCIIEX0B KaK YUCTO TeXHUYecKuil Tpeiigep?

OTHIO,Z[B — OH CYHUTACT, 4YTO TeXHUYECKUI aHalu3 SABIIECTCS 11 MCHA JIMIIb
HOHHOpKOﬁ, a IPUIKMHY MOCTO yCII€Xa BUAUT B OIIBITC. B kakoii-ToO MOMEHT MBI pac-
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CTaJIMCh Ha HECKOJIBKO JieT. OIHaX/(bl OH MPHIIET KO MHE B 0(hUC M TTOHAOIIO1AI,
KaK sl TOpryro. 3aTeM OH I0-0TeUeCKH OOHST MeHS U cKa3al: «Tbl Bce-Taku JOOMIICS
ycmexa». Sl ckasall, 4To He TOJBKO IMPHOOPEN OTPOMHBII OMBIT, HO M Y3HAJ MOYTH
BCE O TEXHUYECKOM aHaJIM3e, MpHYeM Koe-4to paspadortan cam. On otBetii: «Hy,
ThI ¥ yOpsiMell. TEXHUUECKHU aHamu3 TyT HU IpH yeM. Bcee 1e10 B onbITe».

Hoquy BbI PaCCTAJUCh C HUM?

Hamm ToproBeie ctvinu ObLIM MPOTUBOMOJIOKHBI APYT Jipyry. OH ObLI mepBo-
KJIACCHBIM TPEIepOM U MOT MHOTIJIA JIOMYCTUTh KPYIHbIE OTEpHU, HOO 3HAJ, YTO
emie Oosiee KpyrHasi MPUOBLIL MOKPOET UX U B UTOTE OH OCTAHETCS B BBIUTPBILLIE.
MeHs Tako¥l CTWIb TOProBiIM HE ycTpauBall. Sl mpeanouduTan TOProBaTh paau
HEeOOJIbILION MPUOBLIH, CTapasich U30eraTh MPOUTPHIIIHBIX CACIOK. Sl HE MOr pHcC-
KOBaTh M0JI0OHBIM 00pa3oM. K Tomy e y MeHsl ObUI YUCTO TEXHUYECKHUN MOJI-
X0[l, @ OH OPUEHTHPOBAJICS, IJIABHBIM 00pa3oM, Ha pyHIaMEeHTaJbHbIE (PAKTOPHI.
B urore B 1980 roay s pemmst oTAeAUThCS. MHOTO JIET CIyCTsI Mbl BHOBb 00be-
JUHUINCH.

Hackoabk0 MHe M3BECTHO, OJHAXKAbI Bbl YYACTBOBAJIH B KOHKYpce 10
TOoprosJe onuuoHamu. Pacckaxurte, moxxkauayiicra, 06 3Tom.

Konkypc opranusoBaiiu ABa Tpelzepa Ha TOProBoi Iuiomanke Yukarckoi or-
HMOHHOU Oupsku. Beero B HeM ywacTBoBajio 47 TpelaepoB, KaXkIblid U3 KOTOPBIX
BHec 110 5000 o1, B mpru30BOi (POHI, LIETUKOM MpeIHa3HAYEHHbIN 1 ooeuTe-
ns1. Kaxxnpnii tpeitnep otkpsut cuer Ha 100000 gosut. B 0IHOM U TOM e KIMPUHIO-
BOH (pupme.

Ha kakoii cpok ObLJI pacc4YUTaH KOHKYypc?

Ha tpu mecsiua.

KakoBbl 0bL1M BalIu pe3yjabTaThi?

A mpespatun 100000 romt. B 900000 mosut. aGcontoTHO Oe3 nocmpoenus nu-
Pamuovl [ICNOIB30BAHUE TEKYIIEH MPUOBLUTH ISl YBEJIMYCHUS phlyara).

9710 ke (peHOMEHAJBHBIH pe3yabTaT!

Jla, HO ¥ PBIHKY TOTJ]a O4Y€Hb OJIarONpUsTCTBOBAIH.
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YeMm BbI TOProeaJu, koraa B 1980 rony Hayaau aeiicTBOBaThL caMoOCTOSA-
TeJbHO?

A Toprosan BceM. [Iponomxan Toprosats onuoHamu Ha akuuu. Korna B Havase
1980-x ro0B Havanach TOProBis (PproOYepcaMu Ha MHICKCHI aKIUi, 3TH PHIHKHA CTalld
IUTsL MCHSI OCHOBHBIMU. S TakKe TOProBasl Ha TOBapHBIX phIHKax. dakTrdecku mocie-
IHHE J1Ba ToJa s MoYTH Ha 90 MPOLIEHTOB NMEPEKIIIOUMICS Ha TOBAPHBIE PHIHKH.

Bbl noMHNTE CBOIO MEPBYIO CAEJKY MO COeBbIM 000aM nocjie HeyJa4u B
1970-m?

S monro nzberan coeBeix 0000B. OmHAKO, KOT/A S TIOHSII, YTO MOTY 0e3 0COOBIX
YCHJIHH TOProBaTh HA TOBAPHBIX PBIHKAX, MHE CTAJIO COBEPIICHHO SICHO, YTO B KOH-
1Ie KOHIIOB 51 BEpHY T€ JICHbI'M, KOTOPhIC MOTeps Ha O000ax. Sl HUKOrIa He 3a0bIBAI O
TOM MIPOUTPHIIIIE.

IMoxo:xe, BbI :Kax/Aa7IM peBaHa?

Nwmenno Tak. Beskuit pa3, mpocmaTpuBasi COOPHUK IpadKOB TOBAPHBIX PhIH-
KOB, 51 HEBOJILHO TOTJISIIBIBAJ HA TPaUKU COEBBIX OO0OB, HO TYT K€ MEPEBOPAYHU-
Baj crpaHuily. Heckombko JIeT s m3nanu HaOJroAal 3a 3TUM PBIHKOM, HUYETO HE
npeanpuaumasi. Korja nieHsl Ha coeBbie 00061 ynanu a0 4,75 A0, sl IOHSUI, YTO
OHM MPUOIIKAIOTCS K MUHUMYMY. Ho MHE He XOTelI0oCh MOKyNaTh UX, MOKa s He
Oyay yBepeH B ycriexe. S ObUT TOXO0XK Ha CHIMIIMIALE, Y KOTOPOTO JECATh JIET Ha3aj
yOWIIM KEHY W KOTOPBIH JKJET WACaTBHOr0 MOMEHTa Juis MecTH. Korma pe3ynbraTel
MOETO TEXHMYECKOTO aHalin3a yOe[MiIu MEHs, YTO PBIHOK YK€ Pa3BEpHYJCS OT OC-
HOBaHUS, S CPa3y Ke OTKPBHUI IJIUHHYIO MO3UIIUIO.

Ha xaxkoii oTMeTKe Bbl KynuJjiu 600612

Okoino 6,18 momn. [DTo OBUIO HE3aI0JIT0 A0 PE3KOIro MOabeMa IIEH U3-32 CHIIb-
Ho¥t 3acyxu 1988 rona.]

Koraa BbI BbINLIN U3 PhIHKA?

Yactununo — mipu 7,25 noit., a yactuaHo — 1ipu 9,92 nosur. [MakcuMyM Toaibe-
Ma coctaBui 10,46.]

CkoJbKo INpuHEecIa 3Ta caeaka?
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CxakeM Tak: s ¢ JUXBOM BEpHYJ CBOU JaBHUN MPOUTPHIII.
Cyast mo BameMy TOHY, 3Ta cJleJIKa IPUHeCJa BaM HeMaJloe 00JieryeHue.

Ha, s 6ynro Obl 3aHOBO pomwics. [Ipexae Bcero si MOHSJ, TOYEMY KOT/Ia-TO
MIPOUTPAJL

N nouemy xe?

N3-3a oTcyrcTBUs ombITa. S cuMTaro, YTO Ha PbIHKE HUKTO M HUKOI/IA HE MPOMT-
PBIBACT U3-3a HEBE3CHM; BCErJa €CTh KaKasf-TO Apyrasd npuyuHa. IIpu 3akimoue-
HUH CJIICIKH BBl JIUOO OBLIM HEJOCTATOYHO BHUMATENBHBI, JTHOO YTO-TO YIYCTHIIH
n3-3a HEJO0CTaTKa onbITa. Tak Wik nHade, BCeTAa NPUCYTCTBYET KaKas-ToO OIINOKa.

BbI y:ke roBOpHIIH, YTO pPaccTAIUCh €O CBOUM OBIBIIMM TOProBBIM NMAapT-
HEepOM cpeIM MpoYero eme M M3-3a TOro, YTo CTUJIb Balleid TOProBJM Mpe.-
nojaraj BeCbMa HU3KYIO cTeneHb pucka. Kakum O0blad MakCHMaJbHBIN
NMPOLEHT COKpalleHHsl Bamero cyera HaunHas ¢ 1980 roga?

51 Tak peaKo MPOUTPHIBAIO, YTO (PaKTUUECKH HE Belly MOAOOHOI0 y4eTa.

Xopomo, cnpomy HHa4Ye: KaAaKOB ObLJI Balll MAKCHMAJIBHBIA NMPOUTPBILI
3a 0TJIeJBbHO B3AATHIN Mecsan?

Y MeHsI HUKOT/1a He OBLIO IPOUTPBIITHBIX MECSIIEB.
Boixoaut, uto ¢ 1980 roxa kasxapiii Mecsiy y Bac ObLJ NPUOBLIILHBIM? !

Cosepmienno BepHo. KoneuHo, He OyAb 4 Tak OCTOPOXKEH, TO MOT OBl UMETh
ropasyio OoJblIe IEHET, HO TAKOB YK MOW TOPTOBBIH CTHIIb.

Kakum 0bl71 Ball MAKCUMAJIBHBIN NPOUTPHINI 32 OTACJbHO B3ITYI0 He-
aearo?

3a Bce 9TO BpeMs y MeHsI He OBbIJIO MIPOUTPHIIIHBIX HEJENb, XOTSA OTIENbHBIE MPO-
UTPBILIHBIE THU CIY4YaluCh.

IIpocTto HeBeposATHO! B03MO:KHO, BBl NMPOCTO 3a0bLJAM 0 KAKHUX-HHOYIb
NPOUTPHLIHBIX Heaeaax?
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Her, s1 Bcerna nmomHro Bce cBou npourpsiy. Harmpumep, 3a nocnennue 1sa roga
y MeHs ObUIO TPU MPOUTPBINIHBIX JHS. M3 THICSY CAENOK 3a BCE 3TO BPEMsI Y MEHSA
6bu10 17 mpourpeimHeiX. M3 HUX 9 cTamy pe3yabTaToM MOJIOMKH KOTHPOBOYHOTO
anmapara: B TAKHX CIIy4asx S BCErZa Cpasy 3aKpbIBA0 MO3UIIMIO.

BoabmuHCTBO TpeiilepoB ObLIN ObI 0OYeHb Pajbl BHIMTPHIBATH XOTS ObI
MOJIOBMHY CI€JOK, a BHIMTPBHIII 75 MPOIEHTOB CIeJOK ObL1 ObI MOTPsICcAIO-
UM pe3yabTaToM. MexXay TeM Bbl YTBep:KlaeTe, UYTO BLIMTPAJIN MOYTH 99
NMPOIEHTOB — B 3TO KpaiiHe CJIOKHO MOBEPHUTH.

Crpocute y Jlu. 3a mociaenHue HECKOJIBKO JIET sl paccKa3biBajl €My O COTHSIX
cBoux crenok. [JIu CTuBeHe — Harn oOIIni MPHUATEITh, KOTOPBIN TTO3HAKOMIT MEHS
¢ BatincraitHOM. |

Xopo1o npeAcTaBisio cede CKeNTUYECKYI0 YCMEIIKY Ha JIMIaX YuTarenei
[0 TIOBOJY OTCYTCTBHUSI NPOUTPBILIHBIX HENENb, HE TOBOPS YK€ 00 «OTAENbHBIX
MPOUTPBIIIHBIX AHIX». UECTHO TOBOpS, 3TH YTBEpXKIEHUA BaifHcTaliHa AeCTBU-
TENbHO Ka)XXyTcs HepealbHbIMU. MHE He J10Besloch yOeAUThCS B UCTUHHOCTH €ro
CJIOB 10 apXUBY OTYETOB O CJlIeJKaX, TaK Kak mapTHepsl BaiiHcraiiHa TperneTHo
o0eperaroT KOH(QUACHIINATBHOCTD JESTENbHOCTH MX YaCTHOH TOProBOW (pupMBI,
3aKpbITON A1 MyOsMKH. bosiee TOro, HEKOTOpPbIE U3 HUX PELIUTENBHO BO3paxka-
JIM TPOTUB 3TOr0 MHTEPBBIO M MOYTH yOenunu BailiHcraiiHa oTka3aThCsi OT HETO.
BaiiHcraiin ObUT TOTOB WIIM MMEI TIPABO TOKa3aTh MHE TOJIBKO OJIMH JIOKYMEHT: OH
KacaJicsl €ro MHAMBUAYAJIbHOIO Y4acTHs B KOHKYPCE MO TOPIOBII€ OMIMOHAMHU U
CBUJIETENBCTBOBAJI O TOM, YTO BailHcTaliH IeHiCTBUTENBHO EBATUKPATHO YBEIHU-
gt ceor 100000-mommapoBselii cuet 3a Tpu Mecsna npu 100-mpoiieHTHON BBIWT-
PBILIHOCTH CHIEIOK.

He ynoBnerBopuBIINCH 3TUM, S HEeperoBopuia U ¢ JIu, KoTopelil 3HaeT BaiiH-
CTaliHa y»e HECKOJIbKO JIET U MHOT'O pa3 HaOJII0al 3a €ro TOpropiei. S 3Hakom ¢
JIu Tpu rosa U MOry ¢ yBEPEHHOCTBIO CKa3aTb, YTO 3TO YECTHBIN, CLIOKOWHBIA U
YPaBHOBELIECHHbIN YenoBeK. JIM 3aCBUIETEILCTBOBAI, YTO €EMY M3BECTHO TOJIBKO 00
OJIHOM mpourpanHo# caenke. [Ipuyem ncxoapl okono 100 caenok oH moaTBepkKIaeT
JIMYHO, a €Ile O HECKOJBKHUX COTHSIX C/IEJIOK OH 3HaeT OT camoro BaiiHcraliHa, KOTO-
peIii coobman 06 ux oTkpeiTUH 10 Tenedony. Jlaxe ecnu BaitHcraiiHa moaBoauT
naMATh (TOBOPIO 3TO B OYKBAIILHOM CMBICIIE, & HE HAMEKAK0 Ha JIyKaBCTBO) U (PaKTU-
YEeCKUM MOKa3aTellb BBIUTPBIIIHOE™ €ro cenok 4yTb HUXKE 3asBJIEHHOrO, TO BCE
PaBHO COOTHOLIEHHE BBIMTPBILIECH U MPOUTPBILIEH TOPA3ZUTENBHO.
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Kak on storo nobusaercs? Jlanpine BaitHcTaliH cam OTBETHT Ha ATOT Bompoc. Ho
TIPEKIE IS TIOTHOTHI KApTUHBI S IMO3BOJIIO ce0e HEMHOTO Pa3BUThH 3Ty TeMmy. BaiH-
CTaifH HCIIONB3yeT COOCTBEHHYIO, CKOHCTPYHPOBAaHHYIO TI0 €T0 3aKa3y HauCOBPEMEH-
HEUITYI0 KOMITBIOTEpHYIO cucTeMy. C ee MOMOIIBI0 OH MOCTOSHHO OTCIICKUBACT
MOBEJIEHUE TEXHUYECKUX MHIUKATOPOB, OLICHUBAIOLIIMX U3MEHEHUE TUHAMUKHU PBIHKA.
BwmecTo cTaHgapTHRIX MapaMeTpoB MPHU pacyeTe ITHX WHANKATOPOB OH HCIIOIB3YET
CBOM COOCTBEHHBIE, KOTOPHIE IOCTOSHHO TIOACTPAUBACT B COOTBETCTBHH C MCHSIOIIIH -
MUCS YCJIOBUSIMHU PBIHKA. DTOT MHTCHCUBHBIN aHAIN3 B MaciTabe peaibHOrO BpeMe-
HA OH COYETAeT C Pa3sHOCTOPOHHHM TEXHHYECKHM aHAIM30M CHTYAIlUU, BKITIOYAs
BBISIBIICHHE [UKIMYHOCTH, ONPEACICHUE YpOBHEH Koppekiun duboHayuu W aHaM3
BOJIH JJunoTa. Y, HaKOHEIl, elle OAMH Ba)XHBIA 3JIEMEHT: 3TO €r0 CBEPXBHECTECTBEH-
HBII BBIOOpP BPEMEHM BXO/a B PhIHOK. OH BCTYMAeT B CIHCJKY JIMIIL TOTZA, KOrJa BCE
BBICTPAUBACTCS B UACATHLHOM TOPSAKE U HACTYIAET HAMTYYIIMA MOMEHT JJISi OTKPBI-
TUs no3uuuu. OH MPOITyCKaeT HEMAJIO CAEIOK, KOTOpPhIE IPU BCEM MX MEPCHEKTHUBHO-
CTH HE JIAIOT HY)KHOW €My TO4YTH aOCOJIOTHOW YBEpeHHOCTH B ycrexe. IlocTosHHOE
W3y4YeHUE PHIHKOB, MHTEHCHBHBINA aHAIN3 B MAacIITa0e pealbHOr0 BPEeMEHH, BPOXKIICH-
HOE YYBCTBO PBIHKA M HEBEPOSITHO YKECTKasi M30UPATENBHOCTD JCNAI0T MPUOBUTEHBI-
MU MpaKTUYEeCKH Bce caeinku BaiiHctaiiHa. Ilo kpailHell Mepe MHUHHMalIbHO
MpUOBUTBHBIME B TIPEJIEIaX JBAIIATH MUHYT IIOCJE OTKPBHITUS TIO3UIUH. A 3TO BCE, UTO
HY)KHO BaitHcTaiiHy, 4TOOBI MONY9IUTh MPHOBLTH WIIH XOTS OBl OCTATHCS MPH CBOUX.

He cnenyer 3a0wiBath, uro BaliHCTailH OOBIYHO CTPEMHUTCS MOJYYUTH CKOPYIO
MpUOBLIH W 3aKPHIBACT TIO3UIIMHU Yepe3 HECKOIBKHIX YacOB WM Jlake MUHYT. Jlaxe B
JTIONTOCPOYHBIX CIENIKaX OH OOBIYHO cpa3y e CHUMAeT 4acTh MPUOBLIH, YTOOBI TEM
CaMBbIM TapaHTHUPOBATh MPHUOBUIBHEIN Hcxoll. Kpome Toro, oH moodepeaHo Topryer
Ha Pa3HBIX PHIHKAX. BBICTPO MEPEHOCHUT MPUOBLIL C OJHOTO PBIHKA HA JPYTOH, TIe
MOTCHITNAT TIPUOBLTHA COYETACTCS] ¢ MUHUMAJIBHBIM pUCKOM. HakoHer, OH mosib3yeT-
sl TIOAIEP’KKON CBOMX 3HAKOMBIX OPOKEpPOB C Pa3HBIX OMPKEBBIX IDIOMIAIOK, KOTO-
phle HEPEIKO MTOMOTAIOT €My BBIOPATh BRITOAHBINA CIIPAIL.

B neuatHOM Buzae oTBeTHl BaliHcTaliHa OTHAIOT XBACTOBCTBOM, OJHAKO HA CIYX
TOH y HUX COBCEM HMHOM, CKOpee, HauBHbIH. Ero koMMeHTapuu u300uinyroT (paszamu
THIIA: «COBEPIICHHO OYEBUIHO, YTO PHIHOK BOT-BOT YIAJIET» HMIH «ITO COBCEM TIPO-
cToit peiHOK». CTaHOBUTCS SICHO, UTO OH M TIOHSITHUS HE UMEET, KaK CI0XHA TOPTOB-
JIST 7711 MHOTHIX U3 Hac.

Yem BbI 00bsICHAIETE CBOI0 CTOCOOHOCTH TAK YaCTO BHINTPHIBATH?

Jeno B ToM, 4TO s1 04eHb O0I0CH PHIHKOB. Sl MOHSI, YTO BeNnyaine Tpeiae-
PBI — 3TO T€, KTO MO-HACTOsIEeMY O0UTCS prIHKOB. CTpax mepesa pplHKaMU BBIHYXK-
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JIaeT MEHS CKpYITyJIe3HO OTTAauMBaTh BHIOOp BpeMeHH. [y MeHs mpaBuiibHAs TOp-
TOBJISI CPOJTHM PACUETIIMBOM MIPE ONMBITHOrO Owinmapaucta. Ecmm mHTYHMIMS mof-
CKa3bIBaeT MHE, YTO CUTYaIlMs Ha PHIHKE HEOJIAromnpusTHA, TO S HE TOpryro. Moi
aHaJIN3 OMUPAETCS Ha COYETAHUE ONbITa U MHTyHIMU. Korna BHyTpeHHHI roJoc co-
BETYET MHE 3aKPbITh [TO3HLHUIO, 3TO 3HAYUT, YTO MOM ONBIT U UHTYULHS OTKINKHY-
JIMCh HAa HEYTO 3HAKOMOE B ITOBEJICHUH PBIHKA.

51 Mano mpourpeIBaro €Ie U MOTOMY, YTO BCErja Iy HAaWIydlIero MOMEHTA.
BonbIIMHCTBO JIO/IeH HE CTAHYT JKAaTh ONAronpUsITHOIO CTCUCHHUS] OOCTOSTENBCTB.
Onu otnpaBsaTCs B JieC 3aTEMHO. S e IpeArnouyuTaro J0KAAaThCsl paccBera. Bor
Jeomapy — camoe ObIcTpoe *KHUBOTHOE B Mupe. Ha paBHHHE OH criocoOeH moimarh
KOT'0 YrOJTHO, HO ¥l OH Halla/IaeT JMIIb P MOJHON YBEpEeHHOCTH B ycrnexe. OH Mo-
KET HEZEIIO MPATAThCsS B KyCTaX, BBDKHIAs MOAXonAmero MmomeHra. OH BbIOepeT
JICTEHBIIIA aHTWJIOMBI, U HE MPOCTO JIETEHBIINA, a, CKOpee BCETo, OOIBHOTO MIIH XPO-
Moro. W HamazieT b Tor/a, Korjaa Jo0sda OT Hero HaBepHsIKa He yiner. B atom s
BIKY CyTh PO(eCcCHOHATIBHOI TOPTOBIIH.

Ecmm st Topryro u3 joma, To 9acTo HabITro/1ar0 3a BOpoObsME y ceds B cay. Korma
s KOPMJTIO UX XJIeOOM, OHHM OepyT B KJIFOB T10 MAJICHBKON KPOIIKE U YJIETAIOT C HEeH.
OHu [1enaoT 5TO BHOBb M BHOBb, BCSKHH Pa3 YHOCS JIMIIb KPOMIKY. TyT roiyob B
BBIUTPHIILIE: OH 33 pa3 yXBaTUT CTOJIBKO, CKOJIBKO BOPOOBSIM MPUXOMUTCS CKIICBBI-
BaTh 32 COTHIO pa3. 3aTo BOPOObs HEBO3MOKHO IMOJICTPEIUTh — HACTOJIBKO OH OBICTP.
TakoBa 1 Mos1 THEBHast TOprosisl. Harpumep, HECKOIBKO pa3 B IEHD 51 MOTY C YBEpEH-
HOCTBIO CKa3aTh, 4TO MHACKC S&P Oyzmer pacTd, HO sl HE CTaHY IBITAThCS KyIHTh HA
MHHHMYME U IPOZIaM JI0 TOIO, KaK OH JOCTUTHET BEPIIMHBL S NpHaepKuBaroch cepe-
JWHBI JWana3oHa: TaM CaMO€ MHTEHCHUBHOE JBIKEHHE. 5] HaX0Xy CXOZACTBO TaKOro
CTHWJISL TOPTOBJIM C MAHEPOW KOPMIIEHHS BOPOOBSI.

IIpaBuibHO /1M 51 BaC MOHSJI: JleONapJ CHMBOJIM3UPYeT VIS Bac MO3H-
HMOHHYI0O TOPrOBJII0, 2 BOP00eil — BHYTpuIHeBHYIO? QO01IuUil 3HAMeHaTe b
TaKoB: 002 KAyT OeCIPOUTPBIIIHBIX CUTYalHil.

CoBepIleHHO BEPHO.
Kak BbI oTOMpaeTe caejku?

Sl MCnoNb3yt0 MHOTO PA3IMYHBIX MCXOIHBIX JAHHBIX TEXHHYECKOTO XapakTepa:
rpadguyecKkue MOJENH, aHaIu3 1Mo U0ty U 1o ['anHy, uyucina duboHauyu, MK-
JIMYHOCTb, TAaHHBIE TICUXOJIOTUYECKUX MHIMKATOPOB, TIOBEICHUE CKOJB3SIIMX CPe/l-
HUX M Pa3IMYHBIX OCHHJUIATOPOB. MHOTHE CUMTAIOT TEXHUYECKUH aHalu3
HEHA/Ie)KHBIM, TIOCKOJIbKY OOBIYHO BHIOMPAIOT U3 HETO TOJIBKO TO. YTO UM YIOOHO. A



348 Mapx
Bavincmaiin

BEIlb M3BECTHO, YTO HU OJWH TEXHIUECKUH IMOIX0] He cpabaThiBaeT moctossHHO. Cpen-
CTBa U METOJBI HY’)KHO BBIOMPATh B 3aBHCUMOCTH OT 00CTOSTEIHCTB.

Ho xak 310 caeaarn?

I'maBHOE — 93TO OMBIT M YyThe. S MOJIB3YIOCH BCEMH BHJAMH TEXHHYECKOTO
aHaNIK3a, OJJHAKO MHTEePIPETUPYIO MOJIyYaeMbIe Pe3yabTaThl ¢ MOMOIILI0 HHTYH-
mun. Sl He JOBEpSII0 MAaTEeMAaTHUECKHM CHUCTEMaM, KOTOpPbIe BCErja OJWHAKOBO BOC-
MPUHUMAIOT WHPOPMAIIUIO, MOCTYIAIYI0 ¢ phiHKA. S cam cebe «cuctemay, HO
MOCTOSTHHO MEHSIIO MCXOJHBIC JJAHHBIC W JOOUBAIOCH OJHOTO M TOTO K€ Pe3ylibTa-
Ta — MPUOBLTH.

Yto ObI BbI MOTJIM BBIIEJIUTH B KaueCcTBE BaKHENIIEro djeMeHTa NMpu
OlleHKEe MEePCHNEeKTUBHOCTH CAeJIKU?

51 Bcerna uILy pbIHOK, KOTOPBIM TEpsIeT TEMII, U JEHCTBYIO B IPOTHBOIOIOKHOM
HalpaBJICHUU.

Bbl TOprosajim U Ha pbIHKe aKLMil, 1 HA TOBApHbIX pbIHKax. Kak, mo-
BaleMy, OTJMYAIOTCA OHU APYT OT aApyra?

Jla, 1 oueHb CHUJIbHO. PHIHOK aKIuii, B OTJIMYKME OT TOBAPHBIX PHIHKOB, KpaiiHe
peaKo mpejyIaraeT Tpeuaepy Kakyr-In00 3HAaYUMYI0 TEHACHIIHIO.

Mouemy?

Korna nHCTUTYIIMOHANBHBIE TPeHaephl U CTIEUATINCTHI PEIIaoT MpoiaTh UMEo-
HIMecs Yy HUX aKLUK, OHU HE IIPOJAIOT BCE MO OJHOM LIEHE, a JIENIAt0T 3TO ITOCTENEHHO
M0 Mepe pocTa IIeHbl. AHAIOTHYHO, MTOKYIIAIOT HE cpa3y, a MOCTENEHHO MPHU MaJIeHUH
pBIHKA. DTO IPUBOAMT K OONBIIECH CKauKOOOPa3HOCTH JIBM)KECHUS LIEH, B pe3yibTa-
T€ 4ero MHOTUE M3BECTHBIE MHE HEIUIOXUE TPEHAEPHI TOBAPHBIX PHIHKOB HEU3MEHHO
IIPOUTPBIBAIOT HA PBIHKE aKIIUH.

Ho BBI-TO MOCTOSIHHO BBIMTPhIBAETE HA PbIHKE akiuii. YTo BbI Aesiaete
nHaue?

51 He mpITaroch MpexyragaTh HalpaBIE€HHE PBIHKA, S KAy, [TOKa OH caM MHE €ro
ykaxkeT. Kpome Toro, Ha phIHKE akIMii UMeeTcsd Takoe pasHooOpa3he TeXHHYECKHX
WHAMKATOPOB (POCT/TIaZICHUE, PACXOKICHHE, ICUXOIOTHYECKHE HHANKATOPHI, KO-
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3 QUIUEHT My T/KOJUI  T.JI.), YTO J000€ IBMKEHHE PhIHKA ITOYTH BCET/Ia IpeBa-
pSieTCS CUTHAJIOM KaKOT0-TO U3 HHX.

Caeayer JiM 0TCHO/a, YTO BbI MI0-PA3HOMY NMPOBOIUTE TEXHUYECKUI aHAa-
JIN3 PBIHKA aKIMil U TOBAPHBIX PHIHKOB?

51 HaGuroAat0 32 KOHKPETHBIMU aKIUSIMU — BCE OHM MMEIOT CBOM OCOOEHHOC-
ti. Hanpumep, akiwm «/BM» n «General Motorsy 0ObIMHO TTOBOPAYMBAIOT BBEPX
paHblile OOLIEro pa3BopoTa PhIHKA OT JOJITOCPOYHOIO OCHOBAHUS U MPEKPAILatoT
pocT 10 00pa3oBaHMs TOATOCPOYHOM BepiuHbL. Ele onuH npuMep: s HUKOTa He
BUJIENI, YTOOBI I0ITOCPOYHOMY IOJIbEMY BCETO PbIHKA HE MPEIIIECTBOBAI ObI POCT
aKUM KOMMYHAJIBHBIX KOMIAHMHA. OHM MIYT BBEpX, KOIZA OXKHMIACTCS IAJCHUE
MIPOLICHTHBIX CTaBOK, & KOTJA MPOIEHTHBIC CTAaBKH MaJaloT, MOPTQETbHbIC MEHE-
AKEpbl PE3KO NEPEKITIOYAITCA Ha akUUH. SI 0cOOEHHO Mpeycnen B TOProBie HH-
JIEKCaMH MMEHHO IIOTOMY, YTO JO 3TOTO HAKOMWJI 3HAYMTENIBHBIM OIBIT TOPrOBIU
AKLUSAMU U ONHOHAMH.

B yem nyo0Jiuka 0oJible Bcero 3a0Jys:k1aeTcd OTHOCUTEIbHO MOBeje-
HHUSl PbIHKA?

B ToM, 4TO TOpProBus Ha pHIHKaxX — 3TO a3apTHas Urpa. S 3HaI0 OMPIKEBBIX
TpeHIepoB, KOTOPHIE YCHEUIHO TOPTYIOT YK€ IO JBaauaTh jeT. Pa3Be MOXHO 3TO
Ha3BaTh a3apTHOMN UTPOi?

Eme onHO pacmpocTpaHeHHOE 3a0TyK/I€HHE COCTOUT B TOM, YTO MHOTHE CUHTA-
0T, Oy/ITO PBIHOK 00s13aTeIbHO JOJDKEH pearupoBaTh Ha HoBocTH. Hampumep, kor-
na yomm Jhxona KeHHenu, ppIHOK cHavanma pe3ko ymai, HO 3aTeM OBICTPO BBIILIEN K
HOBBIM MakcuMyMaM. Takoe MoBe/leHHe phIHKa MHOTHX CHJIBHO 03amaumio. MHeec-
TOPBI, MPOABIIKE HA TOH HOBOCTH B pacyueTe Ha MaJIeHHEe PhIHKA, OOBUHUIIA HHCTH-
TYLIMOHAIBHBIX TPEHIEPOB B MOATATKUBAHUN PhIHKA BBepX. OHM HE TIOHSUIH OJTHOTO:
€CJIM PBIHOK (PYHIAMEHTAIBHO M TEXHMYECKH HACTPOEH pacTd, TO OH HEe M3MEHHT
HAIpaBJICHUs M3-32 KAaKOH-TO HOBOCTH, Ja)Ke TAKOH Ba)KHOM.

K paspsiny 3a0my»xenuii st ObI OTHEC U TO, KaK CpelICTBA MaccoBOr MH(opMarmm
OOBSCHSFOT TIPUUHHBI criaioB. OHU BCEra yTBEPIKIAIOT, OyATO OBl PHIHOK MIIET BHH3
W3-3a CHATHS TPUObLTH. S mymaro, ObIIO OBI IPEeKpacHo, eciv Obl BCe U BCETIa CHUMA -
1 ipu6ObLIE. OHAKO HA CaMOM Jiesie OONBIIMHCTBO TePsieT ACHBI'W U PHIHKH HIYyT
BHU3 M3-32 TOTO, YTO UTPOKU (PUKCHPYIOT NMOTEpH M MOKUIAIOT PHIHOK. Sl 3HaI0 10-
BOJIbHO 0Opa30BaHHBIX JIFO/ICH, KOTOpBIE, HACMOTPEBIINCh U HACTYILIABIINCH HOBO-
CTeH, yIUBISAIOTCSA, YTO OHHM IOYEMY-TO HMPOUTPAIH, TOTAA KaK BCE BOKPYT
BBIMTPBIBatOT. CpencTBa MaccoBOM HH(POPMAUHU 0053aHbI PA3bSICHSITh, YTO PHIHOK
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WJICT BHU3 HE TOJBKO M3-32 CHATHS NPHOBLIN, HO M B PE3yJIbTaTe MACCOBOTO 3aKPBITHSI
TTO3UITHH ¢ YOBITKOM.

KakoBbl Balmu TOProBbIC l'[paBHJ'la?

1.He npenebperaiTe ToMantHuM aHAJIA30M MPOIIEAINICH CECCHU U TTOATOTOB
KOH K CIeAYIOLIEH.

2.He 3anaBaiitech. Bo3ropauBIncey, MOKHO yTPaTUTh KOHTPOJb HaJl PUCKOM.
Jlydmue Tpelepel — MO CKPOMHBIE.

3.IlomHUTE 00 OrpaHUYEHHOCTH CBOMX BO3MOXKHOCTEH. [Ipenernst ecTh y Beex,
Jlayke y CaMbIX JIY4IIUX TPEHIEPOB.

4 bynpte camuM coboii. [ToctymaiiTe BOIIpeK: MHEHHIO TOJIIBI, OO OHA, paHO
WJIN TIO3/IHO, BCE PaBHO IPOUTPAET.

5.He oTkpeIBaiiTe MO3UIUIO 10 TEX MOP, IOKA IS TOro He OyneT Gnaronpu
SITHBIX YCIIOBUM. YMEHHE OCTABAThCSI BHE PHIHKA HE MEHEE BAXKHO, YEM YME
HUE BOBPEMS BOMTH B HETO.

6.CnenyiitTe ruOKON CTpaTerny, yUuThIBaoLIEei 00cTosTensCcTBA. MHOTHE CO
BEpIIAIOT OMHUOKY, TOIB3YsICh BCETIa OJTHOW U TOH ke MeToaukoi. OHH BO3
MYILIAIOTCSI, YTO PHIHOK MOBEJI ce0s BONPEKU UX OKUIAHUAM. A eMy — Bce
paBHO, 100, KaK 1 XU3Hb, OH HAIIMM XXEJIAHUSM HETOBIACTEH.

7.1lonyuuB npuObLTE, HE paccinabnsgiitecs. TpyaHee BCETO yAepKaTh NMpH
OBLITB: KaK TOJBKO IIENb IOCTUTHYTA, CTABUTCA CIIENYIONIas 1ellb, OOBIIHO
aHaJIOTUYHAS TIEPBON — IOJIYYUTS elle MPpUObLIh. B uTore gocTrmkeHre BTo
poOH 1eu MHOTHX YK€ He Tak paayeT. JIloau HauuHaloT 3aAyMBIBATHCS O
TOM, YEr0 OHU JCUCTBUTEIHHO XOTAT OT TOPTOBIIM, U TEM CAMbBIM 3aIlyCKaIOT
MPOLIECC CaMOPa3pYUICHUs, KOTOPBIN 3aKaHYUBACTCS KPAXOM.

Uto 0bI BHI MOCOBETOBAJIM HAYMHAKIIEMY Tpeiigepy?

Hayuutbcs mpourpsiBaTh. 9TO BaKHEE YMEHHUS BBIUTPBHIBATh. 10T, KTO OXKHJAaeT
TOJIBKO BBIMTPBILIEH, MTOJIYYUT MAcCy OTPULATENbHBIX SMOLMI OT IIPOUTpHILIA U B
UTOTe, HE MBITASACh MPOAHAIM3UPOBATH PUYHUHBI IPOUTPHIIIA, OyIeT OOBHHATH BO
BCEM PBIHOK.

Pexomenayio HemeaneHHO mpecekaTh nmotepu. llepedpasupyst BbICKa3bIBaHUE
n3 «BocroMuHaHWi OMP)KEBOTO CIIEKYJISIHTA», MOKHO CKa3aTh, YTO MHOTHE Tpeii-
JIEPBI CIUILIKOM JIOJITO HE MPECEKar0T CBOU MOTEPHU, HOO HAACIOTCS, YTO OHM PACTH HE
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OynyT. Y cnumkoM paHO CHUMArOT IPHUOBLTE, NOO OMAcaloTCs, YTO OHA YMEHBIIIHT-
cs. BMecro aroro Tpeliziepam cieayer omacaThcs Ooliee KPYIMHBIX OTEPh W HaJle-
ATHCS Ha O0Jiee KPYMHYIO MPUOBLIb.

CBoeli camoii 00JbIION Heynadell BaitHcTaiitH 00s3aH TOMY, YTO OJHAXIBI TIO-
3BOJIMJT BMEMIATHCS B TOPTOBIIIO MaTepHANbHBIM HelsiM. Kak TONBKO 3TOT BOIpOC
MOTHUMAJICSl B IPYTHX MHTEPBBIO, TaK Cpa3y e BBISICHIIOCH, YTO ITEPEBOJUTH BO3-
MOJKHBIM BBIUTPHIII WIIM TPOUTPHIII B INIOCKOCTh MaTepUaIbHBIX HYX]I OBLIO ObI
OIINOKOM.

KpaeyronbHblil kaMeHb TOProBOM cTparteruu BaifHcTaiiHa COCTOUT B TOM, YTO-
OBI OKIATHCS TAKUX CIEJOK, TNIe BCE DJIEMEHTHI MOA00paINCh HAUTYdIITUM 00pa-
30M W HIAHCHI BBIUTPHIMIA OMU3KH K aOCOMOTHBIM. [lycTh OONBIIMHCTBY M3 HAC
CIIOHO JakKe MPUOIU3UTHCS K YPOBHIO HAIEKHOCTH, KOTOPOMY OTBEYAIOT CHIEIKH
BaiincTalina, HO Ka)KabIii B COCTOSHHUH JOXIATHCI MMEHHO TaKOM CIIEIKH, B KOTO-
POl OH MOJIHOCTHIO yBepeH. Ha cTpaHMilax Hamlel KHUTHU 3TOT 3/paBblil MOIXO] pa3-
JISTISIIOT MHOTHE TpEenIephl.

[lonmaras, 94To B JOJATOCPOYHOM IJIAHE PHIHKU HE SBIISIOTCS XAOTUYHBIMH, S J0J-
rO CYHTAJI, YTO caMble KpPaTKOCPOYHBIE KojeOaHHs phIHKA (HAalpuMep, BHYTPUIHEB-
HbIe) Ooyiee ciydaiinpl. BaifHCcTaiiH MOKoae0ar 3To Moe MpeCTaBIeHUE.
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U3 6pokepos 6 mpetioepbl

Cporo kapwepy bpaiten ['enbep Hawanm OpokepoM OmHON KPYIMHOM OpOKepCKOit
(¢upMbI 1 00CITy)KHBaJI €e KIMEHTOB, TOPrysl (PMHAHCOBBIMH (pbIOYEpCaMU Ha ILJIO-
mraake Ynkarckoid TOproBoi mayatel. 3aTeM, MOJHATOPEB B KOHCYJIBTUPOBAHUN HH-
CTUTYLIMOHAJIbHBIX KJIHMEHTOB, OH IepelIes K TOProBie 3a coOCTBeHHbIN cueT. Ha
3ape TOpProBiM (prodepcamMy Ha KazHadeiickue oOmmrammu ['endep ymocTomscs: 1Bow-
HOTO TIPM3HAHWS W KaK OJJMH M3 BBIIAIOIIMXCS (€CM HE CaMblid BBIIAFOIIMIACS) OHp-
JKEBBIX OPOKEPOB, U KaK OJMH M3 KPYITHEHIIIMX OUPIKEBBIX TPEHUICPOB.

B saBape 1986 roma I'enbep pacmmpuit MacmTaObl CBOSH TOPTOBIIH, TIOIKITIO-
YMB K HEW MpsMOe yIpaBjieHHEe cueTaMy KIMEHTOB. B momonHenne kK cOOCTBEHHOM
TOPrOBJIE, OH PYKOBOAWT TPYIIION TpeiiepoB, paOOTAOMIMX HA HAJIWYHBIX U (PBIO-
YEPCHBIX PBIHKAX T'OCYJIapCTBCHHBIX IICHHBIX Oymar ¥ Ha JPYrHX pbiHKax. ['enbep
aBIsieTcsl npe3uneHToM kommnanuit «Gelber Group®, «Gelber Managementy wn
«Gelber Securities», 3aHUMAIOMINXCA KIUPUHTOM, OPOKEPCKUMH OTIEPALUSMH H
YIIPABJIEHHEM KAITUTAIOM.

Crokoiineiii xapaktep ['enbepa, kazanoch Obl, HE BIOJHE COOTBETCTBYET €ro
npodeccur. OT TOro, YbM JMYHBIC U YIPaBIsieMble MO3UIMH HA PHIHKE OOIMTaIii
€)KETHEBHO COCTABIIIOT MHOTHE MMWJUIMOHBI JOJUIAPOB, XKJICIIh HEOOBIYHOM SHEp-
TMYHOCTH U cocpenoToueHHOCTH. OH e, HapOTHB, PACCKa3bIBAET O CBOEH paboTe
TaK, Kak Oy/JITO OTMMCBIBACT MPHUSITHO MPOBEICHHBIH OTITYCK.
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Xots Hama 6ecesia mpoTeKaia BO BpeMs TOproBoii ceccuu, ['enbepa, moxoxe,
HE CJIMILIKOM BOJIHOBAJIO MPOMCXOJsIIEe Ha pbhiHKe oOmuraimid. OH Ka3aicsi coBep-
IIEHHO CMOKOMHBIM, HECMOTPS JIa’KE€ Ha TO, YTO PaJu MUHTEPBBIO €My IMPUIILIOCH Iie-
PEWTH OT CBOEro TPEHIEPCKOro CToJa B JIMYHbIA KaOUHET. «IMHe, BEpOSTHO, JIydIle
HOOBITh 371ECHY, — 3aMETHJI OH, OUYEBHUIHO BBIpaXkasi TEM CaMbIM CBOIO OLICHKY HH3-
KOT'O MOTEHIIMaa TeKYIETO PhIHKA.

OTtBeyast Ha €ro BOMPOC O JAPYIUX Tpeiaepax, COINIaCUBLIMXCS JaTh MHE HMH-
TEPBBIO, 51 YIOMSHYJI, YTO OJUH U3 HUX, ToHu Canuba, momai Ha 0OJ0XKKY Mocye-
JHEr0 HOMepa KypHana «Successy». I'enbep crpocui, HET 1M y MeHs ¢ coOoM
sK3eMIuIsipa. Sl poctan »kypHan u3 noptdens u npotsaHya emy. OH 3aynbioancs,
yuTasi KPYMHBINA 3arojoBOK ¢ omucaHueM jocTikeHuid CanmObl 3a Henemo ¢ 19
okTs0ps 1987 rona, koraa pyxHyia pbiHOK akuuid: «Ilobena! On cnenan 4 mumm-
OHa JoJ1apoB 3a 72 yacay». W nryTnuBo 3aMeTHi: «A s B TOT JeHb 3apabotan 4
MWIIMOHA J0JIJIApOB BCEro 3a JIBajalaTh MUHYT. [louemy e MeHs HeT Ha 00JI0XK-
ke?» OH 1 He Aymal XBacTaTh, a JMIIb Ha CBOWM MaHep 0003HAYMII OCHOBOIOJIAra-
IOIIee CBOWCTBO BBIAIOIIMXCS TPEHIEpOB: MHOTHE, €CJIM HE OOJBIIMHCTBO U3 HUX,
BeyT ce0si OTHOCUTEJILHO CKPOMHO U MO3TOMY NPAKTHYECKH HE W3BECTHBI IIUPO-
KOH myOJInKe.

Kak BbI NpUIILIH B 3TOT OU3Hec?

ITocne oxoHuaHus Koswiemka B 1976 rogy s myTelecTBoBal IO CTPaHE C POK-
3akoM 3a crirHOu. U BoT, Oymyun B Conr-JIek-Cuth, OTKIMKHYIICS Ha 0OBSIBIICHHE
0 HaiiMe ToBapHOTO Opokepa. Sl MOHATHSA HE UMEJ, YTO 3TO TAKOE, HO PEIINII, YTO
3TO0 HE4To Bpozae (hoHIOBOTO Opokepa. S MOMydHiI JMIEH3MI0, padoTas Ha TapHH,
KOTOPBIH, 110 CyTH, 3aIPaBIIsI pabOTON «OOMIEPHOI .

Ja, BbI 1eCTBUTEJHLHO HAYAJH HE C TOT0 KOHIIA.

B naneHeMm yriy obmaprnanHoro oduca 3Toi KOHTOPHI CHJEN YEJIOBEK, KOTO-
PBI LIENBIMU THSAMH BUCEN HA Tene(oHe, MbITasCh YOeAUTh KOro-HUOY/Ab JaTh eMy
5000 wm 10000 mosmt. mist CHEKYJISIMA C TIOMOIIBIO €T0 CHCTEMbI Tpa@decKoro
aHaym3a. JT0 ObUIO a0COTIOTHO OE30TBETCTBEHHOE MIPEIIPHSITHE.

' Pasr. Ha3BaHHMe KOHTOPHI, COTPYHHKH KOTOPOHM HEMPEPHIBHO O03BAHMBAIOT MOTEHIUAIBHBIX
KIMECHTOB, IPAUMEHSSI K HUM METO/BI IICHXOJIOTMYECKOr0 HaBS3bIBaHMA. JTa MPAKTHKA CUUTACTCS
HE3aKOHHOW ¥ HEATUUHOU. — [Ipum. peo.
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Jloxxuasch MOJNydCHHsI JTUICH3UH, S BEJI I HErO rpauku, OCTOSHHO TBEpP-
Jisl PO ce0sl, YTO 3TOT MAPSHb — MPOCTO MOIICHHUK. [10y4HB JUICH3UIO, 51 TYT XKe
ymreln. [locie 3Toro st myTenecTBOBaI €Ile HECKOJIbKO MeCsIeB, moapadaTsiBas
TEM U CEM JJIS OILIATHI KBS,

M kak BbI noapadarbiBaan?

Pasrpyxan >kene3HomOpoKHBIE BaroHbl. OMHAXKIH I IpUIIEd B 0QUC KOMITa-
aun « Thomson McKinnony v ckasaj, 9TO Y MEHS €CTh Opokepckas jureH3us. Mx
CIYKaIlAK TPEIOKIT MHE padoty 3a 800 mosut. B MecsIIT — IS MEHS B Ty TIOPY
9TO OBLIM OTPOMHEBIE IEHBIW. MOM OOS3aHHOCTH 3aKJIIOYAINCh B TOM, YTOOBI IPHUXO0-
IIMTH B O(UC U BECTH «XOJOMHBINA IPO3BOH»'. Bce OTpBITBIE MHOM cYeTa 3aKpers-
JIUCh 32 MHOM.

Ho BHBI ke TOrAa NPAKTHYC€CKH HUYEro HE 3HAJIH O pl)IHRaX?

S mpounTan mapy-TpolKy KHUT M KOE-YTO 3Hal O Tpaukax — s K€ BeN UX Ui
CBOET0 MepBOro paboToaTes.

Kakne xHuru Bol npountaan? Beas Torna eme He 661510 000010 BhIOOpA.

Bonbiie Becero s moyepnHyn U3 KHArM « TeXHUYECKU aHaIu3 TEHACHLIUN PhIHKA
akuuit» Pobepra Jl. DaBapaca u xxona Maru.

Yto ObI BbI €llle MOPEKOMEHA0BAIN?

CBouM TpeiinepaM MbI TIPEKIE BCEro JaeM 4MTaTh KHUTY DxasuHa Jlederpa o
Hxecce Jlupepmope «BocmoMuHaHus OUPKEBOTO CHEKYISIHTa». 1 mpodyuTall ee He
MEHEE JIECATH Pa3.

Tak BBIILIO, YTO HAYAIO MOeH paboThl B « Thomson McKinnony coBHajio co cra-
HOBJIEHMEM phIHKa Oymar «J/lkurrr Moait>>?, Haia (upMa Kak pa3 HaHsuia TpyTiy Tpeii-
JIEPOB JUTsSL PabOTHI ¢ 3TUMU akiusaMU. U 51 3axoTen 0oJibIlie Y3HATh 00 STOM PhIHKE.

Yem oH mpuBJjek Bac?

! TIpo3BOH WJIM MOCENIEHHE MOTEHIMAIBHBIX KIMEHTOB 0€3 MpEIBapUTENBHOM 0rOBOPEHHOCTH
WIH TIPEACTaBICHUL. — [Ipum. peo.

- TocynapcrBenHas HanmoHanbHas unoteuHas accormanus (GNMA — «Ginnie Mae» no uHu-
Uagam HasBaHus). — [lpum. peo.
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OT0 OBUT HOBBIM PHIHOK, M OH Ka3zajcs Ooiiee ympaBiseMbIM MO CPaBHEHHUIO C
OOBIYHBIMM TOBApPHBIMH pBIHKaMHU. S| pemmi, yTo MOU ycmexu OyayT cTabuibHee,
€CliM s CKOHLEHTPUPYIOCh Ha HeM. Kpome Toro, s y:K€ MpOBeNl HECKOJbKO CHEJIOK C
Oymaramu «Jlxuaau Mboiiy. TlepBas U3 HUX ObLIa BBIUIPHINIHON, HO BCE OCTAJIbHBIC
NPOUTPHILIHBIMUA. MeHs TAHYJO K HUM, CIIOBHO MarHuTOM. Sl 4yBCTBOBaJ, YTO MOT
Obl TaM 3apaboTaTh, HO Bce BpeMs mpourpsiBan. [loaTomy MHE 3aX0Tenoch y3HATh
00 3TOM pBIHKE OOJbIIE.

3BYYHT Tak, OyATO BAC 4YTO-TO NIPHHYKAAJI0 3AHUMATHCH HUM.

BepHo, Beib Ha HeM 4 IOTepIIE] MOpaXKeHHe. Tak WK HHavye, HO HALIKM TPEHUIE b
u3 rpymnsl «J[KUHHA Mbil» Koe-ueMy MEHs Haydulid, M d Hayal JeWCTBOBaTh. B
pesylbTaTe MOYTH BCE OTKPBIThIE MIOTeuHble OaHkoBckue cuera B Cont-Jleik-Cutu
0Ka3aJ1Ch MOMMHU.

Pa30oupanuce 1u Bbl TOraa B pbiHKe «l:xkuHau Maii»?

Korna 51 BepBble Hauan OTKpPBIBATh CUETa, 1 COBCEM B HeM He pa3bupaics. Kak

’Ke BbI TOI/1a 3aMaHUBAJIU KJIHEHTOB?

[Tonauany s ux mpocto ybanteiBan. Ho mpu 3ToM s mpuciymmBaics K BoIpocam
KJIMEHTOB U MHOTo€ MOHsI Onarogaps uM. CHayana OHM MEHs 3aIlyThbIBalH, PaBHO

Kak ¥ uX cOMBajo ¢ TOJIKY TO, YTO A IbITAJICA UM BTOJKOBATb.

Ho BbI, M0 KpaiiHeil Mepe, BJageJ TAKMM HHCTPYMEHTOM, KaK (pbIo-
Yyepcehl.

BepH(). " ¢ Takumm OIrpaHUYCHHBIMU IMO3HAHUAMU I KOC-KaK ITPOBECJI HCCKOJIbKO
MEPBBIX BCTPEU. 3aTem 5 Hay4quJCAa A€JIaThb 3TO COBCEM HEILTIOXO.

IT0 OBLIM XeIKUHIOBbIE cueTa?

Jla, Bce onm Obiy uncTo XemkuHroBeiMu. K mato 1977 roga g momyuan 2000
JIOJUT. KOMMCCUOHHBIX B Mecst. [lyis MeHs 9To Oblia rUraHTCcKasi CyMma.

N Bce 310 Mo Oymaram «l:xxkuanu Maii»?

Ha toT MmomenT — na. Panee s mpoBes HECKOJIbKO OPOKEPCKUX OTepaluii Ha APYTHX
TOBApHBIX PHIHKAX, TAKUX KaK PHIHKH MIIEHUIbI, CBUHUHBI U CBUHOW TPYAUHKH.
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/151 KOTo BBI TOIAa TOProBaIu?

V meHs Ol CUYCTa, OTKPLITHIC HA OCHOBE «XOJIOAHOI'O IMMPO3BOHA» — .O9TH JIFOAU
IPOCTO HE NMMOHUMAJIHU, YTO OHHU MOTYT IOTCPATH JICHBI'H. )41 KOriJa OHU IPOUT'PpbIBAJIH,
TO BCErja pacCTpanBaInChb.

Bbl 1aBajin MM KakHe-HHOYAb TOProBble peKoMeHAanun?
Heonnoxpatho.
Ha ocHoBe aHayn3a rpagukoB?

BepbTe wnm HeT, HO B OOJbIIEii Mepe sl OTTAIKUBAJICS OT UCCIICAOBAHUM aHAIN -
TUKOB «Thomson McKinnony u nvibs 3aTeM — OT COOCTBEHHBIX TpadukoB. bpo-
KEPBI-HOBUYKH SIBHO OOJIBIIIE IOBEPSIOT UCCIEAOBAHUSIM CBOCH (DUPMBI.

Bamu k/jiMeHTHI NPOUTPHIBAIM H3-32 TOTO0, YTO 3TH HCCJIE0BAHUA ObLIU
HeBepPHbIMH?

Her. OHu npourpeiBaiu U3-3a TOro, YTO UX BPEMEHHOM JMana3oH OrpaHUuYUBaII-
Csl B OCHOBHOM JIByMS THEBHBIMH CECCHUSIMH, B TO BPeMs KaK HCCIIEOBaHHS ObLIU
HalleJIeHbI Ha 0oJiee JOITOCPOUYHYIO MEPCIIEKTUBY.

To ecTh HMeJOCH Heconnanenne?

HNmenHo tak. MHe Ka)KeTcsi, 9TO 3TO OCHOBHAsl MpoOjeMa B3aWMOOTHOIICHHIA
MEXTy OOJIBIITMHCTBOM OPOKEpPOB U MX KiMeHTaMH. [1094TH HEBO3MOKHO TOHECTH
JI0 KITMEHTa PHIHOYHYIO MH(OPMAIHIO HACTONIBKO OBICTPO, YTOOBI OH CMOT JEHCTBO-
BaTh Ha €€ OCHOBE.

NubiMHu c10BaMH, AaxKe eciau OpoKep AelCTBHUTEJbHO MOKET 0J0JIeTh
PBIHOK B KPATKOCPOYHOIl NMEepCHeKTHBE, TO OH He B COCTOSIHUM MOIEJINTHCSHA
3THM C KJIHEHTOM?

Hx pasacisiCT HEIpCOAd0IMMasd perpaia. Haxatp Ha KHOIIKY JOJDKHBI Cpa3y
JABOC, a UCXOaHasA I/IH(I)OpMaLII/ISI MCHACTCs CIIMIIIKOM 6BICTpO‘

CJ'Ie)IOBaTeJ'ILHO, OJUH U3 BAallIUX COBETOB CIICKYJSTHTaM ObLJI ObI TAKUM:
TOProBaTtb Ha 0osee AJIUTECJIBbHBIX BPEMEHHBIX I/IHTepBaJ'IaX?
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I[a, MNPUXOAUTCA UATU TAKUM ITYTCM.

IHoroBopum 0 TOpProejie Ha OUP:KeBOIl MIoMIAAKe. 5 3HAK0, YTO OTHO Bpe-
Ms Bbl ObLIM cpa3y M OUpPKeBbIM OpPOKepoOM, U TpeiiaepoM (pbrHOYEPCHOrO
phIHKA Ka3Havelickux obauramuii. [lo3TOMy MHOrux, Kak sl AyMaro, 3aMH-
TepecoBaJ Obl TAKOIl BONMPOC: KAK BbI MOCTYNHUTE, €CJIU MOJY4YUTe KPYNMHBIH
NMPHUKa3 KJIMEHTa HAa MPOJAaKy, KOrAa caMH co0upaeTech 3aKPbITh CBOIO
MJIMHHYK MO3UIHI0?

S HUKOr/Ia HE 3aHUMAJICS CKAIBIIMPOBAHUEM, IIOITOMY KPYIIHBIN NIPUKA3 KIUCH-
Ta, KOTOPBIA MOT' ABUHYTh PHIHOK Ha 2-3 THUKAa MPOTHB MOEW IJIMHHOM MO3ULIMH, HE
BBI3BIBAJ Y MEHs KakUX-JI00 sMmoruil. Kpome Toro, y MeHst ObUIO TaK MHOTO KJIMEH-
TOB, YTO OHU YaCTO UIPAIU B PA3HBIX HAIIPABICHUSIX.

Xopomo, 3T0 MpOCTOii ciaydaid. A eqJu B COOBITHSI BMEIIUBAJINCH Ka-
KHe-HUOYAb Ba:KHbI€ HOBOCTH M BCE MPHUKA3bl KJIMEHTOB MOBOPAYUBAJINCH
npoTuB Bameid mo3uuun? Ciaydasoch JiM, YTO BAalla MO3MIUA 3aBHCAJIA
H3-32 TOT0, YTO BbI CHAYAJIA JOJKHBI ObLIM BBINOJHUTH BCE MPUKA3BI KJIH-
€HTOB?

Ha, Takoe ciryyanoch cO MHOM MPUMEPHO C MOJAECATKA pa3, U 3a MPOILEIIIne
rOJIbl CTOWJIO MHE OKOJIO MOJyMUJUIMOHA AoiutapoB. Ho 1o cpaBHEHUIO ¢ ieHbramu,
KOTOpBIE s 3apabaThiBaj, 3TO OBUIO HE CMEPTEIBHO.

Takoii Obli1a eHa yyacTus B OusHece?
Bepno.

OaHaKo 3T0 A0JKHO OBITHh BeCbMa HENPHUATHO: X04Yelllb BBIMTH U3 PbIH-
Ka, HO He MOellb HUYero MpeAnpuHITh U3-32 NPOTUBOPEYHs ¢ MPUKA3a-
MM KJHMEHTOB.

OOBIYHO OBIBACIHIb CIMIIKOM 3aHSAT OPOKEPCKUMH OOS3aHHOCTSIMU M PacCyxk-
naemrb mpumepHo Tak: «IIpekpacno, s nomken npoxars 1000 10TOB; Kak OBl cae-
7aTh 310 Nomyure?» [ToTom, Korna npukas BBIIOIHEH, BO3MOXKHO, M CKaXeIllb cele:
«0O, uepT, y MEHs BCE €llIe JJIMHHAs O3ULUS, HY’KHO BBIOMPAThCS U3 HEEY.

ITUM HU3HAYAJbHO HEBBITOJHO MOJ0KEeHUe OUPKEBOT0 Tpeiijepa, KO-
TOPbBIii TaKkKe 3aHUMAaeTcsl NpUuKa3amMu KJianeHToB. He Tak an?
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CoBepiieHHO BepHO. S1 Tak U TOBOPIO TeM, KOT0O NMPHHUMAK0 Ha paboTy: «Bbl 100
Opokep, MO0 Tpeiaep — OHO U3 IBYX).

Ho BbI BhICTyNAJIH B 000UX Ka4ecTBaXx.

310 OBUTO cyMactieaniee BpeMs. Ha 01HOM 1 TOM k€ phIHKE s ObUT ¥ KpYITHEH -
mmM OpOKepoM, ¥ KPYIHEHIM TpelaepoM. S oueHb MHOTO paboTall ¥ TPUXOJIUIT
JIOMOH COBEPILIEHHO U3MOTAHHBIM. A Ha CJIEAYIOLIEE YTPO BCTaBANI U IPUHUMAIICS 3a
TO k€ camoe. Tak mpomoimkanoce TpU rofa, U, XOTsS 3TO JABAJIO 3amMedaTelbHbIe
OLIYIIEHUS, MHE BCE XK€ HE CJIEZ0BAJIO 3THM 3aHUMAThCs. Henb3s onHOBpeMEHHO
OBITH M KPYITHBIM OpOKEpOM, M KPYIHBIM Tpeiiaepom. S xoporo nopadoTai, HO 3T0,
CKOpee BCEro, YKOPOTUIIO MO0 KHU3Hb.

BoJbIIMHCTBO KPYNHOMACIITAOHBIX OHPKEBBIX TpeiiAepoB — 3TO MPO-
CTO Tpeligepsbl, HJIH KTO-TO PA00TaeT elle U ¢ KJIneHTaMu?

Teneps Bce onm b0 Opokepsl, 1100 Tpeiinepsl. be3 coMHeHuMs, MHBIX BapuaH-
TOB HET.

IT0 BepHO Ml 00JBIIMHCTBA OMPKEBbIX MJIOIIAJ0K WJIH TOJbKO IJs
MJIOIAAKY Ka3HaAYelCKUX o0aurammii?

[Ipexne Bcero — st mionaky Ka3Haderckux oonuramuii. Ha peiake S&P u
Ha Hplo-MOpKCKHUX phIHKAaX HEKOTOPBIE KPYIHBIE OpOKEpHI SBIIIOTCS TAKKE M KPYII-
HBIMH TpeWaepamu.

Besnku 11 maHchl NPH TenepelIHeM Y:KeCTOUYMBIIEMCS KOHTPOJe MOii-
MaTh 32 PYKY TeX, KTO 3JIOYNOTPeOJIAeT 060HOI mop2oeell [coBMeleHne
€cOOCTBEHHOM TOProBJM U padoThl ¢ MPUKA3aMM KJIHEHTOB)?

Ceifyac mo-mpekHeMy KpailHe CI0XKHO coOpaTh HEOOXOAUMBbIE Oe3yNpeuHbIe
ayJIMTOPCKUE YIIMKH HA PHIHKE C KOTKPHITHIM BBIKPHKOM .

IIpeanoso:xkum, uyro odauranuu uayT mo 95,00 u Ha peIHOK BAPYTr 00-
PYIIMBAIOTCA MeABe:KbH HOBOCTH. bpokep ucnosHser 00JblIOe KOJIUYe-
CTBO MPHKA30B KJIMEHTOB U 3aHUMAETCH COOCTBEHHBIM CUETOM, 2 PbIHOK

' MeTo[ 3aK/IIOYEHHUS CAETOK TOJI0COM M ’KECTaMU B TOPTOBOM 3aJie, Korjaa OUp»KeBHK 3aKIt0da-
€T CHIEKY C NEePBBIM, KTO OTBETHUT HA MpeanoxeHune. — [lpum. peo.
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uaer npsaMukom ot 95,00 k 94,00. CBou obGsuranuu OH MPOAACT MO IeHE
94,31, 94,30 u 94,29, a kanenrckue — nmo 94,27 niau Huxke. [Ha poinke
obsuranuii 1 mynkr paBed 32 Tukam.|] Kak emy BbIBepHYTbCH M3 TaKoil
curtyanum?

On Mor ObI mepenars JpyroMy OpoKepy CBOW MpHKa3 WM MPUKA3bl CBOMX KIIH-
eHToB. JInbo oH Mor OBl caM HCIOJHUTh BCE — CBOW M HE CBOM — IPUKA3bl, HO HA
CBOEM MPOCTABUTh HOMEP JPYyroro Opokepa. Bo3MOKHOCTh 00OWTH JTOMOTHUTEINb-
HYIO TIPOBEPKY ecTh Beeraa. [loiMaTh TOBKUX MOIIIEHHUKOB, KaK MIPaBUIIO, TPYIHO.

He caumkom Jid BeJIMKO UCKYIIeHUE TPU BOITHOI ToprosJie?

Her. UcnbiTaB 310 Ha cebe, MOy CKa3arh, 4TO JBOWHAS TOPTOBJIS IMOBBIIIACT
pPe3yIbTaTUBHOCTh IUIOMIAJKH, HO SABJISETCS CIUIIKOM TSKEIBIM OpeMeHeM s
OTAENBHOrO YeJIOBEKA.

He ciaeayer 11 M3MeHUTHh NPABUJIA U 3alIPETHTH ABOHHYI0 TOPTOBJIIO?

CrnoxHblit Boripoc. UTo BakHEe: pe3yabTaTUBHOCTh PBIHKA WJIM YE€CTHOCTH OT-
JIENBHOTO 4enoBeka? 5l He COMHEBAIOCh, YTO JBOWHAS TOPTOBJIS 3HAYUTEIHHO IOBBI-
macT JUKBUIHOCTb CUCTCMBI, YTO, BEPOATHO, BAXKHEC, UYCM BO3MOXKHOCTDH obMaHa
CO CTOPOHBI HE3HAUUTENBHOW 4acTH TpenepoB. Kpome Toro, naxe eciau IBOHHas
TOpro.isi OyJeT 3alpelieHa, TO MOIICHHUKY BCE PaBHO HalAyT cnocol yKpacTsb,
10O CYMTAIOT, YTO UIMEHHO TaK U CJIeAyeT JeNaTh ACHbIM B ’TOM OM3HECE.

Koraa Bbl BnepBbIe 3aHSJIMCHh KAa3HAYEHCKMMHU 00JUranusaMu?

B centsibpe 1977 roma s mepeexan B Unmkaro u cranm OpokepoM Ha TUTOMIATKE
KaszHaueiickux obnuranuii. MHE TONBKO YTO MCIIOJIHWIOCH JBAALATh ISITh, U 51 ObLI
Besyunm. B Hos6pe Toro e rona s mpuexan B Helo-Mopk 1 moceTrn BoceMp n3Bec-
THBIX KOMITaHHH, CEMb M3 KOTOPBIX OTKPBUIM Y MEHS cueTa. 5| okasancs B HyKHOM
MECTE U B HY’)KHOE BpEeMH.

Koraa Bbl HayaJu TOProBaTh Ha IJIOLIAKE CO CBOMM CYETOM?
B 1979 rony.

He xoTtesioch Jiu BaM 0CTaBUTH 6p0KepCTBO, 4yT00bl HMETH BO3MOKHOCTD
COCPEAOTOYUTHCH HA T0pl"OBJ'le?
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Ha camom nene Bce ObUI10 Kak pa3 HA000pOT. S HauUMHAN C OOCTY>KUBaHUS KITH-
eHToB U ¢ 1979 no 1981 rox coznan kpynHyo 0a3zy kimeHTypbl. Ha Tornamnem
PBIHKE MbI ObUTH MOIIHON cuioil. To, YTo s cTan ewle u Tpeaepom, — 3T0, BEpOsT-
HO, CaMO€ Y»KacHO€ M3 TOro, YTO s Korjaa-nubo comepiiwil. B Monmomoctu st Obu1
MPEBOCXOAHBIM OPOKEPOM, U CTaBb 5 TOJIBKO Ha 3TO, TO Yepe3 AECTh JIET UMeI Obl
TO e, UTO U ceifuac, n30ekaB TSHKKUX MYK TOProBid. S cunrtato ee HeOnaronapHon
Y HENPECTH>KHOM UTPOH.

JTO0 HeoKMJAaHHOe 3asiBjieHHe. Belb BbI HAMHOIO NMPEB30OLLJIN APYIHX
TpeuaepoB.

MHe kaxkercsi, 4To Kak Opokep s 100uics 6b1 MHOro Oofbluero. B atom nene s
JEHCTBUTENIBHO MPEYCIell, 1 OHO COOTBETCTBOBAJIO MOEMY XapaKTepy.

Torna 3auem ke Bbl BTAHYJIUCH B TOProBJII0?

ToprosaTh s Hauan MOTOMY, YTO HEKOTOPBIE KJIMEHTHI TOBOpWIM MHe: «BbI Tak
XOpOILIO pa30upaeTech B PhIHKaX — MOYeMy Obl BaM HE 3aHSATHCS MPOCTO TOPTOB-
neit?» IloHayany s CONPOTUBIISUICA, OAHAKO, BBIAEPKAB LIECTh MECALIEB, BCE XK€
Hayajl TOProBaTh. A JAJIbIIE OO M0 BO3PACTAIOILEH.

Bbl noMmHuTE CBOM NnmepBbIC CIIC.]'[KI/I?

B cBoeit mepBoii caenke s chirpal Ha TMOBBIIICHHE U 3apaboTai Koe-Kakue JIeHb-
T'H. 3aTeM 51 OTKPBUI CIIPIJT «TIOKYIIKa oOIMranuii/mponaxa Oymar «/[xuaan Moiiy,
4r0 OBUIO IIOYTH PaBHOCHUIIBHO Z[J'H/IHHOI71 TI03U1HN. Prmok yoai, 1 s IOTepsl BCE
3apabotannsie AeHbru mwiroc emie S0000 momt. TlockonbKy s kak Opokep 3apaba-
ThIBasI 0Kk0JI0 50 000 MO, B MECHIL, TO OTHECCS K 3TOMY TaK, Oy/ATO Ha 3TOT pa3 s He
3apabortan Hudero. Ho BKyc mopakeHHs MHE o4deHb He MoHpaBwics. Ilostomy s
COKpaTWJI pa3Mep MO3UIMK U Havajl TOProBaTh HEMHOTO aKTUBHEE. DTO MPOUCXOIH-
JI0 BO BpeMs MeIBEeXbero peiHka 1979 roaa. Ho st 3T0oro He MoHSI U B TE€YEHHE BCETO
CIIyCKa UIpajl Ha MOBBILIECHUE.

Ha xakom ocHoBaHuHu?

[loroMy YTO KJIIMEHTHI TBEPAMIM MHE, YTO MPOLIEHTHBIE CTABKM HE MOTYT BO3-
pacTy CIUIIKOM CHIIbHO. [O0nHraIyy JeneBeroT, Korjaa pacTyT MPOLEHTHBIE CTaB-
Ku. Ota 0a30Bast B3aMMOCBSI3b MHOTa COMBACT C TOJKY HOBHYKOB. [lamenue neH Ha
OOJIranyy Mpy poCcTe MPOLEHTHBIX CTABOK MOKHO OOBSCHUTD TaK: €CIIN MPOILIEHT-
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HbI€ CTaBKH PACTyT, TO 3TO O3HAYaeT, YTO BCE MMEIONINECS MEHEE MPUOBUIHHBIC
WHCTPYMEHTBHI CTAaHOBSTCA HE MPHUBJICKATEIFHBIMH TSI HHBECTOPOB. UTOOBI MHBEC-
TOp 3aXOTeN MPUOOPECTH OONHTraliyd ¢ HU3KOW KYNMOHHOW CTaBKOW, IIEHBI Ha HHUX
JOJDKHBI 3HAYMUTEIHHO YMACTh, YTOOBI MPHOBUIE OT HUX ObUTA paBHA MPHOBUIA OT
oOnuranuii ¢ BBICOKOM KYTMOHHOHM CTaBKOH, MPHOOPETEHHBIX M0 HOMUHAY.| Hampu-
Mep, s BeImonHsuT nmpukassl « CitiBanky n «Citicorpy», KOTOpBIE TTOKYIIald B TeUe-
HHUE BCETO MaJeHUs phIHKA. VX COMMAHBIE MPEICTAaBUTENN YTBEPKIAIH, YTO UMEIOT
COOCTBEHHOE BHJIEHNE CUTYaIlMH U PEajJu3yIoT ero Ha MpaKkTHKe.

Yto OBl BbI JeJ1aJH, CJIYYHCh TaKOe Tenepb?

Tenepr st 3HaI0 OCOOEHHOCTH PA3JIMYHBIX MHCTHTYLHOHANOB. B3sSTh X0TA ObI
«CitiBanky. Panbie s mokynaiu, nmoromy uto nokynamu onu. Ecmu «CitiBank» no-
KyHaeT, TO Teleph 51 MOTY 3aKJIIOUUTh, YTO OHHU MIPOCTO MEPEPACHPEAEISIOT aKTHBbI
WM K€ MEHSIOT Jropaiuio cBoero noptderns. Tenepb s MeHbIIEe NPUCTYIIUBAIOCH K
MHEHUIO MOPT(ENbHBIX MEHEIKEPOB, NOCKOJIBKY OHH OOBIYHO MJIAHUPYIOT HA rOpas-
10 Oosee IMTENBHYIO IEPCIIEKTHBY, YeM 5. Toraa s 3Toro emle He MOHUMAJL.

To ecTb BbI 00JIbIlIe He O0palaeTe BHUMaHUS HA UX OLEHKHU?

A ciymaio ux noxons. S Gonblie He YUTAaI0 UHTEPBBIO C OPTQETbHBIMU MEHE/I-
xepamu B «Barren'sy. Oco0oil ONb3bI U3 HUX 51 HUKOTZIA HE W3BJIEKaJl, KaK, HaBep-
HOe, 1 1100011 apyroii Tpenaep.

HNubiMu CJiIoBaMH, Balia omuoKa ObLIa He B TOM, YTO BbI NIpUcJyninBa-
JIMChb K MHCHHIO APYIUuXx HIOI[eﬁ, a B TOM, 4YTO 3TO OBLIH HE Te JIIOAH.

51 He 3HaN, KaK ONpeAeNuTh — T€ 3TO JIIOAW WK He Te. 51 ObUT HAaUBHBIM MapHEM,
KOTOpBIN paccykaan NpUMEpHO Tak: «Ecin KpyNHBIM KIMEHT MOKYMAET, TO PHIHOK
JOJIKEH TIOWTH BBEPX).

@DakTHYeCKH Y Bac He ObLI0 HU CTPATeruu, HU MJaHa, HU cucTeMbl. Bbl,
KaK rOBOPUTCSH, MPOCTO «MAJUJIHU OT Oeapar.

Touno! Co BpeMeHeM 51 Hadall OBJIAIEBaTh MEXaHU3MOM TTOTyIeHUsS TPUOBITH. «Y
MEHS €CTh MPOTHO3, KOTOPBIA s X04y OnpoOoBaTh Ha PBIHKE», — JyMall sl paHbLIe, a

Teneph CTaj 3aJAyMbIBaThes 0 Apyrom: «Kak u3 BCero 3Toro u3Bie4b NPUObLIL?)

Yemy BBl HAYYHJIHCh K TOMY BpeMeHH?
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S1 moHs, YTO MPOTHO3 HE TaK YK U BakeH. ['0pas3o BakHee MPHUCITYIINBATHCS
K PBIHKY. SI Hayuywics pearupoBaTh Ha €ro KojeOaHMs, a HE YIHPAThCS B CBOM
HPOTHO3.

B 1980 rogy omHuM U3 MOMX KJIMEHTOB OblIa KoMITaHus «Solomon Brothersy. B
TO BpeMs OHa Urpajia Ha MOHMKEeHUE oOuraiuii, a oHu Beipociu ¢ 65 no 80. Eciu
OBl S MPHUCITYIIANICS K 3TOMY KPYITHOMY KJIMEHTY, Kak B 1979 romy, To omnsTh ObI
KPYIHO MIPOUTpaJl.

YTo TOraa mojackKa3ajio Bam He MoJApakaTh KJIUEHTY?

[pourpsiur 1979 rona, KOTOpsIM 51 00s13aH UyKOMY MHEHHIO —3/IpaBON OLIEHKE
YMHBIX JIIO/IeH, OKa3aBIIEHCs aOCOIIOTHO HEBEPHOM.

Yemy BbI 00s513aHBbI CBOUMH ycniexamMu?

S Hayumica aHATM3UPOBAThH JAaHHBIE ¢ KOTUPOBOYHOIO ammapara W BbIpadoTai
HEIUIOXYI0 MHTYULHI0. Torna Mel, TO €CTh MOM KJIMEHTHI U 5, HACTOJIBKO KPYITHO
UTPaJId Ha PhIHKE OOJIMTalvii, YTO HAIIM CIIOTOBBIE CIEKM MOIJIM MPAKTHYECKH OC-
TaHABJIMBATh PHIHOK. DAKTUUECKU MBI CAMH CO3JaBaJI HEKOTOPBIE YPOBHU MOJIEP-
JKKH ¥ CONIPOTUBJIeHHUS. Toraa 3To ObUIO HE Tak YK TPYAHO. JlymMaro, 9TO HECKOIBKO
MECSILIEB MO/APSI Y MEHS MOYTH HE OBLJIO MPOUTPHIIIHBIX THEH.

Moryiu 051 BbI JOCTHYb TAKOIO 7K€ pe3y/bTaTa 0e3 KJIUEHTCKUX CYeToB?

Hanerocs, uto ma. Jlymaro, 3170 He OBUIO CAaMOUCTIOTHSIONIMMCS TIPOPOYECTBOM.
A Moxxer, 1 Ob110. 51 He 3HaO.

Koraa 3akonuunjiach yepeaa moden?
C TOYKM 3peHUs] TOPTOBIHM y MEHS HE ObUIO HH OJHOTO MPOHUTPHIIIHOTO IO/
BILIOTH J10 1986, x01s B 1985 rojy MHE NpUIILIOCH TYTO HAa CPEeTHEM JTare ObIYbEero

PBIHKA OOJIHTaIHiA.

Ces3bIBaeTe JIM Bbl CBOW TOProBBLIN yclex ¢ TeM, YTO HAYYHJIHMCh «4YH-
TaTh JIEHTY»?

[Ja. 51 Ob11 BHUMATEIICH U 00J1a1al XOpOoIei HHTYHITHEH.

3HAYUT, XOPOILIUM TPeHIepPoOM MOKHO TOJbKO POIUTHCS?
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Uto X, B ONPEACTICHHOM CTENICHN 3TO, BEPOSITHO, TaK. XOTS 3TOT (akTop W HEO-
Os3aTelIeH, OH He IIOMEIIacT.

CaenoBartesibHO, BCe 1€J10 — B IIECTOM YyBCTBe PbIHKA?
Bepno. Hepenko nMEHHO MHTYHIUS IOACKA3bIBAET, YTO AEIATh.

To ecTb Tpelaepsl, y KOTOPBIX HET NPUPOAHON CKJIOHHOCTH K TOProBJIe,
3pa TepaoT Bpemsa? Wiam ycmexa MoxkeT JOOUTHLCH MOYTH KAXKAbIH, €C/u
OyaeT 10CTATOYHO YIIOPHO TPYAUTHCS?

TpynomoOue 31ech COBEpIICHHO HU TpW 4eM. Hexenu nBe Hazan OMUH OYCHb
CIOCOOHBIN COTPYAHUK HAIlle KOMITaHWH cKasasl MHe: «Kakoe ske 3To HeOaromap-
HOE JIeJIO: MHOTO 51 pa0oTar0 Wi Maio — Ha MPUOBLTH 3TO He BimseT». Heobxoanmo
MO3HATH ceOsl U BOCIIOJIB30BATHCS ATHM Ha PHIHKE.

Tenepb Kk 3TOMY MPHU3BIBAIOT MOBCIOAY. UTO /sl Bac 3HAYUT «IMO3HATH
ceos»?

[MpuBeny npumep. S cuuraro ceOsi HEIUIOXUM TPEHIEPOM, HO OJIMH M3 MOMX CO-
TPYIHUKOB — JIydIlie. Tak 4To ke MHE — «OUTbCS TOJOBOM 00 CTEHY», MBITAsCh
HPEB30MTH €ro, Wi OCTaThesi caMuM co0oi? TlycTh Jydlie OH JienaeT cBoe Jeo
TaK, KaK MOYET OH, a 5 [I0CTAPAICh JIeTIaTh CBOE — KaK MOTY s

Bort kak MHe mpecTaBisieTcst TOJ] U3 JKH3HH Tpelijiepa: 4eThIpe Mecsia U3 JIBe-
Ha/aTy oH akTuBeH. OH HACTOJIBKO BO30YKIEH, YTO TepsieT COH M HUKAK HE J0XK-
JeTcsl yTpa, 9ToObl OekaTh Ha padoTy. Bece OykBaibHO TUIBIBET eMy B pykH. JlBa
Mecsiia oH maccuBeH. OH amatideH M HecdacTeH. [IpuxomuT OecCOHHHIA, U yxe
HEBO3MOXKHO YTaJiaTh, OTKYZa BO3bMETCSl HOBas crienka. OcTaBIuecs MecTb Mecs-
IIeB OH TO BBIMIPBIBACT, TO MPOHTPhIBACT. EMy OISITh HE 10 CHA, TOTOMY YTO OH BCE
BpeMsI BRICUMTBIBACT, Kak OblI 3apaboTars.

B pesynbraTe OKa3pIBaeTCs, YTO OH COBEPIICHHO JIMIIACTCS CHA, MOTOMY YTO
CIIMIIIKOM MHOTO Jymaer o Toprosie. OHa morsomiaer Bce. [o3HaTh cedst HeoOxo-
JIMMO UMEHHO JUTsl TOTO, YTOOBI yMEpPHTh CBOM AMolmu. Eciu Tpeiinep He cienmaer
3TOrO, TO MOCNIE KPYIMHOro ycrexa diidopust BosHeceT ero B obnaka. 1 oH yxe He
OyJeT rOTOB K TOMY, YTO yXe OyKBaJIbHO Ha CJICAYIOIIEM MOBOPOTE PHIHOK BHE3all-
HO YPOHHT €ro Ha 3emiro. Mim, Hao00poT, ecii OH MOCTOSHHO HPOUTPBIBACT, TO
MOJXKET TIOKOHYUTh CO BCEM, BBINIPBITHYB M3 OKHA. [loueMy s ymren ¢ ruiomiaaku?
OrsATb-TaKH, TOTOMY YTO 3HaK caMoro ce0s. MHe Hy)XHO B3aMOJICHCTBOBATH C
JFOZIEMH, @ TaM 3TOTO HE POUCXOJIHT.
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HOXO)Ke, HU30 IHHA B J€Hb TOProBaTb Ha IJIOIIAAKE — 3TO U (l)l/l3l/l‘leCKI/l
H3HYPHUTEJIAbHOC 3aHsATHE?

He T0 cnoBo. JloctaTouHo B3riisiHyTh Ha TpelaepoB mocrtapiie. Korma tebe
JIBaJIaTh WK TPUIAIATh, TO €I HECIOXKHO CIPABIATHCS C (DU3HMUYECKUM U TICHXU-
geckuM ctpeccoMm. C BO3pacTOM BOCCTAaHABIMBATH CBOU CHJIbI CTAHOBUTCS BCE
TpyAHEE W A MOJAECPKaHUS MPEKHEN pe3ylbTaTUBHOCTH MPUXOIUTCA HAIpS-
raTbcs Bce OOJIbIIIE.

IToxoxke Ha mpodeccuonaabHbIi ciopTt. HacTymaer onpeaesieHHBIA
BO3PACT, M KaK ObI Tl HM OBLJI XOPOII Mpexae...

BOT-BOT, HMMCHHO Tak.

Ckoabko n3 kaxapix 100 yenoBek, NpuueAINX HA MJIOIIAAKY € KeJia-
HHEM CTaTh TpeligepamMu, MOJY4YalT NPUObLIbL He MeHee MUJIJIMOHA J0JI-
JIApOB B TeYeHHe NATH JieT?

MosxeT ObITh, MATEPO WIIN MEHBLIE.
A CKOJIBKO B KOHIIe KOHIIOB IPOMTPAKOT BCe, C YeM NpUILIn?
Kak MuHuMyM, 1oJjioBHHa.

Bamu gesa moM ycneuniHee, yeM Yy MHOTUX TpelijepoB. YUem Bbl 00bsic-
HsieTe cBOM ycnex?

ITocTostHCTBO MOEro ycmexa OOBSCHSETCSI TEM, YTO 51 XOPOLIO YMEIO CIIYILaTh.
Kaxniplit eHp 51 pasroBapuBaro MPUOIMBUTENBHO C JIBAALATBIO ISTHIO TPEHIepamH.
BonbmMHCTBO TpeiaepoB He CIIyIIA0T YyKOI'0 MHEHHSI — UM HY>KHO BBICKA3aTh
CBOE. S| OTIMYAOCh OT HUX TEM, YTO ¢ UCKPEHHUM MHTEPECOM CIIyILIAK, YTO U KaK
oHM roBopsT. Hanpumep, ecin ouH U3 KPYIHBIX OMP)KEBUKOB 3BOHUT MHE TPH JHS
HOJZPSIZT BO BpeMsl MOJbeMa PBIHKA U CIPAIIMBACT, YTO 51 00 ITOM JyMaro, TO 5 TIOHH -
Maro, 4TO OH 0 TOr0 IPOJaBall U TENEPb HE YBEPEH B CBOECH MO3ULHH.

O 4em 310 Bam ropopur?

Ecmu 310 cornacyercst ¢ AefcTBUAMU APYTHX TPEHIEPOB, C KOTOPBIMU 51 Oeceo-
BaJl, TO 3TO TOBOPUT O TOM, YTO PHIHOK, BEPOSITHO, TIOJHUMETCS €I1I€ BBILIE.
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IIycTh BBI HOTOBOPWJIN € ABAANATHIO MATHIO TPeldaepaMu, U3 KOTOPBIX
ABAANATh MepPeKHBAIOT M3-3a MOAbeMa PbIHKA, CKOpee Bcero, uMesi Ko-
pOTKl/le IMO3HUIINMA. O3HaqaeT JIX 3TO AJId BacC, 4TO cnez[yeT I/II‘paTb Ha IMOBbI-
menue?

Ja. Y MeHs MHOTO 3HAKOMBIX B 3TOH cdepe, U 3TO 00MbIoi mrtoc. S BeICTyIIH-
BAalO MX M CIEIYIO 32 TEMH, KTO aKkTHBeH. KOHEUHO, s MOTY COCTaBUTh COOCTBEHHOE
MHEHHE, HO HE OHO JIBM)KET MOMMH JCHCTBUAMH Ha phIHKe. Eciu 51 yBepeH B mpaBuilb-
HOCTH CBOETO MHEHHMs, TO A mocienyio emy. Korna s BUXKy, 4TO akTHBEH KTO-TO
IOpPYroi, To MmoJylararoch Ha €ro MHEHUE. Sl He IpUBepeAINB OTHOCUTENIBHO TOT0, KaK
s 3apabaThIBal0 CBOM JAEHBbIH. HeBakHO, BEpHO WJIM HET MOE MHEHHE, TJIABHOE —
MOJTy4alo JIH 5 NPUOBLIb.

IIpeanosoxuM, Bbl NePeroBOPHIM € ABaALATHI0 NATHIO Tpeligepamu,
NATHAALATH M3 KOTOPBIX OKAa3aJUCh HACTPOEHbI MO-0bIYbH, a AeCATH —
no-mease:xxpu. He cmyTut 11 Bac 310?

BbriBano u Takoe, Beab S MCHOJB3YIO 3TOT noaxon ¢ 1976 roga. Ho s Bcerna
OYEHb XOPOIIO MOHUMAIO JIIOJIEH, JaXKe €CJIM OHU U HE MOJ03PEBAIOT O TOM, YTO 5 K
HUM MpHUchylnmBaiock. Hampumep, y MeHsI €CTb OMH Tpeuaep, KOTOPhIM B JTaHHBIN
MOMEHT COBEPIICHHO MacCUBEH. MHE JOCTATOYHO TOJBKO MPUCTYLIATHCS K HEMY.
Buepa BeuepoM OH cKazall MHE, YTO XOYET OTKPBITh KOPOTKYIO mo3unuio. M s mo-
HSUJI, YTO HY>KHO CBIFPaTh Ha MOBBILICHHUE.

Ha Bpems1 ero naccuBHOCTH?

Bepno. Ho Bezap koraa-to u oH Bo3Oyautcs. [loka Tpelinep maccuBeH, HUUETO ¢
HHUM HE 1moJgcjaacuib. Henp3s YIIpCKAaTh €ro: «Thl MTaccuBeH U HE MOKEIIb TOpro-
BaTh». [IpuXoauTCs % 1aTh, MOKa BCE MPOUIET CaMO COOOI.

MHeHus1 OpYyrux TpeiiAepoB W celdYac 3HAYHUTEJbHO BJIMSIOT HA Bally
TOProBJIIO?

[la, Ho y MeHd ecTb U IpeanouTeHus. S 3Haro 3THX M0AeH U MO3TOMY MOHUMAIO
ux. 5l He crany ciymats, yro rosoput Jxek LlBarep, nbo ero s He 3Hato0. S Oymy

pa3roBapuBaTh TOJbBKO C TCMH, KOT'O OYCHb XOPOIIO 3HAIO.

Yemy emnie BbI 0013aHBbI CBOMM YCIIEXOM B TOProsJe?
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S moHs1, 4TO ycnexy CrnocoOCTBYET OTPEIICHHOCTh, 8 Ype3MEPHOE CTapaHhe —
BpEIUT.

HOI[ «YpEe3MEPHBIM CTapaHHMEM)> Bbl IIOHUMAETE IIepeJdaMbiBaHUEe CH-
Tyallud NMIPHA OTCYTCTBMH AKTUBHOCTH Ha pbll—lKe?

Ha. Bo u3bexxanue 3TOro s Tak JOJTO CHXKY 37IeCh C BAMH BO BPEMSI TOPTOBOM
CeCCHH. Y e HECKOJIbKO HeleNb TOPTOBIA Ha PBIHKaX UAET BSJIO, U MBI TOPAUMCA
TEM, UYTO HE BBIOPOCHIIM Ky4y JIEHEeT Ha BeTep.

3HAYUT, KOTIa CUTyalUsl He OJIArONPUSITCTBYET, BbI MPOCTO «JI0KHTECH
HA THO»?

He noiimute MeHs HempaBWIBHO. S HE Tak y» XOpOII B 3TOM JEJi€ U TOJBKO C
BO3PAaCcTOM CTAHOBIIOCH Jy4lle. Yiins ¢ Oupsxku, Puuapn Jennnc ckaszan: «llepBoiii
roj BHE IUIOIIAAKUA OBbLI JUII MEHS caMblM TPYAHBIM, HUKOT/IA B KM3HH yueba He
o0xoaunaace MHE Tak Z0poro». To ke ObLIIO U cO MHOIA.

KakoBbl MOTHBBI Ballero yxojia ¢ IUIOINAJKH, Belb TaM BbI J00HINCH
00Jb1IOTO ycmexa?

S mouyBcTBOBaI, UTO 3Ta chepa pa3BUIIACH IO TAKOW CTEMCHH, YTO MOE OpOKep-
CKO€ MacTEepCTBO CTaj0 YK€ HE HY)KHBIM. Bcex mHTEpecoBaio ToIbKO oaHO0: «Ka-
KOB cienymoomuii THK?», «Kak ToproBaTh OosbluMu oObeMaMu?» Moe JTHYHOE
MacTepCTBO 00ECIEHUIIOCH.

Bbl umeere B BUAY padoTy ¢ KianeHTamu?

N paboty ¢ kiIueHTaMHu, ¥ TOPTOBIIIO. PEIHOK cTan TakuM OOBEMHBIM, YTO MOU
CTHJIb TOPTOBJIM Ha KOPPEKIUAX MepecTtan AaBaTh 3Qdekt. JJonuio 10 Toro, 4yto s
YK€ TBITAJICS yTaJaTh TOJBKO OJTWH CIEAYIONUH THK BMECTO BOCHMHU.

IToyemy BbI He MOTJIM HTPATh NMO-NPeKHEMY ?

O0OBeM CTaj CIIMIIKOM BEJHK. KaHI/ITaHI/ISaL[I/IH CIMIIKOM Benuka. Sl He Mor aHa-
JIM3UPOBATH PBIHOK C IJIOIIAAKH.

[MoTomy 4YTO OBLIO CAMIIKOM MHOTO HTPOKOB?
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Touno. Ha 3ape ToproBnm ¢rproyepcaMu Ha KazHaueiickue oOiuMranuu riayOnHa
pBIHKa Obl1a HEOONBIION M MOXKHO OBLIO JOTafaThcs, KOTAA MIPOK 3aKyMUICS MO
3aBsI3KY WJIM OTKPBUI OFPOMHYIO KOpOTKylo mnosunuio. [IoToM 3T0 cranmo yxe He-
BO3MOKHO.

Bamm pesyabratsl ctaiu yxyamartbesi? [logsBuinch Kakue-T10 TPeBOK-
HbI€ CUTHAJIBI?

B 1985 rogy, BuepBble MOIYYHMB OT TOPIOBIM MEHBIE MUJUIMOHA JOJIAPOB, S
MOHSIT: 4TO-To He Tak. Kak Tpeinep st Bceraa Obu1 cTabuiieH W paHbLIe TOX OT roja
noiy4an Bce Ooublie NpuObUTH. Tenepb, NpoaHAIN3UPOBAB PE3YIbTATHI, s1 00HApY-
HJI, 9YTO MOM TPUOBLIN YMEHBIIMIINCD, ST HIMEIO B By 3-4 THKa, a IOTEpU BO3POC-
nu. IlepBoii Moel peakuuel cTaja MONBITKa AKTUBU3UPOBATH TOPTOBIIO Ha
wiomanke. Ho s BaOpyr 3ameTni, 4To Hadan OTKPBIBATH FMTAHTCKHE MO3HULUH C Oe-
3YMHBIM COOTHOLIEHHEM pHUcKa U NpuObUH. M 310 yOenuno MeHs B HEOOXOIMMOCTH
HEpEMEH.

To ecTb BaM nmpocTo mMoBe3Jio, YTO B TO BpeMsi Bac HU pa3y Kpenko He
NPUJIOKUIO0?

Boobie-to, napy pa3 s moropei 10BOJIBHO KPYIHO, HO y MEHsI ObUIM M HEIJIO-
Xue BBIUrphIH. J[eno B ToM, 4To, paboTas Bce yIOpPHEH, si, KaK OKa3aloch, IPOCTO
Oexan Ha MmecTe. Sl cumTalo, 4YTO B TOProBie TSHKKUM TPy HEYMECTEH, a TYT IOJIy-
4aJoCh, YTO 51 U3MATHIBAJI c€0sl MOPaIbHO U (HU3HUYECKU.

Ecau 0b1 Bamnum ejia NI MO-MPeKHEMY XOPOIIO, TO BbI ObI 0CTAJINCH HA
oup:ke?

Ocrancst 0b1. [lnomanka oueHs cTUMyIUpyeT. BHe ee Kaxaplid AeHb MPUXOIAUTCS
3aCTaBIATH ce0sl HCKAaTh KaKUe-TO CTUMYJIBI. DTO ObUT KpallHE TPYAHBIH MEpexo/.

ToproBaTh BHe IUIOIIAKH CJI0KHEee?

Tonbko nonauany. B 1987 u 1988 rogax mMos npuOBUIBHOCTH ObLIa OYEHB BBI-
COKO.

Bbl cka3zanu, 4TO MepBbIii roJ BHE MJIOMAAKH ObLI KpaiiHe TPYIHBIM.
BbI nbITaTIMCh TOProBaTh TaK Ke, KAK Ha IJIOIIAKe, — B 3TOM ObLjIa IJ1aB-
Has npodaema?
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Ha, 5T0 OBUIO INIaBHOM MPUYMHON TpyAHOCTEeH. Bropas mpudrHa cocTosia B TOM,
YTO MOH Iepexo]] COBNaJ C ycKOpeHHueM Obrdbero peiHka 1986 roaa. S Obu1 oOpeueH
Ha MPOUTPBHIII, TaK KaK MOH CTWJIb HE OMHUpAJicA Ha CIeJOBaHHE 3a TCHICHIIUCH.

JTOo mo-npe:xxHemMy Tak?

Her, Bce uzmenunocs. S koe-uyemy Hayuwmics. Ilo-npexHeMy BecbMa HEIUIOXO
TOPTYsl IPOTHB TEHACHIUH, sl TIOHSUI, YTO MOXXHO IMOJYyYUTh HEMAIYIO MPUOBUIb H
clesys 3a Heil.

Bbl ucnosb3yere kakue-a1u00 TOPropoie CUCTEMbI?

Her, s oTtHOIy ce0st K «CBOOOOHBIM Tpelaepam». MBI UCIIOIb3YeM TEXHHUYECKUE
HMHIMKAaTOPBl U CUCTEMBbI JIMIIb B KauecTBE MHCTPYMEHTaJIbHOU Oa3bl. Mbl pazpaboTa-
71 BecbMa JIFOOOMBITHYIO CHCTEMY, IIPOTHOZUPYIOIIYIO Pa3BOPOTHI B 3aBUCHUMOCTH OT
BONAaTWIBHOCTH. Ilo HameMy MHEHHWIO, BONATHIBHOCTE — 3TO KIIIOY K HalpaBICHHIO
TEHEHIMU. XOTs TECTUPOBAHUE MO HAKOIJICHHBIM JJAHHBIM ITOKa3aJI0, YTO 9Ta CUCTE-

Ma Ja€T XOpOoUIKNE CUTHAJIbl, Mbl HE CTAJIM CJICIIO CJIEIOBATH el B CBOMX CICIKax.

Kakyo cpeaHeroioByo 10X0/IHOCTh KOMIbIOTEPHOIl CHCTEMBbI Bbl CUM-
TaeTre Xopouei?

Oxkomo 40-50 mpoIeHTOB MPH MaKCHUMAaJIbHBIX TEKYIIUX MOTepsx He Oonee 10
MPOIEHTOB TOPTOBOTO KaMMTAA.

Ho Texymue nmorepu TaKkmx cuctem Bcerjaa 0osbuie.
VIMEeHHO 1M03TOMY MBI HCIIOJIb3yEeM UX B TOPTOBIIE OMOCPEIOBAHHO.

Kak BbI CUHUTAECTEC, MOXKET JIM KaKafg-TO CUCTEeMa CONICPHUYATH C X0pPO-
MM Tpeiinepom?

Iloka s Takoit HE 3HaK, X0TsA, BO3SMOXXHO, I'T1€-TO OHAa U CYIIECTBYCT.

HeKOTopLIe Tpeﬁnepbl, KOTOPbIM HE€ OTKaAXKEIIb B YMCHUU U HABBIKAX,
HE€ MOryT HOﬁHTbCﬂ ycnexa. B uem 31ech npmmna?

BonbIMIMHCTBO HEYNAWIUBEIX TPEHICPOB CIUIIKOM aMOMITMO3HBI M HE CIIOCO0-
HBI TIPU3HABATh COOCTBEHHBIC OMMMOKHU. Jlaxke Te, KOTOpHIE B Hadajie Kapbephl C TO-
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TOBHOCTBIO YUHJIMCh HA CBOMX OLIMOKAaX, MO3JHEE OKa3bIBAIOTCS HE B COCTOSHUHU
Ipu3HaBaTh uX. Kpome Toro, HEeKOTOpBIE Tpeiiephl HECYT MOTEPH, IOTOMY YTO CJIUII-
KOM IEPEXRUBAIOT U3-3a IIPOUTPBILLIEH.

HNubIMu cji0BaMH, 3TO 03HAYAET, YTO ycleX B TOProBJjie NPUXOAUT K TOMY,
KTO CTpeMHTCsl H30e:KaTh NOTephb, HO U He OouTcs UX?

Hemnmoxo ckazano. S He 60rock mpourpaTth. Kak ToIpKO BBl HAUMHAETE OINACATh-
Cs pOUTphIlIa — BbI IIPOIIAJIHA.

CBoOiicTBEHHO JIM yIa4IUBOMY Tpeliepy MUPUTHCS € MOTePAMH?

Ha. Tom Bonmynmn — mpekpacHsiii Tomy npuMep. OH onepupyeT Ha phIHKe Oe-
30THOCUTENFHO K pa3Mepy MO3WIIMU WU BEIMYMHE TOPTOBOTO KamuTana. 5l mMero B
BUJYy, YTO OH HHKOT/Ia He CKaxeT cebe: «Y MmeHs mnuHHas mosuius u3 2000 xoH-
TPaKToOB. boke, 3TO CIMIIKOM MHOTO, HAJI0 4TO-TO MponaTh». OH HHUKOTIa HE BOC-
MIPUMET CUTYalluI0 TakuM oOpazoMm. M Oyner mponmaBaTh, TOJIBKO €CIH PEIIUT, YTO
PBIHOK TTOHSIICS CIUIIIKOM BBICOKO, JINOO €CITH COUYTET CBOIO TO3UIINI0 HEBEPHOM.

Ectb Jn Cpeau Ballux CAECJ0K KaKasi-TO O/iHa, HauboJ1ee IlpaMaTI/l‘lHaH?

OpHax /bl B TIOHEIEIBHUK YTPOM — a 3T0 Obu1 1986 T0M, KOrJa phIHOK JOJTO-
CPOYHBIX OONUTrauuid KOHTPOJHPOBAIU SIMOHIBI, — BO3HUK KPYMHBIA 3MOLHKO-
HaiapHBIN noabseM. Ipexnae s myman, uro u 90,00 — 3TO CAMIIKOM BBICOKO, & TYT
peiHOK ymen 3a 91,00. IToatomy s mponman 1100 KOHTpPakTOB Ha MOCTENEHHOM
MOJbEME BBILIE 3TOTO YpOBHs. PBIHOK pa3BepHyJics BHH3, U A npoaan eme 1000
notoB 1o 91,00. S yxe pemns, 4To dTa CAENKa Y MEHA B KapMaHe, KaK BAPYT
MEHBIIIE YeM 3a IISITh MUHYT PBIHOK BHOBB pa3BepHyJICS U nojackouun 1o 92,00.

51 Ob11 B MEHYCE Ha MIJUIMOH JOJUIAPOB, & PHIHOK OCTAHOBHJICS JIMIIb B HECKOJIb-
KHMX THKax OT BEpXHEro npezena IeHbl. S HUKorna eme He MpOourphIBajl Tak MHOTO H
TaK OBICTpPO, a BCE M3-3a TOr'0, YTO ACHCTBOBAJT MHAYE, YeM OOBIYHO.

B yem umenuo?

OOBIYHO B Haualie ToJla 51 He TOPrYIO TaK KpYyIHO. S MpeArnoyuTar cHavajia Io-
CTENIEHHO IOJIYYHTh MPUOBLIB, a 3aTEM UTPaATh Ha HEe.

Iloxo:xe Ha TO, YTO Ballla KOHIENIUSA YIIPpaBJICHUA KallUTAJI0M 6a3npy-
€TCHA Ha HHI{HBHZ[yaﬂLHOﬁ OIl€HKE KaKJa01ro rojaa.
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Be1 nipaBbl. Tak nim vHaue, s MpojAai elle HEMHOT0 Ha MAaKCUMYME, TI0CIIE YeTOo
ObUT 032004Y€H TOJBKO 3aKPBHITHEM MO3UIMU. S TEpIIeNMBO KAal, U PHIHOK Haydal
omyckathcsa. B utore 3a neHs s norepsia Bcero 400000 moiut., 4To HE Tak Yk
IUIOXO, YYUThIBas, Tae 5 Obul paHee. Ho aTa crenmka okasana Ha MEHSI CEphE3HOE
NcUxoJiornyeckoe Bo3jaeicTue. [loBenenne priHKa omenoMmIo MeHs. S 3a0bu,
YTO PBHIHKM CHOCOOHBI K TaKMM 3urzaram. MHe ObUIO TPYJHO MOBEPUTH, YTO 5 TaK
omuoes.

Yr1o BbI HMeJIU B BUAY, CKA3aB, YTO SANOHIbI KOHTPOJIHPOBAJIU PHIHOK?

Ecm SOHIBI XOTAT YTO-TO KYIIUTb, TO UX UHTCPECYCT 1O PhIHKA. Torz[a Awme-
PHYKa BIICPBLIC y3HAJIa, KaK ANOHIIbI NOKYIIatOT HEHHBIC 6YMaFI/I — OHHU CKYIIAIOT HUX
OEIIMKOM.

H3-32 3T0r0 pHIHOK 00JIMranuii MOJAHAJICSA MOYTH 0 MaKCcuMyma?
BepHo.

HHOHHCB, O4YeBHUAHO, HE OecmoKkoMJIa MaJjias A0XOAHOCTHb NPH OIIYTH-
MOM pHUCKE JJMHHOM MO3UIMHU 110 Oﬁﬂﬂralll/lﬂM.

He AyMaro, 4YTO OHU BOCIIPUHUMAIOT CUTYAL[UIO CKBO3b IPHU3MY JOXOJHOCTH. OHI/I,
CKOpcee, CIICOAT 3a pOCTOM IICH, U €CJIK LCHBI PACTYT, TO OHU ITOKYIIArOT. Kak Tonbko
OHH ITOKYIIAalOT — LCHbI BbIPACTAIOT, 1 OHU IOKYIIArOT CLIC.

Ha pbinke o0imramuii ¢ Tex Nop BHOBbL Npou3omesa 00Bajg. OHu ycnean
BOBpeMS 3aKPbITh NO3ULHUIO?

Koneuno. 3Haere, KTO Ha MakCUMyMe TIOKyTall OoJbIie BeceX? AMepHKaHCKHE
JHJIEPhl, KOTOPBIM OBUIO KpaiiHe HeOOXOAMMO 3aKpPBITh MO3HMLUH, MOCKOJIBKY OHU
MPOJaBaIv BO BpeMs MOIbEMA.

Beixoaur, AMOHUBI — JIOBKHE Tpeiaepbl?

Her, npocto y HUX ecTb cBO# cTWib. OHM — IPOOUBHBIE TPEHIEPHI, KOTOPbIE
UIyT B OHOM HAIPABJIECHUH, IPUYEM BCe BMeCTe. Mol NpUsITENb, COTPYIHUK STIOH -
CKOH (MpMBI, pacckazai MHE 00 OJJHOM SIIOHCKOM Tpeiepe, KOTOPbIA CKYIIHJI TI0-
YTH BCE 3asBJICHHbIE JOATOCpPOuYHble oOnuranuu. [IsaTHaanaTh MUHYT CIyCTS OH
MO3BOHWII U crpocuil: «[louemy nieHoBast pasHHLIA [LIEHOBOM CIIPI MEX Y HAJIN4-
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HBIMH Ka3HaueHCKUMHU oOnuraiusaMu U (proyepcaMu Ha KazHadeilckue oOnuraiui|
CHIKAETCSA?» OTOT HAUBHBINA SITMOHCKUKA TpeWAep 3aMETHJI, YTO LEHbl Ha HaJUYHbIC
00NMUranuy 3HAYUTENbHO BBIPOCHHU, a HEHbl HAa ()BIOUEPCH MOYTH HE U3MEHUIINCH.
Moii npusTens ckazan emy: «Benb Bbl CKYNMIM MOYTH BCE MMEIOIIMECS OOIMIAIMU.
Pasymeercs, neHoBas pasuuma Oyner yObIBaTh». SIMOHIBI MPOCTO HE MOHUMAIOT
HOCHEICTBUI COOCTBEHHOM TOPTOBIIN.

B 1987 rony Ha aMepuKaHCKOM PBIHKE aKIUW SITOHIBI CAENANU MOYTH TO Ke
camoe, 4to B 1986 romy Ha peiHKe oOnurauuii. OHM TPAKTUUECKH B3SIM KOHTPOJb
HaJl HUM, MOKYTIas U3-3a MOCTOSHHOTO POCTA IIEH.

Hukornma ne mporry cebe, uro B 1987 oy s He MOKynmajn aknuid M HE TPOJABAI
oOuranuii. 3To MOriIo OBl CTaTh MOEH IIaBHOM caeilkoi 1987 roga.

IToToMy 4TO PBIHOK 00JUTramuii B TOT MOMEHT yiKe CHJIbHO IOJHSJICH, A
akuuu eme Her? HaBepHoe, Bbl ObLJIIM YBepPeHbI, YTO MexKAYy 3TUMH PbIHKA-
MH OBLJIO CHJIBHOE paccorjacoBaHMe B IJIAHe peajJbHON CTOUMOCTH?

CosepuienHo BepHO. Kpome Toro, Oblio M3BECTHO, YTO SMOHIBI CKYNAlH BBICO-
KOKanMTaJIu3UPOBAHHbIC aMEPUKAHCKUE aKIMU. Tak KaK Mbl yXKe M3Y4UUIH CTUIb
UX MNOKYINOK Ha PbIHKE 00JUralui, cefka HanpaiuBanach cama co6oil.

IMoyemy ke BbI He MpoOBeJH ee?

Cnpax MexIy KOHTpakTaMu 10 mHAeKcy S&P m mo ka3HauelckuMm oOIMTanmsaM
coctaBisan toraa ot 19000 mo 25000 momn. B mepecuere oauH K ogHoMy. S oTmpa-
BWJICSA OTJIOXHYTb HA YETHIPE [HS, a SIIOHLBI CBOMMH IOKYIKAMM Ha PBIHKE aKIMI

OyKBaJIbHO 32 CYMTAHHBIC JHHU TOAHSIIN 3TOT crip3 10 30000 mom.

Pa3 BbI coGupajnch KYNUTh 3TOT CHP3/, TO NOYEeMYy He CAeJaJu ITOro
A0 oTmycka?

S xpan, Koraa crpa[ MpOPBETCs BBILIE CBOETO TOProBOro Kopuaopa. Mue xote-
aock KynuTh ero Boime 26000 nomn. Ilpu cipage B 30000 gomnn. g yke mpocTo He
MOT Ha 3TO PEIUTHCS.

KakoBo Bauie rjiapHoe TOprosoe npaBujao?

Hukorza He yBenMuMBaTh NPOUTPHIIHYIO HO3ULUI0. UTO

cpeaHui Tpeiijiep nenaert He Tak?
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OH CKJIOHEH NPEBBIIATh Pa3yMHbIN pa3Mep MO3ULUU U BBIIPAIINBATh MOACKA3KH.
Kak BbI cipaBasieTech ¢ moJ0coi Heyaaa?

Sl MHCTUHKTUBHO YMEHBIIIAI0 pa3Mep MO3UIINiL, @ HHOTIa POCTO Oepy TepephiB.
Hagatp ¢ 4ucToro mmcTa — 3TO BCETAa HEMI0XO.

Korna nejio He 1aauTcsi, Bbl JJUKBUAMPYETE H OCTABIIHECS XOPOIIHeE
no3unuu?

besycnoBHo. OHM TOXe HENPEMEHHO 00epHYTCS NPOTUB Bac.

JIBOMHYIO TOPTOBIIO M SAIIOHCKOE BIMSHHWE HA AMEPUKAHCKHI PBIHOK Ka3HAuei-
CKUX OONMranmuil s CUMTal0 OJHUMH M3 HauOojee MHTEPECHBIX TEM U3 MHTEPBHIO C
Bpaiienom ['enbepom. OHako 06CyXAe€HNE ITUX BOIIPOCOB HE JIa€T HUYETO HOBOTO B
CMBIC/IE MCKYyCCTBA TOPrOBJIU. bojee LEHHbIM B NPAaKTUYECKOM CMBICIE IPENCTaB-
asercs npenocrepexenue I'enbepa oTHOCHTENBHO OMMOOK B MCIOJNB30BaHUU OpoO-
Kepckux uccienoBanuil. OH oTMeTWI, 4To OpOKep U KIMEHT OOBIYHO MCIOJB3YIOT
pe3yJIbTaThl JONTOCPOYHBIX HCCIENOBAaHUN B KpaTKOcpouHO# Toprosiue. [logobGHoe
HEKOPPEKTHOE HUCIOJIb3pBaHUE MH(POPMALMU BEAET K TOPrOBBIM NOTEPSAM Jaxe HpH
0e3yMpeyHOCTH CaMUX UCCIIEIOBAHNM.

SlcHo, uTo cBoMM ycnexoM I'enbep 06s13aH, rnaBHEIM 00pa3oM, cBOel THOKOCTH
U OMOIMOHANBHON cepkaHHOCTH. ['0BOps 00 aKTUBHBIX Tpeiiaepax, OH 3aMETHII:
«5 cnenyro 3a Humu... HeBakHO, BEpHO MJIM HET MOE€ MHEHHE, ITIaBHOE — IOJY4ato
U st IPUOBLIBY.

Hakonen, otHomenue I'enbepa k momocam Heynau pasjensercs MHOTUMM Tpeil-
aepamu. OH coBeTyeT HauMHaTh ¢ yucroro jucra. CBoboza paer Tpeiaepy 00ib-
IIYK0 SICHOCTh BOCHPHATHA. EcCIM JIMKBUAMPOBaHHBIE NMO3ULUHM BCE €IIE KakyTCs
Tpeiiiepy NepCleKTUBHBIMHU, TO, BOCCTAHOBUB YBEPEHHOCTb B ce0€, OH BCEIa MOKET
OTKPBITh MX 3aHOBO.
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beccmpawnbiu mpeuodep na nnowaoke

ToproBelit 3a1 aKTUBHOTO PhIHKA (PHIOYEPCOB IMPEACTABISAET COOOH BIIEUATIISIO-
111ee 3pesrILe: MHOXKECTBO Tpeiinepos, epeduBasi Apyr Apyra, BO BCE T'OPIIO BBIKPU-
KMBAIOT 3asBKU Ha MOKYIKY U Mpojaaxky. HOBHUKY KaykeTcsi HEBEpOSITHBIM, UTO BECh
ATOT MHCTUTYLIMAIM30BaHHBIN OeiaM JIeHCTBUTENILHO paboTaeT, YCIEIHO BhIIOI-
Hsis TOproBele npuka3bl. Ha ¢oHe kpyroBeptu (proyepcHOro 3aia HEMmoKoJIeOu-
MBIM THUT@HTOM BBIAETSETCA IUIONIa/IKa KazHAueHCKUX OONMrauui, Ha KOTOPOM
ToprytoT npumepHo 500 TpeiinepoB. OHa HACTOJILKO BEIMKA, YTO HA OJHOM €€ CTO-
POHE 4acTo HE 3HAIOT, YTO IPOUCXOJIUT Ha JPYTOH.

6 OonbimHCTBE OT3bIBOB ToM BonayuH XxapakTepusyeTrcst Kak eIWHCTBEHHBIN
KPYIHEHIINIA YacTHBIN Tpeiaep miomaaky KazHaueickux oomuranmii. [lo macmra-
06aM CBOMX OIepalyii OH CTOMT B OJHOM Psily C BEAYIIMMH WHCTHTYIHOHAILHBIMU
urpokamu. Jlnst Hero He peakocts caenku o 2000 KOHTPaKTOB (MaKeThl Ka3HaveH-
CKUX OOJHMraIuii COBOKYIMHON HOMUHAJILHON CTOMMOCTHIO 200 MIIIJTHOHOB JIOJIL.).
B 00bIuHbIi 1eHH OH MOXKET ornepupoBaTh Oosiee yeM 20 ThICSYaMU KOHTPAKTOB
(PKBUBAJICHTHO HOMMHAJTYy Ka3HAueHCKUX OOIMraluii B 1Ba MIIMapaa 105u1.). bos-
JyHH Hayajl TOProBaTh Ka3HaYeHCKUMH OOJMTAIMSIMH BCETO-TO IIECTh JIET Ha3al, a
ceiluac eMmy JIMIIb HEMHOTO 3a TPUALATE.

[TosiBnenne bongyuna B Gup>keBOM COOOIIECTBE MOXKHO Ha3BaTh 00pa3lioM
TOT0, YTO BEJIET, CKOpee, K PMHAHCOBOMY Kpaxy, Hexenu K ycnexy. B 1982 rony,
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YIS ¢ JOJDKHOCTH YIPABIISIONIETO MPOU3BOACTBOM B (HPME MO YIMAKOBKE MSCO-
MIPOIYKTOB U HE UMeES MIPEABAPUTEIILHOIO OMbITa TOPIOBIIM, OH apEHI0BAT MECTO Ha
miom@anake Yukarckoi TOproBoil nmajaTtel. ETo TOProBwlid KamuTan COCTABIISLI TOTIA
Bcero 25000 moyut. M3 3Toif HEOOJBIION CYyMMBI €My TPHXOIMIOCH €KEMECSIHO
BbiriaunBath 2000 mot. 3a apeHay u emie kak MuauMyM 1000 most. yxoawso Ha
KHU3Hb. B 0OBepIIeHre BCEro ero KeHa B 3TO BpeMsi OblIa OepeMeHHa.

ScHo, uTo ocTopokHbIM bongynHa He Ha3oBelb. CKIOHHOCTb K PUCKY — 3TO
OJIMH U3 KJIIOYEBBIX JIEMEHTOB ero ycrnexa. C caMoro Hayajga eMy COIyTCTBOBasa
ynada. OH cTaj MIJIIMOHEPOM €ILE Ha IEPBOM I'O/ly TOPIOBIIM U Jajiee y’Ke HUKOTIa
HE OryIIabIBaICS Hasad. M XoTs oH oTkazascs 00CyKaaTh MacIuTabbl CBOMX JOCTH-
YKEHUH, 110 CaMbIM CKPOMHBIM OILIEHKaM celyac OH pacrosaraer npumepHo 30 mui-
JMOHAMHU J0Ju1apoB. PeanmpHas nmudpa MokeT ObITh 3HAYUTEITHHO OOJIBIIIE.

[Tockonbky BonmynH SBISICTCS caMbIM MPEYCHEBAIOIIMM OMPKEBBIM Tpeiie-
POM KPYIHEHIIIEro B MHUpE PhIHKA (PHIOYEPCOB, S CUMTANT HEOOXOIMMBIM BKIIOUUTH
MHTEPBBIO C HUM B CBOKO KHHUI'Y. CaM OH, OIHaKO, HE TOpesl TaKUM JKellaHueM. JlaB B
HPOIIJIOM HECKOJIBKO MHTEPBBIO, TEMEPh OH, TIOXO0XeE, PEIInII OOJIbIIIe 3TOro HE Jie-
natb. be3 mobesHoro BMmemarenscTBa bpaiiena ['enbepa, ¢ KOTOPBIM OHH JIpY’KarT,
BBICOKO IICHSI Tpei/iepcKue crocoOHOCTH ApyYT apyra, Mosi O6ecena ¢ bonmynHom
MorJyia ObI ¥ He COCTOSITBCSL.

['enGep npexynpenun MeHs, 9to bommynH MOXeT ObITh U pe3KUM, U JIF0OE3HBIM,
HO JTydIlle TPUTrOTOBUTHCA K nepBoMy. Hampumep, no ciosam I'enGepa, Ha Bompoc o
TOM, KaK OH HadaJl TOproBath, bosiaynH BroaHe Moxker otBeTuTh: «lIpwHiien B 3am u
HavaJl TOProBaTby. HpI/I6HI/ISI/ITeJ'IBHO TaK OH MHC 1 OTBECTHUII.

B oduc bonaynna s mpuObLT Yyepe3 HECKOIBKO MUHYT ITOCIIe OKOHYAHUS TOPTO-
Boi ceccuu. Crycrs mATh MUHYT nosiBIiICA U bomynH. I1oCKONBKy OH TOJIBKO YTO
nepeexai B HOBOE ITOMEIIeHHe U MeOeIb ellie He MPHUBE3IIH, Mbl Oece/JoBaIN CHIsl Ha
IIOJOKOHHHUKE.

Bonnyun He ObUT HU pe30k, HU J00e3eH. Cropee, OH AeprKajics OTCTPAaHEHHO,
Uy MEHs ObUIO OTYETIIMBOE OIIYIIEHHE, YTO CTOMT MHE 3aMELIKAaThCs CO CIEeIYI0-
UM BOMPOCOM — ¥ Bonmyun yiiner. Ito Obuio B aenb Cesroro IMarpuka', u mou
OIIaCeHUsI BCSIKUN pa3 yCHIMBAIKCh, KOT/Ia OUepeHON COTPYIHHK, YXOIs ¢ pabo-
ThI, HanoMuHaN bomnyuny, 4ro Oyner xnath ero B Ommkaiiiem Oape. beuto 3amer-
HO, 4TO ToMy HE TEpIUTCA IIPUCOECOVHUTHCA K HUM. S| pelI IOCTPOUTE HHTEPBBIO
Ha TOJHOM HUMIIPpOBU3AllNU, 3aJaBast HOBBIN BOIIPOC, KaK TOJIbKO OH OTBETUT Ha
npensiaynmii. Ero oTBeTh mouTH Beeraa ObUTH OYEHb JIAKOHUYHEL. S 9yBCTBOBAI

! CBeTCKMH M PEMIMO3HBIN MPa3IHMK, OTMEYAEeMbIi €XeroaHo 17 Mapra (MM B CIEAYHOIIM
MOHeNeNbHUK), B oCHOBHOM B Umkaro u Hero-Mopke. B Upnanauu B coorBercTBuu ¢ Axtom 1903 r.
ABJIAETCS OQUIHUATBHBIM BBIXOJHBIM ISl 6aHKOB. — [Ipum. peo.
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cebs poTorpadom, HAOTIOJAIOIIMM 32 PEIKOI MTUIIEH: OHO HETOBKOE JBMKEHNE —
U OHA YJICTHUT.

KoHneuHo, st oTnaBan cebe OT4eT B TOM, YTO B KAKOW-TO MOMEHT Sl HE CMOTY He-
MEJUICHHO MPUAYMAaTh CIEAYIOIUN BOMPOC B MPOJOIDKeHHue Oecebl. UTo W ciyd-
JOCh Yepe3 COPOK MUHYT C Hayalla MHTEPBBIO. B MomMckax MOJACKa3Ku s OBICTPO
MPOCMOTPEN CBOM KapTOUYKH, HO, K COXKAICHHUIO, BBIOPA BONMPOC, HA KOTOPBIH OH
y)Ke YaCTUYHO OTBETWJI. HecMOTpst Ha TO 4TO s mocTapacs 3aJaTh ero Moja APYrHM
YIJIOM 3peHHs, OBUIO CIUIIKOM MO3aHO. Bee KoHUMIOCh — BONayrH W3BUHUICS |
cKasall, 4To eMy mopa.

Kak BbI BiepBble 3aUHTEpPECOBAJINCH TOProBJIei?

B acnupanType s HEMHOro M3y4aj TOBapHbBIE PHIHKH. Sl XOTen TOprosartk, HO Yy
MeHsl He OBUIO CpelCTB Ha MOKYNKYy Mecta. B 1982 roxy s y3Han, 4to TOproBoe
MECTO Ha OMp>ke MOXKHO apeHA0BaTh, C 3TOI0 U Hayal.

Bbl Bceraa xorejim TOProBaTth B KayecTBe YACTHOIO Tpeiijiepa U HUKAK
nuHaye?

Oa.
Kak BbI yunwiinchb ToOproBarts?

ITo 1oty 3a pa3. Y MeHs Bcerja MMeENOCh COOCTBEHHOE MHEHHE. S Bech JCHb
MPOCTaMBaNI Ha IUIOIIAJIKE W BhIpA0ATHIBAI CBOKO TOUKY 3peHusi. Korna st oka3miBaii-
Cs MpaB, 3TO CTUMYJIHUPOBAJIO MEHsI, AaXKe €CIH 5 He HMpoBoAaui caeiok. [loatomy
KOTJ1a sl TOPTOBaJ, TO IO OIBITY CBOETO €KETHEBHOTO IIIECTUYACOBOTO HAOIIOICHUS
3a PBIHKOM 3HaJ, YTO IMOYTH HaBEPHsSKA OKaXYCh mpaB. Ha MOMX Tiia3ax MOCTOSIHHO
Pa3BEePTHIBAIINCH OJHH U T€ )K€ CIIEHAPUH.

Bbl uMeeTe B BUAY PBIHOYHbIE MOJAEJIH WM KOHKPETHBIE JAelcTBHS
TpeiaepoB?

U 10 u npyroe. PriHOYHBIE MO HEU3MEHHO TTOBTOPSUIHCH, & HTPOKH HAa PBIH-
K€ YIOPHO JeNalid OHO U TO ke. OCTaBalIOCh JHIIb BOCIIOIb30BATHCS ITHM.

Kak npoumuiu Bamm nepsbie Mecsiubl? Bbl ¢ camMoro Havajaa moJiy4yaniu
npuobLIL?
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Hymato, 4to st HUKorjaa He ObUT B MUHYyce Oosblie yeM Ha 19 TukoB. 3HauuT,
MO>KHO CKa3aTh, YTO 51 Hayas yJa4qHo.

Bbl npumian Ha momwaaky 6e3 noaroroBku. Yro cnacsio Bac or ommndok?

S mHOTO pa60Tan — CIKCAHCBHO OT OTKPBITUA OO 3aKPbITUA, 110 HICCTh YaCOB
B ICHb.

Ho y Bac coBcem He ObLI10 ONBITA, HA KOTOPbI MOKHO ObLJI0 ObI OllEPeTHCH.

A oH 1 He HyxeH. [l 910l paboThl HE TpeOyeTcss HUKakoro o0pazoBaHus. Yem
THI yMHEE, TeM TeOe TpyaHee. Uem OoltbIle 3HaeIIb, TeM XYXKe ISl TEOS.

Yto nmpu BameM TOProBOM CTHJIe — a 3TO CKAJIbNHPOBaHHEe — BbI pac-
CYMTHIBAETE MOJYYUTh, OTKPBIBAA CAEJIKY?

[MomyunTth Kak MOXHO Oosbine. BpiBano, 4To MPHOBUIH OT CIEIKHU COCTaBIsUIA
eTIble TTYHKTHI, a ObiBaio — Tobko 1 Tuk. Hamepen Hukornma He 3Haemsb. Hamo
HaOJIOaTh 33 PHIHKOM, YyBCTBOBATH €T0 U, €CIIM y TeOsI MpaBUIbHAS TTO3HLIHS, TIPO-

CTO CJICO0BaTh 3a HUM.

Ho B cpenHeM YHCTBIi BBIXO0J BAIIMX CAEJOK HEe NMPEBBIIIAET HECKOJb-
KHX THKOB?

Ha, cpenHsist mpuObLTH TSt KPYITHBIX MTO3UIHA COCTABIISIET OKOJIO 4 THKOB.
BeposiTHO, AJIMTEJIBbHOCTH BAIIUX C/I€JI0K 0YEeHb U 04eHb MaJja? 5l
CTaparoCh COKpaIaTh JUIMTEIBHOCTh. Peub uaer o Mmunyrax?

Z[a, WK JaKE€ O CCKyHax. Tak IMPOCTO MCHBIIIC PUCKA. I'nmaBHas Ocjib HCU3MCH -
Ha: COKpaliaTb pHUCK.

IIo cTuir Bbl Becerga ObLiiM cKajJdbnepom?

Moii ctunb OBOJIONUOHHUPOBAI OT YMCTOI'0O CKaJIbIIMPOBaHUA 10 KOM6I/IHaHI/II/I
CKaJIbITUPOBAHUSA C ITIO3UIMOHHBIM CIICKYJIMPOBAHUECM.
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KakoBa Ha ceroJHs 10Jis1 BAIIUX NO3UIHOHHBIX €/1€JIOK 10 OTHOLIEHHIO
K CKaJibliepcKkum?

Omna HeBenuka, MHOTO MeHbIe 10 mpoueHTos.

3HAYMT, Bl U CEroJHs1 B OCHOBHOM NpH/epP:KUBAETECh TOr0 Ke CTHJIS
TOProOBJIH, ¢ KOTOPOr0 HAYMHAIU?

CoBepIeHHO BEPHO.
BbI moJsib3yerech KAKMMHU-JIN00 TEXHUYECKUMH JaHHbIMH?
Ha, s ucrons3yio rpaduxu.

Pa3 BbI TOpPryere Ha KOPOTKMX HHTEPBAaJIaX, TO HCHOJb3yeTe BHYTPH-
AHeBHbIe rpapuku?

Hert, cTonOukoBbie TpadvKu, 0XBAaTHIBAIOININE MTOCIEIHUE MECTh MECAIICB.

Ecau no rpaq)mcaM Bbl COpPUEHTHUPOBAJIUCH B ObIYbeM HalpaBJICHUH,
TO 00513aTEeJbHO JIH BbI 6y21eTe CKAJIbIIMPOBATH HA noBbIlIeHue?

He o6s3aTenpHO. S1 OTKPOIO TO3UITHIO COTJIACHO CBOEH MCXOTHOM OICHKE, HO
IepecTpOIOCh, Kak TOJIBKO MEHS 4TO-TO MepeyOoeuT.

BbI cpa3y Hauau TOProBaTh ¢ ynopom Ha rpaguxu. Coirpajio ju 31o
KJII04YeBYI0 POJIb B BallleM TOProBoMm ycmnexe?

Ja.

BoiBaju 1 y Bac nepuoabl Heya4 WK Bbl BCerJja TOProBaJu ycreuHo?
Bceerna ycnemino.

Y Bac He ObL10 POUTPHINIHBIX MecsileB?

brinn, omuH niaM ABa.

Ho He n1Ba noapsin?
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Her, auxorna.

KakoB npoueHT Tex, KT0 ocTajICs HA MUIOUIA/Ke MOcJe MATH JIeT TOProB-
JIM, 110 OTHOLIEHUIO K MPOUTPABIIMMCS M yIIeJIIIUM € PbIHKa?

Ocranocs Menbie 20 nporeHToB. Ho 310 npubnusurensHas olieHKa, Ha caMOM
JCJIC NX MOXKET OBITE CIIIC MCHBIIC.

A KaKOB NPOLEHT TeX, KOMY yAaJloch 3apadoTaTh M COXPAHHUTb MHHM-
MYM /IBa MUJIJIMOHA 10/1JIApOB?

OnuH NpoLIEeHT.
NHbIMH c10BaMU, 3TO COBCEM MAJIas YaCTh TPEHIEpPOB.

Ja, 31eck Bce 0OCTOHT Tak ke, Kak U B JIT0OOM pyrom OmsHece. CKOJBKO Yeno-
BEK CTaHYT npe3uieHToM « General Motors»?

3HaeTe JIM Bbl, 4eM 3TOT 1 NPOLEHT OTJIHYAETCS OT OCTAIbHBIX 99?

3nato. Bo-mepBhIx, 310 ymopHsiii Tpya. HacroitunBocts. HykHO mo0uTH CBOE
neno. Kpome Toro, B Hamem OusHece HyKHO OBITH a0COIIOTHO PABHOAYIIHBIM K
nensram. Henb3st ToproBath pajy AeHer.

Bbl umeeTe B BHAY, UTO COXpaHsieTe NMO3HLHNIO, IOKA OHA BAM HPaBUT-
cs1? To ecTh Bac He moceTUT Takasi MbIcib: «Ha 3Toii ces1ke s1 MPOUTrpHIBAIO
1 MHJUIMOH 10/1J1APOB, 2 MOT ObI KYNIMTh HA HEro nmpexkpacHsiii 10M». U BbI
He CTaHeTe OLEHUBATHh CBOIO MO3MUMI0O B TEPMUHAX peaJsinil.

Bot nmenHo. XoTs 60IBIIMHCTBO MOCTYAET HHAYE.

IMoaarar, 310 MOkHO nepedopMyJIMPOBATHL U TAK: HYKHO 00/1a1aTh
NMo4YTH a0COJIOTHBIM OeccTpaliueM.

BepHo.

XapakTepHO JI¥ 3TO /Il YIAYJHBBIX TPeiilepoB: OHU MeHee ONACINBBI,
yeM HeyJAauHUKH?
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Ha.

CmookeTe 1M Bbl OLICHUTh HOBHYKA HA ILIOIIAJKe U CKa3aTh, 100beTCs
OH yclexa MJIH HeT?

CwMory.
Yro nmoackaxeT BaM, UTO 3TO HEyAaYHUK?

CaMblii TJTaBHBIM NMPU3HAK HEYJAYHWKA — 93TO HEJOCTATOYHOE TPYHOJIO0HE.
BoNBITMHCTBO HOBUYKOB CUYHUTAIOT, YTO INAHCHI BBIMTPHINIA W TPOUTPHIIIA JJIS JO-
oot cnenku paBaBI 50/50. O GonbieM OHU M He TOMBINULIIOT. OHM HE COOpaHHBI, HE
cnensat 3a (akTopaMu, KOTOpPbIE BIUSIOT Ha PHIHOK. DTO BUJIHO IO UX IJia3aM —
nepesi HAMH CIIOBHO CTEHA.

Bbl nmeeTe B BUAY pyHIaMeHTAJBHBIE (haKTOPHI?

Her, g roBopro 0 BHMMaHMU K IOBEIEHHIO IPYIMX PBIHKOB, TAKUX KaK MHIEKC
Hoy-Jxonca nnn 3010T0. O HAONMIOEHUH 3a TpeiliepaMu B 3aje.

A rpajduyeckue moaeaun?
1 umero B BUAY U UX TOKEC.

I[pyI‘HMI/I CJI0BAMH, OHH HEJ0CTATOYHO BHUMATEJIbHBI. CToAT Ha 1LIO-
maaKe, nbiTasiCb TaM WIH CAM YXBATUTDH KaKle-HPlﬁyIlb CICJIKY, HO HE€ BIIM-
TbHIBAKOT BCEI'0, UTO IMPOUCXOAUT BOKPYI' HUX.

Bepno. Kpome Toro, ux 3arparbl 0OBIYHO CIMIIKOM BeauKd. OHM HE MOTYT
XKAaTh TOCTAaTOYHO JOJTO U1 TOTO, YTOOBI MOHATH Hpoucxoxsiee. Benps 3xeck,
Kak U B m000i1 apyroii pabore, «eCinu JOIAT0 MYYHUTHCS — YTO-HUOYIb MOJTYYHT-
csi». Jlenmo nuIb B TOM, CKOJIBKO IO3BOJIUTH ceOe BBICTOSNTH Ha IUIOLIAAKE O CO-
BEPIICHHS CIIEJIKH.

Bl neficTBUTEIBLHO TAaK AymMaeTe?
Hy, cpennuil 4enoBek MOXKET U HE CTaTh TPEUIEPOM-MUIUIMOHEPOM, HO €CIIU II0-

TPETCs 37IeCh JIET MATh, TO OH HEIIPEMEHHO MOWMET, YTo K ueMy. Hukakyro paboty He
HavaTh 0€3 TOro, YTOOBI MEPBBIC MIECTh MECSIEB YYBCTBOBATh CEOS HEYBEPECHHO.
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Bam 310 ynamaocs.

Jla, HO 51 HauMHAJI OHOJIOTOBBIM TpeiaepoM. W s AeHCTBUTEIILHO HE YyBCTBO-
BaJI ce0sl yBEpPEHHO B 3TOM OHM3HECE, TOTOMY YTO ObUT 00s3aH 3apabaThiBaTh ACHb-
ru. Y MeHs 66110 Tos16K0 25000 not.

Koraa Bel noBepuiin, 4to 106beTech ycnexa?

WarepecHsiii Borpoc. B aToM Om3Hece Helb3st ObITh TIO-HACTOSIIIIEMY YBEPEHHBIM,
100 B 000K MOMEHT MOKHO OY€Hb OBICTPO BCE CITyCTUTh. S| TOPryIo 10 TPHHIIAITY:
«MeuoM KUBYIMI OT Me4a 1 IOrnOHeT». Beera ecth BEpOSTHOCTh HAETETh B KPYII-
HOW TO3MIIMHK Ha 3y0er] pbIHKa, WIYIIETo MPOTUB TeOsl Ha ieHoBoM npeznene. C apyroi
CTOPOHBI, 51 HE COMHEBAIOCh, YTO CMOTY BOMTH B JIFOOOH PBHIHOK B MUpE U 3apaboTaTh.

Kak 4yacTo y Bac ObIBalOT NPOUTPBINIHbIE THU?
OuH NPOUTPHITHBINA JEHb U3 JECATH.

MeHsJ10Ch JIM 3TO COOTHOLIEHHE €O BpeMeHeM?
OHoO coxpaHsieTcsl B TeUeHHUE JUIUTEIbHOTO BPEMEHHU.

Yro, Ha Baml B3IJIsi, PSIIOBBIE TPeixepbI-HeNnpodeccHoHAIbI AeJalT
HEBEPHO?

OHH CITMIIKOM MHOTO TOPrytoT. OHH HEOCTATOYHO M30MpPaTEIbHBI B CBOUX CHEI-
Kax. 3ameyasi IBI)KEHHE PhIHKA, OHU XOTAT HEMEUICHHO BKIIFOUUTHCS B TOPTOBIIO.
B utore nosyuaercst, 4T0 OHM CKOpEe HaBS3bIBAIOT CHEJIKU PHIHKY, BMECTO TOTO
YTOOBI TEPIIENNBO XKJIaTh €ro OJaroCKIOHHOCTH. TepreHne — 3To BaKHOE Kaue-
CTBO, KOTOPOrO MHOTMM HEJOCTAET.

Hapno xxnate moaxoasmiei caejaxku?

Bepno. Borock 00 3akiaj, 4yTo OOJBIIMHCTBO TPEHAEPOB, BEPOSITHO, BBIXOIAT
Ha MPUOBUIBHBIA YPOBEHB IMOCJE MEPBBIX MATH CAENIOK. JTa MPUObLIL KAKETCS UM
napoBoii. Ho moTomM oHM 3a0BIBAIOT, YTO 3apab0Taid Ha MEPBBIX CAENKAX, [IOTOMY
4TO JIOJITO KAAJH, PEeKAe YeM ckazaTh cede: «Ilopa mokynaTh, Beib MbI CTOJIBKO
pa3 BUIEIN TaKoe e MOBE/ICHNE phlHKa». M oka3aiuch mpaBbl. A MOTOM OHH BAPYT
NPUHUMAIOTCS IPOBOAUTD CIEIKH €KETHEBHO.
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JlanbIiie OHM MPOUTPBIBAIOT HA HECKOJIBKHX CIEIKAX M HEM30€KHO CTAIKUBAIOTCS
C BOMIPOCOM, KaK BOCTIpUHUMATH ToTepu. OHM Hayam ¢ TpUOBUTH, HO, HE YCIIEB | IJIa-
30M MOPTHYTbh, OKa3aJHCh TPH CBOMX. Temeph OHM MEIIAT, pa3ayMbIBas, Koraa Obl
BBINTH M3 pbiHKAa. HO PHIHOK HE MEUIUT W C KaXKIO0W MHUHYTOH YXOIWT BCE AAbIIE.
Tenepb OHM yXKe NMPOUTPHIBAIOT W TIOHUMAIOT, YTO, TPOJIAB HEMEIJICHHO, TMOTEPSIIOT
1000 momn. Mm e xouercs paccraBatbest ¢ 1000 momt., Bemb Ha OCHOBHOM paboTe OHU
nonydarot o 500 gosn. B Hemenmto. M OHM BAPYT HAYMHAKOT 33lyMBIBAThCS O ICHBIaX.

Haynems 1ymaTh 0 1eHbrax — M Teée KoHen?

Ha, ¢ Henpodeccrnonazamu 00BIYHO TaK M TIPOUCXOJIHT.

Kak BbI JINUHO noctynaere ¢ norepsimu? Brixoxy

u3 caenku. beicrpo?

Ecmu mory. Most cuna — B GONbIIOM TepreHuH, U 5 xay. Cuuras CIeiKy Mpour-
PBIIIHOM, 5 Iy ONTUMAIBHOTO, C MOEH TOYKHM 3pPEHHUs, MOMEHTA JUIsl COCKOKa. [IbI-

TAalOCh 3aKPBITHCA U Pa3BOpadYMUBaAIO IMO3UIHIO.

3Ha‘lHT, €CJIM BbI NMOYYBCTBYETE, YTO CACJIKA BaM 00JIbIIIE HE HpaBUTCH,
TO HE CTAHETEC BBIXOAUTDb U3 HEE, HEC JOKIABIIHUCH NMOAXOAAIICI O MOMeHTa?

BepHo, HO 4 BBIIAY U3 CHENKH.

IIpeamonoxum, 4TO BBl NMpOAEJIbIBAECTE 3TO HA PbIHKE, KOTOPBIHA mpe-
BpaTWICH B yJIHMIY C OJHOCTOPOHHUM JBHKeHHeM. B Kakoii MOMEHT Bam
NPOCTO MPHUIETCHA NPU3HATH CBOE NMOpaskeHue?

DTO 3aBUCHUT OT TOTO, HACKOJBKO PBIHOK MPOABHUHYJICS IPOTHB MOEH MO3ULMU.
Ecnu paneko, To B KakKOH-TO MOMEHT HPHIETCA NPOCTO caarbes. Takue OHU ciryva-
I0TCS, BO3MOKHO, TPU WJIM YEThIpE pa3a B rOfl, U MPUXOJUTCS MPOCTO CBOPAUYMBATH
MO3UIIHH.

Ho 00b11HO BBI 4YYyBCTBYETE, KOT/1a NOPA /elicTBOBATH?

Jla, HOCKOJIbKY Tak yxke ObIBajo paHbIIe.
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OnHako eciiu c/e/iKa elle He 0YeHb YObITOYHA, TO 00LIYHO JIy4llle 10K-
AaThbCs, KOIa PbIHOK HEMHOI'0 MPOJBHHETCS B BallleM HANPaBJeHHH, U
NONbITATHCS MPOJAATh HA MOJABbEeMe WM KYNHTh HA CHajae, 4YeM MPoCTo Bce
CJUTH B cremike u 0e3 pazoopa. IlpaBuibuo?

Ja.

Mo:KHO JTH OTHECTH 3TO K CYIIECTBEHHBIM 3JIEMEHTAM BaIllero TOProBoro
cruiasa?

Ha. Henb3st caaBatecst cpa3zy. MHorue tpeiepbl, UMesl IPOUTPhILIHYIO TO3UIINIO,
CIIEIIAT 3aKPBITh €€ TOJIBKO II0TOMY, YTO OHM TaK BocnHTaHbl. [IpexpacHo, Takue Tpei-
JIEpBl Beeraa Hauayres paaoM ¢ BaMu. Ho umell OHM XOTh HEMHOTO TEPIIEHHUS, TO CKa3a-
mm 061 cebe: «/la, 3To TpouTpeIIIHAs CIeIKa, HO, MOXKET OBITh, BMECTO TOTO YTOOBI
HEMEJJIEHHO BBIXOIMTH 10 7-MH, 5 €Ille MUHYTY TIOIOTEI0 U CMOTY poAath 1o 10-Tu».

Ho, MoxeT 0bITh, OHN 3aKPBIBAIOT MO3MIHUH MPOCTO MOTOMY, YTO XOTST
npexkpaTuth cBou crpaganusa’? I[lorepnu oHu eme HEMHOro0, 1 UM ObLIO ObI
ayuyiie. He tak qu?

Bepno. Onu cimmkom ObICTpo craroTes. Harme Bcero, ecii Bbl HE CIaeTech, TO
CMOXKETE MPEBPATUTH KIIATUMHIUIHAPIHBIC» TOTEPH B «IABYXMHUILTHAPIHBICY.

MacmTad Bamux onepanuii SBHO pe3KO BBIPOC N0 CPABHEHHIO C TeM,
KaK Bbl HAYNHAJIU. Y CJI0KHIJIO JIU 3TO TOPTroBJIKO?

Ha, mpuxoauTtcs NMpUCTIOCa0NINBATHCSA: MEHATH MPUEMBbI MOKYIKH M IPOJaXKH,
TaK KaK PBIHOK HENPEPBIBHO YyTh-4yTh MEHSIETCS.

Kakne n3meHeHusi Bbl 3aMeTWJIM HAa PbIHKE 00JHMranuii co BpeMeHH
cBOEro nmpuxojaa?

[osxanyii, MOXHO ToproBaTh MaciuTabHee. Ternepb OOBIYHO MOXKHO OTKpPBIBATh
0 IIape COTEH Ha TUK. M 3TO He CIIMIIKOM ABUTAeT PHIHOK.

A Kak HacYeT ThICAYH JI0TOB?
OTO 3aBHUCHUT OT TEKYIIeW JUKBUIHOCTH. Bo MHOrMX ciyyasix BBIMTH ymaercs.

HpOCTO IopasuTEIbHO, HACKOJIBKO BBICOKOH OKa3hIBAETCS JIMKBUAHOCTH PBIHKA,
Koraa BbI XOTHUTEC BBIMTH U3 HETO.
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Eciin HY:KHO cOPOCHTH ThICAYY, TO HACKOJIbKO, B CPeHEM, ITO CABHHET
PBIHOK?

B 3aBrcuMOCTH OT BpeMeHH JHS U JTMKBHJHOCTH — MOKET ObITh, Ha 1 1y 2 THKa.
Tak mamo? Jla, HemHOrO.

Ho, mo:keT 0bITH, pa3Mep MO3MIMHA — 3TO BOOOIIE He 3aTPyAHEHHE NPH
TaKoil Xopoueid TMKBUIHOCTH?

Her, crano tpynHee. OObIMHO, KOT/Ia OTKPBIBACIIb KPYITHYO TO3UIMIO, 00 3TOM
Y3HAIOT BCE B 3ajie, OO camu 310 BUIAT. [1o KpaifHeli Mmepe oHM B 3TOM yBepeHbI. Bee
BOKPYT CKJIAJIBIBAIOT PYKH U JKIYT, KOTJAa BB, TI0 MX MHEHHIO, ormoeTeck. [l Tpeii-
Jiepa €CTECTBEHHO OBITh CKETITUKOM.

S mouTH YBE€pPEH, YTO HU3-3a Balei npexpacnoﬁ penyranuu OHU 4aiie
BCEro NpucCTpoATCHd 32 BAMU.

YacTo Tak U ciaydaercsi, HO U3-3a 3TOTO CTAHOBUTCS TPY/HEE BXOJIUTH B PHIHOK
¥ BBIXOJUTH U3 Hero. Korja HaumHaens npesyiarathb, TO BCe BOKPYT HAUMHAIOT Jie-
J7aTh TO K€ CaMoe.

Kak BBI BLIXOAHNTE U3 TAKHUX MOJIOKEHNH ?

HY)KHO JO0XKIAaTbCA IIOAXOAAIICTO MOMCHTA. HpI/IXOI[I/ITCH KIaTb, IIOKa HEC II0-
SABUTCA prr[HHﬁ BCTp@‘IHHfI IMpUKa3, 1 BOCIIOJIb30BATHCA 3TUM.

He HanomMuHaeT JM 3TO MIAXMATHYI0 HTPY, KOI/a, MOKYINAas, Bbl XOTHTE
YBEPUTH ILIOIAAKY, OyATO OBbI IpoaaeTe?

Ja, unorna. Ho o6buHO, moctynas nmoJoOHBIM 00pa3oM, HENb3sl TOProBaTh IO
KPYITHOMY.

3Ha4nT, cCOOMpasich JUKBUAMPOBATH CBOIO JJIHHHYIO NMO3HI[HI0, BBl Yac-
TO MPOCTO K/1eTe MPeAT0KeHUs 0 MOKyNnKe?

HNmenno tak.
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Yro Bam nart rpapuxn?

KnroueBbie TOUKH, Takue Kak HEIECTbHbIE MAKCHMyMbl I MUHHUMYMBI, CPEIHUE
TOYKHU KOPPEKIHH 1 001aCTH KOHCOIUIAIHNH.

BbI ncnosb3yere rpaduky Ui KPAaTKOCPOYHOM TOPTrOBJIM MJIH JJISA H0JI-
rOCPOYHOI0 AHAJIN3A PbIHKA?

J1st KpaTKOCPOYHOM TOPTOBIIH.

Hackoabko KpaTKkoCcpoUYHOii?

Yem kopoue, TeM syuine. Yem ObicTpee CHUMaEIIb MPUOBLIb, TEM MEHBIIIE PHCK.

S 3aMeTHJ, YTO 00JIMralMU YacTO HA HECKOJbKO THKOB YXOAAT 3a
OJHO- WM JABYXHe/JeJbHbIe IKCTPEMYMBbI, a 3aTeM BO3BPAIAKTCH Ha3al.
Takoe 1BH:KeHHe LeHBbI NMOYTH Beeraa o0MaHbIBaeT TpeiiepoB, HIPAIOLIMX
Ha npopbiBax. JlelCTBUTENBHO JIM ITO CBOWCTBEHHO PHIHKY 001uranuii?

Jla. Tax ObuT1O Beerna.

Hcnoab3yere jiu Bbl PyHIAMEHTAJbHbIE (PaKTOPHI?

Beer J1a, KOrJa BbIXOJAT BAXKHBIC (bYHI[aMCHTaJ'ILHbIG AaHHBIC, 51 UCIIOJIB3YHO HX.

Bb1 ncnogab3yere pyHaaMeHTAJNbHbIE JaHHbIE ONOCPEIOBAHHO, HADJIIO-
nasi 3a peakuueil ppIHKa HA HOBYI0 HHGopmanuio. He Tak au?

Tak. Ho s Tarxke cTaparoch MepBbIM ChHITPAaTh Ha HOBBIX ()YHIAMEHTAIbHBIX
JaHHBIX. Sl Hamepes 3Haro, YTO MPEANPUHSITH B 3aBUCUMOCTH OT TOTO, KAKUM OY-
JIeT TOT WIM MHOM IMOKa3aTellb, U MO3TOMY OOBIYHO PACIIOJarar IMpeuMyIECTBOM
HIepPBOTO.

BbI crapaeTrech onepeauTs TOIINY M 00bIYHO BhIMIPhIBaeTe. [IpaBuibHo?

Ja.

Bbl npoBesiu Thicaun caeok. Kakass U3 HUX BaM 0CO0€HHO 3alIOMHU-
Jach?
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Mos nepBas 100-nmotoBas caenka. OHa cTana BeX0i Ha MOEM ITyTH.
9To0 OBLJI CBOEro pojaa CKayok?

OOBIYHO JBYKYTCS OT OJHOTO JIOTa K TSTH, NECSITH, OBAALUATH U K TSATHIECATH
JIOTaM.

3HauuT, BbI nepenyid ot 50 gotoB k 100. Bol moMmHuTE 3TY caeaky?

[Ja, puck 3HauuTENHHO BBIpoC. TOproBis muta Ha ypoBHE 64,25, U oquH OpOKEp
00bsBmII, uTo KymuT 100 oToB mo 31oi mene. S orBetmn: «llpomanoy». OH mpuHSI
9TO 32 mIyTKy U noBTopmi: «Kyromo 100», 3Has, 9TO Tak KPYIHO s €Ile HUKOT/Ia He
toproBai. Ho s orBetmi: «Uto >k, mpomam 100». [locie dero meHa mpeniosKeHUs

MTHOBEHHO ymana a0 64,24,

Brixoaut, uro cBoeii nepsoii 100-10T0BOI caenkoil Bbl 00513aHbI HCKJIIO-
YHTEJbHO COOCTBEHHOM cMenocTH?

[Touru. Ho Torma s emie He OBUT JOCTATOYHO XOpOIIUM TpenaepoM. M cpasy xe
KYIWI JIECATh, TOTOM €lIe JIeCiTh. S MbITAJICS KyIUTh N0 23, a IpeAIoKeHue yraio
1o 22. Korpaa s BbImen u3 peIHKA, B CHIENKE yXKe y4acTBOBajo 10 4emoBeK, IOCKOb-
Ky 4 HE 3HaJ, Kak 3akpsIiTh 100 10TOB.

Ho Beab caenka Bam ynaaach?

Ha, BecbMa. bonee Toro, Bce TyT K€ y3HAIM, YTO KaKOM-TO MEJNKUU Tpeiaep
npoBepHyn 100-motoByro caenky. [loaTromy mocie 3akpeITHS MHE MPHUILIOCH HO-
HATBCS B OQUC A 0OBSICHEHUH C KIMPUHTOBOM (GUPMOIA.

Kakum k Tomy BpeMeHH ObLJI Balll TOProBbIi cTaxk?

IIlecTh MecsIIEB.

CoBcem HeMHOro. boiwch, Balmux HaKOTMJIEHUIT IBHO He XBaTaJo AJf
pa6otel co 100 JoTamu?

Bepno. Y Menst Ha TOT M.oMeHT 05110 0K0J10 100000 m105171., @ BO3MOXKHO, ¥ MEHBIIIC.

Haxe 100 000 xos11apoB He NOKPHIJIM ObI CylIeCTBEHHON YacTH X04a.
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[a, onn nokpeuin 661 Beero 1 myHKT. [[To oOmranmsimv 1 myHKT paBeH 32 Tukam
(MuHMMaNbHOE JBIKeHUE 1eHbl)|. B oduce s ckazan: «llociymaiire, s mpocTo mo-
JyMaJl, 4To 3Ta CJIeJIKa TaK XOPOIlIa, UTO s BPSIJL JIU KOTJJa-TO MOBTOPIO TAKOE.

CkoJ1bK0 npounio 10 Bameii ciaeaywomeii 100-10ToBoii caeaxku?

JBa mHs.

Bbl, HaBepHOe, IPOCTO He AYMAJH O pucKe?

Bepno, eciu kro-to nokymnaer 100 mo 25 U MHE 3TO MOJAXOIUT, TO sI MPOCTO
otBeuato: «lIpomganoy.

U Hu4TO B BalieM TpeiiiepCcKOM MOCO3HAHNUM He TOBOPUT BaM 0 He00-
XOIMMOCTH OBITH 00Jiee OCTPOKHBIM, YTOOBI BBIKATH ?

OTO IPUILLIIO MO3KE.

Bbl Bceraga KoHTpoJIMpyeTe CUTYaIMI0 WU MHOTAA TepsieTe KOHTPOJb
HaJ Hel?

BeiBanu auM, KOraa s yrpauuBail KOHTPOJIb.
IT0 OBLJIO YTO-TO 0COOEeHHOE?

[apy pa3 6bu10. Kak no-apyromy Has3BaTh Te THH, KOTIa TEPSEIIb 1O JIBa MUJUIU-
OHa JI0JIapOB?

IT0 ObLJIM JHU OJHOCTOPOHHEI0 ABUKCHUSI PHIHKOB?

[a, Kak Ha yiuIe ¢ ONHOCTOPOHHUM IBIDKCHUEM. bymydn mMapkeTMenkepoM, s
TOPryr0 NpoTUB TeHIeHIuH. [loaToMy eciu ppIHOK yXOAMT B OIHY CTOpOHY Ha 50
THKOB, TO S MOTY I'apaHTUPOBATh, YTO IBUTalOCh B HEBEPHOM HAIIPABJICHUM, YTO B

KAKOW-TO MOMEHT IIPUBENET K IIOTEPSM.

Kakoii 0bli1a Bama nmo3uuusi mo o0JUramusiMv Ha MUHUMYMe OKTSOps
1987 rona?

JlmuHHOM.
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Korjaa Bbl HayaIm MrpaTh HA MOBbINIEHHE?

[1s1Th0 TyHKTaMH BBIIIIE MUHIMYMA.

Ha neabix nate nyHktoB! To ecth npu 81?

[a. B neHsp, koraa pelHOK ynaj HUXe 77, MOs JIWHHASA MTO3ULUS COCTaBIIs-
Jla THICSYM KOHTPAKTOB. Y APYTUX TPEHIEpOB TOXKE OBLIM KPYIHBIC IMHHBIC
TTO3UIIHH.

B TOT 1enb ObLa pe3kuii pa3pbiB BHU3. KTOo ke npoaaBan?

[Tponomkanu npoaBaTh TOJIBKO KOMMEpPYECKHe OaHKH.

Y Bac ObLIM COMHeHHUs1?

beum.

Bbl He gymMasiu, 4TO ec/iv PpHLIHOK yHajeT 10 76, To OH MoKkeT 10iiTu U 10 70?

Her, Ha 3TOM ypOBHE cie10Bao NpU3HaTh, YTO BCE YKe 3akoHumnochk. Ha

KAKOM OCHOBaHHM?

Ha ocHOBaHMHM TeXHMYECKOTO aHaI13a U I10 OIIBITY.

Buanmo, 3T0 npuMep TOro, Kak Bbl TEPIEJIUBO KAeTe Caydas 1Jsl Bbl-
X012 Jaxe TOr/Aa, KOrAa Ha4aJIbHas c/leJIKa OKa3bIBaeTcsl HeMpPaBUJIbHOM ?

Bepno.

BaM He mpUX0oAWJIOCH IJIfl YerO-HUOYAb MUCHOJb30BATH TOProOBbI€ CHC-
TeMbI?

Her, ecnu Obl oHUM HE BpaiH, TO UX Obl He ObUT0. BbI
CYHMTaeTe TOProBbie CHCTEMbI 0OMaHOM?

BesycnosHo. [Touemy oHu cymiecTBYrOT?
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A kak nmo-pamemy?

[NoToMy uTO MHOAM HE BEpST B COOCTBEHHBIE CHIIBL. Eciu Obl y Bac ObLIa eiiCTBH -
TEJIHO XOpOILasi TOProBasi CUCTeMa, TO Bbl ObI MOIJIM 3apa0d0TaTh MUJIMOHBI U HE
CTaJIi IpoAaBath ee 1o 29,95 mon.

Kakyio posib B TOprosJie urpaer Besenue?

Toprosis noxoka Ha Jt00yI0 Ipyryro padboty. Bezer Tomy, kT0 ynopHo pabo-
TaeT, BKJIaJbIBasl B JI€JI0 CBOM CHJIbI M Bpems. MHe 1moBesio, urto Most nepsas 100-
JIOTOBas IMpoAaka okazanach yaauyHol. Ho mouemy mHe nosesno? Ilotomy uro st
Oosiee MoMyrosa MPOCTOSIT HA TUIOLIAJIKE, pa3BUBasi U OTTA4YMBasi YyBCTBO PBIHKA.
Korna noasepuynach OiaronpusiTHas BO3MOXKHOCTb, S HE IIPOME TN,

3a Be3eHHe NPUXOAUTCH IVIATHTH CBOKO LIEHY.

Bepno.

Ectp 11 Ha muiomaake te, KTo, He Oy/y4H XOPOLIMMHM TpeiiaepamMu, BbIp-
BAJIMCH BHepe] 0Jarogaps ToMy, YTO UM IOCYACTIMBHJIOCH NMPOBECTH Napy
KPYIHBIX CIeJIOK B NMPaBHJIbLHOM HamnpasjeHuu? MOoKHO Jiu npeycneBaTh

TOJILKO 0J1aroiapsi Be3eHuio?

Her, pa3Be uto coBcem Hepouro. [Io MoMM npukuaKam, eciau MpOAEPKUIIBCS
roji, To Oyzelb TOproBarh U JAajblie, HO 3TO HEJErKo.

EcTb I Takue Tpeiigepsl, ¢ MHEHHEM KOTOPBIX Bbl CUMTaeTeCh, yBaKasi
ux padory?

Ja, koneuHo. OHM — MOU UHIUKATOPHI.

3Ha4YMT, 3TO BXOAUT B Balll TOPropoiii Mmetoa. Hanpumep, eciiu xopommui
Tpeiigep X urpaer Ha MoHW:KeHHe U Bbl coOUpaeTech NPOJAaBaATh — ...

To, 3HauuT, 5 MpaB. A ecJaIu
OH MOKynaer?

Torz[a npusagymMaciibCs. BO3M0}KHO, JIyque B006H_I6 BO3ACPIKATHCA OT CACIIKHU.
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3HaeTe 14 BbI TpPeiiiepoB, KOTOPLIM He Be3eT HU3-32 YPe3MEPHO HEMOKO-
Je0UMOro caMoMHeHus ?

3Haro.

Cnoco0cTBYeT JIH ycnexy roTOBHOCTh O0TKa3aThCsl OT COOCTBEHHOTO
MHeHun?

Koneuno. [Ipuxoautcs agantupoBaTbest K cBoeMy ycnexy. Korna Bbl 3apabatbi-
BaeTe Kydy JICHET, BbI BPYI HAYWHAETE YyBCTBOBATh ceOsl HEMOrpemmmbIM. Bl 3a-
ObIBaeTe O TOM, YTO CBOEH MpPaBOTOW 00sA3aHBI BCEM TE€M MeJ04aM, KOTOpBIE BbI
orciexuBany. Kak ToIbKo Bbl HAUMHAETE CUUTATH C€0s CaMbIM YMHBIM, TO Cpasy
JK€ II0JIy4aeTe 110 HOCY.

To ecTh 6e3pa3inyHo, Bauleii Obli1a Waesi WM HeT. B pacyer npuHuma-
I0TCS1 TOJILKO N00€e/AbI U MOpPakeHUsl. A 0TKY/a B351/1aCh Hes] — He BAXKHO?

BepHo.
Hy:xHo 14 Xopomemy Tpeiiepy ObITh 04UeHb CAMOYBepPeHHbIM?

Boo0mie-to, sydrue tpeiiaepbl, HA000POT, OTIIMYAIOTCSI CMUPEHHOCTHIO. UTO-
OBl OBITH JYYIIIUM, HY’KHA CAMOYBEPEHHOCTh, HO TOJILKO B CMBICIIE BEpHI B CeOsl.
Henb3st mo3BOMISTE CBOEMY 3r0 BMEIIMBATHCS B MPOUTPHIIIHYIO CACTKY, HYKHO CMH-
PHUTh TOPJIBIHIO 1 3aKPBITHCA.

Het n1u co0sa3Ha mocje TaKoro ycmexa O0TKa3aThCsl 0T AajibHedmei
HIPbl — BeAb JONMOJHHUTEIbHbIC IeHbI'M YK€ HH4Yero He 3HAYAT — W Iie-
peiiTH B HAJTUYHOCTH?

MHe Takoe HUKOT/a He TIPUXOJMIIO B TOJI0BY. Pasymeercs, B caMOM Haydajie MHE
OBUTH HYXKHBI JICHBI'H, YTOOBI COJIEPIKaTh CEMBIO, HO 5 HUKOT/Ia HE CTaBWII TIepe]
c0o00ii TIeJTh CKOJIOTHTh MIJUTMOH JI0JUTApoB. S cumrai, 4rto ObUIo OBl 30pPOBO 3apa-
6otats 100000.

Ho 3toT 3Tan yxe naBHo npoijaed. Tenepb y Bac ecTh KaKue-TO Apyrue
wean?

Her.
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Bbl npogosizkaere pa6oraTh, IOTOMY YTO 3TO BAM HPpaBUTCH ?

Ja. Haneroch, 9To Tak Oy/eT U BIPE/Ib.

bnarogapst cBoM HEBEpPOSTHBIM TOPTOBBIM JIOCTIKEHUSIM bonayuH cran uuae-
JIbHBIM KaHJIMIaTOM Ha MHTEPBBIO B 3TOM KHUre. Ho 51 HE oxupaai, 4To ero cyxnie-
HUA OyIyT UMETh OTHOIIEHHE KO MHE WM K IpyTHM Tpeiiiepam BHe Iuiomiaiku. Passe
MOXeT Oup KeBOU Tpenaep, U3MEPSIOIMI CBOW BPEMEHHOH Irana3oH MUHYTaMH U
CeKyHIIaMH, HAyYUTh YeMY-THOO TpeiiiepoB, KOTOPhIE COXPAHSIOT MO3UIMH HE/le-
JISIMU 1 MecsiliaMu?

K mMoeMy yaMBiIE€HHIO, 3TO MHTEPBBIO BCKPHUIO Psifi MTyOOKMX OOIIE3HAUMMBbIX
npoOsieM. Bo3aMoxHo, Hanbosnee BaKHbIM SBISICTCS yTBepkIeHue bomaynHa o Tom,
YTO TOPTOBIIIO HEJb3s PACCMATPUBATh KaK CPEICTBO YAOBJIECTBOPEHHUS MaTepUallb-
HBIX NMOTpeOHOCTEN. [IeHbru JUist Hero — 3TO JIMILIb MHCTPYMEHT BE/ICHUS pacue-
TOB. BONBIIMHCTBO TpeiinepoB, HAOOOPOT, CKIOHHBI OLICHWBATh CBOU MOTEPU U
NpUOBLTH B KOHTEKCTE MOTPEOJICHNUS], YTO MELIaeT UM NPUHUMATh aJIeKBaTHbIE TOP-
TOBbIE PELICHUSI.

[Ipennonoxxum, HanmpuMep, YTO Bbl PELIMIM OIPAHUYUTH pUCK 1o caeike 5000
JIOJIJI., HO BCKOpE TOCJIe OTKPBITHS MO3ULKMK OKa3aduch B MUHyce Ha 2000 most.
Ecnu B 3TOT MOMEHT BbI HAYHETE OLICHWBAThH CIEJIKY B MATEPHATbHOM BBIPAKEHUN
(ckaxem, Tak: «OctaBmmxcs 3000 ot XBaTuiio ObI HA OTITYCK»), TO BIIOJHE MO-
KETe JIMKBUIUPOBATH TIO3UIIHIO, JTAXKE €CIU MO-TIPEKHEMY YBEPEHBI B yCIIEXe ClIel-
ku. OJJHO J1eJ10 — BBIWTH U3 PA30HPABUBILIEHCS MMO3ULUU U COBCEM APYTO€ — BAPYT
3aKpBITh CAETKY, TPOCTO MCIYTaBUINCh PICKA MaTEPUATbHOMN MOTEPH.

Hpyroe unTepecHoe yTBepkaeHHe bonmynHa pacxoautcs ¢ OOIIEPUHATOM
TOUKO# 3peHusi: «He cremmre 3akppiBaTh YOBITOUHYIO CICIKY, a JIyUIle TOMKIH-
TECh TOIXOJIAIIETO MOMEHTay. [10100HbBII coBeT, Ka3aaock Obl, OpOcaeT BbI30B OOJIb-
LIMHCTBY pEKOMEHJIALMI 10 TOproeie. Beap 0CHOBHOM 3alor TOProBOro ycrexa —
He3zaMeIuTeNbHO npecekars notepu! ComHeBaroch, yTo bonaynH nporuBopedut
ATOMy TpaBuity. Jlymaro, OH UMEeT B BHIY, YTO HEPEIKO XYKe BCETO CBOPAuMBATh
TIO3UIIMIO BO BPEMS CHJIbHOTO BCTPEUHOT'O JIBIDKEHUS LI€HBI. bonmynH yTBEpIKaaer,
4TO, TPOJICPKABIIKCH €I11eé HEMHOTO, MOKHO TOJIYYUTh 0O0JIee BHITOAHBIC yCIOBUS
Juist BbIxoAa. KoHedHo, mogoOHbIA MOAX0 MOXKHO PEKOMEH/I0BATh TOJIBKO JMCIIUII-
JMHUPOBAHHBIM TpeWaepaM: TeM, KOTOpbIe MOTYT CJIeIOBAaTh CTPATEruu yIpaBJe-
HUSI PUCKOM.
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FOononomoswviey mpuymghor’

Tonu Canmba mpuIen Ha TOProByIO TUIOMAAKY YMKarckoi ONMmuoHHON OUpKu
B 1978 romy. IlpopaGotaB nmosnroaa xiepkom, Caniba ObUT TOTOB HAYaTh TOPrOBaTh
3a cBoi cuer. OH 3aHsU1 Y OJHOTO U3 TpeinepoB Henoctatomiee 10 S0000 mom. u,
MIOCJIe YAAYHOTO CTapTa, YyTh BKOHEI He pazopmics. Ot kpas nporactu Canuly
OTBEJIO TO, YTO OH M3MEHWJ CBOW TOProBbiii MeTon. C Tex mop eMy HEU3MEHHO CO-
MTyTCTBOBAJ yCIIEX.

Toproseiii ctrbs CanrObl MOKHO OXapaKTepPH30BaTh KaK CTPEMIICHHE TIOHATh-
CsI BBIIIIE PYTUHBI TOPTOBBIX NMPWJIMBOB U OTJIMBOB 33 CUET TIOCTOSHHOW TOTOBHOCTH
ocelUIaTh PEAKOoe IyHaMH ONaromnpHsTHOrO pbiHKA. Ero xamuran co3iaH B OCHOB-
HOM OJaromapsi MCIOJIb30BAaHUIO UMEHHO TAKHX CIy4aeB, KOTOPhIE MOXKHO TIepe-
CUMTaTh MO MajiblaM. /[Ba U3 HUX — B3pHIB IIeH Ha aKuuK « 1 eledyney» n Kpax phIHKa
akiuii B okTa0pe 1987 roga — o0CyXIaroTcs B JaHHOM MHTEPBBIO.

Ho nmoctmwkennst CamObl BIIEUATISTIOT HE TOJIBKO TeMH peakuMu d(dekTHpIMI
nobeamu, BBIABIIMMU Ha €r0 TOPTrOBYIO Kapbepy. [ opasno yauBUTENnbHEE TO, YTO
OH J00MJICS X C MOMOIIBIO TOPrOBOTO METO/IA, IMOPA3UTENILHOIO C TOUKH 3PEHUS
KOHTpPOJIA HaJ puckoM. OIHAXIBI €My JaXKe YAAJIO0Ch CUETIUTH MOIPSI] CEMBAECIT

" YurarensaM, He 3HAKOMBIM C TOPTOBJIEi OMIMOHAMH, PEKOMEHYETCS Mpexie oopaTuThes K [pu-
JIOKCHHUIO 2,
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MecsitieB ¢ probLTBI0 Oostee 100000 nomwt. B kakaom. CoBceM HEMHOTO TpeHIepoB
CTali MyJIbTUMIIIMOHEPAMH Ha CUMTAHHBIX KPYIHBIX BeIMTpbILax. Kyna MeHblie-
MY YHUCIy yJIaeTcs MOCTOSHHO NOAJEPKHBAaTh NPHUOBUIBHOCTE cAENOK. M muiib equ-
HHIIBl MOTYT TIOXBAacTaTh OJJHOBPEMEHHO KaK OrPOMHBIMU €IMHUYHBIMH HOOEIaMu,
TaK U CTAOMIIBHBIM TOPTOBBIM JI0XOZIOM.

HecmoTps Ha Ty Gombiryto paboty, koTopast Tpedyercs ot CannObl A1 yerexa
Ha OHMprKe, eMy YHaeTCs BBLIEISTh BpeMs U JUTS 1IEJIOT0 Psiia APYTUX MPEIIpUsITHiL,
BKJIIOYAs. MHBECTUPOBAHUE B HEJBIDKHMMOCTh, Pa3pabOTKy MPOrPaMMHOTO oOecre-
YEHUsI U YNPABJIEHUE CEThIO PECTOPAHOB. XOTS 3TH JONOJHUTEIBHBIE MTPEATIPUATHS
OKa3aJIMCh HE CIMIIKOM NPUOBUILHBIMU, OHH YAOBIIETBOPSIOT €r0 CTPEMIICHHE K
Pa3HO00pa3HIO.

B 10 Bpems, koraa ObUTO B3ATO 3TO MHTEpBBIO, Cannba 3aHUMAIICs BaXKHEHIITM
NPEINPHUATHEM CBOCH )KU3HU: OH BEJT IEPETOBOPHI C OTHUM M3 (PPAHITY3CKHX OaHKOB
O BBIJICJICHUH KPEIUTa B HECKOJBKO COTEH MWJIIMOHOB JIOJJIAPOB HA CO3AHUE KPYII-
HOH ToproBoi KoMmnanuu. Ero mens cocrosia B ToM, 9TOOBI CHOPMHUPOBATE M BOCITH -
TaTh HOBOE MTOKOJICHUE TPEHIepOB-TI00SIUTEIICH.

Cammba npusiTeH B OOIICHHUH, B yKE Yepes3 IISTh MUHYT pa3roBopa C HUM CO3/a-
eTcsl OLIyIleHue, OyATO BBl OMH U3 €ro Jydllux Japy3eil. OH MCHBITBIBAET HEMO-
JIEJIbHYIO NIPUSA3HB K JIFOJSM U HE CKPBIBAET ITOTO.

Beuepom, HakaHyHe HazHaueHHOH BcTpeud, Cannba MOCKOJIB3HYJICS Ha Mpa-
MOPHOM I10JIy CIOPTKOMILIEKCa B 3JaHUU YMKarckoil onuuoHHoil oupsku. [pu-
OBIB B YCIJIOBJIEGHHOE BpeMs, S y3HAJl y €r0 NOMOIIHHMKA, YTO HM3-3a 3TOr0
HecuacTHoro ciydas Tonu ¢ ytpa He Oyzaer. S ocraBun emy 3amucky. Bekope
Canuba nepe3BOHIII MHE M TMOCTapajcsl YCTPOUTh BCTPEUY HECKOJIbKUMH YacaMu
M03e, YTOOBI sl HE MPOITYCTHJI CBOETO BEYEPHETO BBIJIETA, HO M HE BO3BpAILAJICs
B Hukaro ermie pas.

Me1 6ecenoBanu B 6ape kiyda «LaSalley, B KOTOPOM ObLIIO HEMHOTOJIIOJHO U
HUYTO He OoTBJeKaso. [loHayamy s HACTOJIBKO COCPEIOTOYMIICS HAa MHTEPBBIO, YTO
COBEpIIIEHHO HE 0OpaTH BHUMaHUs Ha OOJbLION KMHOPKpaH y Bxoxa B Oap. IToka
Canuba oTBeyas Ha OYEpETHOM BOIIPOC sI OCBOMBIIKCH, B3IJIAHYJ Ha 3kpaH. U cpa-
3y e y3HaJ ClieHy coOna3zHeHus B noeszie u3 ¢puibma «PruckoBaHHOE /1€510» ¢ yya-
ctueM Toma Kpysa u uyBctBeHHOM Pebexku JleMopHei.

V MeHs ecTb IUI0Xasi IPUBbIUKA IEPErpykarh pacnucaHue cBoux Berped. [lo-
3TOMY CHavaia UHTepBbIo ¢ Cannboii, OkazaBIIeecs: TPETHUM 32 JIeHb, JaBalOoCh
MHe Henerko. «He cMoTpu Ha 3KpaH, U TakK YK TSKEIO COCPEeAOTOYMBATHCS, —
ckazai 51 cebe. — Byzaer mpocTo XaMCTBOM OTBIEKaThesl OT Oecensl ¢ ToHu, oco-
OEHHO y4HTBIBasi, 4YTO OH OYKBaJIbHO MPHKOBBULST HA BCTpEUy, Aa0bl N30aBUTh MEHS
OT HEYZI0OCTB TIepeHOCa MHTEPBBIOY. A 3aTeM s nogymMai: «Crnasa O0ry, 4To JIMIIOM K
AKPaHy CHXKY 5».
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Kak BbI cTanu Tpeiigepom?

B crapumx knaccax st moapadathiBail B TOJb(-KIyOe, TOJHOCS MSYM HIPOKaM,
HEKOTOpBIE M3 KOTOPBIX OBLIM 3epHOBBIMH Tpelaepamu. [lozxke, B KOJUeKe, OAUH
NPUATENb CIIPOCHIT MEHS, HE XOUY JIM 51 CTaTh OpOKepoM. S penint, 4To OH UMEET B
BHUIY TO, YEM 3aHUMAIIICh MOM 3HAKOMBIE TIO TOJIB(-KITyOy, U TYT e oTBeTHI: «Ko-
HeuHo! Eme kak! A rne?» — «B MunpaHamonuce», — OTBETH OH. «A Kakas Tam
oupxa?» — «Jla Hukakoil. Bee nenaercs mo tenedony». S npencraBun cede HEUTO
Bpoze: «Aito, Heio-Hopk, nokynato! Unkaro, npogaio!» Ilonas Tysa, s oGHapy-
YKHJI, 4TO CTaJI OOBIYHBIM MPOAABIIOM.

CIyCcTsl HECKOJIBKO MECSIIEB 51 IOMHTEPECOBAJICS Y PeOsIT U3 KOHTOphL: «KTO *Ke
3apabaTbIBaeT HACTOSIIME JCHBIW B 3TOM Ou3Hece?» MHe cKazaiu, YTo Ui 3TOro
HaJ0 paboTaTh Ha IUIOIIAJKE, U S TYT K€ PELII OTIPAaBUThCA HAa YHKArcKyro Omiu-
OHHYI0 OUp>Ky. Tam s BCTpEeTHI1 OHOTO U3 TPEHIEpOB, KOTOPOMY KOT/Ia-TO TIOMOTajl
B rosib(-kiy0e, u o orcrernys mae 50000 qos.

He crpanno Ju aaBarb 50 000 no/ii1apoB KaKOMYy-TO NapeHbKY M3
rojib@-kiayoa?

310 OBUTO OBI CTPAHHO, €CITK OBl OH HE ObLT TaK OOTaT M HE XOTEJ YWUTH C TUIOIIA/I-
KU 13-3a runeptoHuy. OH Biasiesl MECTOM Ha Oupike, KoTopoe Kyt Beero 3a 10 000
JIOJJI., ¥ MCKaJl BO3MOXHOCTh UCIIOJIb30BaTh €r0 JJIsl TOPrOBIIM 3@ CUET KIIMEHTOB.
[Ipennonaranock, 4To 5 IOMOTY €MY B 3TOM.

IMoyemMy oH peniuJi, YTO U3 BAC MOJYYUTCH Tpeiigep?

Ha mromjanke 000 MHE XOIUIM CIyXH Kak O LUIyCTPOM KJIEPKE, U OH PUCKHYII
IIOCTAaBUTh HA MEH.

Yro ObLI0 AaNbIIE?
3a mepBeie aBe Hepenw s nogHsuics ¢ 50000 momn. go 75000. S mocraBmi Ha
Cnpa0bL NO BOJAMUILHOCHU [OTIIIMOHHBIC TTO3UITUHU, KOTOPHIE JAIOT MPUOBLTEL, KOT-

Ja PbIHOK CTAHOBUTCA bonee BOJ'IaTI/IJ'IbHBIM], 1 OHU CTaJIM pa3ayBaTbCA.

Bbl, HaBepHoe, moaymMasn: «/la Beab 3TO MPOCTO»?
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Koneuno, s cunrain ce6st renreM. OHaKO Ha CaMOM JIeJie sl BCTaBaJl MO APYTYIO
CTOpPOHY T€X IMO3UIMHA, KOTOPbIE JIUKBUIUPOBAIN JAPYTHUe OPOKEPHI, U TEM CaMbIM
JIaBaJl UM BBIWTH U3 PHIHKA C TPHOBUIBIO, MPUHUMAsS BCIO OTBETCTBEHHOCTH Ha ceOsl.
[Ilma Becna 1979 roma, xorma BHYTPEHHSIS BOJATMIILHOCTD OMIIMOHOB ObLTa OYEHb
BBICOKOM, Tak Kak 1978 rox Obu1 BechbMa BOJIATHIILHBIM. HO pBIHOK CTOSIT Ha Mec-
Te, U B UTOTe BOJATUIBHOCTh U ONIMOHHBIEC MPEMHUU PYXHYIHU. 3 LIECTh HEAENb 5
norepsu1 noutu Bee. Micxomubie 50000 mosn. coxkparunucs noutu ao 15000. Mue
He XoTenoch kuTh. [lomHUTE KpylieHue naccaxupckoro DC-10 B aspomopty
«O"Xapa» B mae 1979 roza, korna Bce maccaxupsl noruonu? BoT Torna u g rpox-
HYJICS O 3eMJIIO.

Jr1oii MeTadgopoii BbI XapaKTepudyere CBOe COCTOsSIHHE?

Z{a. Torz[a s OBI IIOMEHSIICS MECTAMM C KCM-HI/I6y,I[b H3 MacCCaKupoOB 3TOT'O peﬁ-
ca — Tax MHE OBLUIO IUIOXO. ((BCC, JKHU3Hb 33.FY6J'I€H€1», — AyMaJl g Toraa.

Bbl BUHUIM ce0s1 B MOoTepe YY:KUX JeHer?
Ja. K Tomy ke s 9yBCTBOBAJ ce0s HEYAAYHUKOM.
A nmoHauyajay Bbl ObLJIM yBepeHBbI B cede?

CHauana 51 ObUT CHIILHO YBEPEH B ce6e, BCb A0 3TOr'0 s YCTBhIPE MECLA pa6OTEU'I
IOMOIIIHHUKOM 6p01<epa W HAy4IHJICA BCEMY, UTO TOT YMCIIL.

A Teneps MOAYMAJIH, YTO HIPA OKOHYeHa?

Ha. B mone 1979 rona s pemmii, 4To MHE JIydille OABICKATh JIPYTylo paboTy.
bpartes JleBu, BiageBIIne CETBIO PECTOPAHOB, IIOCTPOSHHBIX UL HUX MOMM OTILIOM,
npemtoxuian Mee: «Kak Toimpko Tebe moHamoOuTes pabota, Oepu B yrpaBiieHUE
OJIMH U3 pecTopaHoB». Ho s pemms ocTaBUTh 3TO MPO 3arac U MOMNbITaTh CUACThS
elle ¢ MeCsIII.

Bebl uyBcTBOBaAIHM celst Jiyulie ¢ TaKuM Oygepom?

Ha. S ckazan cebe: «IIpexpacHo, Ha MOEM CYETE BCE €Il €CTh IATHAIIATH ITYK.

@urypajbHO BbIPAKasCh, BbI YCTAHOBHJIU CTON-NMPUKA3 B COOCTBEHHOI
skn3uu. He Tak an?
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A Benp BepHO. Cron-npuka3s B kapbepe. [103ToMy s permt BepHyThCS M CAEIaTh
€Ille O/IHY IOIIBITKY.

ToT, KTO cHadaAMI Bac JeHbraMH, 3HaJl, CKOJIbKO Bbl noTepsiiin? Heyxke-
JIK OH MPOMOJTYAJ?

Xopomuii Bonipoc, [xek. OH HazBaHWBaI MHE Kaxbli Beuep. C Tex mop s u
caM OJIJDKMBAJl MHOTUM TpeiiiepaM, MpUyYeM B TPEX WM YEThIpeX CIydasx MOTepH
npesbian 50000 gosut. OH ke, Oyaydn MyJIbTUMHIUTHOHEPOM, Bel ceds Tak, Oyi-
TO HAacTaj KOHEll CBETA.

Heykesiu oH He IOTPe0OBAJI BEPHYTH OCTABIINECH IEHBIU?

Her, on Tonpko oxan u axan. OH pa30oraren Onaronapsi HaCIEICTBY U MPUOBI-
JI5IM, TIOJTy4€HHBIM UM B JIpyroM Om3Hece. B Toprosie ommoHamMy OH MOYTH HE pa3-
oupasicsi. MecTo OH KyITWJI 9TOOBI YeM-TO 3aHATh ceOs. «ECiu ThI moTepsens eme
5000 momt., TO MBI 3aKPOEM JIaBOUKY» — Moobeman oH. [ToaroMy HeckombKo ciie-
IYIOIIUX HeNeNb 5 TOJILKO U JIeTIall, YTO CBOPAYMBaJl CBOM MO3HUIIHU.

B ToT nepuon s coBeToBasics ¢ Hanbosee OMBITHBIMU OpOKepaMH Ha TUIOIIAJIKE.
«Hy>XHO OBITh JUCUMITTMHUPOBAHHBIM U BECTH CBOM JIOMAIIHUM aHaiu3 pbiHKa. Co-
OJrofiast 3TH JIBa YCJIOBHSI, 37IeCh MOXKHO 3apaboraTh. Pa3borareTh, MOXET, U HE
ynactest, Ho o 300 101, B IeHh UMETh MOKHO. Torya K KoHiry roaa Haoexut 75 000
noin. Ha aTo u Hajmo opueHTHpoBaThes», — ckazainu Mue. M Oynro paccseno! Bor
TaK ¥ HAJIO JIeJaTh, OpaTh U OpaTh MOHEMHOTY, a HE PHUCKOBATh MMO-KPYITHOMY, TbITa-
SICb CPyOUTH Ky4dy JICHET.

Torma s 3aHUMalICsl ONMIIMOHAMU KOMITaHUH « T eledyney, PHIHOK KOTOPBIX ObLI
oueHb BoyatuieH. [loatomy s mepekitounics Ha «Boeing» — 3TOT PHIHOK JABUTAJI-
Csl B Y3KOM TOPH30HTAILHOM KOpuaope. Tereps sl cTaji CIp3I0BbIM CKAIBIIEPOM U
CTapaJicsl yXBaTHTh YETBEPTh WJIM BOCHMYIIIKY ITYHKTa Ha CIEIIKE.

S ctporo aepkancs cBoeit neau B 300 1011, 32 ICHD, YTO B CPETHEM M BBIXOIH -
J10. DTOT MEpUOJ MPUYYMJI MEHS K OPraHM30BAaHHOCTU W JUCLMUIUIMHE, LIEHHOCTb
KOTOPBIX, HapsIy C TPYAOIIO0OMEM U JOMAIIHUM aHAJIU30M, sl UCHIOBEAYIO MO cei
JeHb. ToMy 5Ke y4y ¥ CBOMX COTPYIHUKOB.

Mexy TeM y MeHs BCe €llle UMEIUCh OCTaTKU KPYIHOM CIIP310BOM MO3UIMHU IO
«Teledyne», KOTOPYIO 51 IOCTENEHHO JMKBUAMPOBAI. DTO ObLIa MO3MLMS, KOTOpas
craia Obl yOBITOUHOM NpHU MoabeMe pblHKA. OTHAXKABI, KOrJa sl y’Ke OKOJIO MSATH
HeZleNb TOProBajl ONIMOHAaMU «Boeingy, BAPYT pe3ko mnouuia Beepx «Teledyney.
He >xenast BHOBb momnacthcsi, s Opocuiicst Ha miomanaky «7eledyney, 4TtoObl 1eIu-
KOM 3aKpbITh NO3UIMIO. TaM s yciablIaln NpuKa3bl OpOKEPOB U HEOKHUJIAHHO caM
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CTaJl OTBEYaTh Ha HUX. MeTonuKy, oTpaboTaHHYIO Ha phIHKE «Boeingy, s alanTu-
poBaJl K peIHKY «Teledyney, 3a UCKIIOYEHHEM TOTO, YTO TEHEPH 5 CKAJIBIUPOBAI
HE YETBEPTU M BOCBMYIIKH, a IOJIOBUHKH U JOJUIAPHI.

KakoB Torga 011 pasMep Bamiux mNo3vuuuii?

S oTKpBIBaI 1O OOHOMY JIOTY 3a pa3. IlapHu MeHs He MoOWIN, IOTOMY YTO 5
nepeberan uMm popory. OHH XOTeNW MPOBOAMTH MPUKA3HI MO JECSITh WX IBaaLaTh
JIOTOB.

HNuayve roBopsi, Bbl ObLJIM He DoJiee YeM JOCAAHOI moMexoi?

HNMeHHO Tak.

Komy :ke Bbl NIpUCTPAMBAJIH 3TOT CBOH «OJUH JIOT»?

Ha onuuonHoW mioniaake JAedcTByeT npuHIUM: «llepBbIM 3asiBUI — MEPBBIM
obcmyxen». Ecnu BoI mpogaete 100 10TOB, TO CHavaa JAOJKHBI OTITYCTHTH TIEPBO-
ro 3asBUBIIETO TOKYNATENs, JaKe €CIi OH OepeT BCEro OIWH JIOT, a BTOPOW, 3asi-
BUBIINNA O MOKYIIKE OCTAJIBHBIX 99 I0TOB, OyAeT Tompko criemytouwM. [Ipu sxenannu
OpoKep MOKET MPOUTHOPUPOBATH BaC, HO TOT/Ia OH HAPYIIUT IPaBHIIA.

Bac urnopuposaau?

bpokepbsl — HUKOrza, a MapkeTMelKepsl — OBIBAJIO.

Ilox Opoxepamu Bbl MOHMMAaeTe APYrUX HCHOJHHUTEJEl KJIMEHTCKHX
npuKa3on?

Ja. buprxeBpie OpoKephl UCHOJIHAIOT NMPHUKa3bl CBOUX KIMEHTOB, a MapKeTMeH-
Kepbl — 3TO ApYyrue 4jeHbl OUP)KU, KOTOpble TOPrytoT i ceds. Ha onmuonHON

Oup:Ke 3T JIBE TPYIIIBI pa3AeICHbI.

Bbl ObL1M €eIUHCTBEHHBIM OJHOJIOTOBBIM TpeilepOM Ha PBIHKE ORUUO-
Hoe «Teledyneyn?

ITo GompiIel yacT — 1a.

Bac, HaBECpPHOE, OCHOBATECJIbLHO NoAKaJbIBAJIU?
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Eme xak! MeHst o4eHE TOJIT0 3Bl «OAHOJIOTOBEIMY. bolblle Bcex MeHs JOHH-
MaJI Tperaep, KOTOPBIH ObUT JIydmuM Ha Tutoniaake. OH 3apaboTaia MUJUTMOHEI U B
CBOE BpeMsI cTall 4eM-To Bpoje JiereHabl. C caMoro Havyajia OH MPUHSIICS U3BOAUTH
MEHS, JOCTaBJIsIs MACCY HETIPUSTHOCTEH.

Bac 3aneBaJjio HNMEHHO TO, YTO BCE 3TO HCXOANJIO OT ACHCTBUTEIbLHO Mpe-
ycneBmux tpeiiaepos. He Tak au?

O, aa. 11 310 MpooiKanoch MOYTH TOJL, 30 THS B JAEHB.
He xoTesioch 11 BAM HEMHOI'0 PaCIIMPUTH CBOIO TOProOBJIIO?

A Tak u cnenai, HO 1o apyroi npuuuHe. CTUMYJIOM MOCITYKHJI MOM CIIOHCOp, OT
KOTOPOTO 51 HEMaJIO HATepIIescs, KOr/a Jesa UM I10xo. IIycTs oH He civikoM pas-
OupaJicsi B TOProBIle, 3aTo Jajl MHE OUeHb LIEHHBIH coBeT. Kak TobKo MoM Jiena MO
Ha TIOMpPaBKy, OH MOCOBETOBAJ YBEIMIUTHh MaciiTad ToproBiu. OH ckazan: «ToHH,
CBOM TIepBbIi KpeaUT OAHKUP HaeT ¢ OOMNBIION OCTOPOKHOCTBIO, HO, CTAHOBSICH YBE-
pEHHee, OH YBEJINYMBAET KpeauThl. BoT 1 Tebe Halo yBEIMYIUTD pasMep MO3ULIHID.

Kak 3axoHYHIMCH 3TH IPUTECHEHU s ?

B urone 1980 roga BBenu MyT-OMIMOHBI, OHU OYEHb HE TIOHPABWIIMCH BEMYyIIEMY
Tpenaepy — TOMY, 4TO Jocakaain MHE Oosbie BeceX. OH 3asBUII, UTO OHU BPEIST
JIeNly ¥ 4TO OH HE XOYeT MMHU TOProBarh. S ke yXBaTwics 32 BO3MOXXHOCTH TO-
HACTOAIIEMY OCBOUTDH BCE, YTO MOTYT JaTh HAM MYyT-OMIMOHbBL, M CTaJll OJJHAM U3 TIep-
BBIX MapKETMENKEPOB, HAUABIINX TOPrOBATH UMH.

Ho 310 e 0TKpBIBAJIO LeJIbIil CIIEKTP HOBBIX CTpaTeruii!

Ma, 10 6BUTO TIpOCTO HeBeposiTHO! Jpyrue Hamm mapHu ACHCTBOBAIM MO-CTa-
PHHKE, XOTsI MPOOBUTH Ha IUIOMIAKe BCErO-TO rojia iBa. A TOT CaMblid Tpewaep «HO-
MEp OJIMH», IOMHUPHJIICS CO MHOW M MPEVIOKUI COTPYIHUYATh PAHbIIE, YEM MOXKHO
OBLIO OT HEro OXKHJaThb. MBI 3aHSUIMCH Pa3pabOTKOM MPOTrPECCUBHBIX CTPATETHH,
npu4eM paboTany TBOPYECKH U C TEOPETHYECKUM Pa3MaxoM.

B paGoTte BbI HCO1B30BAIM KOMNIbIOTEP?

HGT, MBI BCC €J1a]In BPYYHYIO. PacniiceiBasi Bce BO3MOKHBIC BETBIICHUS TI0 ME-
TOAY «4TO, €CIIN».
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Pa3Be BaM He HY:KHO OBLIO MO-NIPe’KHEMY BePHO yraJabIBaTh HalpasJe-
HHe IBHKeHHS leH H BOJATHIBLHOCTH?

OTHOCHUTENFHO BOJATHIIBHOCTH — HYXKHO ObTo. OgHAKO HaM HE TpeOOBaIOCh
yraZpIBaTh HAIpaBlieHNE PHIHKA, MOCKOJIBKY MBI YCTAHABIWBAIH CHPIABI C IIUPOKH-
MU TpaHuramu. Hampumep, kakoiH-HUOYAb ONMIIMOH MOT OBITH 3HAYHTEIHHO Tepe-
OTICHEH, TaK KaK ObLI MOMYJISIPpEH cpenu GUpM, SIBIISIONTUXCS WICHAMU OUPIKU.

[NocTeneHHo s MOHT, YTO Jienan OOJBIIYIO YacTh paboThl, B TO BPeMsl Kak 3TOT
JIydIIAid Tperaep Ha Jeiie OOJIbIIe MoJIarajicsi Ha CBOK CIIOCOOHOCTh CHJIOW IO I4H-
HATH ceOe peIHOK. KpoMe Toro, OH mepecTan IpHuIepKUBaThCs pa3pad0TaHHBIX HAMU
CTpaTeI'I/Iﬁ " JaX€ HadaJl IOHEMHOT'Y BpCIUTh MHC. Ha mon HEOOYMCHHBIC BOITPOCHI
OH O0TB€YaJI, YTO U3MCHUJI CBOIO TOYKY 3PCHHA HA OTU CTPATCTUMH.

Haxonen s 3asBun emy: «3a0ynp o cTparerusix, s Oymy paboTaTh caMOCTOs-
TeabHO». S Hayan yBenuuuBaTh pasmep nozunuu. Koraa B 1981 rogy u B Hauaise
1982 rona pe3ko MOACKOYMIIA MPOIEHTHbIE CTaBKM, MOU CTPATEruu IPEKpPacHO cpa-
0oTany ¥ s HadajJ MOoJy4daTh KPYyMHYIO mpuOblib. [lo3xe, Ha ObrubeM poiHKE 1982
rofa, y MeHs ObiBanu JHH, Koraa s aenan mo 200000 momn. B kmupuHTOBOM manate
HUKaK HE MOTJIM IOBEPUTH CBOMM OTYETaM: 5TO OBLIH IIE€JIbIe TOPHI ICHET.

Yro 3a caesku Bbl NPOBOAUIN?

S nenman Bce, cunTast cebs «CUCTEMOOOpa3yIoUMy» TpeiaepoM. S Topryio Bcem,
YTO e€CTh Ha TabJo, MOCKOJIBKY BCe B3aMMOCBsi3aHO. CyTh MOEH CTpaTeruu 3aKITo-
yajach B MOKYIIKE «Oaboukuy [AIUHHAS WM KOPOTKAas MO3UIUS IO OJHOH IieHe
WCIIOJTHEHUsI, COaTaHCUPOBaHHAS TPOTUBOIOIOXKHBIMHA OMITUOHHBIMH MO3HIIUSIMU
¢ 0oJiee BEICOKUMH FUTH HU3KUMH [IEHAMH HCIIOJTHEHUS] — HANPUMEp, OJMH JUTMHHBIN
komn «IBM» 135, nBa kopoTkux xomna «/BM» 140 u oquH nnuHHBINA Ko «IBMy
145] n B ypaBHOBEIINBAHUH €€ C IIOMOILBIO B3PBIBHOM NMO3UIINH.

I'oBopsi 0 nokynke 6ad04eK, BbI HMeeTe B BHAY, UTO JEeP:KATH JUINHHYIO
MO3UIHIO TIOCEepPeINHe M HA KPbLUIBAX [TO €CTh, HA OMIMOHAX ¢ 0oJiee
BBLICOKHMH M 00Jiee HU3KHMH IeHAMH HCIOJIHeHus|?

JUITMHHYIO TIO3HIIMIO Ha KPBUIBSX. Bamr puck orpaHuyeH, MO3TOMY €CIIM PHIHOK He
IIapaxaeTcsi U3 CTOPOHBI B CTOPOHY, TO MCTEUYEHHE CpOKa JNEHUCTBHs cpaboTaeT Ha
Bac. [3a MCKIIIOYEHUEM CITydaeB OJAaronpHUsITHOTO [EHOBOTO JBMIKEHHS HJIH POCTa
BOJIATHJIEHOCTH, CTOMMOCTB OIIMOHA CO BPEMEHEM IOoCTeneHHo mnanaer. Ha otHocH-
TEJEHO TOPU30HTAJIEHOM PHIHKE CHIDKEHHE TPEMHH OIIMOHOB C IIEHOW MCIOIHEHUS,
OJTM3KOI K PEIHOYHOW — CepeIfHA cTIp3ia 0ab0uKkH, — OyneT OoJbIIIe, 9YeM Y OMIIHO-
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HOB C [IEHAMH UCTIOJHEHN, OoJiee yIaleHHBIMH OT PHIHOYHOM LIEHBI — Ha «KPBUTBSIX)
cripaaa.] KonedHo, st crapasicst mokymnarh 6abouek Kak MOKHO JierieBie. Crienvs J10-
CTaTOYHOE KOJMYECTBO 0A00UEK, sl 3HAYUTEIHHO PACIIHPSIT CBOIO 30HY MPUOBLIIHHO-
CTHU. 3aTeM 51 OpraHU30BaJI B3PHIBHYIO ITO3UIHIO B O0JICE YAAICHHOM MECSIIE.

Yto BbI MOHMMAETE MOJI «B3PBIBHOI» Mo3unuei?

3910, (pakTHUECKH, MO COOCTBEHHBINH TEpMHUH. B3phIBHAS MMTO3UIUS — 3TO OIIH-
OHHAs TIO3UIUS, KOTOpasi MPU OTPaHUYCHHOM PHCKE MMEET HeOrpaHWUYEHHBIN IO-
TEHIUAT TIOJTY4YCHUs] MPUOBUTA TIPU KPYITHOM IICHOBOM JIBH)KCHUM WM TPH POCTE
BOJIATHJILHOCTH. Harmpumep, mo3uius, cocTosias u3 JJIMHHBIX KOJUIOB «C TPOMUT-
PphIIEM» U JUIMHHBIX ITyTOB «C IMTPOUTPHIIIIEM», OYAET B3PHIBHOM.

Hoxome, OCHOBHOC oﬁmee CBOIiCTBO B3pPbIBHBIX HO3HIIP[ﬁ COCTOUT B TOM,
4TO A€JbTa NMPH IBUKCHUAX PbIHKA [O)KP[}IZICMOQ HU3MCHCHHEC CTOMMOCTH
OHIIP[OHHOi/i MNO3UIIMH B OTBET HA €IMHUIY UBMCHCHUSA ILCHbI 0a30BOro ak-
TI/IBa] BO3pacTaeT B Ballly I0Jb3Yy. 3Ha‘{P[T, BbI, (l)aKTl/I'-IeCKI/I, HI'pacTe Ha
BOJATUJIBHOCTH?

CoBeplIeHHO BEPHO.
Ilo cyTH, 3T0 — 00paTHO TOMY, YTO BHI JejaeTe ¢ 6a00UYKaAMHU.

Bepno. I oTkppiBato 0a004Ky B Ha4aIbHOM MECsIEe, KOTrJja BpeMsi paboTaeT Ha
MEHS, a B3PBIBHYIO MTO3UIHIO — B CPETHEM MJIM KOHEYHOM Mecsle. 3aTeM s OO -
HSTIO 3TO CKAJIBIIMPOBAHUEM, YTOOBI CKOMIIEHCHPOBATH MOTEPU OT UCTEUECHHS CPOKa
JIEMCTBHSI B3pBIBHOM MO3UINH.

HNuave rosops, eciiu B3pbIBHASI MO3ULIMUSA — 3TO JAeHbIH, KOTOPbIe BbI
CTABHUTE Ha CJIy4aii KPyNMHOI0 X0[a, TO CKAJbINHPOBAHHE — JTO OIIATA
CYETOB 32 CHHKeHHe CTOMMOCTH B3PBIBHOH MO3HMIIMM MO Mepe MCTeYeHHs
cpoka ee aeiicrpus?

WmenHo Tak.

Bcerma sim Bbl ypaBHOBEIIMBaeTe OAHY MO3ULUIO APYIroil MM, HHBIMHU
cJIOBaMM, sIBJIAeTeCh Oenbma-neumpanvhoim? |[ONUNOHHAS MO3ULUSA, TPH
KOTOPO# 00muii 6ajlaHc ocTaeTcs MOYTH HEU3MEHHBIM NPH He0OIbIIUX
H3MEHEHHUX HeHbl B JII000M HanpaBJeHHU. |
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O06b1yHO — 51a. Ho MHOTIA 1 OTKPBIBAIO KPYIHYIO HETTO-TIO3HUITHIO.
Kakoii Obli1a Bama nepBasi 1eliCTBUTEJbHO KPyNHAas caeaka?

Ha ommonax «7eledyne» B 1984 rony. Axuun «Teledyney» pe3ko ynam, u s
HapaIBal HO3UIHIO B OKTAOPBCKUX KOJUIAX «C MPOUTPHIIIEM. 3aTeM aKIUHU BHOBb
HavyaJi TIOHEMHOT'Y PacTH, OJJHAKO TpeWaepsl Ha TuxookeaHCKoW OHpike, TAe Tak-
xe Kotupyercs «Teledyney, HaBaIWINCh HA MOM JUIMHHBIE MO3UIMHU. Kaxkablii Be-
4yep MpH 3aKPbITUH OHHU NPOCTO cOMBaNM MX. PemmB He CKpOMHMYATH, sl CTal
MOKYMaTh. «XOTUTE MpojaTh ux 1o '/, — Oepy 50 mo '/»». Tax mpomomxanoch
6osiee ecATH TOPTOBBIX JAHEH.

IMouyemMy 3TH Tpeiiiepbl TAK HaceAaJIH HA KOJLJIbI?

Axmust ynana co 160 go 138, a 3aTem BHOBB MOCTENEHHO MOAHsIACKH 10 150.
MHe KaXeTCs, OHM PELIIIN, YTO BBIIIE OHA HE MOWeT. [3-3a 0XumgaeMbIXx HOBO-
CTell OHM MPHOCTAHOBWIM cAeNKU 1o «Teledyne» 9 mas B 9:20. U BoT Teneraiimn
BO3BeCTHI: «"'Teledyne” mpuctymnaer K mporpamme BbIKyma akmuii mo 200 mosut. 3a

HITYKY.

OHM BBIKYNAJIH COOCTBEHHbIE aKIUN?

Ha. Axmust mia o 155 mosun., a 'y MeHst Obutd Kosutel Tio 180 momt. Vike Ha
CJIEIYIOIEE YTPO ATO MPUHECIO MHE MIJUTMOHBL. B urtore akimsa momusiack 10 300
nosut. Cliefyromue 4eThlpe-IsaTh MECSIIEB ObUIH BEIMKOJICITHBI.

Yro npousonuio gaiabiie?

OpnHo¥i U3 MOMX TeJiel B )KU3HU ObUTO CTaTh MWJUTMOHEPOM J0 TPUALATH JIET U
yiiTi Ha nokoi. M BOT s cTaj MUJIJTMOHEPOM, €llle HE JI0KUB U JI0 IBaLATH IIATH.
Torna s pemmn yitty B Tpuauate. B 1985 rony 5 Masi, B 1eHb CBOEro TpUALIATUIIECTHS,
s pacIIpoIajcs CO BCEMU M TIOKUHYJ OMp)KeBYIO IUIOMIAIKy. Bo3Bpamarscs Tyna s
0oJbIIIe HE cOOMpacs.

Cko0/1bK0 y Bac TOrAa 0bL10?

Oxo110 8-9 MHUJUTMOHOB JIOJII.

BbI yike 3HauIH, 4eM 3aliMeTech B JajibHelmeM?
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He coscem. Xorts s npesnonarai, 4To, Tak WM MHaue, Oyy CBA3aH C 3TUM OU3-
HECOM, HO BHE OMpKEBOM IJIOIIAIKH.

CKo0JIbKO NPOJJINJIach Bala 0TcTaBka?
OxkoJ10 YeThIpeX MECSALIEB.
U BBI 3ackyvyann?

Ha. 4 tockoBai o peiHKaM. MHe He XBaTaino BO30YXKIIEHUS, KOTOPOE OHA MHE
JlaBaJIu.

To ecTh eciM CHaYaJIa WEJbI0 OBLIN AE€HbI'H, TO KOIrJa Bbl JOCTUIJIH 3TOM
e, OHM CTAJIM 1Jid BaC —...

[a, ctanmm yeM-To BTOPOCTENEHHbIM. byib y MEHsI Jke€Ha M JIeTU W €I1Ie KTO-TO
JIOPOro 71sl MEHs, 51, HaBepHOe, He BepHyJics Obl. Ho BCsl MO sKU3HB — 3TO TOp-
roBis. OHa MPUIAET CMBICT MOEMY CYILIECTBOBAHHUIO M TO3BOJISIET OLIYIIATh CEOs
KEM-TO B 3TOM MHpE.

HackoJibKko s MOHUMAI0, OJIMH U3 CAMBIX JIYYIIIMX BAIIMX TOPrOBBIX Iie-
PUOIOB MpHIIEJICS HA HeleJI0 OUP:KeBOro kKpaxa B okTaope 1987 roxa.
Pacckazkure, no:xkanyicra, 00 3T0M.

S oxuman KpymHOTO JIBMDKCHUSI, HO HE 3HAN, KyJa OHO IOWAET — BBEpX HIIH
BHM3. [103TOMY HavaJ BEICTPaUBAaTh IMO3UIIMIO TAKOTO XK TUIIA, KaK Ta, YTO 51 UMEJT 110
«Teledyney.

Cnpsa 6a604Kka B KOMOMHANIMM C B3PLIBHOW Mo3unue?

Ja.

Kakoii 0bl;1a B3pbIBHAsl IO3UIHA B IAHHOM cayvae?

B nanHOM ciyuae oHa ObU1a copMUpPOBaHA ITyTEM HOKYIKHU ITyTOB «C IPOMIPbI-
meM» U KOJIJIOB «C MPOUTPHINICM) Ha KOHCYHBIC MECAIIbI. HJ'ISI YpaBHOBCIIUBAHUA

9TOM MO3UIMH y MEHS ObUTH CTIp3bl 0a00UYKa B HAYAIILHOM MECSIIE, KOTOPBIE JTOJDK-
HBI OBITM IPUHOCUTH MIPUOBLTH 110 MEpPE NCTEUEHHSI CPOKA.
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Yro yka3ano BaM Ha NpUOJIMIKeHHe KPYIIHOIO xo1a?

DTO OIIYIIATOCH IO PE3KUM KOJIeOaHMsIM, KOTOPbIe HAOMIOIAINCh B KOHIIE CEH-
TAOPSL.

Toraa Bbl He AyMaJId, 4YTO 3TO OyJeT KPyNnHbIi cnan?

Boobmie-To, s monarain, uto 310 Oyaer noabeM. [lonavamy s ayman, 4To MbI
BHOBB COOMpPAEMCsl aTaKOBATh CTapble MAKCUMYMBI.

Kornaa Bbl nepegymanau?

B cpeny 3a Hexemo 10 kpaxa peIHOK pa3BalwiICs Ha yacTH. B uerBepr, BMecTo
TOr0 YTOOBI OTCKOYUTH Ha3ajl, OH JIMIIb Clerka AepHyJics. [logHMMuUCh OH B ISITHU-
1y, 51 Obl pactepsiics. Ho BMECTO 3TOro B MATHMILY PHIHOK JIOMHYJ. JTO yOeausio
MEHS B TOM, YTO MBI [IO}/IEM BHU3.

IToTomy 4TO 3TO OBLI KOHeN Heaen?

Ha. meercs cunbHasg KOPPETALMS MEXTY CUTyallel Ha PhIHKE B IISTHUILY U €€
Pa3sBUTHEM B CIIETYIOIIUI TOHEAEIBHUK, 10 KpailHe Mepe MPH OTKPBITHY.

Ho BbI U He M0103peBaId 0 MacIITa0ax ABUKEHUsI, IPAAYIIEro B cJieay-
I0IUH MOHeAeAbHUK?

3HaeTe, 4To s ICMCTBUTEIBHO yMall O TOM, YTO MIPOU30MAET B MOHENETBHUK? ]
T0J1arajl, YTo PhIHOK OTKPOETCSI HUKE, PE3KO MOWAET BHU3, A 3aTEM BEPHETCS IIPHU-
MEpPHO Ha T€ € NO3ULMU. B Ty NMATHUILY [UIA 3alUTHI S Ja)e KyMWI KOJUIBI «C
MIPOUTPBILLIEM.

Ho BBI CKa3aJjii, uTO KAAJHU MaAACHUA pLIHKa?

I[a, HO A IPOCTO XOTCII NOACTPAaXOBaThCA. OI[I/IH nu3 IpefmepOB KaK-TO ITIOCOBC-
TOBAJI MHC: <<Can1/16a, INOrHaBIIMCH 3a YEM-TO, HC BBIHyCKaﬁ U3 PYK TOT'O, YTO UMC-
CIllb, I[IOKa HC YXBATUIIbLCA 3a HOBYIO ,[[O6I>I‘~Iy». Taxoii YK Yy MCHA XapaKTEep, MHC
BCCTrlia HY’KHA CTpaxoOBKa.

N Bce ke, BbI, 10KHO ObITH, CEPbE3HO BEPHJIH, YTO PHIHOK PE3KO yna-
JeT B MOHeIebHHUK YyTpoM. Kak ciienyer U3 cTaTbu B sKypHaJie «Success»
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[anpeanb 1988 ronal, BbI 0yaATO ObI 3HAIU, YTO PLIHOK o0BanuTcd. U uyTh 11
He HAMEPEeHHO YILIU ¢ IUIOIAJAKH B CBOK KOHTOPY, YTOOBI TAMONIHSS KY-
TepbMa He MOBJIMSJIA HA Bally No3uluio. PazBe B 00bIYHbIE TOProBbIE THU
BbI YX0/JIMTe B KOHTOPY M3 3aJ1a?

KoneuHo, ecnu s Topryro, To Bcerjga ocTaroch Ha Iuiomanke. Ho ara xyp-
HaJIbHAs CTaThsg a0COJIOTHO HE COOTBETCTBYET ACHCTBUTEIBHOCTH. Tak MHIIYyT
JUId yBenudeHus Tupaxka. OHM MpeCTaBIIN BCe TAKUM 00pa3oM, 4TO B TOT JACHb
s TUTAHOMEPHO M YMBIIIICHHO M30erall MOSBIATHCA Ha IUIONIaaKe. DTO HEBEPHO.
Mens OecrioKOMJIM MO3MIIMH, KOTOpBIE Jepskana Mosi KIMpHHroBas ¢upma. B
YAaCTHOCTH, y OJHOTO MapHs ObUIa OTPOMHAs MO3UIUS, KOTOPYIO OH HE 3aKphIBAJ,
¥ MHE MPUIIIOCh MHOTO BPEMEHH MPOBECTU B TeleQOHHBIX meperoBopax. [lycts
3TO U HE Tak 3(P(PEKTHO, KaK PaCIUCAHO B )KypHaJle, HO COOTBETCTBYET JCHCTBU-
TEIbHOCTH.

B ToT eHBb BBI K TOMY :Ke NMpoJajin cBoe MecTo Ha Oupske. He Tak iu?
JI15 3TOTO HYKHO OBITH 1elCTBHTEJbHO YBEPEHHBIM B Ma/IeHHH PBHIHKA.

DTO0 MecTO S MPUCTPOMII elle 0 OTKPBITHS TOProB. YIIYCTH s 3Ty 3asBKY, €
OTXBaTHJI OBbI KTO-HUOYb pyroi. Bripodem, y MeHs ObIJIO ceMb MeCT, a TIpoJai s
JIUIIB OJTHO.

Bb1 BiepBbIe npoaaan mecto? 51 xouy cka3arTb, YTO MeCTa — 3TO He CJMII-
KOM JINKBUIHBIH TOBap.

[a, B TOT pa3 s BrepBbIe MPOAaI MECTO C X0y, B OJUH JieHb. Ho s u mpexne
ToproBai MecTamu. [ToKymaro Wi Ipojaro uxX B 3aBUCUMOCTH OT TOTO, KakK 5 OLICHH -
Balo pHIHOK. HO B 11€710M sI IperounTai0 UMETh JUTMHHYIO TTO3UITHIO TI0 MECTaM, TaK
KaK BEpIo B OMP)KeBOM OM3HEC.

Ho B Tex ycJ10BHSIX 3TO Ka3aJ0Ch BHITOJTHOM C/IeJIKOW?

bl IIPUKHUHYJI, YTO MOU BJIOXKCHUA B MECTAa — HECKOJIbKO MUWJIJIMOHOB OOJII. —
BEJIMKOBATHI M HYXXHO OBI TIOJICTpaxoBaThes. S mpozan 31o Mecto yTpoM 3a 452 000
JIOJII., a K 00ey CIeayIomero AHs BRIKYIHI ero 3a 275000 gom.

CKko0J1bKO ke BbI 3apadoTaju B TOT NMOHEAEJbHUK?

VY MeHs oT 3TOTO MIPOCTO I'0JIOBA ITYXHET, TaK YTO MPCAIIOUTY HC OTBEUYATh.
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SIcHO, YTO BAlIM OTPOMHBIE JeHbIH ObLIM 3aPa00TaHbl HA MYTAX «C MPO-
urpoimem». Kakoil mpoueHT 3TOH NMO3MLIMHA Bbl COXPAHWJIM K 3aKPBITHIO B
noHeAeJILHUK?

Oxko:10 95 TIpOIIEHTOB.

Octanoch moutu Bee! Ilpu Takoil ruranTckoil Tekyueil npuoObLIN pa3Be
He OBLI0 c00JIa3HA MPOCTO CHATH ee?

S He 3aKpbUT MO3ULMIO, TIOHUMAsA, YTO MOM JUIMHHBIE IIyThI €11 HEJOCTaTOYHO
noaHsumMch. OHK Bee UM K napureTy. [1yTel, KOTOpble ObUIM Ha TPUALATH MPOLEH-
TOB «C BBIMIpbIIEM», UM 110 30 nosw1. MHade roBops, OMIMOHHBIE IPEMUM [TOYTH
LETTMKOM COCTOSUTH M3 BHYTPEHHEH CTOMMOCTH M PHIHOK HE J00ABHII K Hell HUKAKOM
BPEMEHHOM cocTaBiromed. C y4eToM OrpOMHON BOJIATHIIBHOCTH PBIHKA 3TO Ka3a-
JIOCh MHE COBEPIICHHO HEHOPMAJIbHBIM.

H03TOMy BbI peIIWJIA MOA0KIATH 10 32BTpa?

[Ha. U 3Haere, kak 51 3axemxupoancs? Ilog 3akpeiTie B IOHEAECIBHUK I YBEIIU -
YHJI CTPAXOBKY: TOKPBLT HECKOJIBKO COTEH CBOMX KOPOTKUX KOJIJIOB.

B ocHOBHOM BbI UI'PAJIM HA IOBBIINICHUE BOJIATHJIBHOCTH.

Hwuuero syumie caenats 0bu10 Hemb3s. Ha ciieyromuii JeHh HUKTO TOJIKOM HE MOT
pa3o0paTkCsi, 4TO ke OpaTh: MOJOBUHA XOTeNa YT, a APYyTrasl MOJIOBHHA — KOJUITBL.

Ho 1 TeM n apyrum 0bl1a HY’KHA BOJIATHWIBHOCTb.

A Bot TOoraa-To HeﬁCTBHTCHBHO 3a3BEHEN KaCCOBBIM arrapar. CDI/Il"ypaJ'IBHO BbI-
paxasacCb, B TOT JC€Hb COJIHLIC OBIIO HACTOJIBKO OJIM3KO K 3EMIJIC, UTO BCC HYXXIAJINCh
B 3alllTMTHOM KpEME, a A OBLI CANMHCTBCHHBIM, Y KOI'O OH CIIC OCTaBaJICA.

JaBaiiTe B3rJisiHeM ¢ ApPyroil CTOPOHBI: B 4eM OIIHNOJINCH Tpeiiephl, MO-
rpe0eHHbIC TeM OKTAOpeM?

OHu cowi caMo co00M pa3yMeIoIUMCs, YTO MOHEIEIbHUK OyleT OObIMHBIM
JHEM. OHu cram OTKPLIBATH MJIMHHBIC MMO3UIWH, I10JIaras, 4TO PbIHOK IIPOCTO KOP-
PEKTHUPYETCA U OOJDKEH BOCCTAHOBUTHCA. ITotom onHHM JOKYyIIaJId Ha CIiaJ€ U BBIKY-
IINJIK BCC ITIOHMKCHUC.
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A ObLIM, HABEPHOE, U TaAKHe, KOTOPLIX MPOCTO NapPaaIu30Bano?

KoneuHo, Takux ObLIO MHOTO. Y MEHS €CTh MPHSTENb, SKETOIHO ACTAIONHNA 10
MUUIMOHY 10Ju1. Bo BTopHUK yTpoM s yBuUzen ero u crpocuit: «Hy, Jlxek, 4to cka-
xemb? CerogHs Thl MX BceX cjlenacimb?» Hudero He oTBeuasi, OH CTOSI, CIIOBHO
KOHTY»eHHBIA. OH 0e3 KOHIIa BOPOIIMI CBOM OyMaru B pa3MbIIIICHUH, YTO ObI Ta-
KO€ MPEATNIPUHSTE, HO HU Ha 4TO He pemasics. M mostomy yrycTui Bce Garomnpust-
HbIE BO3MOXHOCTH.

ITouemy BBI pearupoBajii Ha PbIHOK HACTOJBLKO WHA4Ye, YeM Ball MpPH-
ATEIb?

OH He 3HaJ, KakuM OBLT PUCK €ro Mo3uiyn. Sl jke BCeraa 3apaHee ONpeesisio
BEJIMYMHY CBOETO PHUCKA, U MHE HET HYXKJbI OCCITOKOUThCS 00 3ToM janee. Kaxpiid
CBOH JICHb Ha IUIOIMIAAKE S HAUMHAIO KaK Obl «C YMCTOTO JIUCTa» M TO3TOMY MOTY
BOCTIOJTb30BATHCS JTHOOBIMU MTPEUMYIIIECTBAMH TPOUCXOSIIETO.

Bamy meTraopy MOKHO OHATH TAK, YTO BbI €/KeTHCBHO HAYHHAETE B Heil-
TpaabHO# mo3unuu. Ho BbI ke, 04eBHIHO, OCTABJIsieTe MO3MLIMU HA HOYb?

A X041y CKas3aTb, 4YTO 4 BCECraa 3axXCPKUPOBaH U BCETraa MMOATOTOBJICH.

Bceraa M Bbl 3HaeTe MaKCHUMAaJbHBIH PUCK cBOeil MO3UIMM U TO, Ka-
KHM MOJKET OBbITh Hanxyumnifl JIsA Bac Bapl/IaHT?

Ja. Bermps uto MokeT npoun3oiTi? PEIHOK OO0 CHIUT Ha MECTe, JTMOO B3PHIBACT-
cs, 00 4TO-TO cpemnee. Ho 4To Obl HU CITyYMIIOCH, CBOM HAMXYAIINA BapUaHT S
3Har0. Mou notepu Bcerja OrpaHUYEHBI.

ITouemy e cTO/Ib MHOTHE, U3 NPHIICAIINX HA IIOMIAJAKY, 3aKAHYHBA-
10T, BCE NMOTepsAB?

ITo-moemy, rnaBHast O6efa HEKOTOPBIX TPEHAEPOB, MPUXOSIIUX HA OUPKEBYIO
IUIOMIA/IKY, COCTOUT B TOM, YTO OHHM CUHMTAIOT ceOsl Kpyde camoro pbiHka. OHH He
GosiTcst OMPIKEBOM TIIOIIAIKH, 3a0bIBAIOT O JUCIMIUIMHE U O MOPAJIbHOM IIEHHOCTH
Tpynomo0us. BoT Takux u BbIHOCAT ¢ Oupxu. Brpouem, GONBIIMHCTBO MapHEl ¢
IUTONIA/IKU IEHCTBUTENILHO YIOPHO paboTaroT.

KakoBo Hanb6oJsiee pacipocTpaHeHHOe 3a0J1y:K/1eHNe 0 PhIHKe?
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Bbeityer MHenue, OyaTo Obl MPHOBUIE MOXKHO IOJYYUTh TOJBKO MPH MOJbEME
pbIHKa. MOKHO 3apaboTarh Ha JIFOOOM PBIHKE — HAJIO JIMIIb IPUMEHSATH IPABUIIb-
Hylo cTpareruio. [Ipu Hammuuy Kpome phIHKOB 0a30BBIX aKTHBOB TaKXke (brodepc-
HBIX ¥ ONIMOHHBIX PHIHKOB BCET/IA €CTh JIOCTATOYHO CPEJICTB JUI pa3padOTKH IIaHa
UTPBI B 10001 CUTyaluu.

I[pyrnMn CJI0BaMH, nyﬁ.ﬂmca Ype3MEpPHO ONTUMHUCTHYHA?

Jla. BriomHe B aMepuKaHCKOM JyXe CUHTATh, YTO PHIHOK 00s3aH pactu. [IpaBu-
TEJILCTBO HU pasy Ja)ke HE 3aMKHYJIOCh O POrpaMMHOM TOPrOBIIE, KOTJIa y Hac TpU
roza ObUT ObMMK PHIHOK. A BOT KaK TOJBKO PBIHOK Hayaj MajaTh, MPOrPaMMHAs
TOPTOBIISL BAPYT CTalla TJ1aBHOW MPOOIEMOi, KOTOPOH 3aHsUIOCh MHOKECTBO TPaBH-
TEJIbCTBEHHBIX KOMHUCCHIA.

Cpennuil yenoBek, BpOJE MOUX POAUTENEH M UX POICTBEHHHMKOB, OLIMOOYHO
IOJIAraeT, YTO €CIHU PHIHOK PACTET — TO JEJIAKOTCS IEHBIH, a €CIM OH MAJacT — TO
JIeHbr'u TepstoTcs. He sydine m B3MIAHYTH Ha 3TO ¢ Oosiee HEUTpabHOM TOUYKHU
3peHus: «Bo3bMy NOHEMHOTY JJIMHHBIX MO3ULIMI TaKOTO-TO THUIIA U KOPOTKHUX MO3H-
LM TaKOTO-TO, HO OrPaHUYy CBOW PUCK MO KOPOTKHM MO3UIMAM, HOO caM OH 0e3-
TpaHUYEH.

Kak BbI cripaBJisieTech ¢ M0J10coi noreps?

Hy, xak Tepsteris nenpru? JInbo Ha HeyqauHON BHYTPUIHEBHOM TOProaie, JM0o
Ha MPOUTPHILIHON Mo3uluu. Eciu npryrHa B TI0X0M MO3ULKU, TO HAZO MPOCTO
BBIN