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MpousBoaHbie Hyna: IHeBHUK CTpyKTypaTopa

Mponor

BonHa cTpaxa HakaTuia, ¥ TOJIOBY CAABUIIO €Ile CUIbHEe. Sl HUKOrJa paHbllie HE TEPsUl COZHAHUE.
Haxe ecnu cunbHO HanuBaiics. U ceituac He xouy! Ilepectanbre urpats ¢ Boikitouatenem!!! 5 xe eme
MOJIOJT MU HUYEeM TakuM He OoJieH. [Touemy 3To Hamo menaTh mpsMo ceidac 1o gopore Ha padoty???
Wnu s enie cmuiro, ¥ 3T0 NPOCTO KommMap? YToi 3peHUs MPOoJ0JIKall CyKaThCsl, U KAPTUHKA TyCKHENA C
KaXJ0M CeKyHI0M. S y»e NMpaKTUYECKH NepecTa BUAETh, HO BCE €Ie OTAaBall MPUKa3bl HOraM
IepecTynarsb.

«Ecnmu ocTaHOBHIIIBCS — 3TO OyIeT KOHEI», OTYEKaHWIICS B MO3T'y OTBET Ha MOIO TpeBory. [laxe He
CJIOBA, @ CKOpEE UHTYMTUBHOE YyBCTBO, UTO ITPaBWJIbHBII OTBET MMEHHO TakoB. «Bac nows,
MIPOJI0JDKAI0 IBHKEHUE ! - MoayMa s, Kak OyITO pa3roBapuBal Mo pajuo ¢ aBUaJuceTdyepoM. A Beb
Y BIPSIMB TIOMOTJIO: TJIa30K B PEATBHOCTD BAPYT CTaJ 1aBaTh HEMHOT'O OoJbie 0630pa.

Kax TonbKoO 5 3T0 0CO3HAI, 1O 3aIHEN CTEHKE MO3ra IPOKATHIIACh JIETKas MPUsATHAs BOJIHA,
CJIOBHO IIPUKOCHOBEHHE YeW-TO HEBUIUMOH J1afoHu. «Cnacubo!» - Hajo npoxomkare odmenue. MeHs
KTO-TO nogAepkuBaet u He aaet ymepets! Ho KTO??? HaBepHo kT0-TO M3 ipyroro mupa... Touno
OHHU... MbICIIb ITpEpBajIach, KOI/a B IV1a3aX MOJHOCTHIO MOTEMHENO. TyI0BHUILE MATMHAIIEHO
COTHYJIOCH B MOSICHUIIE, YTOOBI OITYCTHTH T'OJIOBY ITOHMIKE. ..

Kak yronaromuii xBaTaercsi 3a COJIOMHHKY, 51 CXBaTHJICS 3a IIEPBOE, UTO HALIyIajl B KApMaHE.
Tenedon! JIBa paza neByro kHonky. ['yaku. ["amst. Kak TobpKo ycbImam pogHOM royioc, CTpax mpoiien,
BEpHYJIOCh H300paskeHue. S Bce ele B 3TOM MHpe, Bce OyeT XopoIuo. [ 1aBHOe — He TEpATH CBS3b C
HUM!

- Trl B mopsike? - TPEBOXKHBIH TOJIOC B TPyOKe.

- [a, Bce HopMasbHO. — Mosi cOOCTBEHHas peyb MPO3ByYasia KaK 3X0: € 3al03JaHueM U Kak OyATo
n3ganeka. — MHe yKe moMoraror.

- KTo nomoraer?

- He 3naro. 4l xotein cka3ath, 4TO BCe XOpowIo. Sl mocraparoch CEroaHs MPUNUTH ITOPaHbIIIE.

- Te1 HEe B kpoBaTu? 3aueM ThI OIS CETOAHS Ha paboTy?! — B TOJ0Ce HOTKM OTHastHUS. - Tebe xe
OBLIO JI0XO.

- YTpom craino ayuie. Ecnu He npuny, nogAyMaroT, YTO UCITYTAJICS.

- [Imtonp Ha yponos. Uau nomoii!

- Jlanno. He Bonnyiics. [Toka!

YyTb MPOCBETINIOCH, HO 51 BCE PAaBHO Kak OyATO 1oj Booi u B OaTrckade. Bee Bokpyr kakoe-To
HApHCOBAaHHOE U TUIABA€T OTHOCUTENILHO APYT APYra, CIOBHO 5 ouyTuics B ¢puibme «Kuznp HasByy.
JloMoii BO3BpaIIaThCs Aajbllle, YeM UITH BIIEpe]] - 37aHue oduca yxe BUIHO.

Hy, BOT Ha10 ke, NeHCTBUTENBHO - MBICIIb MaTepuaibHa. He 3ps Beab roBopsT, «0yab OCTOPOKEH
B CBOUX >kenaHusix». Heyxenu u Brpsimb!? Hy 3aueM st TOCTOSIHHO Be3fe ne3y 0e3 mbuia. [IpusitHas
JIerKasl BOJIHA CHOBA MOJITOJIKHYJIA MEHS B 3aTBUIOK, U 51 OTAAJ IPUKA3 HOraM IPOJOJIKUTh
IIEPECTYMNATb...

Ho 060 Bcem o mopsiaxy.

K ormaBnexuto



YacTtb 1. o

1991-1994 200b1. BpoyHoBCcKoe [1BukeHue

B HUU IIpo6iem bezonacHoro PazButust ATOMHON DHEPreTHKH s 1OMaj 10 peKOMEHAALNU
Ceetnanbl YepHooii ¢ Iatep2BM - moeit 6a3oBoii kadeapsl B MUPDA. Ona npenonaBaia nam C++,
U s o/ipalaThIBal B €€ OT/IeNIe Ha MOJICTABKU OKOJIO noityroja. [Toka He 3aBepIIniics Halll MPOEKT -
nepBasi B Poccuu cucrema aBToMaTHYeCcKOro pacrno3HaBaHus Tekcta. Cam s 3aHUMaJICs TOJIBKO
rpaduueckuM UHTEpdercoM, a Bce yMHBIE alTOPUTMbI IPOrpaMMHUpPOBaIN oHa U npodeccop IloneHos.

[Tocneanuii »e mecsiil s BOOOLIe 3aHUMAJICS BUJCOUTPOH O] YCIOBHBIM Ha3BaHueM «lloner Ha
BO3YILHOM IIape HaJi ropaMH JUls NapaIuTUKOB». Mos mporpaMma CYMThIBaJIa OMOTOKHU CO
CHeMaJIbHOro OpaciieTa U yrnpasJisiia TOPEIKoi, YT00 3aHOBO HAYYHUTh MMALIMEHTOB HANPATaTh MBIIILIBI.
E1mie s Hayuwiics BBIMTPBIBATh TOJIBKO YTO BhIeAIyto [{uBnnuzanuto Ha yposHe «mneparop» u
npouien J{oHy 2 3a Bce TpH packl. Jpyrux npoeKkToB, Kak U JUIIHUX JE€HET Ha MEHs, Y KadeIpsl He
ObLIO.

PyxoBoaun namum otaenom B HUM nenocpenctBeHHo Mysk CBeTiiaHbl. OH MHE MOPYYHII CO3/1aTh
MOJYJIb JUIsl I€YaTH NOTEHIIMAIBHBIX 30H 3apakeHus npu aBapusix Ha ADC B pa3HbIX PETHOHAX
Poccuu. Ceepx-nenpeccuBHoe 3afanue! MHe He X0Tenoch paccTpauBaTh MO0 CUMIIATHUHYIO
IPEMo/IILy, T03TOMY COeXaTh cpa3y He MOIY4UIOCh.

Kopunops! u kabunetst HUW HanoMuHanu femeBblil yKacTUK — 00J1€37IbI€ CTEHBI, TYCKJIIbIE
JIAMITOYKHU U IIAPKAIOIIUE MOXKUIIbIe MyTaHThL. [Ipobiaembl 0e30macHOCTH B OTPACiIy ObUIA OUYEBHU/IHBI.
[Inatunu cHoBa komneviku. Ha 3TOT mocranokanenTuyecKuid poJIeBUK 51 TOTPATUI BCETO 2 MecALa U
OT/EJAJICS JIUIIb JETKUM OOJIBICEHUEM.

Bechnoit 1993-ro g 3akoHYMI BTOPOH Kypc, HO Kapbepa CUCTEMHOIO TPOrPaMMHUCTa MHE YK€
3apaHee pazoHpasuiack. [lIkonbHbI npyr Cepreil npeIoKuil 3aHUMaThCSl pErucTpanuei
MPENNPUITUI - 3apaboTaTh MOKHO ObLIO OO0JIbIIE, BOOOIE HE HACUITYS MO3T. MBI €311 Ha METPO IO
Pa3HBIM FOCYYpEXKICHUSAM U JKJIAJIH B JUIMHHBIX O4EPENsX.

S Bcerna yro0ni GpaHTACTUKY, U PEIINI UCIIOIb30BaTh TAKOE BPEMSIIPOBOXKIEHUE - U CJIa00CTh -
IUIs YITy4dlIeHHus cBoero aHriuiickoro. Kymu tonacrennyro kunxkky «Battlefield Earth» u unran ee co
cioBapeM. Bee cioBa, KoTopbie 51 He 3HaJL, 51 BBIKUCHIBA B TETPAb BMECTE C IIEPEBOJIOM, U B KOHIIE
KaXJI0T0 JTHS ycTpauBall ce0e 3k3aMeH. 3aKpbIBajl CTOJIOUK MEPEBOIOB UUCTOM CTpaHULIEH U IO MaMsTH
€ro BocCTaHaBJIMBaJl. Te clloBa, YTO HE BCIOMHUIIUCH, BHIITUCHIBAII 3aHOBO, TPEHUPYS MOTOPHYIO
[IaMsATh, U CHOBA 3aKpbIBAJI, [IOKA CIIUCOK HE OIIyCTEET.

To, yto Pon Xa06apa Ha TOT MOMEHT yke u300pe 1enyto peiauruio CaeHTOIO0THIOo, S HE 3HAJI, Ja
U MHE ObUIO Bce paBHO. S ObLT yOeXKIeHHBIM aTeucToM, Kak 1 Bce. [ToBecTb 0 3axBaTe 3emiu
CBEPXUYEIOBEYECKON IMBUIIN3AMEN MHE OYEHb ITOHPABUIIACH.

Bckope u pupMbI-0JHOHEBKH NepecTalid ObITh MPUOBLIBHBIMY. Ellle OJIMH BBITYCKHHUK Hallei
mikoJibl Cailla, HOTOMCTBEHHBIN IIeUaTHUK, YIIOMSHYJI O BAKAHCUU y HUX. Tak s cTan BepCTaJIbIIUKOM B
tunorpadun npu «dunancosoii ['azerey. CoBO «Ipu» 03HAYANO0, YTO MEYaTaIN MbI BCE, YTO YTOJHO,
KpOME CaMOM Tra3eThl.

Hama munu-tunorpadus pacnosnaraiach B e 6osbliei asipe, 4yeM poaHoe bubupeso, B CHIBHO
0OBeTIIAJIOM 3aHUU KaKOU-TO ObIBIIEH (paOpuKU. XOpOILIO IOMHIO BBIXJIONHBIE ra3bl OT IPEIOLINXCS
3a OKHOM (yp U HauanbHUKa backakoBa, exKeTHEBHO BAJISIOLIETOCs B [OJICOOKE MOCIIE YTPEHHETO M0JI-
mutpa. ObenaTh TaM MOKHO ObUIO TOJNBKO MULILIEH, TPOM3BOAUMOM 3Ta)KOM HUXKE, U TIMBOM U3 JIapbKa
Ha YJIMIIE.

MeHs HaHsUTM HE IOTOMY, UTO s XOTsl OBl CJIBIIIAJ O CYLIECTBOBaHHE TaKUX Iporpamm, kak Corel
Draw u Page Maker, a u3-3a T0ro, 4To paHee yBOJCHHBIH BepCTANBIINK 3apa3uil KOMIIBIOTEP Kyuei
BHUPYCOB, M TOT IEPECTAN 3arpyKaTbcs. Sl HaJesics, 4YTO CMOTY €ro BbUICYUTh U CHACTH XOTS Obl
111a0JI0HBI 0JJaHKOB OyXTraJITepCKO OTUETHOCTH, KOTOpPbIE y TUHOrpaduu MOCTOSHHO 3aKa3bIBaJIN.

S ve cmor. Bunumo, 310 6112 KapMa 3a mporpaMMupoBanue BupycoB s Apple I B crapmmx
KJaccax, 3a0asbl paau. [Ipunuiock popmaTupoBaTh Xap1 U BEpCTaTh BCIO COTHIO Pa3HbIX OJIAHKOB C
HYJIsl, OCBauBasi COQTHI 10 X011y Jiena.



[TomuMo 6J1aHKOB Y HAC 3aKa3bIBaIK BCE, YTO HU nonafau. OT BUBUTOK U OJIOKHOTUKOB J0 KHHT U
(banbIIMBBIX TUIIOMOB 3aMaiHbIX YHUBEpcUTeTOB. Ho yamie qpyrux — yepHo-0esble HaKIeHKu co
3HaKaMmM kadecTBa. Korja nouuiy 3aka3el Ha Ipoe3HbIe OMIIETHI, I€YaTH HOTAPUYCOB U MIIULIEHCKHE
KOPOYKH, 51 MAJIOIYIIHO PEIIII YBOJIUTHCS, HECMOTPS HA HETIOXYIO MPUOaBKy K CTHUIICHIUU: OKOJIO
100 nonnapoB B mecsil. biaro yxe nosiBUiMCh nepBble areHTCTBA M0 TPYAOYCTPOICTBY.

Mue no3ponmnu u3 Olex u npeuioKuIu NPUNTH Ha coOeceTOBaHKE C €ro X03siKoi. S oTBeTH,
YTO Y HUX Y)Ke OBUT U 3aIOHSI aHKeTy. « MBI 3HaeM, Mbl Bac XoTiM npuriacuth padboTarh
HEMOCPEJACTBEHHO Y HAC B areHTCTBE». S MpHIlen U BRITOProBai okiaja B 250 goinapoB, 3assBUB, YTO
ceifuac 3apabaThIBal0 UMEHHO CTOJIBKO.

A raxoke nmpeyBennuni, uto 3Hat0 CYB/] Access u 3anpocTo cMOTy MOAePKUBATh U Pa3BUBAThH
0a3y maHHBIX areHTcTBa. Korna Ha ciieayronmii AeHb 5 BBIIIET Ha PadoTy, K yIUBICHUIO O0OHAPYKHIIT
BECh CBOI CTOJI 3aCTaBIICHHBIM BHICOKMMH CTOTIKAMU 3aIlOJIHEHHBIX OT PYKU aHKeT. JloKHOCTHAS
MHCTPYKLUS 3Bydasia KopoTko: «Habusaii!»

S mpomomyan u cen 3a komnbioTep. Ha cobecenoBannu o HabUBaHUM aHKET B 0a3y pa3roBopa He
OBLIO, HO M KOHTPAKTa HUKAKOTO CO MHOW HE IMOJIMUCHIBAIN. 3aKaThIBaTh CKaH Al ObuT0 paHo. Korma
HavaJbHUIA YA, 5 IOCTall IPUHECEHHBIE C COOOM TUCKETHI U IEPBBIM JEIIOM CKOIMPOBAJ Ha HUX BCE
naHHble. Ecau MeHs celfyac yBOJIAT, TO MCTh XOTh OCTAHYTCS TEIEPOHBI U BAKAHCUH IPYTHX
paboTtonaTenei. ..

EnMHCTBEHHBIN apryMeHT, YTO s IPOrPaMMHUCT, a HE MAIIMHUCTKA, ¥ IIOATOMY Ha KUPUIUINLE
MevaTaro co CKOPOCTHIO MAThH 0B B yac, Onbra BhICIYyIIajia C HEJOBOJILCTBOM, HO HE yBOIMIa. Yepes
napy AHEW HaHSUIM KaKOro-TO MHTEJUIMTEHTHOI'O BUJIa MYXUHHY C IIOAHKETOYHOM oruiatoil Tpyna. OH
KU PSIIOM, U Tiprberan HabuBaTh Ha MOEM K€ KOMIIbIOTEpe, KOTa 5 OTIIy4aJicsi Ha BCTPEUH.

S cpouno ocBanBan Microsoft Access 1o uyxomy kojty. Hy>kHO ObUIO yIyYIIUTh TOMCK
KaHIUAATOB U CIeJaTh aBTOMATHUECKYIO pacrleyaTKy MOAXOMSIINX pe3toMe JIJIsl OTIPAaBKHU B
kommannu. CYB/] Obuta Harmcana mpexHUM pabOTHUKOM I'PaMOTHO U JIaXKe MECTaMU C
KOMMEHTapusMu. UTo He MOHATHO — kal F1, naxke yueOHUK MOKYMaTh HE MPUIILIOCH.

Tewm Oouiee, ObUIO ObI HENENO JOCTABATh YUEOHUK MOCIIE TOTO, KaK s MPEICTaBUIICS KPYThIM
CHEIHMATUCTOM. J[MCKEThI TOXe MPUTOIMINCE - Sl UX cpa3y cKomupoBal Ha AomarHuii PC, koTopsrlil y
MEHSI YK€ TIOSIBUJICSI, YTOOBI ¥ TaM KOBBIPSTHCA.

[Tomumo Axkuiecca, Most HOBasi paboTa MO3BOJIsIa OCBAWBATh €III€ OJMH HABBIK, KOTOPOMY B
coBercknx BY3ax BooOuie He 00yuanu. A HIMEHHO — YMEHHUE TPy10yCTpauBaThCs. Mbl 4acTo
MIPOBOAMIIN BbIe3AHbIE MeponpusaTus B MI'Y, Ha KOTOpbIe MPUTTAIIATUCH BCE JKETAIOIINE 3al0THUTh
HAIllM aHKETHI U 3aIUIaTUTh 10 5 pyOuiel (eme COBETCKUX - HeMajble B TO BpeMsl IeHbIu!).

Hukakux rapanTHii Mbl, €CTECTBEHHO, HE /1aBalli, HO 3aTO U B IOMOWKY Cpa3y HE BHIOpACHIBAJIM.
Bcex wecTHo 3aHOCHIIN B 0a3y, ¥ HA 3TOM OOBIYHO BCE 3aKaHUYMBAIOCH. JKenaromux ObII0 XOTh
0TOAaBJIsAI - CTpaHa C YCKOPEHHEM U NIEPeCcTPOMKOH JieTena B TapTapapsl. S mpuHUMan y couckaresuei
aHKETHI U Ja)Ke MHOT[a HHTEPBBIOUPOBAI HA OTKPHITHIE MOo3uIH. Olex crnenuanu3npoBagoch Ha
TPYAOYCTPOICTBE B MHOCTPAHHBIE MPEICTABUTEIHCTBA.

CaMu HHOCTpAHIIBI TPUXOIMIN PEAKO, U C HUMH Beeria OecemoBaia muaHo Oinbra. OHA
MIPUHOCHUIIN YK€ TOTOBBIEC PE3IOME Ha aHTJIMICKOM U COTPOBOIUTENbHBIE MUCbMa K HUM. S UX J0ocTaBai
MIOTOM M3 apXuBa U U3y4all, U BCKOPE MPUHsUICA COUnHATH cBoe nepBoe CV. ConpoBOaUTENbHBIE
MUChMa MPUIIOCH MPUAYMBIBATH HEMHOTO Pa3HbI€, YTOOBI BBHITJISAIETh 3aNHTEPECOBAaHHBIM B
KOHKPETHBIX BaKaHCHSIX.

S xak pa3 yxe IpUINdHO pa3Oupancs, Kakue HHOCTPaHHbIE pabOTOAATENH CaMbIe MIEAphIC B
Mockse. /IBe Beaymue B CMBICIIE 3apIUIAThI - aMepUKaHCKast Kommanus Proctor & Gamble u
mBeiapckuii 6ank Credit Suisse TOIbKO HEJaBHO MPUIILTN Ha HAIll PHIHOK U aKTUBHO HaOupanu
HapoJ.

O OusHece MepBoii 5 y>Ke MOUTH BCE 3HAN U3 TEIEBU30pa, BUAEI KaKas TOJIA BBITYCKHUKOB Ty/ia
JIOMUTCS, ¥ KAKyI0 MHOTOCTPaHUUYHYIO aHKETY OHH 3aCTaBJIAIOT BCEX 3amoHATh. K 3asBieHuIo
HE00X0IUMO OBLIIO MPHUIIOKUTh HECKOJIBKO 3CCE HA 3a/IaHHBIE TEMBI, a IOTOM €IIIE U C/IaBaTh KaKOH-TO
MUCHMEHHBIN dK3aMeH y HUX B oduce. CaMbIX yIauIUBBIX Opajy Ha MPAKTHKY, TIOCIE KOTOPOi
MOJIOBUHY OTceuBaiu. M Bech 3TOT 6e3yMHBIH Oer ¢ OapbepaMu - YTOOBI IIPOJaBaTh 3yOHYIO ACTy AJs
syt ???



VYcrpauBarbes B IIBEHIAPCKUM OaHK MPUXOIMIN COIMIHBIE JAH B rajicTyKax U numpkakax. [Ipu
3TOM MAJIMHOBBIX WJIH 3€JI€HBbIX, KaK Y MEHs, BUTHO He ObLI0. Sl mocMOTpen CUCOK BaKaHCHUM Ha
naHHbIA MOMeHT. Hu ogHoro 3HakoMoro cioBa! XoTs HET, BpoJie BOT 3TO OoJiee-MEHEE MOHSATHO:
“Documentary Business Officer”. Kakoii-ro Gu3Hec cBA3aHHBIN ¢ TOKyMeHTaMH. J{a s 3a CBOIO JKU3Hb
CTOJIbKO OJaHKOB M Pa3HBIX APYTUX JTOKYMEHTOB HaBEPCTaJ, HY IPOCTO-TaKU JOKYMEHTAPHBIM MOHCTp!

Omnwucanus paboThl ¥ pa3Mepa 3apIuiaTel B 6a3e He ObU10. ITO 3HaNA TOJIBKO X03siika. Hano
HamucaTh KpacuBOE COMPOBOAUTEIBHOE MUCHMO K MOEMY BUHETPETY, UTOOBI MOAXOAUIIO K
MaKCUMaJIbHOMY YHMCITy OaHKOBCKHX BakaHCUH. ABOCH MPUroxyck. [loMmumo OaHka, st pa3zocian eme
JIECSITOK PE3IOME B COBEPILEHHO pa3Hble KOMITAHUH.

«[IpencraBunach Kak TBOSI 3HAKOMash» - Iiepesiana MHe TpyOKy Auia. BexxnuBblil sKeHCKHi rosoc
M3BUHMIICS 3a KoHcMpanuio. «Ha caMom niene g U3 oTaena KaapoBy. YiKe HEJEINo s MPUXOAUI Ha
paboTy B TEMHO-CEpOM KOCTIOME U TaJICTyKe — sIKOOBI YTOOBI BBITJISIETh 00pa3L0BO-TI0KA3aTEIBHO
nepesa couckarensMu. M y MeHs y)ke COCTOsII0Ch epBOe MHTEPBBIO ¢ komnanuei Poccust On-Jlaiin.

[Tocne Topmosubix USR 33600, FIDO u BBS, ux “Internet” 6b11 cynep unrepeces. Paborats
MIPEACTOSIIO TI0 HOYaM B CIIyKO€ MOCP>KKH MoJib30BaTeneld. TaM HaBepHsKa OyaeT OecruiaTHbIN
JOCTYH B MayTuHy U Ha ftp cepBepa. Knonpgaiik! Ceroans B o0e nmpeacTos1 BTOpol payH/I.

Ho 3BoHOK ObLT He oTTYyHa. 9710 0611 Kpemut Cucc! CobecenoBanue B Poccun OH-JIaliH pe3ko
CTaJI0 HeakTyalbHbIM. Ho 5 HE X0Ten cpa3y orop4yarb CUMIIATUYHYIO HAYaJIbHULY U CO3HABATHCS, UYTO
HE OIHOM X pupme 51 obeman Jr00Bk 10 rpoda.

S pemmn HabpaTh cBOeMy OAHOTPYNIHUKY Carike, 00BbSICHUTh CUTYaLUIO U MPEITIOKHUTh 32 MEHS
cOerarp Ha y)Ke Ha3HaYCHHOE BTOpoe HHTepBblo. Ckaxu: «Biax ymep U MONpOCHII MEHS €T0
3aMeHUTh». Hy He BbIOpachIBaTh jxke Takol 1maHc Ha BeTep? Carika OJecTsiie CpaBUiICs U 3aHsUI ATy
BaKaHCHIO.

Moe >xe cobeceioBaHue y IIBEHIAPIIEB - HeJleNel paHbllle — Ha4alnoch ¢ KoH(Y3a. «S noHsa u3
Bamero nucsma, yto Bel coBceM HUYEro He 3HaeTe 0 JOKYMEHTapHOM OM3HECEe», - KOHCTaTHpOBaJla
oueBuaHoe JIr060Bb MoxHaueBa, - «Ho mucbMeHHbIH aHrHiickuil y Bac XOpoImii, 1 Mbl pemnig ¢
Bamu BeTpetuthesd. Jlake HECMOTpsI Ha MOJIMTUKY OaHKa HE IEPEMAaHNUBATh COTPYIHUKOB y OH3HEC-
IIapTHEPOBY.

00 sToit mpobieme st BooOIIe He moayman! [leicTBUTeN HO, HEXOPOIIO Tak mocTynath ¢ Onexc.
Ho 4ro nenats? CBOIO MUCCHIO s TaM YK€ BBIIIOJHWIL. 3aTO 3a Mapy JHEH A0 3Toro codece10BaHus Ha
HuxuTckoM, HO yKe Mociie OTCBUIKH PE3IoMe, 51 HallleN-TaKk HH(OPMAIIHIO O TOKYMEHTapHOM OM3Hece
1 3a3y0puI1, CKOJIBKO ycriesl. Most MaMa Kak pa3 Mmojry4duiia paboTy TelleKC-0IepaTopa B OHOM
KOMMEpPUYECKOM OaHKE U CMOTJIa OJ0KUTh HY>KHbIE IOKYMEHTHI.

51 GnecHyi, 4TO peub UAET 0 (PUHAHCOBOM MOCPETHUUECTBE B ONEpaLMAX IKCIIOPTa U UMIIOPTa
TOBapoB. THCTpyMEHTHI Ha3bIBAtOTCS ““aKKPEIUTUBBI’, “TapaHTUN’ U “‘TIOKyMEHTapHbIE HHKACCO™, U UX
UCIIOJIb30BaHUE peryiaupyercs MexxayHapoaaeiMu npasmwiaMu UCP 500. 3atem s yecTHO Npu3Haics,
YTO NOJPOOHOCTEN HE 3HA0, TaK KaK CaMUX MpaBWJI HE Hallled. YIop Jeial Ha 3aBEPEeHUsIX, YTO OUEHb
ObICTPO 00y4arOCh U OTIMYHO YMEIO UCMOJIb30BaTh KOMITBIOTEP KaK CPEICTBO MPOU3BOJCTBA YETO OBl
TO HU OBLIO.

Ha Bonpoc kak st coOuparock paboTaTh Ha MOJHYIO CTaBKY, KOT'/la BIEPEaH ellle MoaATopa roja u
TUIUIOM, Sl OTBETHJI, UTO JIETOM - 3aIIPOCTO. A OTOM OyJly OTIPAILIMBATHCS TOJIBKO MO0 BTOPHUKAM Ha
BOCHHYIO Kadepy. BoeHHble He JONMycKaal HUKAKUX MPOTYJIOB, TETPAIN ¢ KOHCIIEKTaMH XPaHWIN
B3alePTH, a Ha IK3aMeHaxX MX KoMroctupoBaiu reozaeM. Cocenckyro He nojacyHensb! Eme Oyay
YUUTbCA 10 cy000TaM, a BCe OCTaIbHbIE JEKIMU - KCEPUTb.

«Bot Bam mBeiinapckuii yueOHuUK 1o 1oKyMeHTapHbIM onepanusaM u npasuia UCP 500. Hyxno
Bce BhlyuuTh. [Ipuxoaure cHOBa B MATHUILY. Bac OyneT sk3aMeHOBaTh Halll HOCUTENb sI3bIka Pudapmy.
VYueOnuk Kpeaur CBucc Obl1 OTpOMHBIM, HO MOJIOBUHY CTPaHMI] 3aHUMaJId OHATHBIE TUarpaMMbl U
kapTuHKU. bponrropa UCP — maneHbKas ¥ BCsl Ha ITUYbEM IOpUANYEcKOM. Bee no-anrnmiicky,
€CTECTBEHHO.

S cunbHO BOTHOBaJCs nepes codecenoBanueM ¢ Puaapnom. Ee 661, 3T0 66110 MOE IepBOE
WHTEPBBIO Ha aHTJIUHCKOM, Ja e1ie B TakoM Oanke. K cyactpio, Puuapa ObuT U3 KIMEHTCKOTO
JienapTaMeHTa, a He CIeLUAINCT 110 aKKpeaUTHBaM, Kak Jlto6a. O 1oKkyMeHTapHOM OM3HECE OH 3HAIl He
OoJbIIIe MEHS, U TI0 CYTH ITOYTH HUYETO IOPUINIECKOTO HE CIIpochII. Tak, paccka3aTh Ha MajbIlax Kak



paboTaeT akKkpeauTHUB. BEposSTHO, €ro B IEPBYIO OYepe.b TI03BAIN MPOBEPHUTH, KaK 5 BIACIO
aHIIMHACKUM-pa3roBOpHbeIM. Ho M ¢ 3TUM y MeHsI Bce ObUIO HOPMAJIbHO.

Korna s noctynun uzyuats «Beruucnurensasie Mammnel, Kommiekcsl, Cucremsl u Cetun» (Bo
3ar"ynu!) B, Kazanoch Obl, TeXHUUeCKUu MHCTUTYT MUPOA, TaM BAPYr OTKPBUIN TaK Ha3bIBA€MbIH
«Mexnynapoaueiii @axkynerer». Ha Hero s u nmepeBescs nociie NepBoro CEMecTpa, OIyXHYB OT
CIUIOLIHBIX MOJISIPHBIX TPAaH3UCTOPOB U TeopeM KoTtenbHukoBa. THOCTpaHIIEeB cpein Hac He ObLI0, HO
3aTO BMECTO MOJIOBUHBI TEXHUYECKUX MTPEIMETOB J1aBaJU /IBa A3bIKAa U MHOT'O BCSIKOM 9KOHOMUKH.

IIpenonaBarensHuna xe anrinuiickoro Hanexna MiBanosHa UepHoBa, CBATOM YEIIOBEK, HAC
JPIOYHIIAa OYE€HBb POCTHIM U ICHCTBEHHBIM criocoOoM. K kax1oii mape oHa 3a/1aBaja BEIyYHTh TYIIO
Hau3ycTh OJHY MAaIIMHONMCHYIO CTPAHUILY TEKCTA. A B IPYIIE BCETO 9 UEI0BEK, TaK YTO BCEX
BBI3bIBAJIA [0 OUYEPEIN K JOCKE U BIICIUIsUIA KOJIbL. Bosieii-HEBOJIEH 3arOBOpHILb, KaK MOMYTau. ..

Oduc Kpeaur Cucc Obl1 kpacuBblii 1 HacTosAmuid. Oduc xe Onexca ObUT TOJIBKO Ha3BaHUEM.
Hac roTritocs nsaTepo B 0JHOM KOMHATE KWJIOTO JJOMa Ha MeTpo YHuBepcuTeT. Ho ceronus mon
nociaeIHui neHb 31ech. ['anuna JleHskuHa 13 OT/Aea KaJpoB TOJIBKO YTO MMO3BOHMIA U 00pajoBaia,
4TO MHE AenaiT odep’, ¥ Mpuraacuaa o6paTHo B 6aHK 0OCYIUTH A€Talt. «BIOKET Ha 3Ty JTOJHKHOCT
CKpOMHBIH - Bcero 600 1o/1apoB B Mecsll, HO 3aTO YUCTBIMU. Bbl cornmacHbei?» - cnpocuna Jlroba. 5
9yTh OBLIO TIO-HACTOSAIEMY He ymep. OT cuacTbs!

' Offer Letter — opuumansHoe npeanoxeHve Ha pabory.

K ormaBnexuto

1995 200. TanHbl LLBenuapckoro baHka

AKKpPEIUTHUB - 3TO yCIIyra, Korja 0aHK CTAHOBUTCS TapaHTOM HCIOJIHEHHSI BHEIIHETOPTOBOTO
norosopa. Harmpumep - mexxay HammM CeBepcTaneM U KUTaHCKHUM 3aBOJIOM I10 IIPOU3BOJICTBY
¢danbmuBeIXx Mepcenecos. Hamm He BepsAT KuTaiiliaM, 4To Te 3aIiaTAT o (aKTy NOJydeHUs ChIphbs. A
KHMTaHIbl — HALLIUM, YTO T€ OTTPY3AT METAJIJI IIOCIE MPEAOILIATHI.

Ho mBeiinapckoMy 06aHKy JOBEpSIOT 00€ CTOPOHBI, U MBI [Ipe/ijIaraeM CleIyolllee pelieHue.
Chauana 6ank B Kutae 1oymkeH npuciaTh HaM JIGHBIH CO CYeTa 3aBOJIa - HA BpEMEHHOE XpaHeHHe. A
korna CeBepcTalib MPUHECET HAM «KOHOCAMEHT», CBUIETEIbCTBYIOIIUH, YTO CTaJlb MOTpYy>KeHa Ha OopT
CyXOrpy3a U HaXOAMTCS BO BJIACTU KallMTaHa, Mbl OTAAJIUM J€HBbIU 3aBOJy. Tenepp HUKTO HE pUCKyeT!

Ho Ha camom fnerne ObL e1le OJJuH 1Iar — cHavaixa Mbl 1aBainu kpeauT CeBepcTainu, 4ToObl TeM
BKJTIOYMJIN PYOMJIBHUK CIUIAaBUTHh METaJI010M. [IpOTHB KOHOCaMEHTa MBI ITPOCTO OCTABJISLIH
KUTaCKHE JOJIIaphl ce0e M CIHUCHIBAIIN 33/I0JDKEHHOCTD. Toxe mpocTto? Torna ciaymanTe qanblie.

B caenke eme OblT 3aMelIad MOCpeIHUK — apMsiHCKast (pupma Bannekc u3 Jluxrenmreiina,
kotopoMy CeBepcrans moodeman mpoaaBaTh BECh CBOM MeTaiooM. A Baiekc yxe Haxoaui
KOHEYHBIX MTOKYTNATEIeH U MPOCUI UX IPUCIATh «IEPEBOAHON» aKKPEAUTUB. MBI XK€ NepeBOININ 3TOT
aKKpeJUTUB, KaK CTpenku, ¢ Bamiekca na CeBepcraib.

Jlnis mnaTeska mo o6enM ero yacTsaM TpeOoBajIcs OJMH M TOT K€ KOHOCAMEHT C IIOMETKOM
«cB000OIHO Ha 60pTY». To ecTh CeBepcTalib HE 3HAJ, Ky/a MOIUIBIBET €ro TOBap, HO caMoro ¢akra
OTIpYy3KH OBLIO JJOCTATOYHO, YTOOBI MOTACUTh HAIll KpeIuT. PU3NUECKH jK€ OTIPABKON KOMaHI0Bal
KOHEYHBIH Jiep)KaTelb KOHOCAMEHTa — KUTalIIbl, KOTOPHIM MBI OTIIPABJISUIA BCE JJOKYMEHTHI TPOTUB
iarexxa. A Bamieke, HM K 4eMy He pUKacasich, 3a0upan cedbe NpUInYHYIO MPUOBLIb.

Kak 3T0 oHU Tak JIOBKO YCTPOMIHCH, YTO O€3 HUX He 000iUTHCH? IIpOCTO KOHEUHBIX MMOKymnaTeneit
Cesepcrainp He Buen. Kak 1 koHeUHbIe TOKyNATeau HE 3HaJIM, KTO IPOU3BOAUTEND. ToBap
OTHCHIBAJICS CTaHAapTaMH KauecTBa 6e3 umeH. [Ipu HcnonHeHnn akKpeuTHBa Mbl 3a0Mpain GakTypy
Cesepcranu cebe, a Ha €e MECTO B IAKET JIOKyMEHTOB MOJICOBbIBANIN (akTypy Bamekca — ¢ yxe
OOJIBITIEH TICHOM 3a CAHMHMILY.



Bce 3ambIkanock Ha 3TOH upMe-TIocpeTHIKe, KOTOpYIo Haml 6occ ['epOepT Mapkc yBaKUTEIBHO
Ha3bIBAJI CJIOBOM «Tpeiaep». HeMHOro Bo3Hu ¢ OymMakkaMmu, 3aTO pealbHO HUYEro MPOU3BOIUTH HE
Hazo. Jlada, a He OuzHec!

Eme oy 0BKYI0 cXeMy MHE Cpa3y MOKa3ald B OTJeNe KapoB - KaK C MOMOILBIO €Ille CTOIKH
OyMa)keK 3aKOHHO SKOHOMHTD Ha HAJIOTax. 3apiuiaTy OaHK BbIJIaBall, Kak U 00EIIal, 10JlapaMuy B
KOHBEpTE, XOTs MOI OKJIaJl O TPYJJOBOMY COTJIALIIEHUIO ObUT POBHO JIBE KOMECHKH.

MBI onucan emie TPy J0TOBOpa: COTJIAIICHHE O 3aiiMe Ha OTPOMHYIO CYMMY B J0JUIapax,
COTIJIAIIEHHUE O JIEMIO3UTE 3TOM ke CyMMbl 00paTHO B OaHK, U JOrOBOp oOecredyeHus 3aiiMa IeMO3UTOM.
O4eBHUIHO, HA CITy4ail €CJM s 3arHyCh WM YBONIIOCh. [log0Xx0aHbIH Hanor Toraa osut 35%, a Hajlor Ha
JIETIO3UTHI — HYJIEBOH.

KTo He nonsu1 cxemy, nosicHio Ha npumMepe. Eciu B3STh gonrocpounslit kpeaut B 120 Thimg
JI0JIApOB €O CTaBKOM 1% TromoBBIX U Cpa3y MOJIOXKUTh 3TH JIEHBIY Ha JETO3UT 10 cTaBke 7%,
MOJTYYHTCS €XKeMeCsIuHbINA goxox, paBHerid 120,000 * (7% - 1%) / 12 = 600 nomnapos. Ta xe, 1o cyTw,
3apIuiaTta oT 6aHka, HO yxe 0e3 MOJ0XOAHOro Hajiora. Bee mpocTo u 3aKOHHO, HUKAKUX JIMIITHUX
Pacxo/ioB.

Ha stom npuniune ¢popmaibHOro coO0IeHHsI 3aKOHOB U 0a3upyroTcs Bce (pUHaHCHI. S ele He
3HAJI, HACKOJIBKO TIIyOOKO 51 YAOCYXKYCh BO BCE ATO OKYHYTHCS.

K ornaBneHuto

& sk ok

1996 200. Cepbin KapauHan

S ¢ nerctBa ObLT OUEHB JICHUBBIM, a JIEHb, KaK U3BECTHO, JBUTaTENb Nporpecca. S Bceraa
IIPEAIIOYNTAN OAMH pa3 4TO-TO 3alIPOrpaMMUPOBATh, YEM [IBA Pa3a CleNaTh BpyuHyo. Tak B mIKone,
KOTJIa IePCOHATIbHBIE KOMITBIOTEPHI TOJIBKO MOSIBIIINCH, S HAMMCAN Ha OefCHKe Mporpammy, KoTopast
Jienaia 3a MEHsl ypOKH 1o anredpe. A UIMEHHO — CTpouiia rpaduku Jr00bIX GYHKIMH, U UX JETKO
MO>KHO ObUIO CKOIMPOBATh B TeTpajib. IIpaBnia, BMECTO 3acayKEHHOW MMOXBaJIbl MEHS TOTAA OTPYyTajy,
ITOCKOJIBKY TIOJI IIKOJIBI CTAJIN €10 MOJIb30BaThCS U 3aBATMIIN DK3AMEH. ..

Pabora B HameMm otzaene Oblia GoJiee CI0XKHOM, YeM YePTUTh TPaUKH, HO HE MEHEe PyTHHHOM.
Kaxplii akKpeJUTHB, OT aBU30BaHMS 10 UCIIOJIHEHHUS, MOT MECSLIaMH HAXOJIUTHCS B AKTUBHOM
coctostHuM. [1o HeMy PUXOIUIN U3MEHEHNS, OTIIPABISUINCH TyJa-CIola JOKYMEHTHI U IIJIaTeXH,
HA4YMCIISUIMCh U CITUCBIBAIIMCH KOMHCCHOHHBIE.

Bce 310 HyXHO ObUIO TIIATEIBHO UCTIOIHITh U KOHTPOJIMPOBATh, a JIFOObIE ONEYaTKH WIN
3a0BIBUMBOCTH MOTJIH JOporo o0oiTuck. I1o jgoruke Bemiei, TaMm CpouyHO Hy’KHA ObliIa aBTOMATU3AIUS
JOKYMEHT0000pOoTa. MBI BCTPETWIINCH C TApoil pa3pabOTUYMKOB, HO BHEAPUTH TOTOBOE PEILICHUE
0Ka3aJI0Ch CJIIMIIKOM JI0POro U JOJIO0.

S npuHsCs 3a neno cam, 6aro 6aHk ToiabKo yTo 3ameHna Lotus na MS Office, u Access 2.0
Tenepsb cTosul y Bcex. He 3ps xe s ero Tosibko 4yto Beryuwil! IloctenenHo, mar 3a marom, Bce
3aBepTesoch. JlaHHbIE IEHTPAIM30BAaHHO XPAHUIIMCh, COOOIIEHHUS TIOCHIIATUCH, OyXTalTepCcKue
IIPOBOJIKU OYKHUPOBAJINCH M OTUYETHI NeYaTaiuch. Jlaxke yMyIpHIICS COCTBIKOBATh CUCTEMY C
Mex0ankoBckoi cetbto SWIFT g nmonHoit aBTomaTu3anuu. Bee no nocienneMy ciioBy TEXHUKH —
Jla’ke He BEPUIIOCh, YTO 3TO OBLII MO MepBbIi MPOEKT MOJ0OHOr0 MaciTada.

Voxke uepes nojiaroaa Mosi CUCTeMa MOJIHOCTBIO 3aXBaTHjIa BIACTh B oTeNne. YNCI0 aKTUBHBIX
aKKpeJIUTHBOB MEPEBAINIIO 32 COTHIO - BpPY4HYIO OblI ObI Xaoc. ['ojj0Bast mpuObLIb BBIpOCTa B JECTh
pa3, a KOJIM4ECTBO COTPYAHUKOB — TOJIBKO B IOJTOpA. S cTai mogyMbIBaTh, UTO XOTh 5 - HEJOYYKaA, U
HaHSUIM MEHS C YJIMIIBI, 3TO BOBCE HE MTOBOJ IPOAOJKATH TaK MAJIO IUIATUTh.

Jnis Havana permi opupaabHo opopMuTh Hamm oTHOMmEHHs. [1o 3akoHy 00 aBTOpCKOM TpaBe
MOJIy4aJIOCh, YTO pa3 B MOEH JOPKHOCTHOW MHCTPYKLMHU HE ObLIO HU CJIOBA O MPOrpaMMHUPOBAHUH, 3Ta
CYB/ saBnsinack MOei HHTEIJIEKTYaIbHOW COOCTBEHHOCTBIO.



41 ke ee co3aBall He B ylIepO CBOUM OCHOBHBIM OOSI3aHHOCTSIM, a MOJIb30BAJICS BpEMEHAMU
3aTUILbS, MBIXTEJ JOMa 110 BeuepaM U BhIXOAHBIM. IIpu3HaBaThCs, YTO MHE ObUT HHTEPECEH CaM
Ipolecc, ¥ MOTUBUPOBAIa MEHs MaTyIIKa JIEHb, 5, Pa3yMEeTCsl, He COOupaICs.

S counHnn ouLMaNBEHBIA MEMOPAHIYM, II€ CO CCHUIKON Ha CTaThU 3aKOHA U (DaKThl, TOIPOCHI
Kpenut Csucc npusznats 3ty CYB/] Moeit coocTBeHHOCTRIO. S He TpeTeHI0Ba Ha JaHHBIE TI0
clienKaM, KOTOpbIe XpaHWINCh Ha OTJEJIbHOM CEpBEpE U OXPaHsUIMCh OAHKOBCKON TalHOM, a TOJIbKO Ha
rJIaBHOE — UHTEPQEIC, CTPYKTYPY, alrOPUTMEI.

S npunec 310 nuckMo JlroGe, HO OHa UcIyrajgach MOAMUCHIBATh, @ OTIHPABUIIA MEHS K IJ1aBe
fopotaena. Kpenur CBucc e Hesenu Tymall BceM OaHKOM, YTO CO MHOM JIeNaTh, HO B UTOTE€ OyMaxKy
noanucaiy. Tak y MeHs MOSBUIIACh CTPAXOBKa OT YBOJIbHEHUS, FOTOBAs JUIJIOMHAas paboTa u,
OJIHO3HAYHO, pEIyTalus 4YeJI0BEKa yIUIOro.

K ornaBneHuto

% %k ok

1997 200. Xaxpna Bonblwero

B pesynbprare aBTOMatu3anuu paboTarh crano yJaoOHee, HO CKy4Hee, U MOSBUIOCh MHOTO
cBOOOJHOTO BpeMeHHU. Sl pemni KomnaTth ¢pa3y B TPU CTOPOHBI: YBENIUYMBATh 3apIliaTy, MOCTYNaTh Ha
MBA 1 opraHn3oBbIBaTh CBOW OM3HEC.

Wnes ¢ 6uznecom Oblia MpOCTOM. Sl MOTyYHII MaTEHT HAa CBOIO CUCTEMY, HamKcall JOKYMEHTAIIHIO,
CZIeJIaJl CalT C BO3MOXHOCTBIO CKayaTh JIEMO-BEPCUIO U Pa30ociall peKiaMy BceM O0NbIINM OaHKaM B
Mockae. Tprok 3akiro4asncsi B TOM, 4YTOOBI MPOATh U YCTAHOBUTH MPOTPAMMY, HO AabHEHIIYIO
MO/JIEPKKY TOBECUTH HA aUTHUIITHUKOB KJIMEeHTA. Bce jke OTKpBITO U paboTaeT Ha CTaHIapTHOM
oducHom Access 2.0!

I'maBHast CIOXKHOCTH: TaKOH 0OJIBIION 000POT AaKKPEIUTHUBOB U MHKacco B Poccuu ObUT TOIBKO y
HAC, a Ha 3ama/ie MoJHO MPOECCHOHANTBHBIX pa3paboTUHUKOB - C penyTanuei u 0romkeToM. JlemMo
cKaJasy nsaTh 6aHkoB. [To3Banu Ha IEpPeroBOPBI — TOJIBKO B OJIHH.

[Ipennoxunu 2,000 nomnapos. S ckazain, yto xouy 20,000, mOCKOJIbKY 3amaHbIe aHAJIOTH
HaunHanuch ¢ 50,000. Ha aToMm u paccranuck. TpaTuth I1€HBIU U BpeMs Ha 00Jiee Cephe3HYI0
PacKpyTKy UJeH 5 HE XOTel, U MPOoJIaBaTh 3a KONeilku - Toxxke. M3 mpuHnuma.

Oren ynoMsiHyI1, 4TO ero Apyr KopoTKOB Kak-To CBsSI3aH C IKCIIOPTOM HEPTH, U OHH BpOJIe ObI
XOPOIIO Pa3BUBAIOTCS U UIIYT HA/ICKHBIX JIto/1eld. Mou 3HaHUS TOPTOBOTO (PMHAHCUPOBAHUS MOTJIN
oKazaTbes K MecTy. S moroBopuiics 00 MHTEPBBIO, 0J1aro UATH OBLIIO COBCEM psZIoM — yepe3 TBepcKyro
1 Ha bonbiryto JIMUTpPOBKY.

OTnnuus HavalIuch YK€ B MOABE3JIE, TJ€ Ha TOJICTOM CTEKJIE, 32 KOTOPBIM CHJIET OXPaHHUK, 5
3aMeTWJ BBIOOMHBI CHApYXKU. S He 3HaJI, KeM TOYHO TaM padoTaj ManuH JPYT, HO cpa3y BBIACHUIIOCH,
YTO HE CaMbIM TJIaBHBIM. bece1oBaTh MpecTosyio ¢ KEM-TO BBIIIIE.

MeHns npoBenu B OTPOMHBIN KaOUHET, TJIe Y OKHA CTOSUT KPaCcUBBIi 1yOOBBII CTON U TaKO€ e
KpacuBoe kpecio. Ha cTosie HaxoquiInch HECKOJIBKO 30JI0ThIX IPUYMH/IAJI0OB U OTPOMHOTO pa3Mepa
TOHKUH JIANTOI IBHO TOCTIeAHEN MoieTT. MeHs e ycaJuiau Ha TabypeTKy B IIEHTPEe KOMHATBI, METpax
B TPEX OT CTOJIA.

Bormen rpy3Hbiit My>k4rHa U cen 3a ctoil. CobeceoBaHie Ha4alloCch ¢ BOIIPOca pacckaszarh o cede.
S pacckazan. [ToroM MHE pacckasanu O BAKaHCHUU — CIEIUTD 3a NEPEABHKEHUSIMH HECKOJIBKUX
TaHKEPOB U PeIlaTh BCE, CBI3aHHBIE C THUM, BOMPOCHL. Sl MBICIIEHHO MPEACTAaBUI KapTy C QuiakkaMu U
CKazaJl, 4yTo 3T0 uHTepecHo. Ha Bomnpoc, 3Hato 1 s, yto 3HauuT FOB, 51 pagocTHO OTBETHII, YTO
JOCKOHAIBHO 3Hato Bce Incoterms. My»kuK, MOMOPIIMUBIINCE, iepecnpocul «YHero yero?» Koraa
IIPUILIIO BPEMs 337aBaTh BOIIPOCHI, S IEPBBIM JEJIOM CIIPOCHII IIPO CTEKJIO...

Mmue no3Bonua KopoTKoB y3HaTh, CKOJIBKO S ceiuac monydaro. ['opoputs «600» 6110
CaMOyOHIICTBOM — MPEATIOKHIN ObI POBHO CTOJIBKO U HAa TOM Pa3roBOp OKOHYEH. Sl permi He
OTKpBIBaTh KapThl. «Y HAC 3TO KOMMepuecKkas TaiiHa. B oknazge yeTsipe mudpbi», - OKPYIIINAT s BBEPX



710 ThICAYU. A BIpYT OHU oayMaroT, yTo 2000 u mpeuiokar CTOJIbKO ke? Y jauauBoMy OaHKUPY
MOTYT 3aMpPOCTO CTOJBKO IIIATHTD.

«JlomkeH paccTpouTh, HO Y Hac OIOKET Ha ATy AODKHOCTH 800». «Xopoimo, s moxymaroy. Moi
OTBET ObLI sIBHO TIynbIM. O 4eM TyT AyMaTh, €Cliu SIKOObI ceifuac MHe mnaTaT He MeHblie 1000, a Tam
npemiaratot Becero 800. Ho coBceM 00pyOaTh KOHIIBI OBLIO paHO — OCTaBUM-Ka 3TOT BAPHAHT JISI
CTPaxOBKH.

Ha crnenyromee yrpo s otBei B JIF0Oy CTOPOHKY M CKa3ajl, YTO MEHsI yrOBapHUBAIOT YHUTH B
HedTsHOM OusHec ¢ oknagoM 2000 B mecsi. Jlro0a mokpacHena v moTamnuia MeHs K HaleMy
aBcTpuiickomy 6occy 'epbepty Mapkcy. C 3Toro JHs s CTall MOIydaTh 3a Ty ke caMmyro padoty 2000
yrcThIMU. HO Bce paBHO XOTENOCh MEePEeMEH.

K ornaBnenuto

1998 200. BepboBka k Hemuam

O toMm, uto Jloliue bank oTkpeiBaeT oTAeneHue B MockBe s y3Hal B areHTcTBe Penny Lane. B
pe3toMe s Ha3Ball ce0s «3aM HavYaJbHUKA OTJIENIa» U MPETSHIOBAI CTATh TJIaBOM JOKyMEHTAPHOTO
ousHeca.

Y Hac TOJDKHOCTH 3aMa Ha caMoM Jielie He ObLTO, HO (PAKTUYECKH sl ObLT BTOPBIM YEIIOBEKOM YXKe
nBa roaa. CTono MHe He TOYMHUTH KaKoi-HUOY b Oar B mporpaMMe, 1 Bce TOProBoe
(MHAHCHUPOBAHUE MTHOBEHHO OCTAHABIIMBAIOCh. AUTHINHUKH JJABHO OTKPECTUITUCH TTOICPKUBATH
MOM «IOJIb30BATEIbCKHUE MAKPOCHD.

Co MHo#t 6ecenoBan Makcum MakapoB - OBIBIINIT COBETCKUN KATI0OUCT, a HBIHE HAYAJIbHUK
opuapHu?. OH onucan JTOOGONBITHEI I MEHs BAPUAHT: HOCTPOUTH JOKYMEHTAPHBIN OU3HEC C HyJIA U
BO3IJIaBUTH ero. [{axe O0ibIe — OTBEYATh €II€ U 3a MPOCThIE BATFOTHBIC MJIATEXKHU.

2MuemoHnuka ana «HR» — Human Resources, otaen kagpos. Bnepsble ycnbiwan ot Ceperu
[aTeHko.

Ha nompoce 1, npaBaa, packoJiosics CKOJIbKO MHE IJIaTUiIM 1Beknapisl. [lourpas ¢
KaJIbKYJIATOpOM, rocriouH MakapoB nipousHec: «Harme npenoxxenue - 3200 moimapoB B MecsIl. IT0O
He Topryemo. Pemaiite». Pazymeercs, Tpsi3HbIMH, IOCKOJIBKY HEMELKAsl IPUHLIUIINAIBHOCTD HE
MO3BOJIIET UM, BUJIUTE JIM, SKOHOMUThH Ha MOUX Hajorax. YucTbIMU MOJy4Yanochk, Kak HE TPYIHO
yraznatb, okosio 2000. 3aTo HayanbHUKOM. Kak cpa3y no npuObITUH YBETUUUTH 3Ty 3apmiaty a0 3200
YUCTHIMHU, IIJIaH Y MEHS yKe ObLIL.

51 coob6mmn JIrobe 0 TOM, YTO peuIni YUTH, IPSIMO B MOMEHT Bpy4€HUs] MHE KOHBEpTa ¢ OOHYCOM.
W cpasy noHsu1, 4To MOTOPONUIICS, IIOCKOJIbKY JIEHET TaM He ObLI0, a ObLIa TOJIBKO OyMaXkKa ¢ CyMMOM
- 8000 mommapos 3a 1997 roa. Ceifuac ObI st HA 32 YTO TaK OMPOMETYMBO HE MOCTYIHII, HO TOTAA I OBLIT
Mouioa u ry1. JIrob6a He cMoriia caepKaTh Clie3, HO CHOBA MOBBICUTh MHE OKJIaJl TO’KE HE CMOTJIA.

BoHyc MHe Bce paBHO BBIIUIATHIIN, XOTS IEBUOHKH B OTIEJIE KaIpOB UIYyTHIIH, YTO HE JanyT. 5
Cpa3y KyHuI Ha Bce cOepekeHUsl IByXKOMHATHYIO KBapTUPY B ANTY(bEBO, U OTHEC IOKYMEHTHI B
oyxranteputo Jloitue. Cnacu6o cokypcHuky Kenbke TumodeeBy, 4To 0A0KMIT HEIOCTAIOLTYIO
necsaTky! 3a yeTeipe MecsIa mo-1oooMy BepHy... Beap Teneps, Ha pyOsneBsiil sxkBuBasieHT 51,000
J0J1apoB, MOst Oyaymias 3apruiata Oynet 6e3 Hamoros. Kak kctaTu HHOT/Ia MUIITYTCS 3aKOHB!!

Ho 3ato ¢ 10KHOCTBIO cpa3y ke Havyaauch HEMOHATKUA. MakcuM MOJCYHYJ MHE TOJIUCHIBAThH
noroBop 6e3 cinoB «Hauansuuk Otaena». OH 00BSICHUI, YTO 3TO TaKo pabouunii MOMEHT. «OTeneHus
elle Iopuandecku He cymiectsyeT. Hano Oyner napy mecsieB nouuciauthbes B [lpencraBurtenscTse Ha
JOJDKHOCTH DKCHepT. A OTOM ouc 3aperucTpupyeM U Bce 0opopMUM NpaBUIIbHOY. S moBepuil. ..

Mens u enie ogHy Moo Oyaymiyro nogunHeHHyro Katro 3acnanu B BapmaBy Ha mecsu. Tuna Ha
CTaXXUPOBKY B yxe paboTaromuii opuc. [Tokazann 6aHKOBCKYIO CUCTEMY ISl aKKPEIUTHUBOB, JUIS
maTexeit. Bee monsitHo. YUto nanbmie? «Habusaii!» BTopoit pa3 310 yxe naxe HE CMENTHO.



OctaBun Katto TpeHHpOBaTh MabIbl, a CaM OTIIPABHIICS HA KyXHIO YNTaTh KHWKKY. Obenathb
XOJWIH B JIEIIEBYIO CTOJOBYIO C MECTHBIMH 3aKJIFOUEHHBIMH. K HEMIIaM OHHM Ionainu cpasy nocie
IIKOJIbI, TIOTOBOPUTH ObLIO HE 0 ueM. Tak s ¥ MpoBes MecsI] - CuAs Ha 0PUCHON KyXHE B OIMHOYECTBE
U 4YnTas KHWKKA. A B MOCKBE MEHs BCE 9TO BpeMs KJlana HeBecTa [as...

ITo Bo3BpalIeHNH 51 CO3/all JOKYMEHTApHBII U MJIaTeKHbIM OM3HEC, COUMHUB BCEM CITy>KEOHBIE
MHCTPYKLIMU M HAPUCOBAB MOAPOOHBIE CXeMbI T0KyMeHTooOopoTa. OTaen Havasl paboTaTh U 1aBaTh
npuObLIb. Y Jloifue oka3anach cBOsi COOCTBEHHAs CCTEMA Ui aKKPEIUTUBOB, HO JIJIs1 HEKOTOPBIX
crieln(pUIecKUX MPOAYKTOB, TAKUX KAK YEKH, KOHBEPTAL[MM U BAIIOTHBIA KOHTPOJIb, S CHOBA
3arporpaMMHupoBalT 6a3zy Ha Akiecce - s mymien dddexruBHOCTH. Tpaauius - €CTh TpaauLus!

Moii HOBBIN HauanbHUK - HeMel bepua Bypar - okazancs xoponmm 4eoBeKOM. A BOT peiucKa
MaxkcuM MaxkapoB B uTore 0OMaHyJI M B MOSH TPYIOBOM KHMKKE HAIMHCA «IIEPEBO] U3
IIpencraButensctBa [oiiue bank B OOO Jloiiue baHk ¢ cOXpaHEHHEM OJKHOCTU DKCIIEPTY.

bepna HUYeM He cMOT TOMOYb — CIIy’)K€OHOE paciiCcaHue CIyCKaJIOCh KaK-TO CBEPXY Yepe3
KaHaJIbl OT/IeN1a KaJpoB. 3aTO OH MOATBEPIWII, UTO 5, HECOMHEHHO, “Head of”, pa3 y MeHs B
MOJYMHEHNH TATh YEJIOBEK U cBoM oTnen. U ecnu OyneT HykHa pekomeHaauus, oH ee aact. Hy u
xopoiuo. Ha 3anane, Kyzaa s IiiaHMpoBaJl ABUraThCsl Aajbllie, BOOOIIE HET TPYIOBBIX KHIKEK. B
Poccun yxxe 6abaxuyn Jledonr, u Bech Haml HOBBIN OM3HEC BCTAJ, KAaK BKOTTAHHBIMA.

K ornaBneHuto

% %k ok

Jlemo 1999 2o00a. MNpowaHue c PoguHon

O npenmymiecTBax Ou3HEC 00pa3oBaHMsI MHE BCE YU Mpoxyxokaina Hartamka eme B 1996. Ona,
To 1 otyumnach yxxe B CIIA, To nmu korna-to cobupanacs. HaBepHoe, cobupanace 1 He moexarna,
IIOCKOJIBKY TOT'/Ia CUJEJIa PSIIOM U Jiesajia Ty ke paboTy, 4To U s - BOOOIIe 0e3 AUMIOMOB. S moya3ui
[0 UHTEPHETY U MOHSUI, YTO TeMa Obliia MpUKOIbHas. [[Ba rofa oTabIXa 3a MapToi, a MOTOM CpeaHss
3apruiata — ot 100,000 nosiapoB B roj U BhIILIE.

[Tporpammy MASKI, o KoTOpoif MOXKHO OBLIIO OTYYUThCS OecIIaTHO, s cpazy oTMmell. Ee
CIIOHCHPOBAJIO aMEPUKAHCKOE MPABUTENBCTBO, U 110 YCIOBHSIM BU3bI IPUIIIOCH ObI 0053aTENBHO
BO3Bpamiatbcsa Ha Ponuny. Tem Gonee, Ha KapHaBall OCHUIAIN B pa3HbIE JIEBbIE 3aBEACHUS C TIOXON
CTaTUCTUKOM IO TPYAOYCTPOMCTBY. YK €CIIM €XaTh, TaK IO MOJHON — B OJIHY M3 JIYULIUX LIKOJI U O€3
JUIIHUX 0053aTeNnbCTB, pemuni s. Crenars BbIOOp, KyJa MOCTYyNaTh Ha KOMMEPUYECKOI OCHOBE,
oKazaJoch mpoine npocroro. Ero He Obu1o BoBce!

EnuncTBenHo# nporpammoit MBA, Ha koTopyio B 1996 pycckum BbITaBaiv KPEIUT, OBbLIT
INSEAD Bo ®panuuu. Jlensru nasan ABN-Amro no nporpamme EBRD, u HUKakuX MoaBOXOB C
MepBOro B3rMsiAa BUAHO He Obl10. S moacTpek Camiky TeMoil kapHaBasia, 1 Mbl BMECTE Hadalld XOJIUTh
B bubnuorexy Muoctpannoii JIureparypsl. Tonbko TaM, B YNTATEHOM 3aj1e, ObUIM YIEOHUKH JIJIs CIaun
GMAT u TOEFL. Ha 3x3aMeHBI TOXKE XOOWIA BMECTE — TaK BECETIEE.

B sk3amene GMAT miects pa3fenoB ¢ pa3HbIMH BOIIPOCAMHU, U HAJI0 BBIOPATh NPABWIBHBIN OTBET
U3 [T BO3MOXKHBIX. Tpu paszena - Ha JOTUKY U MaTeMaTUKy, U TPU — Ha TPAMOTHBIN aHTTIMHACKUI.
IToTom Hazmo ObUIO HaMMCaTh JBAa COUMHEHUS Ha 3aJJaHHYIO TEMY, II€ BpEMs TOKE OTPAaHUYEHO. 3a4eM
HY)KHO eIlle caBaTh TecT aHrauiickoro si3bika TOEFL, 51, yOelt, He moHMMaro 10 cux mop. MHe Janu u
taMm u Tam 1o 640 6amioB u3 800. He ouens Mmuoro. Ho u He mMano. [Ipunuiocs konarhe Jajibiie.

B INSEAD'e Ha TOT MOMEHT TpeOoBaiin 00s13aTEIHPHOE 3HAHUE JBYX S3BIKOB — aHTJIMHCKOTO U
¢paniry3ckoro. TecTupoBaHre BTOPOTO MPOUCXOAMUIIO BO BPEMsI IMUHOTO cOOECeI0BaHNs aOUTypHEHTa
C BBIITYCKHUKOM. S| HaHsT PeTeTUTOPIILY U Yepe3 Tof YK€ MOT 0oJiee-MeHee 00IaThCs Ha JISATYIIaYybeM.
Hajx nucbMeHHBIMU 3cce TPUILIOCH TIONOTETh U OYUTATh PEKOMEHJAINU B (hopyMax.

Okazasnoch, caMblii KABEP3HBII BOIPOC - 3TO Bapualus Ha TeMy «4eM Bbl XoTHuTe 3aHMMAaThCS
rocje OKOHYaHus Hameil OuzHec mkonbsi?» Hu B koeM cityuae Hesb3sl MHCaTh MpaB/y, TUIA «X0Uy
CTaTh UHBECTUIIMOHHBIM OAHKHPOM U 3apabaThIBaTh Ky4y JIEHEr», €ClI alpuopy TAaKOBBIM HE
SIBJISCLIBCS.



[IIkoJie BaKHO yNy4IlIaTh CTATUCTUKY TPYJOYCTPOUCTBA, a IIaHC CTaTh MHBECTOAHKUPOM, Ha
MPAKTUKE, T0BOJIBHO Mall. Sl CKPOMHO Bpall «Xouy BepHYTbcs B MOCKBY M CTaTh IJIaBOM
OTIEPALMOHHOTO JIeTIapTaMeHTa B KpYITHOM OaHke». JlocTikuMo 1 6€3 WX JUIIIOMa - PUCK JUTST ITKOJIBI
MHWHUMAJIbHBIN.

OnHy peKOMEH/IAIMIO KeJIaTeTbHO MOMYYUTh OT OBIBIIIET0 Mpodeccopa, BTOPYIO — 0053aT€IBHO OT
HayvanbHUKa. Mou npodeccopa 1 AeKaHaT He 3HANU aHrMickoro. [Ipunuiocs u BeIMUCKy (transcript), u
PEKOMEH/IAIINIO COYMHSATh CAMOMY M OOBSCHSTB, YTO 3TO BCE YUCTast (DOPMAIBHOCTS - MOIMTUIIUTE BOT
TyT. C HavanecTBOM cioxkHee. KTo craneT momoraTth cBoemy pady Oexarts? [lpeapiaymine HayaabHUKU
He roauauck. He moTomMy, 4To 51 OT HUX YK€ BEPOJIOMHO cOEKal, a MPOCTO T€ MecTa padOTHI 5 1aXKe He
CTaJ yKa3bIBaTb B PE3IOME.

Kro na 3amane cipiman 06 MYIT Oneke wim o tunorpadguu @unancopoit [azeTs? CmemHo. Moe
pestome Ob10 TakoHuuHoE: ¢ 1991 mo 1997 MUPDA, a ¢ 1995 no H. Bp. — Kpeaut CBucc. S gectHO
oTHec aHKeTy U KoHBepT ¢ jjorotunioM INSEAD rocnoguny Mapkcy, u pacckasail 0 CBOUX IJJaHaX Ha
KU3Hb. TOT BEpHYJ KOHBEPT 3ariedyaTaHHbIM. BCKpBIBaTh ObUIO HENb3s — JIMIIHET0 HE ObLIO.
CraTUCTHKY, YTO CpPEIHUI BO3pacT MOCTYNAOIMKX 27 JIET, a MHE TIoKa elle 23, g Toxke
MIPOUTHOPUPOBAIL...

B 1998 momumo INSEAD’a otka3 MHe npuciaia y>xe BTopas IIKoJa, KOTopasi TPUCOECIUHUIACH K
nporpamme ¢puHancupoBanust EBRD rogom nossxke — London Business School. Y 3To HecmoTps Ha To,
4TO pekoMeHaluo ot ['epbepra Mapkca «Ha 3 ¢ MUHYCOM» s 3aMEHMJI Ha «5 € IUTIOCOM», MOJIEIaB
nonuck. J{is Toit adepsl st HApOUHO pa3AoObLI 3anacHOl OJaHK U KOHBEPT.

DopMyITUPOBKH OTKA30B OBLIN OJJMHAKOBBIE — MAJIO OIbITA, MONpPoOyiTe uepes3 roj. He xorenock
CHOBA CTy4aThCsl B T€ JK€ JABEPH, U Mo3ToMY Ha 1999 y4ueOHbIii roa s nocTynai yke B TPETbIO LIKOITY,
TO>KE TOJIBKO YTO BOIIEAIIYIO B IPOrpaMMy KPEeIUTOBAHHs: OU3HEC IIKOJIAa YHUBEpCUTeTa MHUYHraHa.
bepun, B oTmune ot Mapkca, He cTall BCTaBJIATh MaJKy, a HalKcall XOPOIIYyI0 XapakTepucTuky. OH
Jla’ke HE CTaJl 3aKJIEUBaTh KOHBEPT, a OTAAJ BCE MHE.

Kak u y AByX HeyJauHbIX MONBITOK, pernyTanus Michigan MBA 6buta ormenHas. 1o cBexxemy
peiituaTy Business Week 3ta mkona BooOie 6buta BTopoit B AMepuke — cpa3y nocie Wharton. ITo
IPYTHM peiiTHHTraM — ToXe yBEpeHHo B aecsatke. To, uto Aun Ap6op o Helo-Hopka naneko, g Kak-To
He aymMail. MeHs moBecuiu Ha "TUCT OKUIaHuA". DTO U HE «J1a», U HE «HET», a BOOOIIE HEMTOHSITHO
yro. [lone3 B uHTepHET PopyMbl. COBETYIOT YTO-JINOO YIy4IIUTh U OOHOBUTH 3asiBieHue. CTai 3aHOBO
tpeaupoBatb GMAT. Ilepecnan na 710. S npusnsr!

[Tpumen B ABH-AMpo 3a KpeauToMm.

- Jla, BOT, moxkanyiicra: 80 Teicsad eBpo nox 7.1% na 15 ner, nokpsiBaet Beck tuition®, 1Ba rona
OTCPOYKH MPOLIEHTOB, JIEHBI' LIIKOJIE MIEPEUUCITUM HAIPSIMYIO.

3 CtoumocTb 06yquM;|. KHuruy, KypCOBble MaTtepuarbl N NPOXnBaHNe He BKIMKO4YEHO.

- [loronure, mouemy B eBpo? S ke B AMepUKY ey u TaM Oyny paboTy HCKaTh. 3a4eM MHE
BaJIOTHBINA pUcK? U ele, Ha 9TO HaM ¢ KEHOU TaM JiBa rojia >kutb??? 3o e eme Toicay 30, a y MeHd
BOOOIIIe HET COEPEKEHUIN — s TOJIBKO KBapTUPY KYIHJI, ¥ IOJIT APYTYy OTAA.

- OT0 He HalM MpoOJeMBbl. Y CIOBUS KpeauTa /Ui BceX oJuHaKkoBble. JInOo moanuceiBaiiTe Bce KaKk
€CTh, TN00 - 7O CBUIAHUSL.

ExaTp Hazo no mobomy, pemrwin Mbl ¢ ["aneit. Kpusuc riyxoif. YBoIUTh MOTYT B JIF000H MOMEHT.
Ee yxe coxkparunu. bepnaa Toxxe Hazan B ['epManuio otocianu. 3apriata yMEHbIIUIIACh, TAK KaK
nedont o6Banui pyodIib, M MOSI HAIOTOBAs JILIOTa cpa3y ucnapuiach. Eiie Xoaunu ciryxu, 4To
MOJOXOIHBIM HAJIOT BOT-BOT MOBBICAT € 35 10 45 MPOLICHTOB.

Mos HOBast KBapTHpa TOKE OCTaBJIsIa JKenaTh Jy4iiero. OHa Obuia Ha MOCTIETHEM TaXe
JBAALATU-ABYX 3TaXKHOTO MaHenbHOro qoMa. Ha 3anane, riae nud Tl Xopolio paboTaroT, U CIIUB BOJbI
Ha KpBIIIe He 3acopsieTcs, "meHTxayc" - 3T0 BpoJe Obl MPECTHKHO.

V Hac e Hegapom noetcsi: «IlepBblif 1 mocienuuii He peiarath!». OIUH pa3 HOYBIO B CUIILHYIO
Ipo3y Hac 3aJWII0 0 KOoJIeHo. Ene ycnenu TeneBu30p U KOMIBIOTED € 110J1a Ha CTOJI IepecTaBuTh. 13
«ILIEHHBIX» Belllel y Hac ellle ObLI TOJIBKO CTapblii AUBaH U KoBep. PeMoHT, ciaBa Oory, He caenaiy, a
BO BTOPOI KOMHaTe BOOOIIIE OBLIIO MYCTO.



KoBep cran ennHCTBEHHBIM MaTepUaIbHBIM yIIepOOM, O KpaitHel Mepe - 1uid Hac. A BooO1e,
HACKBO3b MPOMOKJIN YEThIPE 3Ta)ka, U BCE COCEJIU CHU3Y NMPUILIH yOEAUTHCS, YTO 3TO ObljIa HE Halla
BrHA. Bo BpeMs moTomna 0coOOEHHO CTpanTHO OBLIO MEePEIBUTATHCS, TaK KaK AJIEKTPHYECKHE PO3ETKU
OKa3aJIuCh MO/ BOJIOM U HAC U3PSIHO TPSCI0. 3aTO Morolecs 000U U JIMHOJIEYM ObICTPO BBICOXJIH, U
yKe 4epe3 HEJEIIO0 Clebl Mcue3ni. MOXKHO I0Ka3bIBaTh. ..

KBaptupy npoaan 10BosibHO ObICTpo, HO Beero 3a 39,000. 3 nmrobonbeITcTBa MPUKUHYI, CKOJIBKO 5
ycIien COKOHOMUTH Ha Hajorax. Oka3anochk, IPUMEPHO CTONBKO e, CKOJIBKO MOTEpsUT Ha 00Baje
pbiHKa. He Tak 06uaHO. 3aTO roj He MIATWIM 33 ChEM, TaK YTO BCE HOPMAJIbHO. A TJIaBHOE, €Clii Obl HE
3Ta HaJoroBasl MaXuHaIus, Bce Mou cOepexxenus BooOuie Ovl crunynu B CbC-Arpo!!! Hano xe, kak
MOBE3JIO...

Ve B MOMEHT YBOJIbHEHHS, 51 yOeaus HoBoro HadanbHuka Kupua 3amnatute MEe 60Hyc 5000
J0J1apOB. 3a TO, UTO sl OCTABJIsII0 OAHKY CBOM I0JIe3HbIE HApaOboTKH B Akuecce u Dkcene. Vimu Ha TOT
MOMEHT YK€ IMOJIb30BAJIUCH TPU OTJEINA, HO MAapOjb K KOAY ObUI TOJIBKO Yy MEHS.

Menkast HoaJ10cTh, KOHEYHO, HO ceiuac He BpeMs pa3ba3zapuBarh. Briepeau - 1Ba roga 6e3
JI0XO0JI0OB ¥ OTPOMHBIH JIONIT Ha 11ee. AMEpUKaHCKasi BU3a «CYNPYTu CTyeHTa» He no3Bosiia ["ane
paboTaTh, M OHA TOKE PELIMIA TIOCBATUTE 3TO BpeMs ydebe — nmoyunuTs ceptudukar CFA*,

* Chartered Financial Analyst — amepukaHckasi nporpaMmMa yaaneHHoro o6yyeHus ¢ Tpems
KOMMMEKCHbIMY 3Kk3aMeHaMu pa3 B rof. CepTudukaT LUIMPOKO NPU3HAETCs U NOMOoraeT HanuTu
paboTy B ouHaHCOBOW cdepe.

K ornaBnenuto

OceHb 1999. U CHoBa BegHbin CTyaeHT

Paccnabnennsiii cpennmii 3anan CIIA nocne cyerianBoit MOCKBBI — 3TO HEUTO CIOppEaIUCTHYHOE!
IlepBbIM f€710M OOHAPYKUIIOCH, YTO B KBAPTHPE, KOTOPYIO s HAIIEN U 3aKa3all Yepe3 HHTEPHET, HacC
HUKTO HE BCTpedaeT. J[Bepsp - Hapacnaluky, KIF4H — Ha CTOJIE.

Ho u BopoBath 0c000 HEYero: Teauka HeT, MeOesn - MuHIMyM. OKa3aiock, y HUX TaM BOOOIIe
penKko KTo 3anupaet asepu. Tuma, a BAPYr coceny 4To-To noHanooutcs? Ha ynuue Toxe BegyT cedst
CTpaHHO. YIbI0at0TCs BO Bee 3yObl M M3Aalieka yxke MairyT pykoil, «IIpesen, cocen!» OTkyna Bol meHst
3Haere??? Hy, pa3 o Hamen yiauie uemb, 3Ha4uT - cocell! S ToIbKO MOTOM MOHSUI: MEMIKOM TaM
XOJIAT TOJIBKO BCSAKHME YMAJUUIEHHBIE — UM IIPOCTO IPABa HE BBIAAOT.

B nepByto ke cy000Ty HaTKHYJIUCH Ha €Ille OJJHY aMEPUKAHCKYIO (DUIIKY — rapaskHble
pacnpoaaxu. Bece, KTo nepeesikaeT, a TaKUX B CTyAeHUeCKOM AHH ApOope NMpeBeIruKoe MHOXKECTBO,
BBICTABJIAIOT BCE HEHY)KHOE BO3JIE JJOPOTH U CUIAT PSAJOM - IIPOAAIOT. 3a CyIlUe KONEHKHU, Mbl
3aTapUIIMCh BCSKOW yTBAphIO, TUIIA BEMIAJIOK B IKad M MOCyAbl. S make Kynuil MOYTH HOBBIN
6ecripoBoiHOM TenedoH Sony ¢ aBTOOTBETUYMKOM, Beero 3a 10 nomtapos. [Iponasert mpu 3ToM o4eHb
CMYILIAJICS ¥ U3BUHSJICS, YTO y HETO HE COXPAHWIACh MHCTPYKLHUS K IIOJIb30BAHUIO. ..

VYHuBepcutrer Muunrasa Obl1 KIIACCUYECKUI U KPaCHBBIH, a 31aHue OU3HEC IIKOJIbI — Ha OTIINOE U
B HECKOJIBKMX 00JIee COBPEMEHHBIX KOPIycaxX. MBI MOCETMIUCH B IECSITH MUHYTAaX XOAbOBI, KaK TIOYTH
BCE pycCKUe, HeJjalleKo OT (pyTOOIBHOrO CTaIUOHA.

Kcratu BRISICHHIIOCH, YTO MHUYUTAHIIBI B CBOM aMEPHKAHCKUH (yTOOJ UTPAIOT OUCHB JTaXKe
HEIJI0X0, M UX CTaJMOH YyTh JIM HE caMblii 00JbIION B cTpaHe. M 3To He mpocTo X000M MM CeKIus, a
CHelMaIbHas IporpaMMa Jjisi MOJIOJIbIX CHOPTCMEHOB, KOTOPbIE TOJIBKO (POPMaIbHO YUCIISATCS
cryfeHTamMu. VX 3aMaHMBAIOT rpaHTaMu pajy JajibHeiei kappepbl B IpodecCuOHaIbHON ure. A
JUIsl YHUBEPCUTETA OHU - PEKJIAMHBIE JJOXO/bI U BCEAMEPUKAHCKasl CIIaBa.

Ho Ha cam ctaguoH MbI Tak HU pa3y ¢ ['aneit He cxoqunu. buneTs! npogaBainuck cpasy
aOOHEMEHTOM Ha T'OJ] U CTOWIIU JI0POTO, a IOCTaTh Ha OJIHY UTPY HE moydmiock. [IpomaBath
OTZAENbHBIE UTPBI C PYK ObUIO O(QUIMATIBHO 3anpelieHo! 3aTo Ha MOJITYTH OT J0Ma J0 HIKOJIbI Oblia
IUIOLIA/IKA, I/I€ YacTO PENeTUPOBa UX IIararolii OPKECTP — B OCHOBHOM J€BUOHKHU. 3a0aBHOE
3penuie. A Urpsl ObUIO MPUKOJIBHO U JIOMA MO TETUKY CMOTPETh — C APY3bsIMU, YATICAMU U TIUBOM.



[TepBbIM 1€710M BCEX HOBOOPAHLIEB BOJIOHTEPHI-CTAPIIEKIACCHUKY OPraHU30BaJId B KOMaHAbl U
3aCTaBWJIM UIPATh BO BCAKKUE BUKTOPHHBI. [IpUX01I0Ch 3HAKOMHUTBHCS U paccKas3blBaTh O ceOe, 4TOObI
[IOTOM HE TaK CTpAIlHO ObLIO BBICTYNATh B ayauTopusix. [IoToM Hac morHaau y4uThCs APY’KHO
paboTaTh B KOMaH/i€ U CTAHOBUTHCS COL[MATIbHO-OTBETCTBEHHBIMU. J[J1s1 3TOTrO BBIJANIN BCEM IO
KyBaJIJIE ¥ OTBE3JH B JIeTPOUT IPOMUTH YEPHBIN KBapTall.

Hu MHe, HU TeM UCIyTaHHBIM HerpaM 3a 3a00poM cpa3y He OOBSICHMIIN, YTO Oelble TapHHU JIOMAIOT
HE MPOCTO J0M, a HApKOMPUTOH. MaxaTh KyBaji10i ObUIO BECENIO, HO 51 YMYJPHJICA HACTYIIUTh Ha
pkaBblil TBO31b. [IpUIIIOCE CPOYHO NMOKYIIATh MEAULIMHCKYIO CTPAXOBKY - ax 3a 1600 nosmapos B rog,
YTOOBI CIETAIH MPOCTOM YKOJ OoT cTosOHsKa. JKagabie kanutanuctel! Kakas y MEHSI MOXKET MOSIBUTHCS
collMabHasi OTBETCTBEHHOCTh C TAKUMU LICHAMH HA )KU3Hb?

OO0yueHue coruann3My IPOI0JDKUAIIOCH SKCKYPCUEH TI0 cCaMbIM IJIOXUM paiioHam Jletpoiita. S
IIOTOM HapouHo nepecmotpen GuiibM «Pobokomy», koTopslil Tam cHumanu B 80-x. [Tocne chemok
BOOOIIIe HUYETO HE U3MEHUIIOCH, JJake OOYTJICHHbIE CTEHBI U pa30uThie OKHA BCe Te Xke. B anuuenTpe
paspyleHni 00HapyKUI0Cch 3a0polIeHHoe 31aHue mTad-kBapTUupbl General Motors. Oka3biBaeTcs,
MMEHHO Iepee3 ] Tad KBapTUPbl U MacCOBbIE YBOJIbHEHUS, IPEBPATHIIA ATOT PAiOH B TETTO.

Bckope mociie npuObITHS B HAIll MAJIEHbKHI AMEPUKAHCKUN TOPOJOK, MBI ¢ ["anel muaHo
BerpeTuiuch ¢ [xonom TpasonToii. Kak-To, ciyyaiiHO Iysisis MUMO KHMKHOTO MarasuHa Barnes &
Noble, Mb1 yBuienu o0ObsBICHHE, YTO OH 3aBTpa MpUEIET MOAMUCHIBAThH dK3eMIULsIpbl KHUTH Battlefield
Earth. Toii camoii, 94TO TOMOTJIa MHE B CBO€ BPEMs yUUTh aHTIHICKHA. 110 Heil TOIBKO YTO CHSIIH
¢wibM ¢ TpaBonToii B rmaBHON posn. S Kynuit cpasy TpHu — Apy3bsaM pa3iaTh. 3a 310 J[PKOH ¢ HaMu
obHsuics 1 choTkancs. BoT ke, ObIBalOT cOBIaICHNs!

B mikousie s nepBbIM A€JI0M BBIICHWI, KaK OTKOCUTH OT MapKEeTHUHTIa. Sl TOYHO 3HaJI, 9YTO MEHS OT
Hero TomHUT. OKa3aioch — oueHb npocTo! JlocTaTouHO moKa3aTh BKIAABIII K IUIIIOMY, YTO 5 ATY
JDKEeHayKy yxke usydasn B MUPOA. 3a01HO0 OTKOCHII €111e U OT CTATUCTUKH, SKOHOMHUKH U JEJI0BOU
MUCBbMEHHOCTH — CIaB TPU IK3aMEHa IKCTEPHOM.

Ha ocBoGoauBIIKecs cIOTHI B3sU1 Kypchl BTOPOIO TO/1a - BCE, UTO CBsA3aHO ¢ ¢puHaHcamu. He
MIOTOMY, YTO YK€ 3HaJI 4eT0 X04y OT *KH3HH, a IPOCTO BCE 3TO ObLIA MO CYyTH apupMETHKa U, 3HAYUT -
xansBa. Oka3anock, 4To B MUUUrane O4eHb CHIIbHA JOKTOPCKas porpaMma (PuHaHCOBOTO
WHXUHUPUHTA, U 3TU KypChl MHE OKa3aJIUCh AOCTYNHBI. B 1pyrux 6u3Hec mKkogax 0ObIYHO TaKOU
BO3MO>KHOCTH HET — y HUX niporpammel MBA »xecTkue.

Ho Hamonro oTnoXHYTh OT OUCHBIX OyAHEH 32 IKOJIBHOW MapTOi HE YAaJI0Ch. YIKE Ha BTOPOM
MeCsLE HaC CTaIH MOANMXUBATh B CIIMHY BTOPOTOAHUKH — IIOpa AyMaTh O JIETHEH IPAKTHKE.
Oxka3zainocb, 3T0 BooO111Ie camoe riaaBHoe B mporpamme! Ecnu paccinaOunibes v nonajaens adbl Kya, B
Jy4llleM ciydae TyJa K€ M HaliMyT I10CJIe OKOHYaHUS IIKOJbL. B XyzameM — noexems Hazag B MOCKBY
paboty uckate. CTyieH4YecKast BU3a JaeT OJUH roJ mociie o0y4enus ocrtaBarbes B CLLA, HO TOBKO
€CIIU YK€ eCTbh MOJIMUCAHHBINA odep...

3anucaics B «PuHaHcoBbIl Kity0» - cityliaTh HacTaBJIEHUs! BTOPOTOJAHUKOB U, BMECTE C
octasibHbIMU 50% CTyIE€HTOB, Hayall OCeIaTh NPe3eHTallul MHBECTOAHKOB. [Ipe3eHTanum Bce ObuH
OJIMHAKOBBIE — TUTIA MBI CaMble KPYThIe, HUTE K HaMm pabotaTh. baHKH, IO CyTH, XBacTalHCh BCe
OJIHMM H TeM ke — cTaTucTukoit IPO° n M&A®, mosToMy HEKOTOpBIE TIBITATUCH BBIAEIUTHCS POPMOI, a
He conepkanueM. Goldman Sachs ycrpow 3BanbIi 00e B XopoiieM pectopane. Hamo Obuto 3apanee
nocjathk pe3tome u craTh u30panHbIM. A JP Morgan coOpain Bcex Ha KOKTEHIb B TAJIEOHTOJIOTHYECKOM
My3ee.

5 Initial Public Offering - nepBuYHbIN BbINYCK akumin Ha Gupxe

® Mergers and Acquisitions — 0GPOBOSbHbLIE CANAHUSA KOMMNaHWIA UNK BpaxaebHble nornoLieHns
ogHonm gpyryto. OpraHusaums Takmx caenok, Bmecte ¢ IPO - OCHOBHOM UCTOYHMK LOXOAA MHBECT-
©aHkoB

Ha Bcex 3TuX MeponpHsiTUsAX Y CTYI€HTOB ObLIa €IMHCTBEHHAS 1IeJIb — IPOTUCHYTHCS Yepe3 TOJITY
ce0e MOAOOHBIX K KAKOMY-HHOYIb OaHKUPY U TYT e, HA MECTE, CHIIbHO-CHIIbHO €My TOHPABHUTHCSI.
OTO0 Ha3bIBAJIOCh (IIMY3UTb». Sl U JEBYIIEK-TO HE YMEI TOJIKOM KJIEUTh, a TYT HaJl0 — MAJIbYUKOB???
Tonbko 0MH pa3 y1anock MOAJIOBUTH OJHOTO TAKOTO MaJIbYMKa, 3aMEILIKABILErocs B KOPUIOpE, OCTe
npe3eHTanuu ero 6anka Salomon Smith Barney. 51 cnpocuin ero Tonbpko 06 OHOM — 4eM OH 3aHMMaJICs



1o MBA. OtBeT MeHst mopas3uil — «Y Moero namnsl cBost pepma B Texace. S nomoran emy pa3BoauTh
koHew». biaun!!! He Tem s 3anumancs...

K ornaBneHuto

3uma 1999-2000. Ypoku TpenauHra

[Tponas cBoro kBapTHPY B MOCKBE, 51 HOTYYHII ropa3o OOJbIIIe T0JIIapoB, YeM ObUIO HYKHO Ha
JIBa TOJIa KU3HU B CTyZICHUECKOM Topojike. Ho B3sTh kpeauT Ha MeHblTyI0 cymMmmy B ABH-AMpo mHe He
pa3permim.

S Gosncs, na ¥ He yMeJl, MHBECTHPOBATD JIMIIHUE AEHBIH C LIETbI0 NPUYMHOXKUTSE. 1o mpuesny,
cpa3y oTHec Bce uekn American Express B MecTHBIN OaHK M OTKpBLI TaM Jeno3ut. Kak celiuyac moMHio
- moJ; 5% TOJOBBIX, UTO B JIBA pa3a MEHbIIIE, YeM MHE TUIaTUJI B cBoe BpeMs 3nocyacTHbid ChC-Arpo.

XpaHHUTh OMA UM HOCUTh B KapMaHe Jake CTO JOJUIapOB HAJIOM B AMepHKe HenpuinyuHo. [a u
HET TaM B 00pallleHnu Kymrop OoJble 1BaLATKH, KpOME KaK y pycckux TypuctoB. Koraa s 3a nepBslii
Y TIOCTIETHUN MECSI] apeH bl OTJAN X035 UHY JEeBATh OyMa)keK MO COTHE, Y TOTO YyTh HH(APKT He
CIIy4HJICs. ..

[TockonpKy MOI KpeaAUT Ha o0yueHue ObUT B €BpO, a JACTIO3UT — B JI0JUIapaxX, y MEHS Cpa3y BO3HHUK
PHCK BaJIIOTHOTO Kypca, U sl Havaj 3a HuM cieanTh. C nepBoro aHs y4eOsl moanucaincs nHa Wall Street
Journal. Dta razera Obu1a K TOMY e PEKOMEH/I0BaHA CTAPIICKIACCHUKAMHU ISl MOUX OYyTyITUX
cobecenoBaHuil B OaHKaX.

Ha rpynnoBoii Bctpeue ¢ ABH-Ampo, emie 10 oThe31a Bcex Hac B Muuuras, s CHoBa 3aai
Bonpoc: «[louemy, cobcTBeHHO, €Bpo?». [IpoTuBHAs U cTpallHas Ha BUJ IpeACTaBUTEIbHUIA OaHKa
oTBeTuia npsimo: «ABH-AMpo oxxugaeT ykperieHue ero Kypca K gojuiapy». EBpo Hayal cBOIO KH3Hb
1 staBaps 1999 co 3nauenus 1.18, Ho k ety ynan g0 1.10 gomiapos 3a eBpo.

Jlns neneii sxe pacdera cymmbl kpeauta ABH-AMpo ero 3adukcupoBall 1 TOTO HUKE — Ha OTMETKE
1.05. O4eBumHO, 4TO OaHK yXKe TOT/Ia HAC OTXKAJI 10 MAKCUMYMY, W OKHJIAJ erle OoJbIe 3apadoTarh
Ha OTCKOKE Kypca oOpaTHO K 1.18.

Opnaxo 6aHk ommocs, U Kype yxe k Hagaiy 2000 rozna ckatuiics k nmaputety 1 nomtap 3a 1 eBpo.
A Bemrpan 3a tpu mecsa 80,000 * (1.05 — 1) = 4,000 gomrapos, mpocTo IpocueB Ha mone poBHo! Ho
9TO OblJIa TaK Ha3bIBaeMasi «OyMa)kHasi MpUOBLTEY - Hepeann3oBaHHbIi P&L. Ecnu kypc BepHeTcs
oOpatHo K 1.05, Bcs mpuOBLITH UCHIAPUTCS TaK )K€ JIETKO, KaK U BO3HUKJIA.

UT0o0BI peabHO BOCIONB30BATHCS OJIATOMPHUSTHBIM JBMKCHUEM PBIHKA U TIPUKAPMAHUTh 3TH
JIeHbTH, 5 TOJKEH ObUT moracuTh KpeauT. Ho y MeHs Ha pykax OblLia TOJBKO TOJIOBHHA HEOOXOIUMBIX
CPEJCTB, J1a ¥ YCJIOBHS HE NO3BOJISIN NMPEAoIUIaTy 10 okoHYaHus yueObl. Hy urto x, Oyay »kznate 1
HAJESIThCS Ha MPOJOHKEHNE TPEHIa. A Tak)Ke - Ha XOPOIIUe 3apIiaTy u O0HYC Mmociie MIKOJbI!

3aberas Bepe1, CKaxy, 4To sl CyMel paccuuTatbest ¢ 0ankoM B Havase 2002 roaa, KymuB €Bpo 1o
kypcy 0.87, u 3apabotan, Takum oopazom, 80,000 * (1.05 — 0.87) = 14,400 nonnmapos. imeHHO ToTr1a
MHE 3arIaTUIM MOU MepBbId OOHYC, U €ro KaK pa3 XBaTHIIO.

3710 OBLIO Ype3BbIUAWHBIM BE3€HHEM, ITOCKOJIbKY MOCIE 3TOTO TPEH pa3BepHYJICS, U YKe uepe3
roJ Kypc nogusuics 1o 1.05. Otnait st kpeauT Torna, ocrancs Obl Ipu cBouX. A mpocuau g 10 1.55 B
2008, yosiTok 061 coctaBm ax 40,000 nommapos!!! Bot tak nemessiii kpeaut Ha MBA. [ToneBoe,
9TOT CTYACHYECKUI 3aliM CTAJI MOEH NIEPBOM CHEKYJIALUEH.

[Tomumo BantoT, WSJ paccka3piBall po Bce OCTalbHbIE PHIHKU, U B IIEPBYIO OYEPEH - PO AKIIHUH.
MHe cTano UHTEPECHO, U S Hayajl TOProBaTh «MPOOHBIMUY» MOPT(HENIMU Ha HEHACTOSIIUE ACHBIH, a
TaKk)Ke y4acTBOBATh B MHOTOYHCIIEHHBIX COPEBHOBAHMSIX IO MHTEPHET-TPEUIUHTY.

OmnnaitH-OpoKephI TOJIBKO MOSBUIIMCH M 3a3bIBAINA BCEX HKETAIOIINX MONPOOOBATH CBOU CHIIBI
OecrutatHo. B Havane mecsma BceM gaBanu o 100,000 BUPTyanbHBIX TOJUIAPOB U pa3periain
TOProBaTh, YEM B3J[yMaeTCsl 110 PHIHOYHBIM IIEHaM, a IO OKOHYaHWU CMOTpENH Ha OaJlaHC cyeTa U
JlaBaJIl peasibHbIe IEHEKHbIE MMPU3bI OO IUTENSIM.



Tak, B OJHOM M3 COPEBHOBAHMI, OPraHU30BaHHBIX UIMEHHO Ul cTyAeHTOB MBA 1o Bcen
AMepuke, 3a JIydIIuil pe3ynbTar BooOlle odemanu cynepMoanbiil poacrep BMW Z3. [TonsitHo, uTo B
TaKUX COPEBHOBAHMSIX BBIUTPBIBAET TOT, KTO OE€pPET MaKCUMaJIbHBINA PUCK, U IIPU 3TOM €MY BCIO 10POTY
BE3€T.

WHBecTHpoBaTh TAKUM 00Pa30M CBOM COOCTBEHHBIE HAKOILUICHUS — CaMOyOmiicTBO. OHH
HEeyJauyHbI{ 1eHb — U Thl 0aHKpOT. Ho B urpe yuactue 6ecriatHoe, TpeboBaics JIMILIb aJpec
AJIEKTPOHHOM MOYTHI. S| cpa3y npuaymai, Kak CMyXJIEBaTh M YBEJIIMYNUTH CBOU LIAHCHI.

S co3nan yeThIpe pa3HbIX aapeca Ha Hotmail u 3apeructpupoBancs 11 COpeBHOBaHMS YEThIpe
pasa, 4yTh 10-pa3HOMY HamucaB cBoe UMsl. CHauyana ujest Obula OTKPBITh TOJIbKA JIBA CUETA, U Ha
OJIHOM M3 HUX KYITHTb, & Ha JIPYTOM MPOJATh’ CaMyr0 PHCKOBAHHYIO aKIMIO, Cpa3y Ha BCE JEHBIM.

" Mpopatb akuuio, He UMes ee B HanMuuK, MOXHO, NpeABapuUTeNLHO B3SIB B3aliMbl y Gpokepa. 3To
Ha3bIBAETCH «OTKPbITb KOPOTKYIO MO3ULMIO» UM «3aLIOPTMTbY (OT aHrnuiickoro «sell short»).

Ecnu nena pesko BbIpacTeT Wi ynajeT — 3a(UKCUpOBaTh NPUOBLIL HA TOM CUETE, I/Ie OHA
BO3HHMKHET, U JIO’KAATHCSI OKOHUAHUsI copeBHOBaHUsA. Ho moToMm, st pemrit 706aBUTh ellie OAMH Iiar —
poayOIMpOBaTh TaKyIO CTPATErHIO €IIe Ha JIBYX cueTax. bamaHc yBennuuTCs cpasy B ABYX MECTax, U
s CMOT'Y €Ille pa3 NOBTOPUTb MAaHEBP.

Prirok 1999-2000 6b11 packasneH 4acTHBIMUA HHBECTOPAMU C 00IIel cTpaTeruen «IoKynaTh Ha
IpocaJikax» BCE, YTO CBSI3aHO C HHTEPHETOM MM OMoTekoM. HUKTO He BaBasics B ieTaliu, BCe IPOCTO
CJIEIOBAJIM COBETAM TesieBU30pa U raser. Ho B mepByro odepens - CBOMX APY3€H U COCeNEH, KTO TaAKKe
3aHUMAJICS «IDU-TPEUTUHTOM.

S cam He pa3bupaics B KOMIIAHUAX, U BbIOpa 4YTo-TO Ha00yM u3 6a3bl AaHHbIX. [IpocTo
OTCOPTHPOBAJ AKIIMHU IO BEJIMYMHE POCTa JIMOO Ma/ieHus, B POLIEHTaX, 3a MPOIUIbIH MecsII.

Oka3anock, 4TO MOYTH BCE TAKHE KOMIIAHUM TOPTOBAJIMCH 3@ MEJIKUE LIEHTHI — TaK Ha3bIBA€MbIE
“penny stocks”. OHu ObUTH Ha IpaHU pa30peHHs, U JHOO0H CIyX MM HOBOCTh MOTJIH YIBOUTH LIEHY,
HaIpUMep, ¢ IBYX LEHTOB JI0 YeThIpeX B TeueHue AHA. JIn0o yrnoJoBUHUTD.

370 OBUIO KaK pa3 TO, YTO HYXKHO Ui Moel cTpareru. J{ist urpoBoro noprdesns o6beM TOpros He
BAJKEH - €T0 JCHCTBUSA HE JBUTAIOT PEANbHBIA PBIHOK. B )KM3HM TOProOBIIsl TAKUMH aKIIUSIMU BO3MOYKHA
TOJIbKO Ha HEOOJBIINE CYMMBI, U C TOTOBHOCTBIO BCE MOTEPSTh.

51 Ha IByX cyeTax KyNuWJjl OJIHY TaKylO aKIUIO I10 MAKCUMYMY, a Ha JABYX Apyrux — npogai. Ho yxe
4yepe3 HECKOJIBKO JHEM OHA CHUJIBHO YIlaja B LIEHE, U S 3aKPbLJI KOPOTKHE IMO3ULIMH B IIOCIEIHUX IABYX
akkayHTaX. Tam y MeHs Tereph cTajo ropaso 0oJible BUPTYaIbHBIX J0JJIAPOB, U sl IOBTOPUI MAHEBP
— CHOBA KYIHJI Ha OJIHOM CYeTe M MPOAaJl Ha APYroM OJIHY U TY K€ aKIHI0, HO YK€ Ha OoJblIne
CYMMBL.

K KOHIly cOpeBHOBaHUs, OJTHAKO, HUUETO KapANHAIBHOIO HE IPOU30ILIO0, U HU OJHA U3 ATUX
MTO3UIINNA CUJTBHO HE BBIPOCIa. ABTOMOOWIIL BEIMTPAJ KTO-TO APYTOH, TOPTys Takue-xe penny stocks
6osiee akTHBHO. M BOOOIIIE 0Ka3aI0Ch, YTO OOJIBIIMHCTBO YYACTHUKOB 3aHUMAJIOCh UMEHHO 3TUM BCe
JTHU HamlpoJIeT B TEUEHHE Mecsaua. Most )KylIbHUYECKas, HO MACCUBHAsA, TAKTUKA IIPOUTpAJIa JOTEPEHHON
yZlade OJHOI0 U3 TAKUX TPEUIEPOB.

K ornaBneHuto

Mapm 2000. Hacpak 5000

Vke BO BpeMs BCTpE4YH HOBOI'O, IBYXTBICAYHOTO, TOJa, HA KOTOPYIO HAc ¢ 'anen npuriacuim K
cebe Aprem u MapuHa, 4yBCTBOBAJIOCh, UTO OH Oy/eT HeoObIUHbIM. Bo-niepBbIX, BOKpPYT BCe
OmHUOOYHO YBEPSUIU, YTO C KPYIJION NaTol HAYHETCA HOBOE ThicsueneTue: MuieHnyM®,

8 BTopoe Thica4eneTe 3akoH4MNock B KoHue 2000 roaa, a He B KoHue 1999, ecniu, KOHEYHO,
XpurCTOC poamncsa B Hayarne nepBoro roga oT CBOEro poXAeHUs, kak BCe CMEPTHbIE, a He HyneBoro!



Bo-BTOpBIX, H3-3a KOMIIBIOTEPHOTO TII0Ka “Y2K” pycckue siiepHble pakeThl TOJKHBI ObLITH
IIPOM3BECTH CaMO3aITyCK 110 AMEpHKE U NPUBECTH K KOHILY cBeTa. JInbo KOHEl CBeTa CIlyuyuTCs 110
BUHE 3JICKTPOCTAHIINNA, KOTOPBIE IPOCTO BHIPYOAT dntekTpudecTtBo. Hy, nimm XoTs Ob BEIpyOUTCS
MOOWJIbHAS CBSI3b, UJIM AKTUBU3UPYETCSA KaKOH-HUOYb KOMIIBIOTEPHBIN BUpyC. UTO-TO riobalibHOE
JOJKHO OBLIO CIIYYUTHCS T10 JIF0OoMY!

IToka MBI BoceMb 4acoB noapsAa HanuBauch Mexay Hosbim ['onom mo Mockse u Hosbim ['otom
o Hero-Mopky, o mytu BeTpeuas Bce ocranbHele Hopble ['01a 1 ApTeMHUH JICHb POKICHHS,
MMEHMHHUK NOocTaBuI HaM cMoTpeTs DVD ¢ HoBbIM unbmMom «Matpuiuay». 9To ObLI IPOCTO B3pHIB
Mo3ra. B Tom, 4T0 HauMHAIACh B3allpaBJAlIHAsA HOBas 9pa, HE OCTABAJIOCh HUKAKMX COMHEHHUN.

Most )KM3HB U TaK BCerja KpyTHiach BOKPYT KOMIIbIOTEpa U MoJieMa, a B AMEpHKeE Bce 3TO ObLIO B
pa3bl JIenieBlie U pa3BUBAIOCH Oosee cTpeMuTeabHo. CHavania nosiBUIICs OeCIIaTHBINA JOCTYTI B
WutepHer no moaemy — Net Zero. Cpasy 3a HUM - BEICOKOCKOpocTHONH ADSL. MoOUIbHUKH pa3MepoM
c 3akurainky. Palm Pilot. Cers WiFi B yauBepcurere.

KHury, 31eKTpoHNKa, IPOAYKTHI — BCE TENEPh MOKYNAIOCh IO ceTH. Jlaxe cBOU AEHBIU 5 IIEpEBET
B CompuBank — onuH 13 nepBeix 0aHkoB 0e3 pusmueckux oducos. Bee onepannu mo cuety s Tenepb
JieTaJl OHJIalH, a KJ1aJl ¥ MoJIyyall HAIMYHbIe yepe3 OaHKoMaThl Ipyrux 0aHKoB, 6e3 koMuccuidl. HoBblit
0aHK, 3a CYET DKOHOMMH Ha JIIOIAX W IIOMEIIEHUIX, IUIaTHI MHe Ha octaTku 10%.
Hexonkypenrtocnoco6nas «Brick-And-Mortar’y sxoHOMuKa ce6s u3xkual

® I0CNOBHO, «KUPMWUY 1 LIEMEHT» - Tak Tenepb HasblBanuch BCe CTapble, HEKOMMbIOTEPHbLIE, BUAbI
OusHeca

Ha cBOMX MHOTOYHCIICHHBIX JIEKIIUSIX-TPE3CHTAINSX, HHBECT-OaHKUPHI C YJHTY3Ha3MOM OOBSICHSIIH
HaM (peHoMeH 10T-KoMOoB. OHM paccKa3bIBaIM, KaK Takke OM3HEChl YCTPOEHBI, U 110 KAKOMY NPUHLIUITY
HaJ0 olleHHnBaTh ux croumocts npu [PO. Ilpubeineil y uHTepHET-KOMIIAaHUN HE ObUIO, U IPUMEHSITh
KJIACCUYECKYI0 MO/JIEINIb JUCKOHTUPOBAHUS 0XKHMIAEMbIX JCHEKHBIX TOTOKOB OBLIO HENb3s. Y HUX U3
aKTHBOB OBUIH TOJBKO CANTHI B UHTEPHET U OOJIBIINE TOHECEHHBIE 3aTPaThl HA pa3BUTHE OM3HECA.

Bankupsl npeanarany oleHUBaTh TaKUe MPEANPUATHUS IIyTEM CPAaBHEHUS C MOXOKUMH OU3HECaMH,
YbH aKI[UH YK€ TOPTYIOTCS Ha IyOJIMdHOM phIHKE. [Ipruem cHOBa, mojlaraThCsi Ha KIIaCCHYECKYIO B
Takux ciydasx npornopiuio P/E (Llena/IIpu6buibp Ha 0JHY akIuio) ObUIO HEJb3s, TaK KaK MPHOBLIH,
coOCTBEHHO, He ObU10. OJTHU YOBITKH.

Bankupbl Hac yuusiu cpaBHUBaTh He(PUMHAHCOBBIE MTAPAMETPhI, TAKUE KaK KOJUYECTBO TJIa3HbBIX
A0JI0K» - TO €CTh MOCEIIEHUH caiiTa 3a OJIUH JI€Hb, WIN «KIUKOBY - CKOJIBKO I0JIb30BaTENIEH TKHYIIO
MBIIIBIO Ha UX PEKJIaMHBIN OaHHEp Ha APYroM caiite, Tu6o Ha dyxoil OaHHep y HUX. Bce 310
CBHUJIETEIILCTBOBAJIO O MOIMYJISIPHOCTH CaifTa, H, CIIe0BATEILHO, TTOTCHIIMAIBHBIX BO3MOKHOCTSX Ha
HEM, 3TOH MomyNIpHOCTH, 3apaboTaTh.

Taxoke OBUTO MOJTHO CPAaBHHUBATH «CKOPOCTH CKUTAHUS JACHET», IPHUEM KOMITAHUH C
KOJIOCCAJIbHBIMH TEKYIIUMH 3aTpaTaMi CUUTAINCh HauboJiee nepcrneKTuBHEIMU. 110 MHEHUIO NHBECT-
OaHKHPOB, UeM 00JIbIle y PUPMBI CPEICTB YXOAUT Ha peKsiaMy U pa3BUTHE OM3HECA, TEM BBIIIE
HHTY3Ma3M OCHOBAaTEJIEH.

CKpOMHOCTB K€ U OEpexIIMBOCTh — IMMPU3HAK TPYCOCTH M OTCYTCTBUS BEpHI B ceds. Takue
NpeANpUHUMATEINH, KaK CJIEACTBUE, HE CYMEIOT Xapu3MaTHUHO JIeNlaTh MPE3eHTAINH U Pa3KUTaTh
MHTEpeC MHBECTOPOB BO BpeMs road show'®. 3auem BoOOIIE ¢ TAKUME CBA3BIBATHCA?

% MyTelwecTene MHBECT-6aHKMPOB BMECTE C NPEACTaBUTENAMM KOMMaHWA Ans MHGOPMUPOBaHUS
noTeHUManbHbIX MHBECTOPOB O NpeacTosiieM IPO 1 cocTaBneHun KHUMM 3asiBOK. VIHBECTOPOB Haao
ObINO NOCTOAHHO LMY3UTb, U UMEHHO NO3TOMY GaHKMpbI Uckanu cebe CTyaeHTOB C
onpeaeneHHbIMU KayecTBamm.

Ham 6yxyueruunk, aBctpanuer Puuap CrnoaH, HeHaBHUJEN TaKylO JOTUKY M YUMII KIIACCUYECKOMY
B3rJIsAy Ha Bemy. OH npemnojiaBai CBOM, Ka3ajaoch Obl, CKYUHBIN MpeaMeT NPUMEHUTEIBHO K
TpEeUIUHTY U MHBECTHpOoBaHUI0. Cl0aH 000pyI0Ball LIENyI0 KOMHATY KoMIbioTepamu ¢ birymGeprom,
TOPrOBBIMU TEPMHUHAIIAMM M CUCTEMaMH aHanu3a akuuii «bappay.

CTyaeHThI B €ro Kjacce 4YyBCTBOBAIU ceOs yIPaBIAIOUIMMUA BUPTYaJIbHOTO Xe/K oHaa. HyxxHo
ObLIO BBIOpATh JIECATh aKIUI Ha MOKYIKY, JECATh Ha MPOJAXY, U, CO37aB TAKOW HEHTpaIbHO-
PBIHOYHBIHN MOpT(enb, «3apaboTaTh) Ha PeaIbHOM JBH)KEHUH LIEH 32 MECSL.



TpaauIoHHO, OOBIYHBIE MHBECTOPHI TOJIHKO MOKYIAIOT aKIUK B CBOM mopTdens. Kak roBopures,
“unyt long”. Takas cTpaTerus B KpaTKOCPOYHOM MEPCIIEKTUBE BCET/IA 3aBUCUT OT KOHBIOKTYPHI PhIHKA
- U3-3a TOJIOKUTEIIbHOM KOPPEIIALIMU MEKTYy IEHAMU OTACIIbHBIX aAKIIHAM.

Jlaxxe ecnu BbI BeIOEpeTe JTydIllie U3 KOMIIAHUI, HO TeHICHIUS B KOHKPETHOM MECsIIIe
HEraTUBHAs, UX CTOUMOCTb, CKOpPEE BCEro, CHU3UTCS. IMEHHO MOATOMY BCEM PEKOMEHAYETCS
MHBECTHUPOBATH TOJIBKO «U3IHUIIHUE» CPEICTBA, TOCTYM K KOTOPHIM HE MOHAA00UTCS B OMKauIie
ron-asa. Eme myume: nsate-aecsats. Bee perieccuu, paHo Wiy mo3aHO, CMEHATCS TIOTbeMaMu, 1
HACTYIUT MOMEHT, KOTJia Balll MOpT(desb BRIMIET B ILTIOC.

Ecnu sxe ropusonT O6mmke, Takas “long-only” cTpaterust He roautcs. Ham, crynenram
npodeccopa CrnoaHa, HyKHO ObLIIO HAyYUTHCS 3apabaThiBaTh BHE 3aBUCUMOCTH, Ky/1a JBUHETCS BECh
poeIHOK. [IyTeM MOKynKu HETOOIEHEHHBIX U OJJHOBPEMEHHOM MPOJIaXKH MEPEOIICHEHHBIX B JaHHBIN
MOMEHT KOMIIaHHH.

OnHoBpeMeHHas TTOKYIKa U MPOIaXkKa aKIMi Ha OJJUHAKOBYIO CYMMY M30JUPYET PHIHOYHBIA PUCK
(«6eTax), BBISBISAS TAKUM 00Pa30M, HACKOJIBKO BBICOKH CIIOCOOHOCTH YNPABJISIONIETO BHIOUPAThH
akTHBHI («anbdar). Co cTpateruii Tuna “long-short” 1 Havyazack B CBOE BpeMs 3T0Xa XK (POHIIOB.
Bens cnoBo «hedge» kak pa3 u o3HauaeT: yoOpaTh phIHOYHBIN PUCK.

JI71s1 OLIEHKHU NIEPCTIEKTUBHOCTU KaXKJI0M aKIIMU, IPUMEHSIIACh (PopMysia U3 Tpex 4acTei:
«Croumoctb» + «Poct» + «MomeHT». [ls pacuera KilacCHUECKOW CTOMMOCTH KomMnaHui Puuapn
pasan HaM CBOIO COOCTBEHHYIO MOAeb B Dkcerne. OHa ymena 3arpyxarb CTaHIapTHYIO (pHUHAHCOBYIO
OTYETHOCTH 3a HOCNeAHKE ATk J1eT ¢ caiita SEC' u Ha ee OCHOBaHMM CUMTATH MPOTHO3 JABUKECHHUS
JIEHEKHBIX CPEJICTB HA MOCIEAYIOIINE IECATh.

" Securities and Exchanges Commission — perynstop ¢poHaosoro pbiHka CLUA. Bee nyGnvyHbie
KOoMnaHum 06s3aHbl caaBaTb KBapTasbHble U rogoBble otyeTshl (10-q n 10-K), 1 X MOXeT ckayaTtb
nobon nHeecTop.

«CB0OOIHBIE CPEACTBa», KOTOPbIE KOMIaHus B OyIymieM Morja ce0e MO3BOJIUTh BRIIIATHTD KaK
AUBUJCH/IbI aKITMOHEPAM, U OIIPCACIIAIN €€ CTOUMOCTDb CCrOJHA — 4€PE3 JTUCKOHTUPOBAHUEC DTUX
JICHEeKHBIX TOTOKOB. Ho 3TO OBLIO TONBKO MepBoe crnaraemoe «hopmynbl Pugapaay.

Ha npuBnekaTenbHOCTh aKIIUHU TAK)KE BIUSAIOT OCOOEHHOCTH OM3HEC CTpAaTeruu PUPMBI U
OKUJaHHSI THBECTOPOB OTHOCUTEIFHO POCTA JAHHOTO CEKTOpa MHAYCTPUU B OyAyIieM. DTy
I/IH(i)OpMaHI/IIO HCJIB3A MOJTYUYUTh aBTOMATUYCCKH U3 OTYCTOB IMPONUIBIX JICT, @ HY’>KHO OICHHUBATDh
CaMOCTOATEIBHO.

Pazymeercs, 310 OplI0 caMoe CI0KHOE, U caM Puuapa HaM npU3HAJCS, YTO OH YK€ BTOPOU roj
HOJPSA TEPSI MOCIENHIOKW pybamKky mopts Nasdaq'. B nayane 2000 roga Puuapy Bo BeeyciblaHue
3asBuJI, uTo eciiu Nasdaq nepemraraet 5000, To OH yBOJHMTCS, TaK KaK, OUYEBHUJIHO, BOOOIIEC HUYETO HE
MOHUMAET B (hMHAHCAX.

'2 HazeaHue ogHoM 13 hoHAoBbIX Gupxk CLUA, Ha kOTOpoii TPaAMUMOHHO NpeobnafaloT BbICOKO-
TexHomnormyHble komnaHun. MHaekc aton ompxkun, Nasdaq Composite, B 1999 nocnegoBatenbHO
npeoponen otmetkn 2000 n 3000 nyHkTOB, B Hayane 2000 roga — B3san BeicoTy 4000, a 10 mapTa
TOro e roga - 5408!!!

[TocnenHuM marom Jjist IPUHATHS PEIICHUs ObUT TEXHUYECKUN aHamu3. MBI CMOTpeu Ha
JUHAMHUKY 1I€H, 00BEMbI TOPTOB U KOJIMYECTBO OTKPBITHIX KOPOTKHUX MO3UIUI. Y CKOpsItoIieecs
JBIKEHUE 1IEHBI C POCTOM 00BHEMOB Ha3bIBAJIOCh «KMOMEHTOMY», H B TO KHOTAXKHOE BpeMs ObLIO
XOpOIIMM 3HAaKOM. JIJis cocTaBieHuUs CIIMCKa KaHIUJAaTOB Ha «IIOPTUPOBAHUEY, CTYACHTBI
PYKOBOJICTBOBAJIUCh TOM K€ CXEMOM, HO C MPOTUBOIOI0KHON LETBIO.

MpI uckanu KOMIaHUH, Y61 KOTUPOBKHU OBUTH SIBHO 3aBBIIICHBI, U OT KOTOPBIX CO JHS HA JICHb
MO>KHO ObUIO 0XU/IATh IUIOXUX JaHHBIX. Takue HOBOCTH, KoTopble Pruuapn HazpiBan “Earnings
Torpedo”, B oiuH MOMEHT 0OBaTUBAIH LIEHBI AKIMI U IPUHOCKIA XOpOIIKe "M10X01bl" HAIIUM
noptdensim.



C 1enpI0 MPOCBEIIEHUsT HACTOSIIINX UHBECTOPOB, a TAKKE YTOOBI MOTUBUPOBATH
3a01aroBpeMeHHbIE MPOJIAXKH U JBUKEHHUE PeallbHBIX IIeH, Pruuap qaske myOIMKOBall CIUCOK TaKHX
KOMITaHUM Ha caifte cBoei kadeapsl. CIMCOK, COCTABIECHHBIN CTYJIEHTAMU, BBIXOIUI KaXKABIA MECSI U
Tak u Ha3bIBasca «Topnena Jloxomam». K Hemy npuiaranocsk nogpoOoHoe 00bsICHEHHE HaIleH
METO/I0JIOTHH, ¥ B KOHIIE ObIT HEM3MEHHBII JUCKIIEHMep >, 4TO BCe 9TO TOIBKO MIPa, HUYEro JIUYHOTO.

'3 Disclaimer — nonynsipHble B oMHaHCOBOM MUPE HOPUAMYECKME OrOBOPKU, NMPU3BaHHblE OrpaanTb
OTBETCTBEHHOCTb 3a NyOMMKaLMI0 TON UK MHOW MHGOPpMaUuK. Hanpumep, B KOHLE STOM KHUTN.

K ormaBneHuto

Anpensb 2000. Nocneanun WWaHc

Bpems yTekano kak IecOk CKBO3b HaJlblibl, @ Ha JIETHIOKO MIPAKTUKY MEHs HUKyZa He Opanu. Y
COKYPCHUKOB-aMEPUKAHILIEB yXKe I10 JIBa-TpH odepa, U OHU Ha HUX CUAAT U KAYT ewte. bonee kpyTbie
OaHKM MPUXOIWIN NO3KE, U UeM 0oJblie y Te0s yxe codpaHo odepos, TeM Oosiee LHIEeHHBIM
IIPETEHJEHTOM Thl BBITJIAMILG B UX IV1a3aX. A B 3TO BpeMsl Ha HEYJJaUHUKOB THUIIA MEHS HE XBaTacT
BAKaHCHUI — UX KOJIMYECTBO K€ HE PE3UHOBOE.

Bonee Toro, naxke nmonacts Ha nepBoe codecenoBanue HerpocTo. Cucrema Obliia MOX0XKa Ha
yyOaiicoBcKyro npuBaTu3anuio. BeceM Bbianu N-HOe KOJMYECTBO OAJIOB U Pa3bIIPhIBAIM CIOTHI
MHTEPBBIO IyTEM ayKIIMOHOB BTEMHYI0. Sl pacTpaTui Bce Oaylibl paau JAecaTka cooeceJoOBaHui Ha
KaMITlyce, HO Jlajbllle IEPBOro payHa HUTJIE HE MPOIIIE].

OObI4HO Mepes10 MHOM C COHHOM poXel Cuien MOJIOIOM BULIE-TIPE3UIEHT, B IPOIILJIOM BBITYCKHUK
HaIIeH e IIKOJIbI, U 3a/1aBajl BOIPOCHI U3 KHMKKH, TUIa «KeM Bbl ce0s BuguTe uepes msthb JeT?»
«TBOMM HauanbHUKOM, pasymeeTcs!» JluBepcupuuupoBaTHCS B KOHCANTHHT MJIM MAPKETHHT s HE
ycred, 1a U He XOTeJl.

51 BooO11e He BpyOasics, KaK MOXHO 33/1aBaTh >KUBBIM JIFOASM BONPOCHI TNa: « CKOJIBKO MHUHT-
MTOHTOBBIX IIAPUKOB MOMECTUTCA B casioHe bounra 737?7» unmm «IIpukuHbTEe 00IIIEE KOTMIECTBO
TesneoHHbIX Oy10K Ha ManxaTtreHey. [lonmpoboBai gaxe coBaTbes B (PMHAHCOBBIE OTAEIBI HA
npou3BojcTBe. Bonpoc terymku u3 BASF menst youn nanoBan: «Y Hac Bam Oyznet oueHb CKy4HO, U
Mbl Bam cobupaemcs Bcerja Majo IUIaTUTh; oyemy Bel xoture y Hac paboTats?»

S Obu1 HaA TpaHU OTYASIHUSA U PacChlUIajl pe3loMe BO Bce OaHKH, KOTOpPbIE HE ITPUEXAIU Ha KaMITycC.
51 BepBbIE MOHI, YeM Xopolast OU3HeC 1IKO0JIa, MyCTh Aake B MUUMrane, OTJINYaeTCsl OT MHOXKECTBA
II0XUX. Y Hac ObLJIO OTPOMHOE KOJIMYECTBO BBIITYCKHUKOB, JOOMBIIMXCS ycIlieXxa B pa3HbIX 00JacTIX
Ou3Heca, U BCe OHH ObLIM JOCTYITHBI Yepe3 YHUBEPCUTETCKYIO 0a3y JaHHBIX.

K Tomy ke, yHUBEpCUTET pacCUUTHIBAI U PETYJSPHO IMyOinrKoBal cBoil MHeke
[Totpeburensckoro Josepus (Michigan Consumer Confidence Index). 1ot 6a30BbIif HHAUKATOP OBLIT
Ha CIIyXy Y KaXJ0ro Tpenaepa, u, MoACO3HaTeIbHO, CO3/1aBall HAaM XOPOILYI0 PEIyTalHIo.

MeHs NpHUTIACHIN HAa HECKONBKO cobecenoanuii B Hero-Mopke. S Kymu GUiIeT u CHSUI ¢
oJlHOKIaccHUKOM CTacoM Ha JJBOMX KOMHATy B CAMOM JIEIIEBOM OTEJI€ U y100CTBaMH B KOPUAOPE, HO
3aTo B LIeHTpe MaHx3TTeHa. B cienyromue qBa 1HA BCE MOM JONOJIHUTEIbHBIE HHTEPBbIO 3aKOHUYMIIUCH
Kak 00b1yHO. Moe 00pa3zoBaHue NPOrpaMMHKCTa U OTIBIT IOCTPOCHUSI IOKYMEHTapHOTO OM3HEeca B
JIONIOTOITHOM CTpaHe HUKOMY He ObLIIM MHTEpECHBI. A HUUYEro 0oJjiee yMECTHOTO [yl MHBECT-OaHKUHTA,
HaIpUMep, 3aroBapuBaTh 3yObl, S HE YMEIl.

51 ouensb crapaics u Bee nenai, kak Maryam Naficy yunna B cBoeit kamxkke “The Fast Track”.
Most «uCTOpHS )KU3HW» YXKE JaBHO OTCKaKUBaia OT 3y0oB 0e3 enuHoi 3anuHKK. C aHMIMICKUM Y MEHS
BpOJIe TOKe MpobiieM He ObLI0, Hy pa3Be uTo HeOonblIon akiieHT. Ho, TeM He MeHee, OJTUH CMa3IMBbII
amepukoc u3 Salomon Smith Barney (apiHe Cutnbank) cipocuii OyKBaJIbHO cliieqyromiee: «MHe BOT
BCErja MHTEPeCcHO ObLIO: KOT' 1A JIFOU TOBOPST HA MHOCTPAHHOM $I3bIKE, Y HUX B OJIOBE IIEPEBO/I IO
CJIOBaM IIPOUCXOAMT, WIH cpa3y NnpeanoxkeHusMu?» TBO MaTh...



A Ha mocyielHeM UHTEPBbIO — B poaHoM [loitue banke, oauH ynpaBisSiomui TUPEKTOP MEHs
CIPOCHUIT MPSIMO: MPEACTABIIAIO JIH S BOOOILE, YTO 3HAUUT pabOTaTh MO MATHA/ATh YaCOB B CYTKHU CEMb
JTHEH B HEJEINI0 U MHOTJa J1aXke HOYeBaTh B ouce. Sl 0TBETHII YECTHO, YTO C MOMMU CIIOCOOHOCTSIMU
aBTOMaTU3MPOBATH JI00YI0 paboTy, MbI BCE CMOXEM BCKOPE YXOIHUTh JOMOM NopaHbiie. TOT mokayasn
TOJIOBOM M CKa3all, 4TO 51 CUJIBHO 3a0JIy’K/Iat0Ch Ha ATOT cueT. M 4To oT 3aHmMaemMoil 10HKHOCTH 3TO
TO’KE HE 3aBUCUT. Bce cuasT, 4ToObl IpyruM HemoBaaHOo OblIo mopaHblie yiiTu. Face time!

BTopoii ero Bonpoc Ob1T HE MEHEE TPOBOKAITMOHHBIM: UTO S TyMalo O JaJIbHEHIIINX MEePCIEKTUBAaX
pBIHKA aKkIid. ['0BOPUTH, UTO BCE 3TO OANUH OOJIBIION MBUIbHBINA MY3bIpb, KOTOPBIH BOT-BOT JIOIHET,
ObLTO HeNb3s. 3aueM Obl UM TOTJ]a MEHSI HAHUMAaTh, €CIIM CAMUX BOT-BOT YBOJAT? S OTBETHII MO
ra3eTHOMY, YTO «HOBasi SKOHOMHMKA) - 3TO BCEPHE3 U HAA0JT0, U YTO PHIHOK MOXET OXJIAUTHCS, HO B
UTOTE HEU3MEHHO MPOJOJIKUT IBUKEHHE BBEPX.

WHTepHeT — 3TO KaK HOBasi MHIyCTpUaIM3alMs, TUTAHTCKUH 1Iar Briepe], yei Maciutad, u3
TYCKJIOT'O HAaCTOSLIETO, OLEHUTh HEBO3MOXHO. T0, UTO IIEHBI BCEX JOT-KOMOB 0a3UpYIOTCS TOJIBKO Ha
UX CPaBHEHHUHM JPYT C IPYroM, a 3HAUUT Ha BO3AyXe, YHOMUHATh He cTaix. MD rpycTHO ynbIOHYICS U
COBpaJI, YTO MHE MO3BOHSAT.

S BBILIEI HA YIMIY U HAIIPAaBUJICS B CTOPOHY OTEJISA, KaK BAPYT YBHUJIEI B TONIE 3HAKOMOE JIULIO.
«bepun?! Yto Ber nenaere B Hpio-Hopke???» «MeHs ciona nepesen». Mbl 3a1im B GamKaifimii
Crapb6axc. bepH MHe mornakacs, 4To Ha €ro 3apIjiaTy KOMMEpUYecKoro GaHKHpa HEBO3MOKHO
COJIEpKaTh CEMbIO — 3/1€Ch IIKOJIBI CIUILKOM JOPOTHE, a y Hero JBoe. Bee Haaex 1y Ha 60HYC, HO
ceifuac TpyzHOE Bpems i Ou3Heca.

51 B OTBeT pacckazai, Kak MeHs Be3ze oT(yTOOTUBAIOT C JIETHEH MPakTUKOH. «Jlaii MHe cBOE
pestoMe». «Bot, moxaiyiicta» - 1 JocTal U3 nanku konuto. Hy 4To %k, Jydiie y>)x BEpHYTbCA B
KOMMEpUYECKUi OaHK, 4eM OCTaTbesi BooOme Ha yiwuie. «S oronntio ero B HR mporpammer Sales &
Trading. Tl ¢ HUMH yxe obmmanca?» «Het. Tonbko ¢ MHBECTULIMOHHBIMHU OaHKHpaMID.

O xapbepe Ha TOPrOBOM dTaxKe s AyMaJl, HO Ham npe3uneHT @urancoBoro Kirydba MeHs B cBoe
BpeMs oTroBopuil. «Jlyid atoro nena MBA He HyXeH» — 3asBUJI OH, «DTO NPOCTast U MAalIMHAJIbHAS
paborta, 0 CpaBHEHHIO ¢ KOPIOPATUBHBIMU (PMHAHCAMH, U Ty/1a OepyT MOJIOIEKD Cpa3y Mmocie
KoJieka». M BIOpsiMb, IO CTaTUCTHKE, TOIbKO 3% cTynenToB MBA muu B 3Ty cdepy. MHe npunuiocs
cHOBa JteTeTh B Hblo-Mopk — Ha 3TOT pa3 paju oJHOI-eIHHCTBEHHOM BCTPEUH.

51 y>xe BUeT TOProBbIE€ ITaXKU B 0aHKaX, KOT/1a MOJHUMAJICS MUMO HUX Ha JTU(PTE K «KaOWHKaM»»
uHBeCT-0aHKUPOB. CO CTOPOHBI ATO OBUT CYIIUi 300MapK. Beck 3Taxk — rOpU30HTAIBHBIN Cpe3
Hebockpeba — Obl1 0e3 CTeH WK XOTsI Obl Ieperopo1ok. ToJbKo KOJIOHHBI. OT OKHA U 10 OKHA B
KaKZIOM HaIpaBJIEHUH CTOSJIM CTOJIBI C MOHUTOPAMH B JIBa ATa)Ka, a 38 HUMU CUJEIU U CTOSIIH
BO30Y’)KJICHHbIE JIIOJM B pyOalIKax ¢ 3aCy4eHHBIMU PyKaBaMH U 0€3 MUKAKOB.

3ayacTyro OHU KpUYajIk U PBAJIM BOJIOCHI - cebe Win coceny. Tam MoCTOSITHHO 3BOHMIIH TeJIe()OHBI,
OyOHMIIM TPOMKOTOBOPUTENH, MMUIIATH KOMIBIOTEPB U MOprajiu TeaeBu3opsl. Kak B Takom Oanarane
MO>KHO paboTaTh?

Co MHOI1 Gece1oBaIM HECKOIBKO TPEUIEPOB — BCEe U3 KOMaH bl KakUX-TO «KpeauTHbIX
[IponsBoaHbIx». OHU CKa3aau, YTO MOE PE3IOME BBIJEIUIIOCH CPEIN COTHU MOTOOHBIX HOMEPOM
KOHTAaKTHOTO TeJe(oHa, KOTOPHIX 5 Hamucal B popmate “64-62-62-VLAD”.

[IpocTto koraa s 3akimroydan KOHTPAKT co CIPUHTOM, JOTagaICcs CIPOCUTh, MOKHO JIU BBIOpATh
HoMep. Oxkazanocsk, 1a! Ho Toabko mocnenHue yeTbipe HUdphl. ITa GuiKa NpuKooIa
JEPUBATHBIIMKOB U 3aCTaBHJIA MIPOYUTATH MOE pe3loMe J0 KOHIA. TakK BBISCHUIIOCH, YTO s YK€ padoTal
B Jloliye, 1 4TO 3a MEHS €CTh KOMY IOPYYUTHCS.

OnuH U3 TpeiinepoB, AHaTOIUM, ObUT PYCCKUM, HO MPOKUII BCIO JKU3Hb B AMEpPUKE, U MBI C HUM
o0IaIMCh MO-aHIIMHCKY 3a Yamkoi kode. OH pacckasal, 4eM OHHM 3aHUMANIUCh. S KUBasl, HO MPH
3TOM a0COJIIOTHO HUYETO HE MOHUMAJ.

[Tocnenaum co mHOM Betpetmicst CTaH, bonrapyus, u OH nouemMy-To cpa3y K€ 3arOBOPHII CO MHOM
Ha BeJIMKOM-MorydeM. Msl pazroBopuiucs. Oxazanock, CTaH 3akoHUMI 1oKkTopaT MI'Y no
MaTeMaTHKe. A s IOYTH HA000POT - 3aKaHUYMBaJI cpeHIoo 1Koy npu nocoibetBe CCCP B Codum.

«Kaxk ce npasui, CtaH? A3 pazdupaM Majiko oT ObIrapcku...» boiblie s y:xe He TOMHUJI, HO 3aTO
CTaHy 0Ka3aJ0Cch NPUSATHO MOTOBOPUTH MO-PYCCKH, MOCIE CTONBKUX JieT. OH Jake He cTall OObSICHATH,
YTO UMEHHO JelaeT Ha paboTe, a 3arajiaj HECKOJbKO JIOTMYECKUX 3arajok. Bot onHa u3 Hux.



Hrpaem B Takyto urpy. 5 BO3pMy /Ba KOHBEpTa, U TIOJIOXKY B OIMH U3 HHUX, HE TIOKa3bIBas Bawm,
MIPOM3BOJIBHYIO CYMMY JIEHET. A BO BTOPOii — B/iBOoe OoJbInyto cymmy. [lepememaro u gam Bam
BBIOpaTh. BBl BRITaCKMBaeTe KOHBEPT, MPHOTKpbIBaeTe,  BuauTe B HeM 100 nommapos. Onu — Bamm!
Ho Tyt 51 Bam rosopro: «Bot y Bac ceiiuac 100 nomiapos, a B MOEM KOHBEPTE, COOTBETCTBEHHO, JTM00
50, mu60o 200. BepositHocTu 50 Ha 50. A 3HaunT, cpeqHe-oxumaeMas Benuanna: (50 +200) /2 = 125.
Oto0 60nb1e, yeM y Bac! XoTture nomensarses konsepramu?» He unTaiite noka nansiie, nonpoOyiite
OTBETHTb.

Bce cTyneHTbl, KOTOPBIX sl IOTOM caM MHTEpBbIOMPOBaJ, oTBeuanu «Hy na, Hago MEHAThCS».
b33333!!! HenpaswinbHo. [{1s teMoHCTpaIuy, mpeacraBbre cede, 9to B KoHBepTe cymma He 100, a
1000. CuoBa mensierech? U ecau 10 nonnapos, Mensierecs? To ecTh, Kakyto Obl CyMMY Bbl 'y ce0sl He
YBUJEIH, B MOEM KOHBepTe Ha 25% OoJbIlie, U HaJI0 cpa3y MEHSTHCS?

3ayeMm Toraa BooOIIe OTKpbIBaTh? TamuTe oAKUH U cpa3y MeHsiiTe Ha BTopoii! Ho Teneps, mocne
oOMeHa, 3aKphIThIE KOHBEPTHI OCTAHYTCS 3aKPBITBIMUA KOHBEPTAMH, a S TOBTOPIO CBOM BOTIPOC €IIIe Pas.
Tax MbI OyieM MEHAThCS 10 OecKOHeUHOCTH !

S1 MHTYUTHBHO OTBETHII, YTO MEHATHCS He cTaHy. « 100 monmapoB y MeHs Win Apyrasi CyMMa — 110
CYTH HUKaKOH H0601 MH(POPMALIUU O COAECP>KUMOM BTOPOTO KOHBEPTA sI HE MOIYyUMI. A CTano ObITh,
€CJIM HpaBUTCA 0OJIbIIIE BTOPON KOHBEPT, TO HAJ0 OBLIO Cpa3y TAHYTH ero». CTOHY MOM OTBET
MIOHPABUJICS, U OH J1aJl MHE o(ep Ha JIETHIOIO MPAKTHUKY.

Jlnst oTinyHUKOB: OoJiee pa3BEpHYTOE 00bACHEHHUE, TOYeMY UMEHHO «HeT». Ecian y CtaHa ObL1
BBIOOp, Mpey1araTb MEHAThCS WK He MpeJylaraTh, TO COrjlalaThest TeM Oosiee Hemb3s. Belb oH 3HaeT
CYMMBI B 000MX KOHBEPTaX, U MPEII0KHUT 0OMEH, TOJIBKO KOT/Ia OH BHITOCH eMy, a He MHe! Ecinm xe
BbIOOpa HE ObLIO, TO CYLIECTBYET MaTEMATHUYECKOE J10Ka3aTeIbCTBO, UTO BEPOSTHOCTH HA CAMOM JieJie
He 50/50, a 2/3 npotus 1/3. Ho 0HO JOBOJIEHO CIIOKHOE, U S €70 CaM He TIOHUMAIO.

K ornaBneHuto

% %k ok

Mad 2000. OTabix y Mops

ITocnenHroro yeTBepTh MEpBOro Kypca Mol ¢ ['aneit orabixanu Bo @nopune. Her, s He 3a1BUHYN Ha
panoctsax Ha yueOy! IIpocto ynauHo pacnopsiinics CBOMMHU 0ajilaMi B O4€pPETHOM ayKIMOHE - Ha
«MynpruguctumiuHapsbii [Ipoexkt». Tonpko B Muunrane ects Takas xanssa! [locnennue cemp
HeZIeNIb BTOPOT0 CEMECTPa BCE NMEPBOTOJIKH IIEPECTAIOT MOCEINATh JIEKIUH, a Pa3be3KAOTCS, KTO Kya.
WX HaHUMAIOT B POJIM KOHCYJIbTAHTOB Ha MPOEKTHI B PEaJIbHBIX KOMIIAHUSAX.

51 OTKPOBEHHO HEHABUAE KOHCAJITUHT, U MHE ObLIIO (PUOJIETOBO, YTO Y MEHs OyZeT 3a 3a/laHue U B
Kakoi oTpacyu. S BeIOMpas 4ucTo 1o reorpaguueckoMy npu3Haky — xouy jau6o B Kamdopuuto, mudo
Bo ®nopuny. Ha nBope BecHa, kak-HuKak. S nonan Bo diopuy, B 00IIECTBO CTPaXOBaHUS 3J0POBbS
nercuonepoB Blue Cross Blue Shield.

3agaHue ObUIO KaK-TO CJIOXKHO COPMYIUPOBAHO OTIEIIOM KaJIpOB, HO 110 CMBICITY - YTO-TO THIIA
«TpHIyMaiTe BeCKue apryMeHThl Uit TeX 50% COTpyIHUKOB, KOTOPBIX MBI c€ifuac yBOJIUM, JaObI
n30exaTh SMUAEMUN caMoyouiicTBy. HenMoBepHbIM BeseHueM okazaics ToT ¢akT, uto Blue Cross
Blue Shield yuacTBOBaJI B 110T00HOM TIPOEKTE BIIEPBHIC.

KnueHT npuHsuT Hac 3a HACTOSIIMX KOHCYJIBTAaHTOB U OECIUIaTHO BBIAEIWII JBa OOJIbIINX OYHIaIo
U JIB€ MalIMHBI. B KOMaH/i€e g cOBEpILIEHHO HE YAUBWICS OOHApYKUTh CBOETo cocena Banuma Jlynesa,
KOTOPBII OMANIT HA IPOEKTHI 110 TAKOMY K€ KIMMAaTH4eCKOMY NpuHIMIYy. Emie 6bu1 01MH NPUKOIbHBIN
uHayc Manu u3 JIoH10Ha — TOXKE SIBHBIM XaJsBILMK, U Ba aMEpUKaHIAa. AMEPUKOCHI 3apaHee
MIPOYNTAIIN 33/1aHUE, ITPEXKAE YeM JesaTh CTABKH, U yXKe NPUKUHYIIH, YeM YA00Hee pe3aTh MOKHIbIX
CTPAaXOBILIUKOB.



VM nBOMM, B UTOT€, M IPHUIIUIOCH TUCATh PEKOMEH/IAIINHU U JIeTIaTh JIBE IPE3CHTAIINH — KIIUCHTY H
nenaroram. S, Manu u BaguM mocriibHO MOMOTali ¢ TOUCKOM MH(OpMAIMK B UHTEPHETE, HO BCE ATO
3aHsT0 OYKBAIBHO MOCIIEAHIOI HEIETI0. A OCTAIBHOE BPEMsI MBI 3arOpaliv, KyIajluch, elId KpaboB U
pa3BleKaIich Ha aTTpakiuoHax B Opmanmgo. U Bce maTepo momyuniu 3a 3170 «A-tiauunoy. [loctymaiite
B Muuuran!

K ornaBneHuto

% %k ok

Jlemo 2000. CuHTeTn4eckasn lNMpakTuka

Sl ye 3HaJI, YTO 3HAUUT ITO CIOBO «JI€pUBATUB». Mos 3aMeHa Kypcy MapKeTHHTa Ha3bIBalach
«Onuuonsl 1 Oprouepcei». A Taxke npountan kKHUKKY “F.I.A.S.C.O.” u npea4yBCTBOBAJ, YTO JIETO
MEHS OXKHUJaeT UHTepecHoe. JlepuBaTuB — 3TO 1000 JOTOBOP MEXKIY IBYMsI CTOPOHAMH, BBITIIIATHI 110
KOTOpPOMY 3aBHUCAT OT BHeLIHEero coowThs. Hanpumep, «CriopuM Ha ITYKyY, YTO 3aBTpa OyAeT JOXKIb?»
DTO TOJILKO Ha3BaHHUE MYJIPEHOE — «OMHAPHBIN (hopBap/] HA MOTOAY», a TI0 CYTH BCe MPOCTO!

Mei ¢ ["aneit nepeexanu B bpykiinH, B CheMHYIO KBapTUPY HAIIUX HOBBIX JIpy3eil AHapes u ToHu.
[To3HakOMMIMCH MBI HETIOCPEACTBEHHO MEPe]] OThE3/10M — Ha BEpOOBKE CISIIIMX areHToB B bubnuoreke
HNuoctpannoit JIuteparypel. AHnpei Toxe noctynuil Ha MBA — B mikony Stern nipu YHuUBepcuTeTe
Heto-Mopka, HO Ha JIETHIOK NPAKTHKY yIauHO i MeHs yroaun k BCG B Bynanemr. S nauan
KaTaThcs Ha MeTpo B oduc Ha 52-10 ymuity, a I'ans — rymsts no Hero-Hopky.

CT3H MHE NpeIoKII BBIOOP: THOO0 MPOBECTH BCE JIETO y HETO, MO0 — KaK HACTAaUBAJIM B OT/EIC
KaJIpOB — TOJIBKO MOJIOBUHY. S1 BeIOpan «Bcé». Tem Ooree 4yTo KaxAyI0 cpely Tak M Tak MoJIarajioch
MIPOBOMTH IO OYEPEIN B IPYTHX OT/IEIAX - YTOOBI XOTh HEMHOXKKO C(HOPMUPOBATH MPE/ICTABIICHHE,
4yeM 3aHMMAaeTCs Takas yiiMa IyMHbIX Jtojieil. B Jloitue ObuH 1Ba TOPTOBBIX ATaXKa — « AKLIUN) Ha
4eTBepTOM, U «O0IUranum» - Ha TPEThEM.

AKIHS — 3TO 10J1s1 BIaJieHusl KoMranuel. Ee cToMMOCTh CHITBHO KOJIEONeTCs ¥ 3aBUCUT OT
OKMJIaeMOM TPUOBLILHOCTH OU3HECA, KOTOPYIO KOMITAHUSI CMOKET BHITIIIAYMBATh aKIIMOHEpPaM B
Oyayiiem uepe3 AUBHUICH/IBI.

OO6nuranus — 3To KpeIUTHBIN 3aliM Ha ONpeAesIeHHOE BpEMS U 110/ ONIPEIEICHHBIHN npoueHT. bes
MPUBSI3KH K MPUOBLILHOCTH Bcero 6usHeca. [1o Hell MHBECTOPHI MMOJIyYaloT PETryNIpHbIE KYIOHBI, U B
KOHIIE CpOKa — MepBOHavYaIbHYI0 cymmy. Ecim 3aiim B3si1o npaBurensctBo CIIIA, To pucka
HEBO3BpaTa HET, U NMPoleHThl Hu3Kue. Ecnu ke gener xouet «Bacs [lynkun & Co» - mycTh TOTOBUTCS
IJIATUTH OTPOMHBIE KYTTOHBI.

B oTnuune ot kpenuta, KoTophiii Bel 6epere B cBoeM OaHKe U eMy ke OT/IaeTe, BBIITYCK
o0Hranuii MpON3BOAUTCS JUIS 00Jiee IMUPOKOTO KPyra HHBECTOPOB — IEHCHOHHBIX (DOHJIOB,
CTpaxoOBbIX KOMIIAaHUH U mpouuX. Takoil 3aiim, eciu BAPYT 3aX0TENOCh BEPHYTh CBOH JIEHBIH PaHbIIIe
CpOKa, MOXHO BCEr/ia MpoJiaTh IPYyroMy UHBECTOPY MO cxoHOM 1ieHe. [1o kakoi? OHa 3aBUCHUT OT
PBIHOYHBIX MPOLIEHTHBIX CTABOK HAa OCTABILIUICS CPOK.

Hampumep, Bel kynunu ogny obiuranuio komnanuu ®@opa Ha 5 et ¢ kynoHom 10% romoBbix 3a
1000 mommapos, koraa kak S-netHue odauranuu CIIA npunocumm noxon 5%. Yepes rox, 4-x neTHue
rocoOJIUralyy Ha pbIHKE TOPIYIOTCS € T0XOAHOCTBIO 4%. Jlornuno, uto @op/ Teneps TOXKE T0JIKEH
JaBaTh IOXOJAHOCTH Ha OAMH MpoleHT MeHbine? Ho cam kymnoH oOnuranuii He MEHsSeTCs — OH T0-
npexHemy 10%.

3a ocraBmIKecs YEThIpE rojia HabeKuT, cooTBeTcTBeHHO, 1000 * 4 * 1% = 40 monmapos
«CBEPXJ0XO0a». A 3HAUUT, €CJIU Celvac MpeUIoKUTh TAKOH OOH]T PHIHKY, 38 HETO MPEIJI0KAT OKOJIO0
1032. ITouemy ne 1040?7?? IToTroMy, 4TO mOJIap CETOIHA - 3TO BCEra Jydllle, 4eM Jlosuiap 3aBTpa. 40
noJimapoB HaberatoT B Oyaymiem — 1o 10 B roa. B ceroansimnamnx goiapax Takon MOTOK CTOUT
JIeTIeBie. DTO Ha3bIBACTCS «IPUBEICHHAsI CTOUMOCThY, Win ""Present Value".

Ho a0 emre He Bce. A Bapyr @opj 3a 3TOT MEPBBIN o1 00BIBUII IIIOXHUE (PUHAHCOBBIE PE3YJIbTATHI
u ctan ommke kK 6ankporcTBy? KTo 3axodeT Teneps y Bac kynuth ero nonr? Kakoi-HuOyas cMebIii
MHBECTOp KYNHUT, HO yke ropasno aemesie 1000. [IpuyrHa ckuIku - BO3pOCIHIMM KPEIUTHBIN PUCK.



Wrpoku Ha peIHKE CaMH PEIIaroT, M0 KaKOH IIeHe MOKYIaTh U MPOoJaBaTh BTOPUYHBIC OOIUATAINN —
CIpOC U MpeaokeHue onpenenseT ueny. Kak B akiusx!

Ho unBecTopy-HOBHUKY TPYJIHO Cpa3y HOHATh, Houemy u @opa ¢ kynonom 10% Topryercs no
HomuHany (To ecth 3a 100% uensl), u General Electric ¢ kymonom Bcero 7% - Toxe. Ha momomnipb
MPUXOJAT PEUTUHIOBbIE areHTCTBA. OHM aHANU3UPYIOT KPEAUTHOE 310POBbE KOMITAHUHN U CTABAT UM
oueHku. Popay — «BBB-», GE — «A+», Hanpumep.

Tenepp noHsTHEE, TOYEMY Yy HUX JOXOIHOCTh pa3Has. «A» Bcerja jiydile, yeM «By», u tem Oonee
yeM «C». Emie nmydie, korza no6osnbiie Xopounx OykB U mitocoB. Crucok S&P BBIMIAANT, B IOPSIKE
MOBBIIICHUS pUCKa, Tak: AAA, AA+, AA, AA-, A+, A, A-, BBB+, BBB, BBB-, BB+.... — u Tak ganee,
BILUIOTH J10 D — «aedont», KoHel Urpsl.

KomneHncanuel 3a KpeUTHBIN PUCK SIBJISETCS JOMOJHUTENbHAS JOXOIHOCTh — CIIpe — O
CpaBHEHMIO ¢ 6e3pucKkoBbIM HHCTpyMeHTOM. Cripen dopaa Hax rocodnuranueit B npumepe 0e3 IoxXux
HoBocTel — 5%. OT IJI0XUX HOBOCTEH CHpE]] pacTeT, OT XOPOIIUX — CkUMaeTcs. OT MPOLIEHTHBIX
CTaBOK — IIPAKTUYECKH HE 3aBUCUT. BOT ObI TOProBaTh TOJILKO UM, KaK CHEKYJISIHTBI TOPIYIOT aKIHsIMHU!

Jymanu-mgymany, v npuaymanu Takoi nactpymenT. Ha3Bamm «Kpenutasiit Jledontabrii CBom»
wiu CDS (ot anrnuiickoro Credit Defaut Swap). Pabotaet on npocto. Bel 1 5 mocnopuiu, npou3onaer
mu neont @opaa B Onvrkailiye nath jJerT. S qymaro, 4To IPOU30HAET, U TOTOB BaM IIaTuth S50
J0JIApOB KaXKbli To/1. BbI ke HajieeTech, 4TO HE CIyYUTCs, U 00s3a/IMCh B ciydae Aedosra 3amiaTuTh
Mue 1000. O Takom criope TOBOPST: 51 KYITWJI 3allIUTy, a BBl MHE €€ MPOJIajiu.

JlonmycTum, 4epes3 To1 BHIIUIM IUI0OXUE HOBOCTH, U puck Aedonra dopaa ysennuuics. MHue
XOPOLIO — BEPOSITHOCTh MOJTYYUTh Ballly ThICAYY BbIpocia. BaM cTano crpaiiHo npourpars crop. Ber
HE XOTUTE paccTaBaThCs CO LITYKOW U CIIpaIlIUBaeTe MEHs, KAKUX OTCTYIHBIX 51 XOUY, YTOOBI
PacTOpPrHyTh Halll I0TOBOP JOCPOUHO.

MBI cMOTpUM Ha PBIHOK, 0 KaKOH LIeHe TaM celdac 3aKI04aloTcsl aHaJIOTHUHbIE CIOpbl Ha Pop
Ha 4 roga. 100 6akcoB B roa! A 3HaUUT MO HaIIEMY J0TOBOPY, 51 BaM HEJOIJIAUMBAIO €KETOIHO
MOJTUHHUK. 3a OCTaBILHUECS YeThIpe roja - 310 200, 3aueM MHe 0TKa3bIBaThCs OT 3TUX AeHer?

Ho BbI TO€ HE JBIKOM CHIUTHI. Peub e U1eT 0 HeAOCTAIOMX NOJTUHHUKAX OyIyIuX MEepUOJIOB,
a 3HaYMT, CEroJIHA cymMMa JojbkHa ObITh MeHble! Cropryemcst Ha 1707 Ilo pykam! Takas onepanust Ha
SI3BIKE CBOIIOB HasbIBaeTcsi unwind. A cripaBeminBasi CyMMa, 3a KOTOPYIO CBOTI MOKHO Pa3opBarthb,
Ha3bIBaeTcs mark-to-market. Mnu nepeanusoBannsiit P&L - “Profit and Loss™.

Ha npakTuke, y4acTHUKH phIHKA IOTOBOPUIIMCH CIENATh CTAaHAAPTHBIM UyTh 00JI€€ CIOKHBIN
BapuanT CDS. B ciyuae nedoinra, mpoaaser 3amuThl IIaTuT nokynatento He 100% HomuHana (B
HamieM rpumepe — 1000), a cymmy, IpOnopLUUOHATIBHYIO pealbHOMY YOBITKY, KOTOPBIN ITOHECIH
MHBECTOPBI B HACTOSIIKE OOJIUTALUIO JAHHOTO YMUTEHTA.

[Tpu 6aHKPOTCTBE KOMIIAHUU TOJBKO €€ aKIIMOHEPHI TEPSIOT BCE JCHBIH MOJHOCTHIO. KpeauTopsr
e XOTh YTO-TO MOJTYy4atoT 0OpaTHO OT MPOJAXH aKTUBOB (3/1aHMs, CTAHKH). [IpoLieHT OT HoMHHaa,
KOTOPBIH yaeTcst criacTu mpu Aedoinre, Ha3pBaeTcs «BocctaHoBieHne» (Recovery). CooTBETCTBEHHO,
BCE, YTO HE yJIal0Ch BEpHYTh — 3T0 noTepu: Loss = (1 — Recovery). Utak, B ciiyyae nedonta, nmpoaaser]
crannaptaoro CDS mnatut nokynarento: Homunan * (1 — Recovery). Ucropudecku, BoccTaHOBIIEHUE
paBHO 0Kk0J10 40% AJ1 IPOMBILLIEHHBIX KOMITAHUH.

[Toyemy TOTOBOPHIUCH TOPrOBaTh MMEHHO Tak? DTO YIOOHO JepKaTesIM HACTOSIINX O0IUTauit
®oppaa. Teneps oHM MOTyT KynuTh CDS Ha TOT *e HOMHHAJ, 4TO UX OOHBI, U 00€30MacUTh ce0st OT
nedonra — «3axeHKUPOBATh» KpeauTHBINH puck. [Ipu nedonre, ckombko HHBECTOp MOTEPSET HA
Oymarax, CTOJIBKO )K€ 3apabOoTaeT Ha CTPaxoBKe.

«Ho 3auem BooOIIIE MOKYNATh 3aUTY?» — CIIPOCHTE BHI, - «He mpoime m npoxaTs caMu
obyuranuu, ecim Tak crpamHo?» MHoraa 6p1BaeT He BBIFOJJHO 3TOTO JeslaTh U3-3a Hasoros. Hanpuwmep,
B AMepUKe, €ci Iep>KaTh HHCTPYMEHT MEHBIIE I'0/1a, HAJIOT Ha POCT KanuTaja BbIIlIe, 4eM Ipu OoJiee
J0JITOCPOYHOM BIIO’KEHUH. WK MOXkKeT ObITh BBI - 00JIb1ION (DOHT U HE XOTUTE BCIIYTHYTh PHIHOK
cBOMMH JeiicTBusMU. Mnu obemmany camoit KoMnaHuu aepkath ee 00oH bl [IpuunH MoeT ObITh
MHOTO.

CDS okazancst 04eHb BOCTPeOOBaHHBIM MIPOYKTOM CPEIIU CIIEKYISTHTOB U XekepoB. Hampumep,
MHBECTOP CUUTAET, YTO KOMIAaHUs X cTana MEeHee PUCKOBAaHHOM, YeM JyMaeT OOJIbIINHCTBO.
TpaaumonHo, OH Kynui ObI €e 00JUTauK U IPOIai UX 00paTHO B PHIHOK IOCIE mogopokanus. Ho



IUISL 3TOTO TPeOyeTCs 3aTPaTUTh MHOTO CBOOOHOM HAJTMYHOCTH MJIM OPTaHU30BHIBAThH
(uHaHCUpPOBaHME U 3aIUIATUTh 32 3TO MPOLIEHTHI.

B nedonTHBIif e CBOIT MOKHO BOMTH MPAKTUYECKU 33AapOM. A KaK TOJILKO PBIHOK
CKOPPEKTUPYET CBOM B3I/ B 0’KUIa€MOM HalpaBJI€HUH, MTHOBEHHO BBIWTH ¢ IpUObLIbIO. Pait s
cneKkyasHToB! 3aTo, €Clii He yraJaellb, JErKo MOTepATh NocaeHIo pyodamKy. Cnekynsanus, Koraa
CyMMa MOTEHIIMAJILHOTO MIPOUTPHIIIIA IPEBbIIIAET NEPBOHAYAIbHYIO HHBECTHIINIO, HA3bIBACTCS
«TOproBis ¢ Twedom». [lo-anrnmiicku — leverage.

CtaH 0bL1 TpeliaepoM, HO He crieKyasHToM. OH paboTal Hajl ujeel rapaHTUPOBAHHO 3apaboTaTh
IIpH JH000M clieHapuu coObITH. Takoil BU AESITENTbHOCTH HA PhIHKE HA3bIBACTCS «apOUTPaXk».

Moit npodeccop no ¢punancam HapaiisH naBan Takoe onpezaenaeHue apourpaxka: «91o
BO3MO>KHOCTbh 00OTaTUTHCSI, KOTOpask TOJIBKO UTO MCY€E3ia, TIOTOMY UTO KTO-TO APYroil okaszaics
npoBopHee. Hanpumep: 10-noamapoBast Kymopa, jexalias Ha ojry B KOpuaope npsMo ceivacy.

[Tpodeccop Takxke pacckasal, Kak OJHaXIbl OCIE 3TOM Qpa3bl OH BhIIIET B KOPUAOP U CIydailHO
noao0pai oHylo Kymiopy. Tak oH caMm cebe JoKazai, 4To apOUTpax - He TeopeTudeckast pukuus, a
peanbHO CYHIECTBYIONINH (DEHOMEH.

K ornaBneHuto

Menoub, a NMpuaTtHo!

[IpunymaTh cxemy noxy4eHus: IpuObUIN 0e3 prCKa U BIOXKEHUH HenmpocTo. Bee XOoTsT Tak
YCTPOUTHCS, U TI0JI00HAsE BOBMOXKHOCTH cpasy ucuezaer. 06 oaHOM mpocToi, HO beccMepTHOH, uaee
pacckasbiBaeT puinbM «Oducnoe [IpoctpancTBoy. Tam mporpaMMHCT TPUAYMa BUPYC, KOTOPBIA
BCTpauBaJIiCs B OAaHKOBCKHE CHCTEMBI M IEPEHANPaBIISI OCTATKH OT OKPYTJICHHH Ha ero Ae0eToBYI0
KapTOUKY.

Hanpumep, kmuent kouBeptupyet 100 mommapos B eBpo no kypey 1.3000. EMy 3auncnutcs Ha
cuer 100/ 1.3 =76.92 eBpo. bank OKpyTIsSeT 10 IEHTOB, TOCKOIBKY O(QUIINATHHON JCHEKHOM
SIMHUIICH SBIISIOTCS TIOJHBIE €BPO U IIEHTHI. A OCTaTOK, paBHbIN nmpubau3uTensHo 0.3076923 nenra,
MepeBOAUT ce0e Ha OTAENbHBIN BHYTPEHHHM CUET.

[To cyru, octarok 0.3 11eHTa — 3TO KJIIMEHTCKUE JEHbIU, KOTOPble OaHK MPUCBOMI cebe.
IlepexBaTuTh UX — HE TPEX, U ATO BPsiA JHU KTO HE 3aMeTUT! [Ipy HauMClIeHnu U CIMCaHUU IPOLEHTOB
TakK K€ MOCTOSIHHO BO3HUKAIOT OCTaTKU. [10100HBIE KPOXU OT Ka) 0¥ CHEIKU U TOJDKEH ObLI
noaouparth BUpycC B pusibme.

B Toit koMeuK Bce 3aKOHUMIIOCH TITyTNo. B BUpyc 3akpanach ommOKa, U OH CTall 3a0upaTh ropaszio
OoJbIIMEe CYMMBI, 4YeM J0JDKeH Obl1. Ho B %kH3HHM, HE MOBEepUTeE, 5 MoXoxkee nposepHyI. [Ipuyem 6e3
BHUPYCOB U B3JIOMOB, a a0COJIFOTHO JIeTaJIbHO!

Bot kak 0bu10 femo. OHaX 1l MHE ITO3BOHMIIA MEHeKep Moero cueta B banke HSBC u
CIPOCHIIA, 3HAIO JIH 5, YTO B ITOM MecsIle Y HUX MPOBOAUTCA akius - joTepes Ha FX. Kaxnas
KIIMEHTCKasi KOHBEpPCHs OyJeT yyacTBOBATh B PO3BITPHIIIE MpH3a — OMIIeTOB Ha /Be Henenu Ha KapuObt
wtoc 4000 ¢yHTOB.

A nepecnpocwt: «JIrobas caenka UMeeT OJJMHAKOBBIN [IAHC, HE3aBUCUMO OT CyMMEI? U HeT
OTpaHUYEHHI Ha KOJIHUYECTBO clenok?» OHa MmoBecuia MeHs Ha «XOJII», U Yepe3 IB€ MUHYTHI
noaTBepamia: «Jla, mo ycinoBusM otepeu J1ro0as clienka yyacTByeT 0e3 KakKux-Tu00 OrpaHuYeHU.

VY MeHs cpa3y poausiach Hjes cAesaTh CBOU HIAHCHI paBHBIMU 3J1aK MpolieHToB 99. S npuayman
TOHATH KOIIEEUHbIE KOHBEPCUU CO CUETA HAa CUET U MPH 3TOM CIIy4yalfHO OOHAPYKUJI, YTO MOKHO €IlIe U
3apabaTeiBaTh Ha okpyriieHusx! Kypc dyaTa x eBpo 0611 okoso 1.3. [Toatomy 0.02 dhyHTa 6aHK
okpyrisit BBepx 10 0.03 eBpo. A 0.01 eBpo — BBepx 10 0.01 ¢yHTa.

[ToBTOpsieM MOCIEIHIOI OMEPALIMIO €IIe JIBa pa3a — MOJyyaeM BMECTO MEePBOHAYAIBHBIX JBYX
neHcoB — Tpu! JlanpHeiimee Obi10 ge0oM TexHUKH. S Hanmcan Makpoc B Excel, KoTopblit amymsmmeit
Ha)KaTHA KJIABUII 3a0YKUPOBAJI HA CaiiTe YEThIPE THICSIUM TaKUX KOHBEPCHH (3TO OBLIIO OTrpaHUYEHUE UX



CHCTEMBI), J1a €Il C IOMETKON «IOBTOPSTH €KEAHEBHO». 3aTEM sI HallleNl elle JBE 0J00HbIE Maphbl
BAJIIOT, U CAEJIaJ]l C HUMHU TO XKe€.

B uTore moii cuer Havan npupactaTh Ha 30 QyHTOB KaxkIblid A€Hb. S y)Ke MOyMbIBaJl HOBTOPUTH
ycrex B Apyrux OaHKax M BBIMTH Ha MEHCHIO, HO Yepe3 HeJelo MHe Bee ske no3BoHmiu u3 HSBC.

MeHnekep BEKIMBO CIIPOCUIIA, YTO 9TO IMPOUCXOAUT HA MOMX cueTax. S cocnancs Ha ee ke
COOCTBEHHBIN 3BOHOK MHE U NPEJIOKEHHE TPOBOIUTH o0obiie FX TpaH3akiuii, 4To0bl yBEINUUTh
11aHe B JoTepee. S cka3all, 4YTo OYEHb X0Uy BBIUIPATh, U IOATOMY MPOBEJ TAKOE OIPOMHOE KOJIMYECTBO
MaJICHBKUX CJEJIOK C aBTOIIOBTOPEHHUEM.

To, 9TO 5 IpU 3TOM 3apabaThIBAI HA OKPYTJIEHUX, OaHK BooOmIe He 3ameTi1! OHU MPOCTO
KaJIOBAJIUCh, YTO C TAKMM I'POMATHBIM KOJMYECTBOM TpaH3aKLUi UX O7K-0(UC HE CIpaBisieTcs, U
MOTPOCUIIN PAa3PELICHUs] UX CTEPETh.

Taxoke, HAUMHAS € TOTO JIHS, OaHK MOMEHsUT YCJIOBUS cBoel jlotepen. Teneps B po3bIrphliie
ydacTBOBaM MakcuMyM 10 TpaH3akmuii oT Kaxaoro kimeHTa. S He Bemrpan Kapuosr. Oomanymnu!
3aro GecrIaTHO MOJIYYMII IO TOYTE BOCEMb KOPOOOK MaKyjIaTyphl, YTOObI TOMUTH KaMHUH. Beinucka co
cuera!

K ornaBneHuto

BepTukanbHbin Cpes

[asaiite oTtBnedemcs ot aeHer. [Ipencrasere, 4yTo y Bac B pyke cKkoBOpoiKa, u Brl neuere Ha Hel
6nmuHbL. TOTBKO Y CKOBOPOJAKH €CTh Ne(eKT, M BCe OJIMHBI MOTYYarOTCs IOATOPEBIIUMHU C OJJHOTO Kpasl.
Bam Hekorna 6exarb MOKynaTh HOBYIO CKOBOPOJKY. Bo3uTbces ¢ nedekramu Kaxkaoro OJIrHA TOXKeE He
xo4eTcs. MOKHO MOCTYIUTH CIIEIYIOIIUM 00pa3oM: CKJIa/IbIBaTh BCe OJMHBI B CTOIKY TOPENbIM KpaeM
B OJIHY CTOPOHY, @ IOTOM HOXOM OTpe3aTh €ro y Bcex OJMHOB 0AHUM MaxoM. IIpocTo u BkycHO!

Yro-To mogobHoe 3amxyman CtaH s cronku CDS. OH miaHUpOBalT MPOJIaTh HA PHIHKE 3alTUTY
Cpa3y Ha CTO Pa3HBIX UMEH, a IIOTOM «OTpe3aTh» y 3TOro nmoptdens xyamue 3% pucka U KyluTh Ha
6osee BKycHble 97% 3amuty y Apyroi rpymisl uHBecTopoB. Ho yxxe HamHoro nemesiie. He mpocto
BBEIOPOCHTH Cpa3y TpH caMbIX prckoBaHHBIX CDS, a nMeHHO HamucaTh B joroBope: «llepBbie Tpu
nporenTa Oyaymux noreps BCEI'O mopTdens s 6epy Ha cedsi»!

[To xakuM 1IeHaM MOXHO KyIUTh 3aIMTy Ha ocTaibHble yacTu? Jomyctum, "UuBecTop 1" Bepwur,
4TO OTpEe3aHHas 4acTh yOUpaeT MPaKTHUECKH BECh PUCK, U TOTOB IIPOJIATh HAM 3alllUTy Ha TPaHII'* OT
3% 1o 7%. CKOJIBKO MOXHO JOMYCTUTH JeOJITOB B MOPTdere, Mpexk/ie 4eM TaKoi HHBECTOP TTOHECET
YOBITKH?

' OT gpp. tranche — gonbka, YacTb

Eciu Recovery pasno 40%, To cy6opaunanus' B 3% mporpsizercs 3a: 100 * 3% / (1 —40%) = 5
negontoB. A 3HauuT, "MHBecTop 1" HauHeT HecTH YOBITKH, HAUMHAA ¢ 1iecToro ciydas. [llects
1e(onTOB U3 cTa — BEPOSITHOCTh HE OUYEHb OOJIbIIAs, PA3MBIILISET OH, M COTJIALIAECTCS B3ATh 3TOT PUCK
3a KoMmreHcaiuio B 4% rogoBbeIX, Wi, TO *ke camoe, 400 0a3MCHBIX TyHKTOB — «OUTICOBY.

® Subbordination — gona nepebIx YELITKOB NOPTAENs HMKE AaHHOIO TpaHLa

Jlyist Goriee BBICOKMX TpaHIIEH BEPOSATHOCTh MOHECTH YOBITKH €I1Ie MEHBIIIE, 1 UHBECTOPBI
COTJIAIIAIOTCA MPOJAaBaTh 3aIIUTY BCe AenieBie u aemenie. [lokynaem y ciaenyromero "Musecropa 2"
3anuTy Ha TpaHin 7%-10% 3a 20 6uncos u y "UuBectopa 3" — Ha BepxHwmii Tpanm 10%-100% Bcero 3a
5. To ectb, HaM ynaetcs wiatuth Beero 0.05% B rox 3a 90% pucka noptdens!

Tpanm nepBbix yObITKOB 0%-3% - camblil pucKoBaHHbIHN, OH octaeTcs y CtaHa. OnuHounbie CDS
TOPTYIOTCS CO CTaHJAPTHBIM HOMUHAJIOM 10 MUJIJTMOHOB JI0JUIAPOB, U 3HAUYUT BeCh MOPTQEIb UMEET
HomuHan 1 muwunapa. HonyceruMm, Ctany ynacres npoaats 3amuty Ha 100 CDS B cpennem no 100
OUIICOB, M HU OJIHO M3l He ToproBajioch noposke 300. /laBaiiTe MOCMOTPUM Ha €ro JE€HEKHbIE IIOTOKH.



Ct3H nonyyaer ¢ poiaka CDS:
10 mua. * 100 * 1.00% = 10,000,000 mommapoB B ro.

CT3H IIaTUT 1O TPaHIIaM:
"NuBecropy 1": 1 mapa. * 4% * 4.00% = 1,600,000
"NuBectopy 2": 1 mapa. * 3% * 0.20% = 60,000
"HMuBecropy 3": 1 mapa. * 90% * 0.05% = 450.000
2,110,000 B oA

HUTOI'O: nonoxutenbHbld JeHexKHbIN n0ToK 7,890,000 mommapoB B Toj B €ro MoJb3y, Npu
OTCYTCTBHH J€(OITOB.

Ho Bcnomuum npo nepBeie 3% noptdens, koropele CToH 00s3aics nokpbITh. Ha HOMUHAT B
MUMap - 370 30 MUJUITMOHOB J10JIIApOB BEPOSATHBIX YOBITKOB. OJHAKO 3a MATH JIET €KETOAHbIN
J0XOJ MOYTH § MUJUIMOHOB 3TH YOBITKHU NMEPEKPOET, AAXKE C YIETOM TOTO, YTO BHIOBIBAIOIINE KOMITAHUU
MepPECTaHyT IJIaTUTh KYIIOHBI.

PaccMoTpum Hauxyamuii clieHapuii COOBITHI: 5 caMBIX «IIUPOKUX» UMEH co crpeaamu 300
OUIICOB NeONTATCS B MIEPBBIN K€ TOJ, ¥ IOCIIE 3TOTO - HUKTO. MBI TUIATHM MOKYNATEISIM OAHHOYHOU
3authl 10 mutH. * 5 * (1 — 40%) = 30 muiroHoB. U Teneps Ham npuTok ot octaBiuxcs CDS
ymenbInaercs Ha 10 maH. * 5 * 3% = 1.5 muH. B rox.

[TockosbKy TpaHIIM MHBECTOPOB HE 3aTPOHYTHI, OTTOK HA UX KYMOHBI OCTaeTCs MpeKHUM. OO1uii
OayaHC IaTexxel B TeUeHue sty JieT paseH (7,890,000 — 1,500,000) * 5 — 30,000,000 = 1,950,000. B
HalleM HauxyzaueM cinydae CT3H Bce paBHO OCTAeTCsl B BBIMIPbILIE. B myuiiem e citydae, €ciii BAPYT
e oITOB BOOOIIE HE CIIYIUTCS, MPUOBLTH MOIydUuTCs ax 39 MuyummoHos (7.89 * 5)! I1pu mobom
pa3BuTHU coObITHI CT3H nonyyaeT npuObLIb. Uncthiit apoutpax! Takoil Tpeii Ha3bIBaeTcs
Cunretnueckoe CDO™.

'® Collaterized Debt Obligation — o6nuraumsi, OCHOBaHHast Ha CTOMMOCTW BXOAALLMX B HEE JOMIOB.
CuHTeTnYeckoe — T.e. CocTosILLEee U3 AEePMBATMBOB.

K ormaBnexuto

% %k 3k

Xakep B 3akoHe

CT19H MHE cpa3y MOpYYHJI HHTEPECHOE 3aJjaHue — pa3o0paTh Mo BUHTHKaM Mozenb Standard &
Poor’s u onucarb Mexanu3M ee paboTel. Mojens npucBanBaia pedTUHIY TPAHIIAM CUHTETHYECKUX
CDO u 6pu1a HantucaHa Ha belicuke B Dkcene. PhITbCs B 4y»KOM Ko0Jie MHE ObLIO HE IPUBBIKATD.

Oxkazanocs, Mozienb padoTana oueHb NpocTo. BHyTpu cuzena tabiauna ¢ HCTOPUUIECKUMHU
BEPOSTHOCTSIMHU JiehoiTa AJis KaXA0ro peTuHra u Ha j1000i cpok — ot 1 1o 10 ner. Hanpumep, AAA
Ha 5 net — BepositHOCTh Aedosta 0.02%, a BB Ha ToT ke cpok — ropasno Oomnbiue. Kaxxnoi komnanuu
B nopTerne, B 3aBUCUMOCTH OT €€ pEeHTHHIa, IPUCBAaNBaIach BEPOSATHOCTh 00AHKPOTUTHCS, U
KOMIIBIOTEP BBIYUCIISUT, KAKOW MPOLIEHT NOPThEs 0)KUIA0T IOTEPH U KaK 4acTo.

[Tpu 3TOM KaXk10€ UM 0’KUJAJIOCH HE MPOCTO 1€(ONTUTH C YaCTOTON CBOEH BEPOSITHOCTH, HO U
KOppEeIupoBaTh ¢ OCTAIbHBIMU UMEHAMH COTJIACHO €IIle OJHOM TabIHIIbl — «TabauIa KOppensuu
nedontosy. [Ipennonaranock, 4To KOppesALus J0JKHA UMETh ONPEAEIEHHOE MOJIOKUTEIbHOE
3HAYEeHHUE B paMKaxX OJJHOW MHJIyCTPUH, U HYJIEBOE — MEX/ly KOMIIAHUSAMH U3 pa3HbIX chep
nesitenbHOCTH. [loTepu B cirydae aedoiita mpeanoaaraauch Beeraa paBHbiMu 60% nomunana (1 —40%
recovery). [locnenHum marom - U3 Toil ke nepBoHAYaIbHON TaOIUIBl KAXKIOMY TPaHIY IPUCBAUBAIICS
PEUTHUHT.

[Tonyuanock, 4To YeM OONBIINI MPOLEHT NOPTQENs HAXOUICS HUXKE aHATM3UPYEMOTro TPAHIIIA,
TeM 00JIbllIee KOJIMYECTBO A€ OJITOB TOT MOT BbIAEPKaTh, HE TOHECS YOBITKOB. A 3HAUUT, TEM MEHBIIE
BEPOSATHOCTb, YTO 32 CPOK KHU3HH CACIKU OHU BoOOILIe 10 Hero nobepytes. [pu 3ananHom noprdene u



MIPOJOJKUTEILHOCTH, UMEHHO 3TOT MPOLEHT «CYOOpAMHALIMNY OINpEnesil, Kakoi peUTunr S&P
IPUCBOUT UCKOMOMY TpaHIly. MOXHO MOATOHATH CyOOpaAMHAaLMIO, WK “attachment point”, 4ToOBI
M0JTy4aTh HYXKHbIE peiTUHTH!

A dro ¢ HUMU Aenath Aanblie? MlHBecTOphl B peHTHHIOBaHHBIE 0053aTENILCTBA — CTPAXOBbIE
KOMITaHUH, IEHCUOHHBIE (POH]IbI, KOMMEpUECKHUE OaHKU - [0 ONPEIETICHUIO KOHCEPBATUBHBI (pa3 XOTST
HE3aBUCUMBIHM pelTuHT). OHU HE CTaHyT BOT TaK IIPOCTO BBA3BIBATHCS B HOBBIM U HETTOHATHBIN
npoaykT nox HazBaHueM «Kpeautneiii Con Ha [Toprdens». UM HyKHO MOACYHYTh YTO-TO IO BULY,
1IBETY M 3allaxy IOX0Kee Ha 0OBIMHYIO KOPIIOPaTHBHYIO obauranuio — cash instrument'’.

i LleHHaﬂ 6ymara, ONA NOKYNKU KOTOpOIZ HY>XKHO onnaTtnTb BECb HOMMUHAI cpa3y, U BO3MOXHble
noTtepun MHBeCTopa orpaHn4eHbl aToN CyMMOVI. Takue BNOXEHUs1 CHATAIOTCA MEHEE PUCKOBaHHbIMU
Nno CpaBHEHUKD C KMHCTPYMEHTaMu C nne4vyom» unu aepmBaTtnBamMmu.

Hnst aToro CTaHY Ha TOMOIIB MPUX0aui KopoThimka Kesun. [loMHIO, OH e11ie CMEITHO OrphI3alics:
«/la ecnu 51 BcTaHy Ha CBOI KOIIENEK, s BOoOIIe Oyay BbIle Bac Bcex BMecTe B3aThIx!!» KeBun ymen
«T1epeyIaKOBbIBAThY JE€PUBATUBBI B 0€300UAHbIE /1JIs1 OOIBIINHCTBA UHBECTOPOB HHCTPYMEHTHI.

OH ObUT HACTOAIIIUM BOPOTHIION U yIPaBIIsUT cpa3y HeCKoJIbKuMU pupmamiu. Te, mpaBaa, BooOIe
HUYero He nmpou3Bowid. OHU 0a3upoBaIUCh B OPGIIOPHBIX IOPUCIUKIUAX U UMETH TPO3HOE
Haspanue: «Mamunsl CrienpansHoro HasHauenns» '®, Bee 4eM OHM 3aHMMAJIUCh — TO BBITYCKAJIH
CBOM OOJUTAlMY Y TIOKYTIATH HA MOJy4YEeHHBIE IEHbI'M YyXue. Takue akKTUBbI CTAHOBUJIHCH
€IMHCTBEHHBIM 00ECIICYCHUEM JIONITY - TIPSIMO KaK B TOW HaioroBoi cxeme Kpeaur Caucc.

'® Special Purpose Vehicles, nnu SPV

Obecnieuenne UMeINO BBICIINN peHTHHT AAA, 1 €ro Bceraa ObUIo 4yTh OOJbIIE, YeM CaMHX
JIOJITOB — Ha CYMMY HA4aJIbHOTO KamuTasia, KOTOPbIM Tyaa 3apanee 3anui Jloiye. [TosTomy miist
PEUTHHTOBBIX areHTCTB MAIMHBI BBITIISAICIH MTyJIeHENPOONBAEMBIMHU, U HX JOJTaM TOXKE TPUCBANBAJICS
peutuHr AAA. Bece 10X0/b1, MOCTYNMAaBIIME OT MHBECTUIIMM B PHIHOYHBIE HHCTPYMEHTBI OHH, 110
YCTaBHBIM JOKYMEHTaM, 0053aHbl ObLTH TPATUTh HA BHITUIATY KYIIOHOB 10 CBOMM Oymaram. 3a 3To
OTBeuas He3aBUCUMBIHN OaHK - Trustee.

CrieniHaz0BLAM IPEJICTOSIIO ChITpaTh HE3AMEHUMYIO poJib B onepanuu CT3HA, IOTOMY YTO OHH
MMEJH MIpaBo MpoJaBaTh 3alUTy Ha noptdenu. Kak Mbl y:xe BUIeIH, YTOOBI IPOJATh 3alUTy HE
HYXHO IUIATUTh JCHBI'H BIIEPE, a HYXKHO JIMIIb 0043aThCs 3TO cAenaTh B ciaydae Aedonra — HanpuMep,
tpanma 7-10%. CornacHo monenu S&P, ero puck coorBeTcTBOBa BoicieMy peUTHHIY AAA. WTak,
Temneph B CIIEIHA3e yKe JBa akTuBa: AAA obecnieuenue u aedontHsiii ceon Ha AAA tpanm 7-10%.

YV S&P Ha Takoii ciydaid OblT IPEAYCMOTPEH IIPUHITUTT C1a00T0 3BEHA)» - TaBaTh HA KOMOMHAIIMIO
pENTHHT Xyalero u3 KoMnoHeHToB. [lonydaerca, AAA + AAA = AAA! A 3HauuT, pedTHHT A0jra
SPV — no-npexxnemy AAA. TIpocto B ero obsi3aTenscTBe 100aBmiIach Gppasza AJisi HHBECTOPOB: «A elrie
BBI [TOHECETE YOBITKH, IPOMOpLUOHANIbHbIE TpaHiry 7-10% takoro-to noprdens CDS». U cincox
VMEH.

31paBblil CMBICT MO/ICKA3bIBACT, YTO MPUMEHSATH MPUHLIUI CTIA00TO 3B€HA MOKHO UCKITIOUUTEIHHO
TOTJa, KOraa Koppemsus Mexay aedonramu odecrieueHus u Tpanma pasHa 100%. Tonbko B 3TOM
cllyyae Kpax HacTuraetr 00a HHCTPYMEHTA OJJHOBPEMEHHO, M 3TO MPOUCXOIUT C BEPOSITHOCTHIO
nedonTa caMoro puCKOBaHHOTO U3 HUX.

IIpy HyJI€BOM KOPPEJIALMH, KPEAUTHBIC COOBITHS '° MPOMCXOIAT HE3ABUCUMO, M pUCK AedonTa
TaKON KOP3UHKH PABEH CYMME BEPOSITHOCTEN €€ COCTaBHbIX YacTed. Ha mpakTuke e Koppensuus rae-
TO MOCEpEIUHE, U 3TO 3HAYMT, uTo Aedoat SPV ¢ neyms AAA akTuBaMu Bce paBHO OoJiee BEPOSITEH,
yeM Kaxaoro AAA B OTAENbHOCTHU. SIBHBIM IPOCYET areHTCTBRA!

® CoBbITHsA, NPY KOTOPbIX HACTyNaeT OTBETCTBEHHOCTL NpoAasLa 3aluTsl. B cBoem aHeBHMKe, Ans
MPOCTOThI, 1 UX BCE HasbiBato «AedonT». Ho Ha peanbHoM pbiHke CDS 3To BeYHbI NpeameT
topuamnyeckux 6atanui, kak u onpegenexHue pasmepa Recovery.



BricokoxkiaccHbIM obecrieueHueM ciykuian AAA tpaHiu noprdeneil YaCTHBIX U KOMMEPUECKUX
UIOTEK, AaBTOKPEIUTOB, CTYICHUECKUX 3aiMOB, KPEAUTHBIX KapT U TOMY MOJA00HOT0. TO OBUIM Ha TOT
MOMEHT YK€ TpaJUIMOHHbIE 6aHKOBCKUE MPOAYKTHI o1 00muM HazsanneM Asset-Backed Securities®.
3aBo/IbI 110 MX MPOU3BOACTBY YK€ JABHO M BOBCIO KOUETApUIIH 110 BceMy MUpY. PeliTuHroBbie
arentrctBa S&P, Moody’s u Fitch smymunm Ha Beixoge mrramnamu «OTK».

2 NNocnoeHo: «LieHHbIe Bymaru, 6asupyioLmeca Ha aktuBax», ABS (6e30Tka3HbIM TOPMO3aM -
npsiMasi IPOTMBOMONOXHOCTb!)

Cwmpicn mr000# cexpropuTH3anuu 06Ut oauH. M3 100 mpomeHToB 4ero-To MaJononyIsspHOTO WIH
HEJTMKBHUIHOTO CO3/1aTh 97 MPOIIEHTOB HOBBIX JOJTOBBIX 0053aTEIILCTB C MHBECTUITMOHHBIMH
peiTHHraMu AJs POAaKu Ha phiHKe. CHIKEHHE KPEAUTHOTO PUCKA JUIS 9TOW YacTu mopTdens
JIOCTUTAJIOCh MTYTEM XUTPOYMHOTO €r0 MepeHanpaBieHus, C MHOTOKPATHOW KOMIIPECCHEH, B
ocratomuecs 3% «TOKCHYHBIX OTXOJ0B». Te 0OBIYHO BHIOpACHIBAIH - TO €CTh UX CTOUMOCTD
OOBSBIISLIIA HYJICBOM.

Ecnu cam mopTdens pucKOBaHHBIX aKTHBOB MaJio KOTO UHTEPECOBAJI, TO HOBBIE 0053aTEILCTBA C
XOPOIIMMH PEUTUHTAMH YK€ TTOIXOIUIH TI0]T MHBECTUIIMOHHBIE MEMOPAHTYMbI OOJIBIITMHCTBA
yIpaBisSonmx GoHAaMU. A 3HAYNT, TOSBIISIIACH BO3MOXKHOCTD 3apaboTaTh M UX MEHEIKEpaM, U
CTPYKTYPHUPYIOIIUM 3TO BCE OaHKaM.

Bonee Toro, nepBoHauanbHbBIE BIAIETbIBI TAKUX aKTHBOB, KOMMEpUECKHUEe OaHKH, TOXKE OYCHb
pansl. OHU pa3rpyXaiau CBOM OajlaHC M MOJIy9alid BO3MOXKHOCTh pa3/laBaTh HOBBIE UTIOTEKH,
CTYACHUECKHE 3aiiMbI ¥ KpeauTHBIE KapThl. C U3BECTHOM Monel aHTa3uu U 3HAHUEM MPaBUIL, TFOObIE
aKTUBBI MOKHO OBLIO PACCOPTHUPOBATH, MPOMOICTUPOBATH U TIOJICYHYTh PEUTHHTOBBIM areéHTCTBAM.
Ecnu npu 3ToM HailTH mapasienu ¢ yKe CyIIeCTBYIOIIEH METOI0JI0TUEN OIIEHKH MTOX0XKUX PUCKOB, U
JaTh JOCTATOYHO JICHET, TO areHTCTBA, B KOHIIE KOHIIOB, COTJIAMIAIUCEH TPUCBOUTH KEITAHHBIS
PEUTHHIH.

AAA ABS Baytpu KeBunckoro SPV umenu HeO0IbIIYIO JOXOJHOCTh — YyTh MPUObLIbHEE
kaznaveiictB CIIA. Ho crieriHas teneps AOMOTHUTENBHO morydan 20 OUIcoB B rog OT kuuru?' CtoHa
3a MPOJAHHYIO €l 3amTy. Bee 3To ckiagpiBaioch BMECTE U BBIILJIAYMBAJIOCh HHBECTOPAM B KAU€CTBE
kynoHoB. Kak BrI yxe goragannce, HOBbIe OyMaru ¢ JOXOJIHOCTBIO aX Ha 2(0) OUTICOB BHIIIE BCEX
ocTanbHBIX AAA Ha pPbIHKE PACKYMAINCh KaK ropsS4ne OJIMHYNKY.

% Book, ledger — Bce caenku sanucbiBaloTcs Tpengepamu B cUCTEMY, «BYKUPYIOTCS», U 3aTeM
otaen Operations nx ucnonHseT. B gaHHOM crniyyae — 6aHK NNaTUT perynsipHbIi KynoH B Nosb3y
SPV.

A Kak e KylHTb 3allIUTy Ha OCTaJIbHBIE JIBA TPaHIa, KOTOphle He Obut AAA — cripocute Boi?
Tpanm cBepxy - ot 10% 10 100% ObLI €111e MEHee pUCKOBAaHHBIM U Ha3bIBaJICS «cynep-AAA» uiu
Super Senior. YtoOsI 10 HEero noOpatbes, Tpedosaock 100 * 10% / (1 - 0.4) = 17 nedonros!

Cyl11ecTBYIOT CTpaxOBbl€ KOMIIAHUH, KOTOPBIE CHIEUAIN3UPYIOTCS] UCKIIIOUUTENBHO Ha
¢uHaHCcOBOM cTpaxoBaHuu - Monoline Insurance: MBIA, FSA, ACA u nip. Monenu oleHKH PUCKOB,
KaK U y BCEX CTPaXOBBIX KOMIAHUH, Y HUX 0a3UPYIOTCS Ha UCTOpUYECKHX AaHHBIX. lllaHC moTepsTh
JI€HbT OHU IMOJICYUTHIBAIOT HA OCHOBAHUU PEUTHUHIOB BXOJSAIINX B NOPT(EIb SMUTEHTOB U KaKUX-TO
CBOMX BHYTPEHHHUX MOJEIEH.

Bcero 3a 5 0a3uCHBIX MyHKTOB OJHA U3 TaKMX KOMIIAHHM COTJIaCHIIach 3aCTPaxoBaTh HAIl CyIEp
BbICOKHUH TpaHil. OCHOBHBIE MTPOoOIeMBbI ObUTH ¢ TpaHiieM oT 3% 10 7%, kotopomy S&P mpucBounna
pevituar BBB-. Takoii puck Bce enie HOCUJI Ha3BaHUE ((HHBGCTHHHOHHBIﬁ))ZZ, HO OBLI BCET'0 B OJTHOM
11aTe OT «CIEKYIATUBHOTO»?>. YTOBOPUTH TIOMTH Ha TAKYI0 HHBECTHIIUIO MOYKHO TOJIBKO CAMbIX
IIPOIBUHYTHIX HHBECTOPOB — XEIK-(POHIBI M arpeCCUBHBIE (POHIBI OOTUTAIMH.

2 nvestment Grade
% High Yield

Hpyrue BBB- 6ymaru Ha peIHKE TOPTOBAJIMCH CO Cripeaamu Oosee y3kumu, yeM 400, a 3Ha4uT,
BU3YaJIbHO, HAIl TPAHII Ka3aJcs HeIIoXuM BioxkeHneM. Komy B popme CDS, koMy — B HATUYHOK
¢dopme, HO 1 3T0T TpaHIl CTAH yMyAPHICS Pa3MECTHUTb.



Jlns Beex tpanuield, u AAA, u BBB- ucnons3oBaica oaus u Tot ke SPV. Okaszanocs, BHyTpH
HEro ObLIM CZeNIaHbl CleualIbHbIe I0PUINUECKUE TIEPErOpoIKH, YTOOB! Pa3HbIe HHCTPYMEHTHI He
CMEINBAIIUCH, a 00€CIIEYNBAIIN TOJBKO CBOM Kilacc 00s3aTenabCTB. Tak, cormacHO NPUHLUITY c1aboro
3BeHa, moja AAA obecnieuenue u BBB- cBomn MmoxHO Ob110 BBITycTUTh BBB- nonr. Y npu satom
peutunr apyroro tpanima AAA + AAA = AAA octaBasicst H30JIMPOBAHHBIM 32 MEPETOPOIKOM.

N3yuast HOKyMEHTBI CIEJKH, 5 BAPYT OOHAPY U OYEBHIHYIO HECTHIKOBKY. U cpenn 100 umeH, Ha
KOTOpBIE ITpoJjaBaiach 3aluTa, U cpeiu uaBecTopoB B BBB- Tpani, st o6Hapy»kun Hekuit Enron. «Tax
ciryyaitHo noydnsiock. OHU NOCHETHUMHU KyNuin Kycok BBB-, u mensats noptdens mis Bcex
MHBECTOPOB ObLIO YK€ MO3/IHO», - 00bACHIIT CT3H.

«A at0 unes!» - nogymanu fetu. [IpogaBaTh 3alUTy Ha caMoro ce0s Ka3anoch HEJIeNuIel, Ho Ha
caMoM Jiesie ObUTO 04eHb YMHO. [Ipu coOCTBEHHOM OAHKPOTCTBE — BCE U TaK IJI0XO0. J[OmoIHUTETbHBIE
yOBITKH He BakHBI. HO 10 3TOr0 MOMeHTa mosryyaeTcsi JONOTHUTENbHBIA JJOXO Ul TAKOTO
«MHBECTOPa» — U HU pa3y He TPYAOBOI!

K ornaBneHuto

OceHb 2000 — BecHa 2001. Bropou Kypc

ITo pe3ynbraram netaeit npaktuku CtaH nonpocui Jloitue baHk 1aTh MHE TIOTHOIICHHBINH odep.
Meue y CToHa TOXKEe MOHPABUIIOCH, U 5 €r0 cpa3y ke MOJrcail U OTIpaBui oopaTHo. TeM Oosee, 3a 3TO
JIETO MBUIBHBIN My3bIPh aKIMI BCe-TaKu JIOMHY, ciacsi Puyapny CnoaHy JUI0 U Kapbepy.

Hacnax ¢ 5000 axnyn ax 1o 2000. «HoBast ”HTEpHET-APKOHOMHKa» OKa3ajach OYepeTHON
TIOJILIIAHOMAHKEH?! M OXOPOHMIIA Ol CBOMMH 00JIOMKAaMHU BCE HAJIEXKIbI CTYIEHTOB Ha 6e3001a4uH0e
Oynyiee.

2 TonnaHackue TioMbNaHbl 3a4acTyo Ha3bIBaOT NEPBbLIM B UCTOPUMN CMEKYNATUBHBLIM My3blpeM.
OpvH uBeTok B 1637 rogy mor ctoutb gopoxe 10-KpaTHOro roaoBoro oknaga pabodyero!

ITepBoroaku, mocrynusume Ha MBA Ha roj mos»xe Hac, ceii4yac HOCUJIUCH C BBIITYYEHHBIMHU
IJIa3aMHU, TaK KaK IOJIyYHUTh JIETHIOKO IIPAKTUKY CTao ele cioxHee. Boimyckaukos ke 2000 roaa,
e/1Ba MPUCTYNUBLINX K paboTe B BOXKIEIIEHHBIX NHBECT-0aHKaX, T€ YK€ MPUCTYIUIU IIOTOJIOBHO
yBOJBHATE. Mol kinacc 2001 rona uynom okazaicsi B caMOM LIEHTPE yparaHa - B 30H€ OTHOCUTEIIBHOTO
CIIOKOMCTBHS.

OT3bIBaTh YK€ BblIaHHBIE O(hepa ObUIO HE MPUHSATO, OJHAKO Mape PyCCKUX peOAT, yCTPOUBLIMXCS
B KOHCaJITUHTOBYIO hupmy AT Kearney «mpeioxKuiiny noBpeMEHUTD € BbIX00M Ha padoty. [Ipuuem
OTTATMBAJIA 3TO MIOCTENIEHHO, MECAL 32 MECALIEM, IT0KA HE TMOJIYYHIOCh OKOJIO roja. A BeJlb HAaUNHATh
OTJaBaTh KPEeIUT IPEIOoIarajJoch cpa3y 1o okoH4yaHuu yueonl. Eiie ctyeHueckast Bu3a uctekaia, a
11 pabovel HyXKeH CIIOHCOpP M MHOTO BpeMEHH. M Ha YTO KUTh - TOXKE HEMOHSATHO. ..

Jnst kyuu, Gu3Hec 1IKoJa BAPYT BCEM JIECATH PYCCKUM BbicTaBmiia cuera: “Jlomiaruts mo 3000
70J1apoB 3a yueOy». Okazanocs, ABH AMpo nepeunciini uM IeHbI'M aBaHCOM cpa3y 3a JiBa roja, Kak
Y IIPOIIMCAHO B HAIIMX KPEAUTHBIX JoroBopax. Ho mkona yBennumia cBOr 1EeHy 3a BTOpoM roj Ha 10
IPOLICHTOB U OTKa3ajach Hac janee o0y4arsb O6e3 nomiarel. S coOpai Bcex BMECTE, U Mbl COUMHUIN
JPY>KHBII IPOTECT, IPUTPO3UB MEKAYHAPOIHBIM CKaHIAJIOM.

C kakoil cratu 310 Hala npo6isema, ecinu nporpammy kpeauroBanus EBRD u ABN-Amro
peKIaMHpOBaIH, KaK MMOKPBIBaIOILyt0 Bech Tuition? MbI moAnucanu 10roBop KpeauTa Ha CyMMY,
KOTOPYIO OHHU CaMH K€ PACCUUTAIIN, U Ha HEE HAYAJIM HAYMCIIATHCSA IPOLEHTHI C TIEPBOTO JIHS.

Ecnu yero komy He XBaTaeT, caMu MeXIy coO0i pazbupaiitech. Mbl TyT He mpuyem. Tem Oornee,
3a MOJIY4YEHHBIE aBAHCOM JIEHBIU IIIKOJIA JOJDKHA HaM MPOLIEHTHI KaK pa3 B CyMMe CBOEH «MHQIIALUNY.
B urore, ckanaan 3aMsIM U cyeTa aHHyaupoBainu. HaspiBaercs, Hayumiin (puHaHCaM Ha CBOIO rOJIOBY!

C nanennem Hacnaka ocranoBuiics konBeiiep IPO u npekpatunoch puHaHCHPOBAHUE CTAPTAIIOB.
Cpasy xe 3arays0ch OOJBITMHCTBO MHTEPHET Mara3uHoB U OecriiaTHeIN npoBaiiaep Net Zero. [1po
MO MHTEpPHET-OaHK MOTMOJI3IHN CIYXH, YTO U OH Ha IPaHe pa30peHHsL.



[TocoBemtaBmmce npodeccopom OunancoBoit HTepMennanum no npakTH4eCKoi CTOPOHE
nosyuenns aexer or FDIC?, g pemmn He pucKoBaTh M NEPEBEN CYETA B IPYroi OaHK - IOOOIbIIE.
CompuBank Bckope u BIIpsIMb 3arHYJICS.

% Cucrtema ctpaxoBaHus Bknaaos B CLUA. Mokpbisaetca 4o 100,000 gonnapos B kaxaooM 6aHke,
HO npoLeaypa NonyYyeHnss CBoux AeHer nokasanacb MHe CMMLLIKOM OONTOM U CIOXHOW.

K cioBy, B AMepurKke 3aKOH BCer/ia Ha CTOPOHE MENKUX KIIMEHTOB, 2 HOpMaJIbHbIE OaHKH OeperyT
CBOIO BEKOBYIO pemyTanuio. Tak, Kor/ia 0JJHa HHTEPHET KOMITAHHSI CTIHCAJIa Y MEHS ¢ KapTOUKH JICHBTH,
a ToBap He Bbiciana, CUTHOAHK cpa3y K€ BO3MECTHII MOTEPH MPOCTO HA OCHOBAHUH 3asIBIICHUS Ha MX
caifte.

51 x ToMy BpeMeHH yxe Hadall TOProBaTh aKIUSAMU U Jake OMIMOHAMU Ha HACTOSIINE I€HbI U,
9TOOBI Ha CBOEH IIKYpE TOYYBCTBOBATH SMOIIMHU CIIEKYJISTHTA W JTydIlle TOHUMAaTh peiHOK. Ho, caBa
Oory, s pUCKOBaJ OrPaHUYCHHBIMU CyMMaMHU, U MOJYYHUBIIKECS B UTOre YOBITKH 0K0si0 2000 momnapos
«cTHcall» Ha JIOTIOJTHUTEIBHYI0 CTOMMOCTh 00ydeHus. Kpax pbIHKa cTaja oueHb XOPOIIUM YPOKOM, H
HAYYWJI MEHS OBITh OCTOPOIKHEE.

B nanpHeiimem, s Ipo0IKUI KPATKOCPOIHO CIIEKYJIUPOBATh, HO BCET/Ia OTPAaHUINBAI
MOTEHIIMATbHBIE TOA0BBIE YOBITKH cymMmMoii 3500. FiIMEHHO CTOIBKO MOKHO OBLITO BBIYUTATH U3
3apIIaThl MPY TOAave AEKIapariy MoI0X0JHOTO HaJIora. JTO, MO CYTH, SBJISIIOCH OECTUIATHBIM
ceipoM. Taxxe, ycibllllaB COBET OT TOBApHUILEH MO MapTe U MPOUYUTAB COOTBETCTBYIOIIUE 3aKOHBI, 5
BBIYEJT U3 CBOMX OYIYIIMX TOXOJ0B CTOUMOCTh OOYUYCHUS, BKIIIOYAsi YYCOHUKH, HA YeM CHIIBHO
COKOHOMMIL.

[To6amoBaBmMCh TOPTOBIIEH OMITMOHAMH M OTACIBHBIMH aKITUSMU, S BCKOPE BBIOpAJI CBOUM
JIFOOMMBIM HHCTPYMEHTOM WHBECTHUPOBAHUS ETF?. B otjnure OT 0ObIYHBIX TAEBBIX dboHI0B, T/1E
yIpaBJSIoNIas KOMIaHUS BKJIAIbIBACT JEHBI'M HHBECTOPOB B MOPTQENb aKIMii Ha CBOE YCMOTPEHHE,
Oup:xkeBbie (POHBI 00S3YIOTCS IOBTOPUTH KOMITO3UIUIO U IUHAMUKY UHAEKca, Hanpumep S&P 500 mnu
Nasdaq 100.

% Exchange Traded Funds — naeBble doHabl, TOPryeMble Ha Gupxke

ETF 5l 03BOJIAIOT KaK KPATKOCPOYHO CIIEKYJIMPOBAaTh, TAK U MHBECTUPOBATH HA JOJTUI CPOK
(ecnu criekysIuUs BAPYT HE yaanack). [loMuMo xoporieid n3HadaibHON TUBepCU(UKALINN, COCTAB
noptdens Oyner nepuoAnYecKd OOHOBIIATHCS COTJIACHO MPaBUJIaM MHIEKCA. A 3HAUUT, Ty3epCKUe
KOMIIaHUM OyIyT aBTOMAaTHYECKH M3 HETO BHIOPACKIBATHCS. DTOT MPOCTON CTPYKTYPHBIA MPOTYKT
MO3BOJIIET OJIHUM MaxXoM KYIHTh WU MPOJATh CPa3y COTHIO-IPYTYIO aKIHii 3a OJHY OpPOKEPCKYIO
KOMHCCHIO, IPUYEM C MUHUMAJIbHBIM CIIPEJIOM MEXKY LIEHOU MOKYIKH U MPOJaKH.

Co6pas cede moptdens EFT Ha Beaynme nHIEKCH MUpPa, BB pean3yeTe MpeBOCXoaHyt0 bera-
cTpateruto. Benp 1Mo craTUCTHKE, OOJBITUHCTBO YIIPABISIONUX B3aUMHBIMU (DOHIAMU HE MOXKET
mo0oOpoTh CBOM MHAEKC. MIHBeCcT-0aHKUPBI, OPOKEPHI U YIPABIAIONINE KOMIIAHUN HE OYAyT COBETOBATh
TaKue MPOCThIEC U JICHIEBbIC AJI1 UHBECTOPOB peiieHus. OHU HEe MPUHOCAT UM npuobun. CiyinaiTte
Jy4iie MeHs!

K ornaBneHuto

% sk %k

Agaycm 2001 2o0a. Kak Ha BOMHe

Jleto mocne BhIITycKa s MPOBEN Kak Ha urojkax. HykHO ObLJ1I0 CPOYHO BOCCTAaHOBUTH BCE
JUIUIOMBI, JOKYMEHTHI ¥ BU3bl, HAYMHAs ¢ BHYTPEHHETO POCCUMCKOro nacnopra. Mx y Hac ykpanu B
I"amOypre — B mocienneM ropoze Hamero ¢ ["aneit kpynsa no EBporne B yecTs Moero aummioma. Kakoii-
TO MPUAYPOK Cpeb Oena qHS pa3Ouil B MAlIMHE OKHO M CTAIII MTOPT(HETh, OYEBUIHO TyMasi, 4TO TaM
janTon. XOopoIo, YTO HACTOSIIMIA JTANTOI OCTajlCs PAJOM B PIOK3aKe, a B HEM — CKAaHUPOBaHHbIE
BCpPCHUHN HAIIUX IMACIIOPTOB.



Ho, cTb11 11 cpam, poJjHOE KOHCYIBCTBO HE MOBEPHIIO HAIIMM JOKYMEHTAM Ha DKpaHe
KOMITBIOTEPA, a 3aCTaBUJIO IPUHECTH UX ke Ha Oymare. boiio yxke 2 yaca Hs, KOHCYJIbCTBO
3aKpbIBAJIOCh YEPE3 Yac, a CaMOJIeT yJIeTal paHo yTpoM u3 Amcrepaama. S Kak yropenblii HOCUIICS 110
I'amOypry B morckax Windows-coBMeCTUMOTO MPUHTEPA, a Y HUX, KaK HA370, cruionHbie Maku. Ho
yenen. Hemenxuit He 3ps yunn! [IpaBaa, oTnanu nocieaHue 1€HbIM Ha KOHCYIbCKUN coop — ax 300
€BPO 32 JIBE CIPABKH, YTO MBI pycckue. BoT kTo HacTosiue rpadburemnu!

YV MeHst ObUT POBHO MECSIII Ha TIOJTy9€HUE HOBOTO BHYTPEHHETO MACIIOPTa, YTOOBI IIOTOM BBIIAITN
3arpaH u MOCTaBUJIM TyjAa Bu3y. Bee Bnputhik. Ho koraa s mpumen ero 3a0uparb, B MAJIHIIMA MHE
CKa3aJii, YTO y HUX BOOOIIE HET MOEro 3asBiieHus B paboTe. OKa3ajioch, OHO MECAL IPOJIEKaAI0 Ha
CTOJIe HaYaJIbHUKA!

B pesynbpTaTe Moeit uCTEpUKH, TACHIOPT CAENIANU B TOT K€ JIeHb. 3aueM ObLIO BOOOIIE BpaTh, UTO
Ha 3TO TpedyeTcs mecsl? B koHeuHOM uTore 3a0upail HOBbIE 3arpaHNacopTa ¢ HOBBIMU BH3aMH S
HerocpeacTBeHHo n3 odrca DHL mpsiMo B feHs Bbuieta o6patHo B Heio-Mopk. IToconsero CIIIA He
YMEJIO OT/AaBaTh UX JIMYHO B PYKH, a KJaTh HOPMAJIbHOM IOCTaBKU BPEMEHHU YK€ HE OCTaBajoCh...
Orer mpaBWIIBHO BCET1a TOBOPHII: "Oeperu TOKyMEHTHI mytie riia3a'"!!!

Bosgpaenue B Heio-Mopk Hauanock ¢ Boot Camp?’. Beex HOBOMCTICUEHHBIX BBITYCKHUKOB
MBA nocanunu B aBTOOYCBI M OTBE3JIM B OJMpKalIIuii iec Ha Tpu IHA. Hac 3acTaBuium )KUTh 110J
JOXKIEM B MajaTKaxX U Ja3uTh MO AepeBbiIM. Buaumo, 4ToObl MBI cpa3y Mo MPUOBITUU HE 3aTHYIUCH B
TUKUX JOKYHTIISIX 0] Ha3BaHueM ~Sales & Trading”.

27 [1ocnoBHO, BOEHHbIV narepb

OpHUM U3 3aIIOMHUBILUXCS MHE YIIpaKHEHUH OblIa peraTa Ha caMOJIeNbHBIX KaHO3. Beex
pa3feNniN 110 TPOE U BBIAAIN KaXXI0M KOMAaH/IE€ HOXK, PYJIOH JIMIIKOH JIEHTBI U HECKOJIBKO JINCTOB
YIIaKOBOYHOTO KapToHa. Hy>KHO ObLIO 32 OrpaHUYEHHOE BPEMSI COOPYAUTH JIOJKY, YTOOBI IOTOM OJTUH
YYaCTHHK OT KaXKJ0M KOMaH/bI EPETIbLI B HEll peuky OblcTpee ocTalbHbIX. MOsl KOMaH/1a BeIUTpaa,
pUYeM JIOJKa, KOTOPYIO 5 IpUaAyMall, He pacKienaach Jake Ha 0OpaTHOM ITyTH.

[Tocne HBIOPKEPCUBCKOTO JIECa, HAC MIPSIMO € BELIAMM M )KEHAMM 0XkKuzaji camoueT B JIOHIoH, Tae
Yy MHBECTHLIMOHHOTO noapasaenenus Joitue Haxommics Head Office. Tam npencrosiiu aBe Hepenu
JIEKIUHI ¥ DK3aMEHOB, a 3aTe€M — HICCTUHE/CIIbHAS TPAKTUKA HA OJJHOM U3 JIECKOB.

JlexnMy HaM YUTAJIH J[Ba CIICIMAILHO O0YyYEHHBIX KOHCYJIbTaHTa, IPUYeM Kiacc ObUT 00U 7St
HOBOOpAHIIEB BCEX CHEMAIbHOCTEH U BO3pacTOB. BBIMYCKHUKN KoIIeKel 1 OU3HEC MIKOJI, C TAKUMU
Pa3HBIMH 3apIuIaTaMu, CUACIIN 3a OJHOM MapTOu.

Bce, uTo HaMm paccka3bIBaiy, sl B IPUHIIMIIE 3HAJT ropas3zo riryoske nmocie moero MBA ¢ ykioHoM B
PhD. Ho TyT Haneranu Ha npakTHYecKue HI0aHCHI. Tuma 3a3yOpuTh HaU3yCTh, CKOJIBKO
IIPEII0JIaraeTcsa JHEN B MECALE U B TOAY, M KaK 4acTO IUIATATCS KYIOHBI Y KaXXI0I0 HHCTPYMEHTA B
mupe. Okazanoch, XUTpble OaHKUPBI IPUIYMAIN CTOIBKO PA3HBIX BAPUAHTOB, JIUIIb OBl CTHIPUTH
OUTICUK-IpyTOiA!

[TocnenHIo0 HeeN0 HaC HaTaCKUBAJIM, KaKUe TOYHO 3a7auu OyIyT Ha 9K3aMEHE, KaKue TaM
OyIyT 3aKOBBIPKHU U Kakue OyayT coOcTBeHHO OoTBeThI. S He myay! Ham 3apanee Bce pacckaszanu,
4TOOBI BECh KJIAacC Cal HA «OTIMYHOY», U KOHCYJIbTaHTaMU OaHK OCTAJICS JOBOJICH.

S )KyTKO CKydYaul Ha JIEKIMSIX U BCIO OpOTy Urpai Ha tenedone. OgHakapl yTpoM s O1mo3ail Ha S
MuHyT. OBUYapKa, 3aMeTHBIIast 3TO, OTBEJIa MEHs B KOMHATy U Haopaia. B Jloitue Bce TOMKHBI ObITh
«IMIOHKTJIMXb»! 3a IOBTOPHOE OI03/1aHue 00elIana cpa3y yBOIUTb.

EnMHCTBEHHBIM HECKYYHBIM JIHEM Obliia TOproBis (prouepcamu. Bee pa3Omnncy Ha KOMaHIBI U
nepel KaXAbIM I1aroM WPl IPUAYMBIBAJIA CBOXO CTpaTeruro. [1otoM oTnpasisiim 0gHOTO
IIPEJICTABUTEIIS B «SIMY» €€ pEalU30BbIBATh.

KoHcynbTaHThI CUMYIHMPOBAI COOBITHSI TOPrOBOTO JHS U BBICTYIAIM MapKeT-Melikepamu. bbuio
OUEHb IIYMHO U cyeTHO. P&L ckakain Ha ThICSIUM AOJIApOB 3a CEKyHABI. B nTore moii aeck ocraics B
IUTIOCE, HO s JUIs ce0s MOHsI, YTO Takas paboTa He Ui MEeHs. Sl CIIMIIKOM 3MOIMOHAJIEH, TaK J0JITO He
IPOTSHY...

[Tocne popmanbHOro 5K3aMeHa, KOTOPBIH s cljall Ha TPU ¢ MUHYCOM, HaJIeJaB IIIyIbIe OIINOKH,
nepes HaMu BBICTYIHI caMm Y 6ep @ropep — rnasa Sales & Trading Anmry JDxeitn. On
MONPUBETCTBOBAJI HOBBIX PEKPYTOB U Cpa3y K€ OITyCTHJ HIKE IOJBaa.



«3a0ynpTe BCE BaIIU JOCTHKEHUS IO 9TOT0 MOMEHTay, Mpu3Bai oH. «Hac Hu karim He
MHTEpecyeT, Kakol y Bac JUIUIOM, UYTO BbI JAENAH B CBOECH MpebIayIell >KU3HH U KaK BBI CIOJa
nonanu. Bel TyT HUKTO ¥ HauMHAaeTe Bce ¢ Hys. [IpoBenuTte 4epTy U He orysabIBaiiTech Ha3as. Bare
TpyaoyctpoiictBo B [loitue banke OyaeT nmpoomKaThCs, MOKa BbI HAM TMOJIE3HBI 1 MPUHOCUTE
npuobLTL. Beeraa umeiite 310 B Buay. EnMHCTBEHHOE, YTO 3/16Ch MOCTOSIHHO, 3TO Tiepemensl. [lanaiite
Ha 3eMJTI0 OeTOM U AyMalTe CHapy>Ku KOpoOku. Te, KTo He CMOKET MPOSBUTH CeOsl BO BpeMsl MPAKTUKH
Y HE TIOJIYYUT MPEIIOKEHNE HU OT OJJHOTO U3 JIECKOB, OYIyT YBOJICHBI.

K ornaBneHuto

CeHmsibpb 2001 200a. MpakTuka no O6meHy

Ha cBoto Jlonaonckyto npaktuky s yroguwi B otaen EMTN - «EBpornetickue CpegHecpoyHbie
Hotb1». Hukakoro oTHoIeHHs K My3bIKe 3TOT OM3HEC HE UMEJ, HO 3aTO UMEN HEeMOCPEACTBEHHOE
OTHOILIEHHUE K Je€pUBAaTUBaM.

CyTb ero cocrosiiia B ciieyronieM. MHOKeCTBO KPYITHBIX KOPIOPALMKA PEryJIsipHO HYKAAIOTCA B
(uHAHCUPOBAaHUM — HA CPOK 2-5 JIeT U 1oJ PUKCHUPOBAHHBINA MPOIIEHT. B cBOIO 04yepenb, Mallo KakoMy
WHBECTOPY MHTEPECHO PACCTABATHCS CO CBOMMH KPOBHBIMH HA TAKOM JTUTENBHBIA CPOK.

A Bapyr uHOIAIMA Yepe3 TO/1 CUIIBHO BBIPACTET, K MO (PUKCHPOBAHHBIHN TOXO]] ITIEpeCTaHeT
panoBats? MHBecTOpy GOMbIIEe XO0UETCs MIABAIOIINI KYIIOH — MPUBS3aHHBIN K KPATKOCPOUYHOU
MexxO0ankoBckoit craBke LIBOR, nanpumep. Mudusius pacrer — LIBOR pacrer — kynoH pacrer —
MHBECTOP OcTaeTcs cyacTiuB. Ho komnaHus-3aeMIIMK Tak He xoueT. Eil Hy)Ha nmpeacka3yeMocThb
IIPOLIEHTHBIX BBIIJIAT.

Ha nomomps npuxoauT Hamt otaen. Mbel opraHu3yeM BBIITYCK U pa3MELEHNe KPaTKOCPOUHBIX
obnuranuit — Notes — HanpsMyI0 OT KOMIIAHUHU U C TUTABAIONIUM KYHOHOM. M B TOT e MOMEHT BXOJAUM
c 3aeMIIUKOM B swap. To ecTb — «0OMeH» ofHOTrO 00s3aTenbCTBA Ha ipyroe. Mos 3apruiata B Kpeaur
CBucc, Kak 0Ka3ai0ch, BhIIIaYMBaIachk uepes ceomn! S um Beiman 3aiiM 1moj 7% rogoBbIX, a OHH,
B3aM€H, MEHS IPOKpeaAuToBay nox 1%.

Tax u 31€ch — KOMIaHUS SMUTEHT MOXKET OOMEHSTHCS ¢ HAaMH JIEHEKHBbIMU NToToKaMu. OTaTh
HaM CBO€ 00s13aTeNIbCTBO IIATUThH IJIABAOIIUE KYIIOHBI U MOJYYUTh BMECTO HEro 003aTebCTBO
IaTUTh (puKcupoBaHHbBIE. VITOT — M I HHBECTOPA, U JUIS 3a€MINUKA TOJTYYHUIIICH KEJIaeMble YCIOBHSL.

A 3ayem OaHKY TaKOM pUCK — IJIATUTh KOMY-TO TIaBAIOIINE CYMMBI, a ONy4aTh (PUKCUPOBAHHBIE?
Brpyr LIBOR Beipacter? [IpaBunibHO, HE3aueM pucKoBaTh. MBI cpa3y k€ HaXOAMM Ha PbIHKE
YKEJAIOIIETO 3aKII0YUTh C HAaMU 0OpaTHBIN CBOI — Tie MBI TuiatuM fixed u momyyaem floating. Becem
MOJTyYHJICS] HYKHBIN Xexk!

Hotel ¢ kynonamu, npuBsa3anubiMu K LIBOR, s mpuBen 31ech kak npocTermmii s
paccmoTpenus npumep. Ha camom aene KynoHsl OblTM IPUBSI3aHbI KO BCEMY, YETO JIyllla HHBECTOpa
MO’KeJaeT — MHJIeKCaM aKIUi, KOp3UHKaM Je(OITHBIX CBOMOB, KypcaM BalIIOT U KOPUIOpaM JBHKEHUS
IIPOLIEHTHBIX CTABOK.

Ho B xaxxiom cimyyae paboTtaia ofHa U Ta K€ cXeMa — KOpHopalys SMUTHPOBaJia HETIOHSATHO el
YTO, & MBI €€ Cpa3y ke XeDKUPOBAIN OT SK30TUYECKOTIO PUCKA U OCTABJISIM IUIATUTH I10 3aiMy
MpoCTOl (PUKCUPOBAHHBIN MPOIICHT.

OpxHuM U3 HanboIIee CIIOKHBIX JUTsl OIICHKH CBOTIOB OBIIT MEKBATIOTHBIN (Cross-currency swap) - B
CUTYaIlH, KOTJa KOMITaHUsI X04eT (PMHAHCUPOBATHCSA, CKaXKEM, B €BPO, @ MHBECTOPHI MIPEANOUYUTATH
rieHsl. [Io cBoIly MBI OJAJKUBAJIM €1 €BpO, @ OHA HAM — MEHBI, ITOJIy4EHHBIE OT BBIIIyCKa HOT.

Ho Bo3HuKkan oguH HroaHc. M3-3a pa3HULBI IPOLEHTHBIX CTABOK C TEYEHUEM BPEMEHHU
HaKaIlIMBaJICA MOJIOKUTENbHBIA P&L B m0o1b3y 0AHON U3 CTOPOH, U 3Ta CTOPOHA HAUMHAJIA HECTU
(buHaHCOBBIN pUCK fedoiTa APYroi cTOpoHbI. J[J1s KOMIEHCcaluu 3TOT0 PUCKa, TOKyMEHTaIUs CBOMa
[oJipa3yMeBalla peryJsipHble BbIIUIATHI, JOTIOJIHUTENbHbBIE K KYTIOHY, 3@ CUET EPUOINYECKOTO
YBEJIMYEHUS WIM YMEHBIICHUS] HOMUHAJIA OJTHOW U3 «HOT» CBOIIA.



[Ipencrosiio moacYMTaTh U BIIUCATh B IpeaioxkeHne kiaueHty (Term Sheet), kakue nmMeHHO OymyT
CYMMBI «aKKPELUI» WIN «IEKPELU» B KaXIbli KyTOHHbIHN neproa. KynoHsl HOru, KOTopyro 0aHK
JOJKEH IUIaTUTh KIIMEHTY, a TAK)Ke €€ HOMUHAIN B MieHaX, ObLIIM 331aHbl — OHH paBHSIACh
COOTBETCTBYIOIIMM ITapaMeTpaM HOTbl. HadanpHbIl HOMMHAI BTOPOU HOTH B €BPO TOYKE U3BECTEH —
yepe3 TeKyIIUi OOMEHHBIN KypC «CIOT».

CraBka ke B €Bp0, KOTOPYIO KJIMEHT JI0JIKEH IUIaTUTh HaM, BBIYUCIISIIACH TaK, YTOOBI YPOBHATh
pHUBEICHHYIO CTOMMOCTH (Present Value) o6enx Hor cBoma. ITnroc Ham P&L (TIOCKOIBKY BCE CTOPOHBI
CHIEJIKH MBI Cpa3y XeDKUPYEM, Hallly MPUObLUIb HY’>KHO OBbLIO 3aKJIabIBaTh HEOCPEICTBEHHO B
KOTHPOBKY ISl KIIMeHTa — markup). TOT KyIOH B €BpO, MOIYy4aIoCh, 0OPaTHO 3aBHCET OT
M3MEHSIOIIErocsi HOMUHAJIA CBOEH HOTM B KaXKIOM Oynyiem nepuoze. Bo3Hukan napagokc KypHuibl 1
Ana.

Hanyrannsiit Annry J[>keiiHOM, s BCIYECKH TBITAICS ce0sl MPOSBUTE. S| yMyApUIICS MOHSThH CYTh
poOJIeMBI U JJa’kKe HaIMcall MaKpoOC Ha OCHOBE COJIBEpPA IS TTOICYETa BCEX CYMM aKKPEUU/IeKpeIHii
U PE3yNbTUPYIOIIEro KynoHa. Tpeiiepsl MEHS MOXBAIMIIN U CTAIH I0JIb30BATHCS 9TOM MOAEIBIO IS
KUBBIX C/IEJIOK.

OpHako B UTOTE BBIAICHUIIOCH, UTO MEPBOE BpallleHHe ObLJI0 MPOOHBIM U MOXKHO OBLIIO 0000 HE
Harnpsratecs. Most oJIOBHHA Kilacca Oblila HaHATa U3 aMEPUKAHCKAX YHHBEPCUTETOB, U 0hepsl B
JlonpoHckuit opuc Ham aBaTh 3anpenanoch. Cro/la XBaTallo U «EBpPOIIEHIIEBY.

CHIIBHOTO sKeaHus Bo3Bpamathes B Hplo-Mopk mociie Tepaxtos 11 ceHTSOps He GbLIO, HO U
JlonnoH MHe HpaBuiics Tak cebe. Mao cosiHIa, y3Kue YIuLbl, Bce eayT 1o BeTpeuke. Eie 3a 31o
KOPOTKOE BpEMsI CITyJHIIACH JIBE€ 320aCTOBKH METPO M aBTOOYCOB, M 70 paOOTHI BCE IIUIX TETIIKOM.
HekoTopele HapOYHO HapsKANKMCh LIyTaMU WM NIEPENIBUTAIMCh HA HEJENbIX MpeaMerax. OquH naxe
mien Ha pykax. ['pananosnoe 3penumie! Ho yuactBoBath — s mac...

K ornaBneHuto
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Hosi6pb 2001 200a. MuHyTa CnaBbl

Ho u nocne sx3amena u npaktuu B JIOHI0HE MBI He OBLTH TOTOBBI K HACTOSIIIAM TPYAOBBIM
oyausm. [Ipeacrosinu eme Tpu BpallleHHs MO MIECTh HEAENb Ha pa3HbIX Jeckax B opuce npunucku. Hac
¢ Taneii Beprymu B Hero-Mopk — Bee ellie MOKPBITHIHA CI10eM IBUTH OT OBIBIINX Gu3HenoB. CaMy aTaKy
MBI, cj1aBa 00Ty, MPOITYCTUIIH.

Cusimm otnievatku naneiieB B @BP, nonmpocunu nonucars B 6aHOuKy Ha HAPKOTUKH. 1 onsiTh
YCTPOWJIN DK3aMeH — TeTephb YK€ Ha rocyaapcTBeHHbIe cepTudukatel Series 7 u Series 63. be3 Hux
3arpenianock padboTaTh B (UHAHCOBOM CEKTOPE, U BOIIPOCHI BKITIOYAIH KaK 3HAHWE BCEX MPOIYKTOB,
TaK 1 HTHBECTUIIMOHHBIX 3aKOHOB.

Ha sx3ameH fqaBanach 0/1Ha TOMBITKA, MPOXOJHOM Oamt — 70 MPOLEHTOB, «IPOBAIUIID - YBOJIUMY.
Tax uro s eme B JIoHmoHe Havan yuTaTh yueOHUK, TIOKa €311 Ha padboTy B MeTpo. Koraa Beinesna
pacneuaTka «98 npaBuibHbIX 0TBETOB U3 100», 3K3aMeHATOP MOCMOTPEI HA MEHSI COUYBCTBEHHO U
MOBEPTEJI NMAJBLEM y BUCKA.

CaMbIM yBa)KaeMBIM CpPEJId TPEUIEPOB pe3yabTaToM ObLI0 HaOpaTh poBHO 70. Bee, uto BhIIIE,
CUMTAJIOCH U3JIMIIHE TOTPAYEHHBIM BPEMEHEM Ha NOATOTOBKY. CUAaCTIMBUMKA, CIENABIIETO TAKOU
CHaWIMEepCKUl BBICTpE, B Jloiue Kaxaplil roJ 0Kuaaia NOKU3HEHHAs CllaBa, ICHEKHBIN IPU3 U
OyTBLJIKa BUCKH OT BCET0 TOProBOTro Taxka. B Moem kiacce ydmuii pe3ysabTaT nokas3al HapHHUIIKa,
HaOpasmuii 73.

MBI ¢ J)K€HOM TTOCENUITUCh Ha Oe30IacHOM yaajieHuu oT ManxerTeHa — B paiione Park Slope B
Bpyknune. PonHoilt yxe F-train Bo3wst MeHst B MUATAyH, U S C HETEPIIEHUEM XK /1aJ, KOTaa opuc
nepeeaet ropaszao ommwke — Ha Wall Street. J{oiiue yropasnuino Kynmuth HeO0ckpeO moa HoMepom 60 y
JP Morgan OykBaibHO 32 HEAEIIO IO paclpoiax.



Ceifyac TaM IIeJI PEMOHT T10 TIOCTIETHEMY CJIOBY TeXHHKHU. Oduc ke Ha 52 ynulie, T1e Bce
IOTWIINCH ceidac, yxe MepecTalii 3JIeMEHTapHO MbUIECOCUTh U OH ObICTpO BeTian. KTo-To nake Buaen
KPBIC, )KUBYIIMX B (aJIBIINOIIE ¥ TPHI3YIINX KaOeH.

[ToliT cpa3y paboTaTh, KaK s 0’KUAAJ, HA IECK KPEIUTHBIX JEPUBATUBOB MHE KaTErOpPUUECKU
OTKa3aJH B oT/ee KaapoB. HykHo ObLT0, Kak BCe, «ITOBPAIIATHCS) MO MIECTh HEJENb Ha TPEX pa3HBIX
JIeCKax, U TOJIBKO MOTOM — €CJIM MOJIYYHIIb MPEATI0OKEHUE OT OJJHOTO U3 HUX - TIONTH Ty/a JKe Ha
MOJIHYIO CTaBKy. EciiM He mOTy4yuIllb HU OT KOr'O — BBIJIETAEIb CO CBUCTOM BOH.

Ct3H K TOMy BpeMeHH yke yiiena. OH opraHu30Bajl CBOM COOCTBEHHBIN XeIK-(pOH/ I1e-TO B
Hezapax Oanka. [IpencTosno yuacTBoBaTh B HOBOM PayH/€ KOHKYpPCa IIMY30THI...

Ha cBoe nepBoe BpalieHue s nomnaji Ha JeCK «TOProBiiu areHTcTBamMm» - Agencies Trading. Peus
1uia 06 o0IUranysax KBa3u-TOCyAapCTBEHHBIX KOMITAHHH - HAIPUMEP, TeX, YTO AAI0T 0e3padO0THBIM
UTOTEKH U cTyaeHueckue 3aiimbl (Fannie Mae, Freddie Mac, Sallie Mae), a Takxe npaBUTeNIbCTBA
IITaTOB U OKPYroB. Huuero nepuBaTuBHOTO B 3TOM OM3HECE HE OBLIO, M KPU3UCHOTO TOT/IA €Ile TOXE,
a Mo3TOMY OBLIIO PeaJbHO CKYYHO.

[TanpriaMu HUYETO TPOTaTh OBLIO HENb3s. B MOM 00s13aHHOCTH BXOHJIO CH/IETh H CMOTPETh Yepe3
ievo Ilurepa — Mosiooro Tpeiiaepa, MOMaBIIEro Ha 3TOT JECK oJl Ha3a]l IOCIe TaKOTro XKe
(u3)Bpamenus. MIx Toprosas cucrema Oblja clielaHa B CIIpeALINTe, HO HEe B DKcelleBcKoM. U naxe He B
Jlotyce 1-2-3, a B yem-To ere 6onee apeBHeM. CucteMa KOTHpOBaia MEHee JIMKBUIHbIE O0IUraluy Ha
OCHOBAHMH IIeH HanOoJee JIMKBUIHBIX, Wi benchmarks.

Kaxoe areHTCTBO UMeNo CBOM cipes] HaJ Ka3Haueiickumu oOs3arenbeTBamu (Treasuries),
KOTOpPBIN BpeMs 0T BpeMeHH MeHsIcs. [IpsMo kak y Tex koprnopaTuBHbIX oOnuranuii ®opna!l
Tpeiinepam Hy)HO ObUIO CIETUTH 3a HOBOCTSIMH U BPYUHYIO OOHOBIISITH 3TH CIPE/bl Ha SKpaHe.
CrpaBa cripesi UyTh NOYyXe — IPeI0oKEHNE Ha MpoJaxxy Oymaru Juist uuBectopoB (offer), cieBa uyTh
MOIIMPE — CIPOC Ha MOKYMKY (bid).

[Touemy mpomaem 3a MEHBIITNE CIPEIBI, a TOKYyMaeM 3a 6ombiiue? [loroMy, 4To B 0OIUTAIIMSIX,
YeM BBIILIE JOXOJHOCTh, TEM HIMXKE LieHa. XO0uelllb KyIUTh JeuleBiie — TpeOyil 10X0IHOCTh M0OoIbIIe —
cTaBb OoJiee MMPOKUH cripen Hax treasuries. Ecii BoBpems ycrieBaTh XeHKUPOBATHCS STUMH CaMBbIMU
treasuries, Tpeinep nomkeH 3apadotath cBoil bid-offer cnpen. Takas paboTa Ha3bIBaIach «IeNaTh
pBIHOK» - market making.

51 cHOBa peln1 NposIBUTH ce0sl U TOBTOPHJI 3Ty MOJIEb B COBPEMEHHOM Ha TOT JieHb Excel XP.
[leTpKe OYeHBb TOHPABMIIMCH MO TIEPEIIMBAIOIINECS PA3HBIMH [BETAMH KOTHPOBKH, U OH B3SUICS
TECTUPOBATh MOJEIb C PeaJbHBIMH LIEHAMHU. 5] XOTeN cleslaTh BCe MAaKCUMAIbHO yJI00HO, HO B UTOTE
NepeycepACTBOBAJI C YCIOBHBIM (POPMAaTUPOBAHUEM.

C Kax/1pIM HOBBIM COXpaHEHHUEM (haiia mouemMy-To CHIBHO poc B o0beme. B utore onnum
MIPEKPACHBIM YTPOM DKCEJb B30PBAJICS U «IIOYMHUID) MOIO MOJIENb, YAAJIUB BOOOIIE Bce (POpMYIIbI U
1BeTa. PezepBHble KoUK MocTuria Ta xe cyas0a. [Ipumiocs HayaTh Bce 3aHOBO C HYJIS M OBITh
ropaszzno ackeruunee. Yepros bun I'eitre!

Eme ogauM paspiedyeHueM Ha aecke ObUT Halll HayaJlbHUK J[PKOH. DTO ObLT €IMHCTBEHHBINH B MUpe
4enoBek 0e3 HepBoB. He ¢ xene3HsIMU HEpBaMH, a IMEHHO 0e3 HepBOB. VX y Hero He Ob110 BooOIIe!

[Tpu maneiimem kojaeOaHUM pbIHKA HE B €0 MOJIb3Y, J[KOH NpUXoaui B NEpPBOOBITHYIO sipocTh. OH
XBaTaJl KJIaBUaTypy U pa3ouBai ee 00 kojieHKy. OH MIBBIPSI MbIIIb B MOHUTOP M HEPEAKO pa30oMBal ux
oboux. A B npumajkax nociaadee, OH MPOCTO Jynui TeredoHHoM TpyOKoii o croiay. Ho Bce TpyOku Ha
TOPTOBBIX 3TAXKaX CIEIHATIBHBIC - aHTUBAHAATIBHBIE, TAK YTO CTPAJall TOJIBKO CTOJL.

Bce BOKpyr K 3TOMY /1aBHO IPUBBIKIM U OTHOCHJIUCH Kak K pabouemy MoMmeHTy. Otaen [JxoHa
CTIPABIISIICS ¢ OFOKETOM, KOTOPBIN ObIT B MHJUIMOH pa3 0OJIbIIIe IIEHBI MOHUTOPA, X TTIOITOMY
ANTUIIHUKY TYT 5K€ BCE MEHSUIM B TeUeHHE CeKyH[. UToObl TUIIHMUI pa3 He OeraTb, o cTojioM [[)xoHa
CTOsiJIa KOpoOKa ¢ JIECSITKOM HOBBIX KaBUaTyp U Mbliield. Ha Henento ux oObIuHO XBaTalo.

B Mou 06s13aHHOCTH BXOIMIIO OeraTh KaXkJj0€ yTpo 3a Koe ¢ MOHUYMKAaMU, U KaX/Ibli MOJIeHb — K
TuQTy - 3a0UpaTh Y KypbepOB JIaHYH. Y TpelepoB HE MPOCTO BPEMEHU CXOAUTH 11000eAaTh HE ObLIO,
HO Jia’ke, U3BHHAIOCH, OTJIUTh HE BCeraa rnosydyanock. [lutanuce Bce mpsMo Ha Ki1aBHaType, He CIlycKast
ry1a3 ¢ MOHUTOpA. [ToCKONMBKY KIMEHTCKUX BCTPEY MOYTH HE ObLII0, BCE XOAMIN Ha paboTy MpoCTo B
py0arikax u Oprokax.



Ho onnaxne! JxoHY peAcTosiia Kakas-ToO BaXKHasi BCTPEYa, U TOT YKE C yTpa CUACI 3a
KOMIIBIOTEPOM B JJOPOTOM IUJDKAKE U raJICTyKe. J[o BCTpeun ocTaBajloCch 1oiyaca - Kak pas
JOCTaTOYHO, YTOOBI MEPEKYCHUTD. S, KaKk OOBIYHO, CTOHSB K JIU(DTY, PACCTABHII BCEM IO CTOJIAM UX
3aka3bl. Canat /)koHa - 1 cBepXy OaHOUKY C YKCYCHO-OJMBKOBOW 3alIPaBKOM - 51 IOCTaBUJI HA TPYyy
Oymar. [[pyrux ropu3oHTaIbHBIX TIOBEPXHOCTEH y HEro Ha ctose He Obuto. 1 BepHYyIcs Ha CBOH CTyII.

Yepes MUHYTY BCEX HAKpPBLIO BOEM IIPOTUBOBO3AYIIHON CUPEHBl. BUIMMO B MOMEHT 04epEaHOTO
n30HMeHus crTona, canar JIkoHa cron3 ¢ OyMakHOH Ky4r, OaHOUKa OTKPBLIACK, M 3alIpaBKa OKaTHIIA €TOo
NUKaK U rajcTyk. [leTbka, KOTOpBIM CHIEN CIMHOW U HE BUAEI, JaX€E PEIINJI, YTO, CyIs IO JOJITUM H
HEHCTOBBIM BOIUISIM, HAYAJIbHUKY OTOPBAJIO PYKY.

Mens gynom He yomiin, HO oep Ha 3TOT JeCK MHE Telepb ObLIT 3aKka3aH. 3aTo Bce Tpeilnephl Ha
ATa)KE CTAJIM y3HABATH B JIUIIO0 U CTOPOHUTHCS, a Takoke mpo3Banu Vlad the Impalor. Moit HOBBII
UCTOpUYecKHil mpoodpas - TpaHcunbBaHCKUHN LIaph - MPABUII B MIATHALATOM BEKE M Ca)kasl BCEX
MOJIPS/L Ha KOJI, 0COOEHHO TYpKOB. ETr0 BOCKOBYIO CTaTyr0 MOKHO YBUJETh B MOJ3EMENBE YKACOB
My3es MaziaM Trocco — B JIy’ke KpOBU M ¢ OTOPBAHHOM rojioBoi B pyke. B HaponHOM (hosibkiope oH
OobIre u3BecteH kak ['pad pakyna...

K ornaBneHuto

Hekabpb 2001 200a. YeTBepTb Bunca

Moeii cienytomeit KepTBOM IJ1s IMY3UHTa cTal Aeck «JlepuBaruBoB Ha [IpouentHbie CTaBKm» -
Interest Rates Derivatives. [Tocie Mmy3bikanbHOro oOpa3zoBanus B JIOHIOHE s y)Ke XOPOILIO 3HAJI, YTO
3T0 Takoe. OCHOBHOM MPOJYKT — Swap - 3TO OYEHb MPOCTO: TIATHIIb KBAPTAIbHBIE KYIIOHBI, pABHbBIC
TekymieMy 3HadeHuto crapku LIBOR, u momydaens B3aMeH Kaxk ible TI0JT0/1a (PUKCUPOBAHHBIN
npoIeHT (receiver swap). Mim Hao6opot — marums fixed, momygaens LIBOR (payer swap). Urto Tyt
JTymMaTh?

A nymatb U He TpeboBaioch. TpeboBanoCh CHAETh B OKOIIE H OTCTPEIMBATHCS U3 myseMeTa! I1o
ObLIa IEUCTBUTENBHO padoTa i Mopriexa — kojioacuTh 1o 200-300 TpeioB B IeHb U HE OMMOaThCs !
He napom nmenHO Ha Hee yroawi Moit npyr [Tutep MBaH3a - ObIBIIHIT BOGHHBIH W3 ad)pUKAHCKOM
Managu, nonyuuBmmii MBA B Uukaro.

V KaxJI0T0 U3 YeThIpeX HAEMHUKOB Ha JIeCKe — CBOM Cpok. OT BYX JIET 10 TPEX - Y HOBUYKA TUIIA
[TeTpku, OT YETHIpEX /0 MIECTH — y O0Jiee OMBITHOTO TpeWaepa, ceMb — JAecsTh — Y elle 0olee
onbITHOTO. CBBINIE 10 - Yy COBCceM MOHCTpa — HayaJIbHUKA OT/ieIa. YeM J10JIbIlie MTPOI0JKUTETEHOCTh
KU3HU CBOIIA, TEM CUJIbHEE OH JaeT koneOanus P&L.

ME1 ye 3ToM TeMbl KacalluCh, KOTIa TOBOPHIIUA O «HEIOCTAIONIUX MOJTUHHUKAX Oy IyIINX
nepuoAoBy. Jlomnmap 3aBTpa - 3TO Bceraa xyxe, ueM gosuap ceronus! M yem panpiie B Oyayiee — TeM
CHIIbHEE BJIMSIOT IPOLIEHTHBIE CTABKH, M MX M3MEHEHHS, HA CIIPABEIIUBYIO CTOMMOCTE — MTM?,
3HAUYUT, YeM JJTMHHEEe KOHTPAKT Ha OOMEH JEHEKHBIMH MIOTOKaMH, TEM CHJIbHEE €ro pbIHOYHAs IIeHa
CKaueT BMECTE C MPOIICHTHHIMU CTaBKaMU — TEM OTBETCTBEHHEE paboTa Tpeitepa.

2 Mark-to-market — nepeoLieHKka MHCTPYMEHTOB Ha KHWUre Tpeiaepa, B 3aBUCUMOCTM OT TOro, rae
PbIHOK cenyac Topryet aHanormyHbIn puck

Kak u areHTIKy, cBON-Tpeiaepsl ToXe TOPryroT criperamu Haj rocodaurammsamu (US
treasuries). Cucrema aBTOMaTU4eCKH O€peT phIHOYHBIE LIEHbI aKTUBHBIX obnuranuii (on-the-run) u
CUMTAET UX JOXOAHOCTb K noramenuo (yield to maturity), qo6aBinsieT 1Ba crpena — HOKYIKH U
MPOJAXKU — U MOCHLIAET MOJIyUYHBILINECS KOTUPOBKU KIIMEHTaM U Opokepam.

[TponeHT NoBBILIE — TPeiiiep TOTOB BCTYNUTh B receiver (Ioay4aTh 3TOT IPOLEHT B OOMEH Ha
LIBOR). IlponieHT noHm:xe — Tpeiiiep roToB 3aKIIOUUTh payer. YranaiTe, Kakas pasHULa MEXKIY
3TUMHU JAByMsI KOTUpOBKaMu? YeTBepTh 0J1HOrO 6a3ucHoro myHkra!!!!

Hanpumep: 3.0000% - 3.0025%. Koraa 3T 11IeHbI OKa3bIBAIOTCS UyTh HUXKE OCTAJIbHBIX HA PHIHKE
— Jloiiue ctanoBuUTCS GoJiee mpuBIeKaTeeH, 4To0bl BoiTH B Payer ¢ kimuentom. 1o cyrtu - "3ausate" 10



MUJJIMOHOB JIOJUTAPOB MO 4yTh OoJyiee HU3KUM npoueHT. Ecnu Boiie — Boiitu B Receiver, niu
"0I0JKUTE" 1O/ 4yTh OOJiee BHICOKUH MPOIICHT.

PbIHOK HACTONIBKO JTMKBUIHBIN, UTO pa3BUHb TPEUIEp BOPOTA UyTh LIUPE, HU OJUH KIMEHT C HUM
Toprosath He cTaHeT! JKecTsHas kecTh. 3a3eBaiicsd MOZEIb Ha Mapy CEKyHJ IIPH JBMKYILEMCS PIHKE,
KJIMEHTHI TYT K€ 3aJIbIOT, U TOMMaeHIb <«JIOCS».

K cnoBy, Ha nBope 2002 u y Bcex yxe crosn Office XP. A 3TOT neck, eJMHCTBEHHbIH B OaHKe,
MIOJIB30BAJICS CTApBIM 95-M, KOTOPBI MalkpocodT yKe JaBHO mepecTalt moaepKkuBaTs. U
KaTeropu4ecky OTKa3bIBAJICSA MEPEXOAUTH XOTsI Obl Ha 97. S TONIBKO UTO Ha CBOEH COOCTBEHHOH IIKype
YK€ IMPOYyBCTBOBAJ, nouemy. Excel 95 nenan Bce To e camoe, HO HE MOABUCAT U HE MOPTUIT (PaitiIbl.
Jla Oy1ib IPOKJIISAT TaKOM MPOrpecc...

PbIHOK CBOIIOB Takoi JTUKBUIHBINA TOTOMY, YTO OHU MTOCTOSTHHO HCIIOJIb3YIOTCS OaHKaMu AJist
XeJKMPOBaHUS pUCKa MPOLIEHTHBIX cTaBOK. Kitaccuueckas 6u3Hec-Mo/ienb 0aHka — 3TO OpaTh AEHbIH
B3aiiMbl y HaceJIeHUs Yepe3 KPaTKOCPOUHbIE JAETIO3UTHI U BbIIABaTh UX KaK CUHAMIIMPOBAHHbIE
KpEIUThl, aBTOKPEIUTHI, UTIOTEKU U TOMY MOA0OHOE.

Bo3Hukaer ecrecTBEHHBIN NEpEeKOC — OaHK 3apabaThIBAET 10JITOCPOYHBIE ITPOLIEHTHBIE CTAaBKH, a
IUTATUT KpaTKOCpOo4Hble. OOBIYHO 3TO BBIFOJIHO, TAK KaK B HOPMAJIbHOM SKOHOMUKE, YeM J0JIbIIE CPOK,
TEM BBIIIE CTOUMOCTH JieHeT. «KpuBast moxoaHocTi», uin yield curve, mMeeT BHII TOBBIIIAOMICHCS
nyru. [lonp3oBaTbest Takol CUTyalMel, HAIPUMED, TUIATUTh BKIIAAYUKaM I10 TOOBOMY Aeno3uTy 5%, a
3apabaThIBaTh MO UNIOTEKAM Ha 25 jeT 7% rofoBbIX, Ha3bIBAETCS «OCEUIATh KPUBYIO JOXOJHOCTIY -
"to ride a yield curve".

Jlerkue nenwsru? Tak gymanu Bce kommepueckue 0anku B 80-¢ u 90-e Tofbl, TOKa KpuBast
JOXOJTHOCTH HE MHBEPTUPOBaJach. KOpoTKHe NeHbIM cTanu BAPYT H0poxke NIMHHBIX! KpaTkocpouHoe
(dbuHAHCHPOBAHHUE BCETa HECET ¢ cO00M pucK mposioHTanuu — rollover. Kornma crapeie 1eno3uts
UCTEKAIOT, IEPE3aHATh 3TH IEHBI'M MOXHO TOJIBKO MO ACHCTBYIOLIUM Ha HOBBIM MOMEHT PIHOYHBIM
CTaBKaM.

YroObl IpUBIIEYb HOBBIE JIETIO3UTHI MAJIOUMCIIEHHBIX BKJIQAUYUKOB, OaHKaM MPUXOJUIIOCH BCE
BpEMsl yBEIIMYNBATh CTaBKH, BIUIOTH 10 18%. A 1O CylIeCTBYIOIUM MIIOTEKAM IIPOLEHTHBINH JOXO HE
YBEJIMYUIIb — OHH ke Joiarocpounsie! [lonyunnuce rpanino3Hble TeKylue yObITKH, U CEMb COTE€H
6ankoB CHIA pazopwince. 910 Bouuio B uctoputo kak Savings & Loan Crisis.

Jla0b1 Takoro n36exaTh B JajbHEiIeM, HeOOX0AUMO CTPOTo OaTaHCUPOBATh MPOAOIKUTEILHOCTD
aKTHBOB U MaCCHBOB. Tak, eciii y 0aHKa B aKTHBaX J0JITOCPOYHas UnoTeka B $1 muuinon Ha 25 Jjer, a
B ITaCCHBAX — JICTIO3UTHI HaceIeHus Ha $1 MUJUTMOH, TO HY)KHO BXOAMTH B 25-neTHuii Payer ¢
HOMUHAIOM Toxe $1 MuimroH. OUKCUPOBAHHBIHN MPOIICHT, MOTYYAEMBbIi MO KPEIUTY, XEIKHUPYETCS
IUIaTEXKOM 110 (PUKCUPOBAHHON HOT'€ CBOMA. A IJIaBaroIUi KYITOH — IEpEHANPABIISETCS Ha MPOLEHTHI
0 JIETIO3UTaM.

JloXoaHOCTh GaHKa — 3TO CHpea MEXly MIPOLEHTOM I10 UITOTEKE U PUKCUPOBAHHOW HOTOM CBOIIA.
Benp n1eno3uTHBIE CTAaBKU BCEra MOKHO Ha3HaunTh Om3kuMu K LIBOR. 3aBucuMOCTb OT KOJIeOaHUH
caMHMX MPOLEHTHBIX CTaBOK ucuesna! He ocymecTBu O0ank Takoi cBorl, ero P&L mpomomkuT ckakath
BMECTE C U3MEHEHUSIMH (POpMBI KpUBOM ToxoaHocTH. KoMMepueckuii 6aHK IPeBpaTUTCS B CIIEKYJISTHTa
Ha PHIHKE IPOLICHTHBIX CTaBOK!

A Ha yeM ke Torja UM 3apabaTbiBaTh, €CJIM HE HAa Pa3HULIE IPOLEHTOB 10 KpeaUuTaM U Jero3uTam?
Xopoumii Bonpoc! Eciu peiHOK 3¢)(peKTUBHBIN, 1 Bce 3a€MILMKU U IETIO3UTOPHI 3HAIOT, Kak celdac
BBITJISIAUT KpUBasl JOXOIHOCTH CBOIOB, TO CUJIbHO 3aHU3UTH MPOLIEHT IO JIENO3UTaM UM CUIIBHO
3aBBICUTH 110 UIIOTEKAM HEBO3MOXKHO — KJIIMEHTBI YUIYT K KOHKypeHTaM. [Ipo3payHOCTh phIHKA,
HE3aMBICIIOBATOCTh OM3HECA U MPOTPECC KOMITBIOTEPHBIX TEXHOJIOTHI HEOOPATHUMO MPHOIIKAIOT Ty
pasHHIly — MapKy OaHKa — K HYJIO.

Mo>HO, KOHEYHO, JaBaTh HEOOECTIEYCHHBIE KPEIUTHI 10| 00Jiee BRICOKKE TPOIIEHTHI, HO CHOBA
BO3HUKHET CIEKYJIALNSA — KPEIUTHBIM PUCKOM. M 3HaUuT, BHOBB NOSIBUTCSI BEPOSITHOCTD PA30pUTHCS. S
YK€ KOCHYJICSI 9TOU TeMBI, Korjaa ynomsiHy:1 npo ABS.

YrtoObl HE IepKaTh KpeAUTHBIE MOPT(HENH Ha cBoeM OajlaHCce, KOMMepUecKrue OaHKU yIapuiInuch B
CEKbIOPUTHU3AIMIO — ONITOBYIO UX MPOJIaXy Ha PHIHOK Uepe3 CTPYKTYpHbIE MPOAYKTHI. 1 B utore
OCTaBWJIU ce0e OJHY-EIUHCTBEHHYIO (DYHKIMIO — Opranus3arop ¢puHaHcupoBaHUs. J10X0bl OT TaKOH



NEeSITENIbHOCTH — KOMUCCHOHHBIE - 3aBUCST TOJIBKO OT KOJIMYECTBA CENIOK, HO HE OT KayecTBa aHajIu3a
3a€MILUKOB...

Ho Bepuemcs k cBonam. byyun cambIM JTMKBUAHBIM JEPUBATUBOM Ha MPOLIEHTHBIE CTABKU, OHU
(aKTHUECKH CTaIM INIABHBIMU MHCTPYMEHTAMHU JUIsl OTCIICKUBAHUS - M XEKUPOBAHUS - TUHAMUKU
ATHX caMbIX cTaBOK. KpuBas J0X0IHOCTH CBOIIOB — swap curve - crana 0a30il 171 OLEHKH BCeX
OCTaJIbHBIX, 00JI€€ CI0XKHBIX I€PUBATUBOB.

JIroOble o)kuaaemMble 10X0bl OYAYIINX TEPUOJO0B, OyIb TO TUBUACHIBI 110 aKIUSAM, KYTIOHBI 10
o0JIUranusaM WU IJIATEXH 10 1e(OITHOMY CBOITY Ha OPT(Esb, 3aBUCAT OT MPOLIEHTHBIX CTABOK. A
3HAYHT, YTOOBI TOYHO PACCUUTATH CIPABEIIUBYIO LIEHY JIFOOOTO HHCTPYMEHTA, Hy)KHA Swap curve.

Caon Tpeiiepsl €10, COOCTBEHHO, TOPIOBAJIM, U B KOHIE KaKIOT0O JAHS «MapKUPOBAIN -
COXpaHsJIU B 0a3y JaHHBIX MTOCJIETHUE PHIHOYHbIE 3HaUeHUs. OCTalbHbIE 1epUBATUBHBIE JECKU HA
3Ta)Ke 3Ty KPUBYIO 3arpy>Kajld U MCIIOJIb30BaIM, YTOOBI PAaBUIIbHO OTpakaTh P&L mo cBoum
MPOJYKTAM.

BrnotHyro k cBon-Tpeitnepam Haxonuics neck kazHauerickux oonuramuii CIIA. Ho Tawm,
[I0YEMY-TO, HUKTO HE 10JIOUT TpyOKkaMu 1 He KpuuuT. CrpeamuraMmu BooOI1e He noJb3ytoTes. Tam
cunaT BeinyckHUKH MIT 1 nporpammupyrot Ha C++. Topryet e ¢ KIMeHTaMH CBEpXObICTPBIN
KOMIIBIOTED.

MeieHHO OBMKYIUXCS CIPEA0B OOJbIIE HET — UX MPOCTO HE K YeMy MPUBS3aTh, @ BpYUHYIO
MEHSATh KOTHPOBKH OOHIOB HEBO3MOXKHO. OHHM CKa4yT MO HECKOJIBKY pPa3 B CEKYHIY, U MKy IICHOU
MOKYTIKH | npeanoxkenust — 1/32 wnu 1/64 ogHoro mpolieHTa HoMyuHana!

Ha cromnax TpeilnepoB — KHUKKH CO CTPAIIHBIMU Ha3BaHUAMH Bpoze « Teopust Xaocay.
KoMIbroTep nbITaroTCs HAYYUTh NIPENCKA3bIBATh IOBEACHUE PhIHKA HA JCHb, HA Yac, HA MUHYTY, Ha
cexkyHy Buepen! ['1aBHOoe — nmpeJicka3aTh MOBEAEHHUE YEThIPEX «OEHUMAPOK» — CO CPOKOM J10
noramenus 2, 5, 10 u 30 net. A yXe OT HUX — Yyepe3 UHTEPHOJSLUIO U CTIIaKUBaHUE KPUBOU
JIOXOJHOCTH — KOTUPOBaTh jecaTkH off-the-run®® o6muranumii. OHM MeHee JTUKBUIHEIE, HO B TIO00M
MOMEHT MOTYT MOHAJ00UTHCS HHBECTOPY.

2 O6nuraum, BeinyLLeHHbIE B MEHbLLIMX 0B6bemax Unu ¢ MeHee BOCTPeBOBaHHLIMM OCTaTOYHLIMU
cpokamm

Treasury curve o4eHb oxo0a 1o (hopMe Ha swap curve, Ho BCE €€ TOUKH YyTh HHXKE. DTO IOTOMY,
YTO CBOIIAMM TOPTYIOT MEXy 000 6aHKH, U pUCK AedoiiTa Mo 10roBopaM XOTh U HEBEIIUK, HO
cyuiectByeT. Puck gedonra npaButenbctsa CIIA npunsto cuntats HyneBbiM (DenepanbHblii
PezepBHblii bank Moxxet "fonedarars” HegOCTaIOMIKE A0JJIAPBl U OJOKUTH UX NTPABUTENBCTBY), @
3HAYUT JI0XOJAHOCTh MX OOJHUranuii — camasi HU3Kasl.

K ormaBnexuto

HenanTte Bawu CtaBku

[Tomumo nexoTtuniieB, B Interest Rates Derivatives Obu1 emie onun Tpeiaep @ununmn. OH cuaen B
CTOPOHE U BBIIJISAJIEN SIBHO O0Jiee B3POCIIBIM U Cepbe3HbIM. Y Hero Oblia yueHas crenedb PhD, u on
3aHHUMAJICS «IK30TUKaMWy». TakuM TEpMHUHOM Ha3bIBalOT OoJiee coXkHbIe AepuBaTuBbl. Ho 4T00BI MU
TOpProBaTh, CHauajIa HYy’KHO OCBOMTh IpocTbie win «flow» uncrpymentsl. Eme nx Has3bBaroT «plain
vanilla» - mo aHamoruu ¢ caMbIM NPOCTHIM BKYCOM Y MOPOKEHHOTO — «BAHUIIbHBIMY.

OniMoH Ha CBOII, UM «CBOIIIMOH», 3TO PaBO BOMTH B CBOIl B TEYEHUE KAKOTO-TO BPEMEHU U Ha
3apaHee OrOBOPEHHBIX yCJIOBHAX. [IpsAMO Kak MpOCTOM OIIMOH Ha aKLHI0, KOTOPBIA TaeT IIPaBo €€
KyIUTh WIK TIPOJIATh M0 LIeHe «CTpaiik». ToNbKO KynuTh WU MPOJATh CBOI HEJIB3sI, @ MOXKHO B HETO
BOWTH U MO0 TUIATUTHh (PUKCUPOBAHHYIO HOTY CYNPOTHUB IIJIaBAIOIICH (payer swaption), 1100 ee
noiy4ats (receiver swaption). ONIMOHBI Ha JOCPOYHOE MPEKpAIIeHUE CBOIIa He HYKHbI. Belb MOXKHO
MIPOCTO-HAIIPOCTO BONTH B 00OpaTHBIN - caenath off-set!



Crnemyroniue Ba MHCTPYMEHTA — 3TO «IOTOJOK» (cap) u «mom» (floor). [To HUM otHA cTOpOHA
00s13pIBaIaCh MJIATUTH JIPYTOil CyMMBI MPEBBILIEHHUS (TIOTOIOK) WM HEAOCTauH (I10J1) MEXIY
kBapranbHbIM LIBOR u onpeneneHHON NIpoLeHTHON CTaBKOil - cTpaiikoM. Ilo cytu, Takoil 1orosop
MO>KHO MPEICTaBUTh KaK CEPHUIO OIMIMOHOB — I10 OAHOMY TaKOMY IUIaTeXy KaXkJble TPU MecALa.

Komy Takoe Hyx)H0? Hanmpumep — mrary, KOTOpbIil pa3MeCTHI CBOU OOJIMTalliy C MJIaBAIOLIIM
KyIIOHOM, a 1oToM ucmyraics, korna LIBOR nauan pactu. Pazymeercs, nokynars «IoTOJI0K» B TAKOM
cllydae HY>KHO ObLIO 3apaHee - 10 pocTa CTaBOK.

Ha neny 3TMX MHCTpYMEHTOB B IIEPBYIO ouepeb Biusuia ¢popma swap curve. Benp u3 Hee
JIOBOJIBHO JIETKO MOJYYUTh phIHOYHBIC oxkuaanust mo LIBOR st kaxkmoro Oyayiero nepuoa.
HomyctumM, ceituac LIBOR Ha 3 Mecsna paseH 2% rofoBbIX, a Ha 6 mecsues — 3%. YeMmy paBHO
oxkunanue 3-x Mmecsunoro LIBOR uepes kBapran?

Ecnn y Bac ectb 100 1oyumapoB Asis BIOXKEHUS HA MOJAT0/1a, TO MOXKHO IOCTYNUTh ABYMSI
criocobamu. JInbo BIOXKHUTH cpa3y Ha BeCh CPOK U MoyduTh B kKoHIe $100 * (1 + 3% * 1/2) = $101.50.
JIn6o cHavana BoxuTh Ha 3 Mecsina: $100 * (1 + 2% * 1/4) = §100.50, a moTom 3Ty cymMMy — elie Ha 3
Mecs1a, Mo HOBBIM MPONEHT F.

B 00oux cinydasx pe3ynbTaT JOIDKEH MOITy4UThCs oAuHaKkoBbId — 101.50 nonnmapos, 4ToObI
UCKJIIOYUTh apOUTpaxk. A 3HAYUT, 0’)KUJJaHUE MPOLIEHTHOM CTaBKU HAa BTOPOM MEPUOJI MOKHO
BeIMHUCINTH U3 ypaBHeHHs: $100.50 * (1 + F% * 1/4) = $101.50. [Tony4aem, F = 4%. Jloruuno Bexp,
YTO €CJIM Ha TEePBBIN KBapTai ctaBka 2%, a Ha BTOpoi — 4%, TO Ha BECh MEPHO JOIDKHO OBITH HEYTO
cpennee?

ITponomkas 5TOT MpoIece, HazblBaeMblil boot strapping™, nomyuum nesyro tabuuiy Gopsapaos
Ha Kax bl Oynymuii kBaptai. IMeHHO ¢ ee TOMOIIbI0, KCTaTH, Beruuciserca P&L camux
MIPOLIEHTHBIX CBOIOB. [0 0/1HOM HOTE TUCKOHTHpPYETCS MOCTOsIHHBIN KynoH (fixed), a mo BTopoil —
¢dopBapansie kynonsl LIBOR. Kak npezackas3ats 3TH 0’kuaeMble 3HAUEHUS Mbl TOJIBKO 4TO
paccMoTpenu.

%0 NlocnoBHo: 3aBs3blBaHWE LLIHYPKOB HA GOTUHKAX.

CpasnuBaercst PV ob6eux Hor, u noixydaercst mark-to-market, uinu cnpaseyinBast riea unwind.
“JIMICKOHTHUPOBAHKE” — ATO BHIYMUCIICHUE YKBUBAJICHTHON 1IEHBI CETOIHS JJIs TI000TO Oy yIIero
iarexa. B npumepe Boiite, 101.50 nonnapos uepe3 6 MecsueB paBHoueHHbI 100 gomiapam ceroaHs.
Wnewm Bnepen — HapaniBaeM MPOILEHTHI (accrue), 1 CyMMbI pacTyT, UJIeM Ha3ad — AUCKOHTUPYEM
(discount), u uudpsr ymenpmatorcs. OCHOBa OCHOB BcexX (PMHAHCOB!

Ho Ha BaHMIbHBIE I€PUBATUBBI C OMIIMOHAIBHOCTBIO — CBOIIMOHBI, TTOJIBI M MIOTOJIKH -
JOTIOJTHUTENBHO BIIUSET €IIe OJUH IMapaMeTp - OXKHUIAHHS [0 BOJIATHIBHOCTH. BonaTunbHOCTB — 3TO,
po1ie roBopsi, HACKOJIbKO CHJILHO MOKET U3MEHUTHCS 3HAYEHHE Yero-TO 3a €AMHUILY BPEMEHHU.

Jl1s IpoCTOTHI, HAYHEM C ONIMOHA Ha akuuto. Hanpumep, npaso kynuts I'aznpom no nene 200
pyOnelt B TedeHue oTHOTO roja, eciu ceiuac neHa 180 (call option). [ToMmuMo paccTosiHus 10 CTpaiika
1 KOJINYECTBA OCTABIIETOCS] BPEMEHH, HA CTOMMOCTh 3TOT'0 IIPaBa BIUSAET, HACKOJIBKO TUKO 'a3nmpom
CKayeT W30 JHS JICHb.

Ecnu B cpeniHeM 1o iecsiTke — 3T0 OUeHb XOpouLIHii 3HaK. 3a 250 pabounx JAHEH OH MOXKET U JI0
TBICSTYM JTOCKAKaTh — M TOT/Ia Balia npuosLis Oyaer ax 800 pyoseit (1000 — 200)! A ecnu oH erne
MOJI3a€T, TO Bpsia ik 1ocTUTHET 200, 1 ONMIIMOH BEpOsITHEE BCETO UCTEUET HEUCIIONb30BaHHbIM. Kakoii
Oynet cMmbIcl okynaTh 3a 200, ecu peIHOYHAS 1I€Ha HIDKe?

Ha 3ape 3Toro peiHKa Tpeiaepsl CMOTPEIN Ha HCTOPUUECKOE NTOBEICHNE CBOMX aKLUM, HO OUEHb
ObICTpO MepecTanu. MicTopudeckas BOJATHILHOCTh — IJIOXOH MpecKa3aTenb Oyaymen
BOJIATHJIBHOCTH. Y TpeHIepoB B OUPKEBBIX SIMAaX €CTh €AUHCTBEHHBI HHCTPYMEHT IPOTHO3HPOBAHUS
— gut feeling — 1 TOPryrOT OHU 110 UHTYUIIUH.

OTO MOTOM Yy’Ke KBOHTHI MOJICYMTAIOT M HAIIMIIYT B oT4eTe: «ceroans implied volatility 'asnmpoma
BeIpocia ¢ 28% mo 30%y». Implied — 3HaunT MoaCcUMTaHHAS Yepe3 MOJIETb, HCXOAS U3 PHIHOYHBIX
KOTHPOBOK OIIIMOHOB. 3aueM ee 3HaTh? Hanpumep, oTclieKuBaTh AMHAMHUKY CTETIEHU CTpaxa
unBecTopoB. Korga onn 00sTCs, TO HAYMHAIOT MOKYNAaTh 3aIUTY OT MaJCHUS LIEH — OMIMOHBI YT — IO
Oouee BBICOKOH «BOJ». Ellle OHA MO3BOJISIET CpaBHUBATh MEXy COOOI pa3Hble OMIIMOHBI HA OJIUH
aKTUB: pa3Hble CPOKH WJIM CTPAMKH, IMyThl C KOJIAMHU U JIa)K€ BAHWIIb C IK30TUKAMHU.



B aknusix ecThb ellle NOHATHE «YJIBbIOKA BOJIATHIIBHOCTY - TpauK €€ U3MEHEHHSI B 3aBUCUMOCTH OT
crpaiika. ['paduk uMeeT MUHUMYM B pailOHE CPEIHEOXKUIAEMOM LIEHbI aKIUH, a BBILIE U HUXKE Hee —
BOJIATWIBHOCTH pacteT. [IpudrHa B TOM, YTO PHIHOK — 3TO HE MaTeMaTuka. TyT HopMaabHOE
pacripeieieHue, 3alIMToe B MOMyJIsipHyto Moaens biska-Ilonca, He BnonHe paboTtaeT. beiBatoT pe3kue
CKa4KH PbIHKA, U TPEHEpHI ATO OKUIAIOT, a MOJIETb — HeT. [loaToMy, IpH OLIeHKE ONMIIKMOHOB CO
CTpaiikamH BbIILIE HJIM HUXKeE YPOBHs (popBap/a, BOJATUIBHOCTh MOTUXOHBKY MOBBIIIaeTCs. Bo3HuKaeT
nyra - yiabiOKa.

VY aknmu 1eHa ojiHa, a IPOLIEHTHBIX CTABOK MHOTO — Ha T'0Jl, HA JBa, Ha MATh, HA JAECATh, HA
JBAALATh — Lie1ask KpuBas 1oxoaHocTu. [loaToMy rpaduk BosnatuibHOCTH 3HaueHui Oynynmx LIBOR
HE JIBYX, a TpexMepHbIil. He ynbiOka, a 1enast moBepXHOCTb, 10 BUAY HAIIOMUHAIOIIAs CEJIO.
Hpasuiiocs MHe Toraa cuners ¢ UaunmnomM u cMOTpeTh, Kak OH IpoAaBall BCIKOE HK30TUYHOE U
JI0POroe MOPOKEHHOE, XEKUPYs CBOI pUCK OoJiee TUKBUAHON U AENIeBON BaHUJIBIO.

Hanpumep, ouens nomynsipusiii B To Bpems Callable Range Accrual. Criop ¢ nuaBecTopom
3aKIroyascs B cueAyromemM: s 0yny BaM miatute onuH gonap 3a Kaxslii neHs, korga LIBOR
3akpoeTcs B nuana3zoHe oT 1% 1o 2%. Caenka Ha AecATh JIET, HO MOCIIE MISATH, Y MEHS MOSBUTCS ITPABO
ee MpeKkpaTuTh AocpodHo. [Touem Bl roToBBI Takoe Moe 00513aTeNbCTBO KyNUTh?? Duiuim 3Ha
IIPaBWJIbHBIN OTBET, U 3aKJIt0Yaj MOJ00HBIE CIIOPBI HAIIPABO U HAJIEBO. J{nana3zoH naxe U3MEHsUICA U3
rojia B roji — B 3aBUCUMOCTH, KaK TOro xoTtes uHBectop. Kak oH ux xotuposan?

QWK caM Haucal MaTeMaTUYECKYI0 MOJIENIb, OCHOBAaHHYIO Ha TpUHApHOM JiepeBe. OHa Ha
KaX/IbIil JIeHb BIIepe]] Mpe/ICKa3bIBajla KPATKOCPOUHbIE MPOLIEHTHBIE CTABKU U UX BEPOSITHOCTH.
Haunnaem c ceroansmnero ypoas LIBOR. Ot Hero — Tpu BeTKH: BBEpX — BHM3 — U Ha MecTe. Y
KaX/10} U3 BETOK — TPH TaKUe )K€ MOJBETKH. Y TeX — ellle 10 TpH, U Tak Aanee. OrpoMHoe ObLIO
nepeBo. Pazmepsl CkaukoB MPOLIEHTHBIX CTAaBOK 3aBUCEIH OT BOJATHIIBHOCTH.

3ayeM Tpu BeTKU? B akuusx ke 10cTaTOYHO ABYX — LieHa MO0 pacrteT, 1100 nagaer?
[IporuieHTHBIE CTaBKH, B OTIUYKE OT aKLIUH, HE MOTYT PACTH CIIMIIKOM BBICOKO M HE JOJKHBI OJOJTY
OCTaBaTbCs OKOJIO HYJS (AKIUH XKe TaM 3aJIMNA0T MPH OaHKPOTCTBE). A 3HAUUT, B MOJIENN JOJKHO
npucyrcTBoBath ctpemiieHre LIBOR k cpeanemy 3Hadenunto (“mean reversal’) — HCX0ms U3 TEKYIIUX
JOJATOCPOYHBIX MPOIIEHTOB.

Jist KanmuOpOBKY MOJIETTH HCIIOIB30BATUCH BCE MHCTPYMEHTHI — M CBOTIBI, M CBOIILIMOHBI,
MOTOJIKU, U MOJIbI. Pe3ysbTaThl KaaIMOPOBKU 3alIUCHIBAINCH B O0IyI0 0a3y JaHHBIX, KyJa Tpelaepsl
MapKHPOBAJIHM SWap Curve.

Tenepb MOKHO OBLIO ONEPUPOBATH OOBEKTAMH B DKCeEJIe, TAKUMH KaK «KPHUBasi JOXOTHOCTH,
«TIOBEPXHOCTDH BOJIATHIILHOCTHY, «TPUHApHAs MOZEIby, «callable range accrual» uToObl, Kak u3
KyOUKOB, coOpaTh KIMEHTCKYI0 clienky U, Shift-F9, — BoT Tebe u cripaBeyinBas 1ieHa, 1 pa3Mepsl
xemkeit! Ota bubnmoreka HazpiBanach db-Analytics, U 51 TOBOJIBHO OBICTPO HAYYMIICS UTPATh B KYOUKH.

3agaukoil U1 MpUMeHeHUs 3TOM OMOIMOTEKH MEHs cpasy ke M HanpArau. Emie mapa tpeiinepos
Ha HaIlIeM JeCKe CIeKyIMpoBalii Oymaramu, IpuBs3aHHbIMU K unotekam (Mortgage-Backed Securities
— MBS). 910t 3Bepb 661 BoOOIIE AUKUN. OH TUIaTHIT GUKCUPOBAHHBIE MIPOLIEHTHI, HO IIPU ATOM HE
MMeJ rapaHTUPOBAHHOTO CPOKa MoramieHus!

Bce 3aBuceno ot noBeeHHs TOJIIBI 3a€MILUKOB 10 UITOTekaM. OHM MOTJIM PETYIISIPHO IUIATUTh
npoueHThl. OHU MOTIJIM PELIUTh, YTO MPOLIEHTHI CIUILIKOM BBICOKHE, U TIOTACUTh CBOM JOJT JOCPOYHO
(u peduHaHCHpOBaTHCS B ApyroM OaHke). My sxe OHM MOTITIH OTEPSITh paboTy U 00BSBUTH AC(OT.
Torna 6aHku OTHUMaNIM y HUX JA0OMa, PO/IaBalid UX Ha pbIHKE, U Toxke racuinu MBS nocpouno. (O
BO3MOYKHOCTH 00Bajia 11leH Ha HeIBUKMMOCTb TOT/1a elle He qyMani.) Kakumu TMKBUAHBIMU
MHCTPYMEHTAMM XEIKUPOBATh PUCK TaKo OyMaru, 4ToObl HAyUHUThCS MPENICKA3BIBATD €€ LIEHY?

Ilena 1r0060ro0 HHCTpYMEHTa ¢ (PUKCUPOBAHHBIM KYIIOHOM pacTeT, KOT1a MPOLIEHTHbBIE CTaBKU
MAaJar0T, ¥ TIA1aeT — KOT/Ia CTaBKH PacTyT («IOJUIap 3aBTPa» OOSCIICHUBACTCS C POCTOM HHOISIUH!).
Cuna BAMSHUS OJTHOTO Ha JPYroe 3aBUCUT OT MPOJOKUTENbHOCTH - Duration. MBS Toxe Tak ce0s
BEJIET, HO J10 MOPHI 10 BpeMeHU. Korna cTaBku nafaroT HUKE KaKOro-TO YPOBHS, 1IE€HA NIEPECTAET pacTU
U Jla)kKe MHOT/Ia HAauMHAeT NaiaTh.

OTO MPOUCXOIUT OTTOTO, YTO MIPHU JOCTATOUHO HU3KUX CTABKaX, T€, KTO B3sJI UIIOTEKY O]
BBICOKHUH NMPOLIEHT, HAUWHAIOT TIOHUMATh, YTO OHU MEPEIauuBalOT, U OEryT pe(pMHAHCUPOBATHCH.
Jlonryu Bo3BpaImaroTcs, u Oymara moramraercsi 1ocpouHo. Ho emre 10 Hadana BOJHBI



peduHaHCHPOBaHU, HHBeCTOpEI MBS, mpeaBuasi 370, HAYMHAIOT UX CIIMBATH, U IICHA C YCKOPCHUEM
nagaet. Duration cTaHOBHUTCS OTpHUIIATENBHOI!

Bropoii agdext — 6e3paborunia u 1ehonThl — TOXKE 0OBIYHO KOPPEIUPYET C HU3KUMHU
MpOLEHTHBIMU cTaBKaMu. Korna sxoHomuka 3ameyisercs, @enepanbhblii PezepsHbliii bank Bceraa
MBITACTCS €€ PEaHUMHUPOBATh CHIDKEHUEM MPOIEHTHBIX CTABOK.

S mompo6oBain npoTUB NopTdens u3 Heckonbkux MBS nepkath cOOTBETCTBYIOIIEE KOTHUECTBO
CBOIIOB THUIA payer, Kax bl — 10 ucTeueHus ceoero MBS, u mutoc onumoHs! Ha receiver co cTpaikamu
okono 2%. Vnes Oblya aHHYIUPOBATh MEPBOHAYANBHBIN X€/[K UCIIOIHEHUEM OIIMOHOB, €CJIM CTAaBKU
yHagyT 10 TAKOTO HU3KOTO YPOBHSI.

Ha ucroprueckux HaHHBIX XEIK MOXHO OBIJIO HACTPOUTH - OTKAIMOPOBAThH, HO IPOUTH
WCIIBITAaHUE Ha PEANTbHBIX 1IEHAaX W30 JHS B JIEHb BOT TaK ¢ OyXThI-0apaxThl HE MoJyunsack. Mupanaa
U3 KPEAUTHBIX JIEPUBATUBOB, C KOTOPOH 51 TO3HAKOMMJICS €Ille Ha JIETHEH MpPaKTUKE, PEryaspHO
3a0erana v Xo0XoTaja HaJl MOUMU MYYCHHUSIMU. «XBaTUT YK€ TYT MOTETh PaJu YeTBepTH Oumcal» -
MOBTOPSUIA OHA, - «Y Hac JUIs Te0s1 HopMallbHOM paboThl nmonHo!» Ha Moe mocnenanee BpaiieHue s
o1l OOPAaTHO B KPEIUTHBIC MTPOU3BOTHBIC.

K ornaBneHuto

Ha4ano 2002 2o0a. Knaccuka XXaHpa

3a roj, Moka s I0y4uBaJiCs, MHOTO Bcero npousonuio. B Jlonnone nosisusicst HOBbIM 60cc Pamxus
Munipa 1 moAMsUT o1 ce0st BCIO TOPTOBIIIO KPEIUTOM — M KOPIOPATUBHBIMU OOTUTallUsAMU, U
CDS’amu, u noptdensmu. boarapuna CTaHa TONPOCHIIN YHTH.

Pamxus Mumipa 6611 nHIycoM. Ero 6oce Anmry JlxkeliH, HauanbHUK Beero Sales& Trading, Obun
unaycoM. [Ton Jloitue banka Obutn uHIycamMu. MouM HOBBIM HAYaJIbHUKOM CTaJl aMepUKaHEI] DHJIPIO
Jlanrepman. OH HenaBHO nepenen u3 Bear Sterns u ymen nets B xope.

Hawm c l"aneit naxe npuIIocs CXOAUTh HA OJIMH TaKOW O4E€Hb CKYYHBIN KOHLIEPT U, BMECTE C
OCTaJbHBIMU KOJIJIETaMHU U3 OT/eNa, TUIIEeMEepPHO MoxJonars. Eiie oH ymeln 3areBaTh HyIHbIE IPOEKTHI,
KOTOpBIE 3aHUMAJIM IO TIOJIT0/1a ¥ IPHHOCHIIN KOTICHKHU MPUOBLITH.

Taxk s Hauad NPaKTUKY CO CTPYKTYPUPOBAHUS U pa3MelleHus «YnpapisieMoro CMemanHoro
CDO» - obmuranwmii u CDS pasuBaromuxcst ctpad. Kommnanns PIMCO nmu BcemMu Obl aKTUBHO
topropainia BHyTpu CDO, olermias yBeIMYUTh JOXOJHOCT. Y 3TOT0 YIPABISIONIETO CAMBIMU
OonbIIMHK B MUpe (OHAAMHU oOIUranuii Oblsla OTMEHHAs penmyTanus. Taxxke, uies UCIob30BaTh
CDS's1 17151 akTUBHOTO X€KUPOBAHMS PUCKOB M (UKcHpoBaHus npuosuield BHyTpu CDO Obuta
WHHOBAIlMOHHOM.

[Toptdenb, KOTOPBINA MPEACTOSIIO Hape3aTh JOMTUKAMHU U TIpojaTh kak “CDO”, cocTosut u3 cMmecu
o0nuranui, MoKynaemsIx 3a JeHbru (cash bonds), u gedontusix cBonos (syntetics). [IpomogenupoBatsb
MOTOK KYIOHOB I KaXKJOTO clieHapus 1e(oJITOB BOT TaK Ha MallbliaX, KaK MbI JAeNalH ISl IOJTHOCTHIO
cuatetnueckoro CDO CrtoHa, OBIJIO HEBO3MOIKHO.

U He ToNbKO MOTOMY, YTO MHOTHE Ka3Ha4yeicKue O0IUraiii aMOpPTU3UPOBAIHUCH — TO €CTh
BBIIUIAYMBAIIM €KETOJHO YaCTh OCHOBHOM cyMMBI. Ellle M NOTOK HAJIMYHOCTHU Ha BBIMJIATHI KYTIOHOB IO
TpaHIllaM Iiepepacrpeersics Mo MPUHILIUITY Bojonana. Eciu BAPYr yBenuyuBaics puck, 4To JIEHEeT He
XBaTUT BiaaenbuaM AAA u AA, ux 3apaHee HauMHAJIM [IEPEHANIPABIIATH U3 Oosiee HU3KUX TpaHei. 1
TOTJ]a TEM WHBECTOpPaM, BMECTO HaJla, YacTh KYIIOHOB BHITUIAYMBAIACH TOTIOJTHUTEIHHBIMUA AYMUCCHSIMU
HOBBIX 00s3aTennbeTB CDO (payment-in-kind) B Hagex e, 4To BCKOpe /ie1a MOWIYT JIydIle U KpaH
CHOBa OTKPOETCS Ha MOJHYIO.

Bce 3t 3amopouku OblIIM HEOOXOAMMBI, KaK HETPYAHO Yraiath, JJis MOJy4YEHUS! PEUTUHTOB OT
areHTcTB Moody's u Standard & Poor's. OHu B CBOMX JTOKYMEHTax MPEANMHUCHIBANIN, KaK JOIKEH
BHITJISINIETH TpaauioHHbIi CDO u kakue crueHapuu 1e(osITOB JOIDKEH BhIJEPKATh KK bl TPaHIIL

Hauano sToMy MpoayKTy TOJIOKIII eliie jereHaapabii Maiik MunkeH. OH B cBoe BpeMs yOeIui
BCEX, YTO €CJIM HaOpaTh JOCTaTOYHO OONBIION NOPThETh 0OTUTaIHii CO CIEKYIATHBHBIM PEHTHHTOM



(BB+ u Huxe), TO HTOroBast 0>kuaaeMast I0X0JHOCTh OYJIET BBIIIIE, YeM Ka)KJ0T0 OOH/a B
OTAEIBHOCTH.

JleiicTButensHO, eciu BIOKUTEH 100 m0/1apoB B IBE 0OIUTAINN, KaXIasi C BEPOSITHOCTHIO
nedonra 10%, To puck, 4To 06€ 3TO crenarot, Oynet yxxe meHee 10%. 3a uckioueHnEM
enuHCTBeHHOTO ciy4dast 100% koppensuu, korjaa ooe Oymaru Bceraa e onTsT CHHXPOHHO,
BEPOSATHOCTb, YTO OJHA U3 HUX BBIKHUBET, YBEJIMYHUT JOXOAHOCTh BCEH KOP3UHKHU.

Co0paB, TakuM 00pa30M, MHOKECTBO CIIA00KOPPEITHPYIOIIHX OyMar, MOKHO 3HAYUTEITHHO
YMEHBIINUTh CPEAHEOKUAaEMbIE IOTEPHU, HO MIPU 3TOM HOJIYYHUTh BCE TOT e KYHNOHHBIA JOXO, 4TO U
1o otaensHoCTH. CIIeAyIOINM JIOTHIECKUM [IaroM OBLTO pa3pe3arh Takol MopTderns Ha TpaHIIH |,
MOJICUNTAB YaCTOTY BO3HUKHOBEHUs J1€()OJITOB B KAKJIOM U3 HUX, TOJIyYUTh UHBECTHUIIMOHHBIE
PEUTHHTHY IS TPOJaky Ha peIHOK. LIIMpoKo W3BEeCTHBIN MPUHIMIT AUBEPCH(PHUKALINH, TABHO
UCTIONB3YIOUIMICS B aKIUSX AJIS CHUKEHUS pUCKa, Malik epBbIM IPUMEHWIT K «MYCOPHBIM
obmmrarusmy (junk bonds) u IpyruM akTHBaM, COKOHOMHB HX BJIaJICIbIIAM VMY JeHET. 3a 9TO U
MOJYYMIT MUJUTHAPIHBINA OOHYC M JIECSATH JIET TIOPhMBI.

[Tockonpky 3TUM «KinaccuueckuM CDO» u3 oOauraiuii ObUI10 y’Ke HECKOJIBKO JIET, OIBIT
JOKYMEHTUPOBAHMS ¥ MOJEIMPOBaHMs BOAONAIOB JaBHO CYIIECTBOBAJl B MHBECTULIMOHHBIX OaHKaXx.
UtoOb1 HE M300peTaTh BETOCHUIIE, OAHY TaKyto KomaHAy [loitue kak pa3 HakaHyHE MepeMaHuI U3
Merryll Lynch. C Humu HameMmy oTAey U MPeJICTOosII0 Ternepb padoTaTh B «COBMECTHOM
NPEINPUATHN — ISl IEMOHCTPAIMH TPEUMyIIecTB cuHeprun PamkuBa Mumpsr.

Tak st u3 MUpa HOBBIX M KPYThIX KPEIUTHBIX AEPUBATUBOB BHOBb BEPHYJICS B TEMHOE MPOIIIOE —
Ha 9TOT pa3 uzydats TpanunonHsie Cashflow CDO. Ilockonbky moprdens Trabuco ObLT
YIIpaBJIIEMbIM U THOPUIHBIM, MBI 3apaHee HE 3HAJIM €ro TOUHbIN cocTaB. Ho 3aT0 Mbl COUMHMIIN TaKOM
WuBecturmonnsiii Memopanaym st PIMCO, 9To0b! ipH I00BIX UX JEHCTBUSX COBOKYITHBIC
KYTOHHBIE 10X0/1bl, IPOJIMBIINCH YE€PE3 BOOMA/IbI B KYIOHBI TPAHIIEH, YAOBIETBOPSIN Obl BCEM
KPUTEPHSIM PEUTHHTOBBIX areHTCTB.

CTpyKTypHpOBaHHE COCTOSIO B HYAHOM KOPPEKTUPOBAHMM MHOXKECTBA [TapaMETPOB U MPOTOHE B
DKcee HaBsi3aHHBIX areHTCTBaMH clieHapueB. Hama mpubsuts ot nponaxu takoro CDO, kak u B
cunreTnke CTaHA, ONpeAessulach pa3HULIEH MEXly MOCTYIIJICHUAMHU OT MPOJIAXKHU BCEX TPaHIIEH U
3aTpaT Ha MOKYIKY IePBOHAYAIBHOTO TOPTHEs.

Tonbko y CToHa peus 111j1a 0 BXOXKACHUU B 1e(OJITHBIE CBOIIBI C MOKBAPTAIBLHOM OIIATOM, U JOXO/
3aBHCEN OT CLIEHApUs Pa3BUTHUS COOBITUI B OCIEAYIOLIUE MATh JieT. Ceifuac jke MmpeacTosia mpoaaxka
noneit noprdenst CDO nHBECTOpaM «3a HATUYHBIE» U MOKYIIKA HA 3TU JIEHBI'U PEabHO
cymiecTByomux obnuranuid B noptdens. [IpruOpiis BOSHUKHET cpa3y - 3TO Pa3HHUILA MEXIY ABYMS
CYMMaMH.

Hy»Ho ObUTO Tak mojaragaTh MOMEHT, YTOOBI BCE HHBECTOPHI COTIIACHIINCH HA OJMHAKOBBIC
YCJIOBHS, ¥ IIPHU 3TOM IIEHbI KYIUIEHHBIX OOJIUraliii He CUJIBHO CIIBUHYJINCH B MOMEHT IMOKYNKH. YTOOBI
CTIEKYJISIHTBI HA PhIHKE HE CMEKHYJIU M HE CBITPAJI MIPOTUB HAC, PUIIIIOCH IOTUXOHBKY HaKaITUBaTh
MO3MLIMIO 3apaHee, PUHAHCHUPOBATh ATH MOKYIKU U3 COOCTBEHHBIX CPEJICTB U HECTU PUCK TOTO, UTO
C/I€JIKa COPBETCS WIIM PHIHOK IPOCSAET.

[Tocne pa3menienus, AaabHENUIINE TOKYIKU U TPOAA’KU MHCTPYMEHTOB B MOpTQee, KyIOHHbIE
JIOXOJIbl U PACcX0/ibl, yIep>KaHUE CBOEH MPEMUU U NpoUee YIPaBJIEHNE HAINYHOCTBIO — BCE 3TO OBLIO
rosoBHo# 60sbt0 PIMCO, 1 perynnpoBanoch TOJICTEHHOMN MayKol pa3HbIX JOKYMEHTOB.

"o OBLT TPYIHBINA: HHBECTOPHI BCE €IIle MPeObIBAIN B IIIOKE MOCIe oOBaa akiuid. Jla eme u
ApreHTrHa nojoNuIa K FpaHu 04epeIHOro aedoiTa U TeM 100aBuIa HEPBO3HOCTH BCEMY PHIHKY
cyBepeHHBIX oOymmraruii. Hassanue st cnenku PIMCO toxe npuayman He axtu: “Trabuco”. 910 y
HUX TaM Takas ropa B Kanudopauu. Ho, kak moameTws oqun ceiins®’, Hasanne ckopee
accoIMUpPOBajock co cioBamu “Trouble” (mpobiema) u “Tobacco”.

31 Salesperson — cneuuanuct nHBecT-6aHka, BeayLuin cyeta KnneHTos. OH e npogaeT Um
WMHBECTULMOHHbIE NPOAYKTbI U MOMy4YaeT 3a 3TO KOMUCCUIO OT TPEWAEPOB MUIN CTPYKTYPUPYIOLLIMX
OTOEenos.



B urore mb1 notpatmiu Ha CDO aBa mecsina, pazmecTiiiv Toiabko 300 MUTUIMOHOB OT
3aMIaHUPOBAHHOTO MUJUIMAPAA U 3apaboTalid BCETo JIMIIG 2 MUJUTHOHA NpUObUTH. [IprueM monoBuHy
MIPUIILIOCH Cpa3y OTJaTh UHBECT OaHKHpaM — HammM naptaepam 1o «CII». Uepes Hepento SHapro
YBOJIWIIH.

K ornaBnenuto

BecHa 2002 2o0a. Cachapu

N naznaunnu koro? Munyca! Cambiii Monoaoi Ynpasistomuii Jlupexkrop B uctopuu Jloiue
banka, Ananp [Tapex Obl1 MaJIEeHBKOTO POCTa, XyIOIABbII, U HAXOAWICS BO BJIACTH HAIOJIEOHOBCKOTO
koMmIuiekca. OH cpa3y e oTAenu1 Hairy koMaunay oT Kpeautnoro TpeliquHra u mepenMeHoBal ee B
«CeBepoamepukanckoe CTpyKTypupoBaHue». Beex-Bcex MpoayKTOB, Kakue ObIBAIOT Ha cBeTe!

OTHbIHE, MBI JOJDKHBI ObLTH JeNaTh OecIIaTHyIo paboTy AJis BceX TPEiiiepoB Ha ATaxke, a B KOHIIE
roJia HaJIesAThCS, YTO TE CHKAJIATCS U IayT HaM JIeHeT Ha OOHycChl. busHec Moens AHaH/a 3BydJala TaK:
«XBaTUT OXOTUTHCA HA OJTHUX TOJIbKO cioHOB! CTpernsiite B kabaHOB, B 3aiilleB 1 BOOOIIE BO BCE, YTO
TIBIDKETCS ! »

Ha mens nmoceinananch 3anpochl CTPYKTYpUPOBATh BCE MOAPSA — OT AUANAa30HOB MPOIIEHTHBIX
CTaBOK W Pa3HBIX HOT C 3aIIMTON KaUTala, 10 CCKbIOPUTH3AINH MOPTQeiell YaCTHBIX NHBECTHIINNA U
BIIO>KCHHH B XeK-GoHAbL. [Ipuroauncs u moii onsiT B otaene Cpennecpounsix Hot, u B JlepuBaTtuBax
Ha [Iponienteie CtaBku, U MoaenupoBanue Bogomnanos st PIMCO.

YToObI MOHATH, HACKOJIBKO YHEPTHUHBIM U HECTHOAeMbIM OBLIT MO HOBBIN 0OCC, TOCTATOYHO TOTO
(akTa, 9TO JIJIS CBOETO OTITYCKa OH BBIOPAJ MOe3IKy B MOHTOJIBCKYIO ITyCTHIHIO. UTOOBI ¢ 3amacoM
BOJIbI HA CITMHE MPOOEKATh 10 HEH TpexJHEBHBIN MapadoH!!!

[Tomumo cTpensOBI BO BCe MOAPs, AHAH] TPEOOBAT BECTH CTPOTHH YUET JJOXOIOB IPYTUX
OTJIENIOB, MOJYYEHHBIX C Hallel nmomoisko. [Ipuuem He TONbKO CENOK, 3aKPBITHIX TpeiiepaMu u
MPUHECHINX 0aHKY peaibHYI0 MPUObLIb, HO U IPOEKTOB, KOTOPHIE TOJILKO HAKJIEBBIBATUCH. J{JIs1 BTOPBIX
HY>KHO OBLIIO YKa3aTh MOTEHIMATBHYIO MPUOBLIL U OLIEHUTh BEPOSTHOCTh 3aKPBITHS IO KOHIIA
¢uHAHCOBOTO TO/1A.

[ToMHOXUB TIEpBOE HAa BTOpOE, AHAH MOJIy4as Tak Ha3bIBaeMbIil «MsTKHi» P&L, KOTOpHIi OH
3aTeM MPUILTIOCOBBIBAI K «TBEPAOMY» M OTUUTHIBAJICS PampkuBy. Bee Mbl, pazymeeTcsi, 3aBbIlIaind CBOE
KOJIMYECTBO pabOThI, YTOOBI HE Ka3aThCsl HEJAOTPYKEHHBIMH. TakK YTO «TEKyIasi To10Basi MpUObLIb
OTJIeJ1a» MOIy4aslach OY€Hb BHYILIUTEIbHOM!

PabotaTh cTpyKTypaTOpoM OBLIIO HHTEPECHO. XOTh 32 CBOIO Kapbepy sl TUYHO He MPUAyMal HU
OJIHOM HOBOM CXEMBI, Y MEHSI XOPOIIIO MOIY4YaioCh U3y4aTh U BOILIOMIATh B KU3Hb UACH JIPYTUX JIIOACH
- Oonee yMHBbIX. [IpodecTh 3aKOHBI, MOHSATH UX CMBICT, UCIIOJIHUTE BCE 10 OYKBBI, HO OMYYUTh MpU
3TOM IMOJIHOCTHIO MPOTUBOIIOJIOKHBIN pe3ysbTaT ObLIO BECEINO.

W HUKakoro rpexa s IMYHO B 3TOM He yeMmaTpuBal. KTo Tak HeOpe:KHO M HEJIOTHYHO MHILET
3aKOHBI - CAMHU BO BCeM BHHOBATHL. Tem Ooliee, pakTUUEeCKH HAPYIIAIA UX HE MbI, & HAIIA KIIUEHTHI.
Bce onu noamnananu noa onpezeneHne «rnpodeccuoHalbHble HHBECTOPBI) U 003aHbI OBUITH XOPOIIIO
pa3bupathcs B (PUHAHCOBBIX MPOJIYKTaX, KOTOPBIC MOKyMaiu. [lopTdenbHbie ynpaBisomue,
pacrnopsbKaromuecs JeHbIaMy 4YaCTHBIX HHBECTOPOB 32 IPAHbI0 CBOMX MHBECTHIIMOHHBIX
MEMOpPaHAYMOB — BOT HACTOSAIINE KYTUKH.

S sxe wyBcTBOBaN ce0s 3anumeHHbIM. OdUIInaTbHYI0 OTMAILIKY Ha CIEJIKH HaM JlaBajl pUCK-
KOMMUTET, a 3a IPAaBOBYIO CTOPOHY BOIPOCA OTBEYAIHU IOPOTAEI U OTAEIN PENyTallMOHHBIX pUcKkoB. Camu
MPOIYKTHI 51 KJIMEHTaM He TPOoaaBall — JUIsl 5TOTO OBLITU CEM3bI, U TeM 00Jiee HUYEero He MOANUCHIBAIL.
DkoHOMHYECKHI pe3ynbTaT — P&L - ObLT TOKE HE Moel TPoOJIeMOit, a TpEeHIepoB.

OnepanroHHbIEe 3aMOPOYKH, TAKHE KaK CBOEBPEMEHHBI 0OMEH JOKYMEHTaMH U IJIaTeKaMu — 3TO
09k-o¢uc. U 3a mpaBuibHYIO paboTy MOjIeNieil, KOTOPHIE sl HCITOJIB30Ball, sl TOKE He oTBeva. JJis 3Toro
ObUTH KBOHTBI, alTUIIIHUKY U BaJIUAATOPHI, @ B KOHEYHOM UTOTE — TOJIOBHAS OOJIb OMSATh-TaKU
TpEUIepOB.



MeI cunenu B cpeiliHe NayTUHBI, OTy4Yalll 3asBKU U CTPYKTYPUPOBAIH petieHust. To ecTh:
COCTABJISUIM MOJIENb TPEiAa, OChIIATN ONUCAHNE Y UHAMKATUBHBIE IIEHbI CeHI3aM, U €CIH KIIMEHTY
HPaBWJIOCh, KOOPJIMHUPOBAIH MPOLIECC 3AKPHITHS — “‘leyaTaHue’ .

WHorna npuxoanioch CaMoMy TeHepUupoBaTh UJEH, HO IPE3EHTOBAJ UX OMSATH XKeE HE 1, a
HECKOJIBKO CIIEIIUAIbHO O0YYEHHBIX MapKETOJIOTOB. Sl ObIJI MHTEIPAaTOPOM, HO HE SKCIIEPTOM HU B
oJHOH 13 obsactelt. 3Has 000 BceM MOHEMHOTY, U TOJIbKO camoe riaBHoe. U eme - Kyna oOparatbest
3a JIeTaIbHOM WH(pOpMannen.

Cacapu ocymecTBIAIOCH BO BCEX Kaccax aKTUBOB — aKIMU, JOJITH, ChIPhEBbIE PBIHKH, HO B
OCHOBHOM ]IS CEBEPOAMEPHKAHCKHIX KIMEHTOB. MBI IIOCTOSSHHO OOMEHHUBAJIMCH OTIBITOM C HAIIUM
JloHAOHCKUM 0(HUCOM, U PETYISIPHO MOCEIIATN MEXTYHAPOJHbIE KOH(EPEHIIUH - TOOOIIATHCS C
OpyrUMU OaHKaMU, pEeHTUHIOBBIMU areHTCTBAMHU U OTEHIMAIbHBIMU MHBECTOPAMH.

K ornaBneHuto

% %k ok

Huyero CesaToro

[Ipu momo1u CTPYKTYPHBIX MPOAYKTOB HAIIIM KIIMEHTHI IKCILTyaTUPOBAJIH JIA3€HKU B 3aKOHAX.
Ecnm tekct 3anpeniaeT NoKynath KakOW-TO 3aMaHYMBbI MHBECTULIMOHHBIN MPOIYKT, 4aCTO €CTh
BO3MOXXHOCTh PEIUTHIIMPOBATH €T0 SKOHOMHUECKUN d((HEKT uepe3 Ipyrue HHCTPYMEHTHI, SBHBIM
o0Opa3oM He yroMmsiHyThle. Uem Ooibliie OrpaHUYeHU, TeM OOJIbIIIEe BO3MOXKHOCTEH 3apaboTaTh.
I'maBHOE, coOmtocTH BCe 10 OyKBbI!

OOBIYHO peub UAET O JOJCKUX 3aKOHAX, TJIe MPUHYKJIEHUE OJHUX JeNaTh TaK-TO U TaK-TO
HCXOJIUT OT IPYTUX, TAKUX XK€, JtoJIed. I coBceM He 03KHIall, YTO TaK K€ IMHUYHO BEPYIOIIUE JIIOIN
MOTYT MOCTYNUTH ¢ 3akoHamu boxkeumu! Mimenno Taxoii «Structuring B lllapuarckom Ilpase»
obcyxnaiics Ha ogHOM KoH(pepeHwn B [{y0asx. Kakum ske Hazo OBITH UIHOTOM, YTOOBI
OJIHOBPEMEHHO U BEPUTh BO BeeBudiero, U miaTUTh HaM 3a COBET, KaK €ro HaayTh?!

Ha xondepenuun obcyxaanuce npenons! Mcenama TpuymdanbHOMY MECTBHIO KalUTATU3Ma 110
onmxHeMmy BocToky. Hanpumep, Kopan mpsimo 3anperaer gaBaTh J€HbIH MO/ IPOLIEHT, U TEM CaMbIM
MOJIPBIBAET CaMy OCHOBY COBpeMeHHOro Mupa. Kak 000iTH Takoii BEICOKUI 3aKOH?

Pewmenue npocroe. Jloctatouno aate aener Cosery Dkcneptos llapuara v npeayioKuTe UM Ha
paccMoOTpeHue cleayronryto 6e3o0unnyto cxemy. [lleiix A 3akmouaer ¢ [leiixom b aBa gorosopa. [1o
nepBomMy A npopaaet b aBTopydKy 3a MUJUIMOH JOJIJIApPOB, C MOCTaBKOW M o1u1atoi cerogs. [1o
BTOpoMY A oOemiaet KynuTh y b 3Ty e aBTOpy4Ky 3a MIJIJIMOH CTO ThICSY J0JJIAPOB, HO YK€ Yepes
rox. [TokynaTte u mpogaBaTh aBTOPYUYKH MO JOrOBOpHOU LieHe KopaH e Bpoje He 3anpeniaeT?

Mytel 6epyT IpUMEpHO MecsI] Ha 00aymMbIBanue. He 3Har0, YTO MIMEHHO OHM TaMm JIENaioT.
HagepHoe, unTaloT 1peBHHUE TEKCTHI B IOUCKE CIIOB «aBTOPYUKa» U «JI0JLIAP», HO CKOPEE BCETO —
IIPOCTO JIEJIat0T BUIUMOCTh pabOThl, 4TOOBI OIpaBAaTh CBOM roHopap. Yepes3 Mecsily BBIHOCUTCS
BepIUKT — MOkHO Jin [llefixam A u b Tak aenath, WM HEIb3s.

Ecnu oTBET «MOXHO», TO 3TO BOBCE HE 3HAUMT, uTo llleiixu B u I' Tenepp TOXke MOTyT TOProBath
aBTopyukamu! Ha BTOpyIo crenky 60aHky moTpeldyeTcs moiydath OTAeIbHOE pa3pelieHe, U CHOBa
IUIATUTh TOHOpap «3IKcnepTam». Amnax Axbap!

K ornaBneHuto

Jlemo 2002. CDO Ha 3akas

51 xoBBIpsUICS B OUEpEAHON MOJIENH, KOT1a BAPYT €331 MOJY4YHII 110 TOJIOBE CBEPHYTON ra3eTou.
MarmHaabHO U HE OIJIAIBIBasICh, OTBETHII JIOKTEM U MpoAosnKui padorath. Cocen Ken npbIcHY OT



cmexa. Tak st MO3HaKOMUJICSI CO CBOMM HOBBIM HEMIOCPEACTBEHHBIM Ha4aJIbHUKOM — I'PEKOM 10 UMEHHU
Snu [Iununuc. Toro ToNbKO YTO MOBBICKIIM 10 BULIE-IIPE3UACHTA U TIEPEBEIH K HaM U3 JIoH10HAa.

[Munumuc OB MEHS TOJ1a Ha YEThIPEe MIIAJIIIE, M OH COKOHOMUII BpeMs U neHpru Ha MBA. Ho
HY)KHO OTAATh JOJDKHOE - SIHM OTVINYHO MOHMMAJI AEPUBATUBBI U IIPUEXaAJ K HAM C HOBBIMU UJIEIMHU.
Hero ropK obu1 TSt [loitue nmepuepuitHBIM PEIHKOM, 2 BCE MHHOBAIIMH 3aPOKJATHCh UIMEHHO B
Jlonnone.

Bcewm 0b110 G0JI€€ BCErO HHTEPECHO, TIO-TIPEKHEMY, OXOTUTCS Ha CIIOHOB - TO €CTh IleYaTaThb
Cunrernueckue CDO. OgHako, kak nokasajuo nocienHee Tpadyko, pa3MeniaTh BCe TPAHIIHU - TOJHYIO
CTPYKTYpY Kamnurtaja — ObLJIO BbIllI€ BCAKUX CHII. He ToIbKO MOTOMY, UTO HalTH 1OCTATOYHO
MHBECTOPOB Cpa3y Ha BCE CPEe3bl OJJHOT0 MopT(ens OblI0 TPYIHO, HO ¥ TIOTOMY, UYTO CHPEAbI U
PEUTHHTH MEHSJIUCH KaXK]IbIi J€Hb.

Ceronus Hainemb nHBECTOpa Ha AAA, a uepes 1Ba JHS HaZl0 BO3BPAILATLCS U YTOBAPUBATh Ha
M3MEHEHHUs, IOTOMY YTO CYOOpIMHAINS TPAHIIEH MM CIIUCOK MMEH B MOpT(ese N3MEHIITUCh. YNCThII
apOuTpax, Kak noxyduniocs y CTaHa, ObUIO yKe He MOBTOPUTh — KOHKYPEHTBI [10100paIH MOCIEIHIO
0aHKHOTY C ToJIa.

[Tporpecc nouten naneiue, u, Onarogaps JIOHTOHCKUM KoJIIeraM, Halll OTesl OCBOMJI MOIIUB
«TpaHmien Ha 3aka3» - Bespoke CDO. [Tono0HO «xocTIOMaM Ha 3aKa3», MbI CO3aBajil CBOM
OTAENbHBIN MOpPT(enb Ui KaXI0r0 HHBECTOPa U MPOJaBalld U3 HETO OJUH-€AMHCTBEHHbIHN TpaHII.
Taxoe cTano BO3MOKHBIM TOJIBKO Oy1arojiapsi paccBETY pbIHKA e oJTHBIX cBoNoB. Kinaccuueckue
CDO wu3 obnuranuii, ¢ X BOJONAAaMHU U CBSI3aHHOM € 3TUM HEOOXOIUMOCTBIO pa3MellaTh BCE TPAHIIN
pa3oM, KaHyJIH B JIETY.

CaMBbIM BBICOKUM CIIPOCOM MOJIb30BAIUCh TaK Ha3bIBAEMbIE ME30OHUHHBIE (TO €CTh CPEIHUE)
TpaHm - «AA», «KAAA» n «Hauanbnenii CBepxBeicokuid» (Junior Super Senior). B otndme ot
MIOJTHOTO CBEPXBBICOKOT0, JSS He mpocTupacs 10 BepXxHeil rpaHulibl nopTdens, a UMes TOJNIIHUHY OT 2
1o 10 mporieraToB. KonmuecTBo 1ehosIToB, HEOOX0IUMOE, YTOOBI IMTOJIHOCTHIO CheCTh TAKOW TPAHIII,
ObUIO Tenephb Topa3io MEHbIIE. A 3HAUUT, €0 OXKUIaeMble IPOLIEHTHbBIE YOBITKH OB BBIIIE, U MOKHO
OBLIO MpeyIaraTh KyroH MOMHTEPECHEH.

Ha peliTuHrax 3To He cKa3bpIBAIOCh — TpaHII ocTaBaicst «AAA». TUnuHO# cutyarueit ObLI0
MOJTYYUTh CIICTYIOIINE pe3yabTaThl u3 Mojaeneit S&P nu Moody’s: AA ot 5% 10 7%, AAA ot 6% 1o
8% mn JSS ot 8% 1o 10%°?. KynoHbl, KOTOpbIE MBI IIPEJIATAIA MHBECTOPAM, HATIPAMYIO 3aBHCEIH OT
peiiThHra, HO HE OT peajbHOI0 PUCKa MHBECTULIUU.

32 AA 1 AAA «BHaxnecT» He Bbinu Npobrnemoit Ans Halero HoBOro MeToa XeAKNUPOBaHNS, O
KOTOPOM - HUXe

Hosplit OuzHec Obl1 BHavyase oiauronoaueil. ToabKko MpoABUHYThIE HHBECTOAHKH YMENU CUUTATh
CIpaBeIMBbIE KYTIOHBI, HO, €CTECTBEHHO, MIpe/jlarajil MHBECTOPaM CaMblii MUHUMYM, Ha KOTOPBIN T
cornamanuck. B 2002, Ha 3ape TOProBiIy OAMHOYHBIMHU TPaHIIAMH, ObUIO TUITUYHBIM MpoaaTh AAA 3a
50 6uncoB Hax LIBOR, B TO Bpems kak MOZelb TOKa3bIBasla CIpaBeINBLINA cripes B paiione 400.
YmuoxaeMm noxon 350bps Ha duration 4.5 — monyyaem P&L nopsiaxa 15% ot Homunana!

[TprMepHO MOJIOBUHY PE3EPBUPOBAIHN HA MOKPHITHE PA3HBIX MOJAEIBHBIX PUCKOB, HO 3apaboTaTh
yncTbiil P&L 7% - 310 0ouenp MHOro. Ha TunuuHeli Tpanm B 30 MWIJIMOHOB — 3TO 2 MUJUIMOHA
npuObLIK. JIOXOAHOCTH B IecATh pa3 Oounblie, yeM y 6eaHoro Tpabyko! A 06 3KOHOMHM BpeMeHU U
TOBOPUTDH HEYETO.

Kak nama mojens cuurana cnpaBeuiuBbii KynoH? [IpuHnum 6611 X0k ¢ TeM, Kak paboTana
peiitunronas mozaenb S&P. Tonbko Ha BXoe /Ul OLIEHKU prcKa AedoliTa KaKJ0ro SMUTEHTa BMECTO
peittuHros Opayiuck peiHOYHBIE LIeHbl CDS. BenomunM, uro ®op Toprosaics mupe, yem General
Electric, moTomy 4to ero puck gedosnra Obu1 Bolle. YeM cuiibHEE HHBECTOPBI TOTOBBI PUCKOBATh, TEM
00JIBIIIYI0 KOMIIEHCALIUIO OHU 32 3TO TPEOYIOT.

MOoHO yTBEp>KAaTh, UTO CPETHEOKUJAEMBIH BHIMTPHIII KaX/10T0 MHBECTOPA MO 00€ CTOPOHBI
CDS — opunakoB. B xoHIie KoHIIOB, 00a oHU — Tipodeccronansl. [IpocTo ynaua oaHOTO MPOa0HKAETCS,
MOKa BHEIIHEEe COObITHE — NeOIT - €€ He MPEPBET, a yAaya BTOPOTO HACTYHAeT Kak pa3 B 00OpaTHOM
ciydae — npu nedonre. Bee ypaBHUBaeT BEpOSATHOCTb KPEUTHOTO COOBITHS, @ 3HAYUT, €€ MOXKHO



BBIYHCIIUTD JUISl KQXKJI0T0 UMEHM, UCXOs U3 pbIHOYHBIX 1IeH CDS. D10 u nenana Mozens s KaX10ro
U3 CTa UMEH B MopTdere.

Cremyromum BaKHBIM TTapaMeTpOM ObLIa CTPYKTypa Koppessiiuu. Kak Mbl yke BUIEIU B
npobieme «caaboro 3BeHay, eCiy Koppessaius MakcumaibHa 1 paBHa 100%, TO BEpOSTHOCTb MIEPBOTO
nedoinra paBHa BEPOSITHOCTU OAHKPOTCTBA CaMOr0 MIMPOKOTro UMeHU B noprdene. Ha ocranbHble
MO’KHO Ja)K€ HE CMOTPETh. A €ClIi KOppessiiys HyJeBasl, TO IepBbIi 1edoaT — yeil Ob OH HU ObLT —
CTaHOBHUTCS Topa3o Oosee BeposiTeH. [loaTomy, camblii HIOKHUN TPAHII «II€PBBIX MOTEPH» CTAHOBUTCS
OoJiee pUCKOBAHHBIM C YMEHBILIEHHEM KOPpeNsuu. ['0BOPAT, UTO Y HETO «KOPOTKasi MO3ULIUS K
Koppensium» (short correlation).

C yMeHbllIeHHEM TpenoaaraeMoi Koppessiiiuy, Moeb OyIeT yallle 1aBaTh YOBITKH B 3TOM
TpaHIIIe, YBEJIMUMBAs €T0 CIIPAaBEUIMBBIA KyIoH. Eciy npeamnonoxuTs, 9To apOuTpaka ObITh HE
JOJKHO, TO CyMMa Ijiatexei Ha BxoJe noptdens — ot cra CDS, Ha KoTopble MBI IPO/IaEM 3allUTY,
JIOJKHA B TOUHOCTH PaBHATHCS CyMMeE KYTIOHOB BCEX TpaHILEH Ha BBIXOJE.

Ha xynons! oguHouHblx CDS Ha BXoze KOppemsiys He BIUAeT. A 3Ha4UT, €CIIM pacTeT
CIPaBEUIMBBINA KYTIOH HUKHETO TpaHIla, CIPaBEIMBbIE KYIIOHbI 00JIe€ BEPXHUX JIOJIKHBI,
COOTBETCTBEHHO, CHIKaThCsl. Koppernsius npocto nepepacnpeneiseT puck MexIay TpaHIIaMH, Kak
Ha)kaTHe NayiblieM - 3yOHYI0 IAaCTy B 3aKPhITOM THOOHKE!

Mozenb, o CyTH, CMOTpeNa Ha attachment point® kaxmoro TpaHiua kak Ha cTpaiik onuuona. Ona
OLIEHMBAJIA BEPOSITHOCTH TOTO, YTO UTOTOBBIC YOBITKM MOPTQEISA OT 1e(OITOB MPEBICIT ITO 3HAUCHHE.

3 HukHas rpaHvua Havyana TpaHLwa B MpoLeHTax oT CyMMbl MopTdpens. PaBHa 3Ha4eHnto ero
cybopaunHaumn.

Ho B 00bI1YHOM OIIHOHE Ha aKIIMIO €CTh TOJIBKO OJUH aKTHUB, U B 00bIMHON Momenu Black-Scholes
HCIIOJIb3YETCSI HOpMaJIbHOE paclpe/iesieHne JJis IPOrHo3a ee [IEHbl HAa MOMEHT HCIIOIHEHUS. Y Hac ke
— cT0 pa3HbIX koMmnaHui! CoOTBETCTBEHHO, U HOpMaJIbHOE pacnpenenenue y Hac 100-mepHoe, ¢
HEKOEl CTPYKTYpOH KOPpEsIUKU MEeXKIY aKTUBaMU. Takoe 1Mo-HaydHOMY Ha3bIBAeTCsl «HOpMaJlbHas
KOITyJIa.

OTtkyna B35Th KOppesLuio Juist Takoi Moaenu? Vctopudeckue naHHble 1Mo fedoyitaM He ToaTcs
— MX MaJlo, U TeX KOMITaHUH, CKOpee BCETO, YKe HeT. [IpuaymManu cMOTpeTh Ha aKLIMOHEPHBIM KanuTasi
Ka)XJI0M KOMITAaHWH KaK eIe Ha ouH onmuoH! B kakoMm ciydae mpoucxoaut 6aHKpoTcTBO? OOBIYHO,
KOTJ]a CTOMMOCTb aKTHBOB (DUPMBI YMEHBIIIAETCS M CTAHOBUTCS] HUXKE YPOBHSI 3a/I0JI’KEHHOCTH.
Texy1iee mpeBblllIeHUE aKTUBOB HaJ JI0JITAMH, C IOTIPAaBKOM Ha BOJATHILHOCTb, €CTh IICHA
«OIIMOHOB» B pyKaX aKIIMOHEPOB — KalMUTaIN3alusl KOMIaHUH.

Kanuranuzamuo nyoInyHbIX KOMIaHUN JIETKO HabI01aTh Ha OUprke — 3TO 0011asi CTOUMOCTD
Bcex akuuil, kak Topryembix (free float), Tak u 4acTHBIX. A 3HAYUT, KOPPEIALMIO MEXKIY KoJeOaHUSIMU
aKTUBOB Pa3HBIX (PUPM MOKHO OLIEHUTH Yepe3 KOPPESALHUI0 KoJIeOaHni UX aKIUi: «CTPYKTypHast
Mozenb Jlenangay.

Komnrerorep B JIoH10HE oTCnexkuBan KojaeOaHus EH aKUil, ¥ pa3 B HeJIeI0 OOHOBIISIT MaTPUILY
nomnapHeIX Koppessiiuii B db-Analytics. Ee Mbl u ckapmiinBanu Haieit koryie. Mojienb BbIIIeBbIBaIa
CIpaBeIMBBIE CIPE/IBI IS KaKI0T0 TpaHila. Pa3HuIa MexX1y STUMU 3HAUEHUSAMHU, U TEMU KYITOHAMH,
YTO MBI PEAJIBHO IUIATHJIM UHBECTOpaM, onpenaensuia Ham P&L.

Kak tenepsb 3axekupoBaTh pUCK U3MEHEHHUS CIIPEIOB U MOIYYUTh UCTOUYHUK JJOX0/1a, YTOObI
IUIaTUTh KyHoH TpaHma? Hago npoaats 3amuty Ha oguHounble CDS noprdens! Ho He Bce omHakoBO
o 10miH — kak Obuto y CT9HA — a Ha crieluanbHO 0J00paHHbIe HOMUHAIBI — «AeNbThD. [IpuHIun
ObUT IOX0X Ha TO, KaK Tpeiep XeHKUPYETCsl IPH TOProBiie OOBIYHBIM OIMIIMOHOM Ha aKIIMIO.

[Tpumep c I"azmpomom: BbI BiiajieeTe MpaBoM KynuTh 2 akuuu o uexe 200 pyouieit yepes rof, a
ceituac ouu ctosAT 180. JfomycTtum, Takoe rnpaBo BbI TOJIBKO YTO Kynuiu 3a 3 pyons. Ecnu 3aBTpa neHa
akiuii BeIpactaeT A0 181, To manc, 9ro yepes roa onu OyayT poposke 200, Toxxe pacteT. Mozenb
Black-Scholes nokaxer, 4To ONIMOH JOpOXkKaeT ¢ 3-X pyOei, 10 4-X — Ha MOJIOBUHY pOCTa CTOUMOCTH
nByX akuui BMecte. [Ipo Takoe roBopsT: «J1enbTa oniroHa pasHa 50%».

YroOrl 3ahukcupoBaTh NPUOBLIBL, HE TIPOJIaBasi CaM OILIMOH, HY>)KHO CIeNIaTh JIeNIbTa XeIK. A
MMEHHO — MPOJATh ceifuac poBHO OJHY akIuio (nenbpTa 50% OT 2), OTKPBIB KOPOTKYIO TTO3UIIUIO.
Teneps, ecnu Ha CEAYIONIMNA JeHb aKIIUK 00paTHO MOTEPSIOT B LieHe 1 pyOub, A0 180, To Bam onuoH



Oyzaet cHOBa cTouTh 3 pyosss. Ho 3ato xopoTkas mo3urus Bam npuneceT noxoxn 1 pyois. Ber
COXpaHWIU cBoM BuepamHue 4! Jlenbra xepk paboTaert.

Ho xak Takoe peanuzoBats st CDO? Ovens noxosxe. Hama 3amaua He nz0exaTh MOTepb BOOOIIIE,
a n30exatp konebanuit P&L u3o nus B neHb. HyxHo 1o odepeay yBeIUYUTh CHpes KaXKaA0ro 13 cra
CDS Ha ouH 06a3UCHBIN MYHKT U, 3aIlycKasi KOIyily, CMOTPETh, Kak u3MeHsiercss P&L Tpania npu
KaX/I0M CKauKe. A MOTOM, I0JJ00paTh HOMHHAJ Ka)KI0ro Ae(OJITHOrO CBOIA TaK, YTOObI KojeOaHue
ero cooctBeHHOTO P&L OBIITO paBHO 1O BemmunHe ¥ 00paTHO 1Mo 3HaKy. CunTaeM TakuM 00pa3oM Bce
CTO HOMHMHAJIOB — U ByaJlsl, y HAaC €CTh CIIUCOK JIeNbTa XeIKeit!

3BoHOK uHBecTopy: «Bbl mokynaete AAA CDO, koTopoe Mbl IPUCHUIATIN YTPOM 10 e-meilny? Ok.
Done!» 1 orchiika 3as8BOK ¢ JenbTa-HOMHHANaMu Tpeitnepam CDS. Te MrHOBEHHO NPOJAIOT 3aLIUTY
Ha pbiHKe. [loTom naetcs nBe Henenu Bce 0pOpMUTh JOKYMEHTAIbHO — 3a 3T0 oTBevan Haw Ken. U
TPaHLI, U XeIKU OYKHPYIOTCS B «KHHUTY KOPPEIISALIUI.

Kaxxnoe yTpo cuctema nepecunThIBaeT A€IbTHI AJIs BeexX TpaHiuel pasHsix CDO B COBOKyImHOCTH
U BBIJAET CIUCOK, Kakue CDS Hafo 10MONMHUTENBHO IPO/AATh, a KaKUe — KyIIUTh Ha phIHKE. JlenbTra-
XeIK — 3TO AMHaMuueckas crparerus. Ho 3to yxxe He Most rosioBHas 60:1b. Ero 3aHuMarorcs
CreLMaJIbHBIE «TpeHephl Koppensuun». Hukakoro pucka Mbl, CTpyKTypaTOpbl, HE HECEM.

K ornaBnenuto

AAA c Typ6oHapgayBom

3adyeM MHBECTOP BOOOIIE MOKYMAT TAKOW CTPAHHBIN MPOIYKT - «OAMHOYHBIN TpaHI»? Bo-nepBhIX,
MBI He a(pUIITMPOBAIIH, YTO 3TO CHEIHMATBHO IMOJAOTHAHHBIH 1O 3aIIpOC TPEHI, a He YacTh 0OIETo ¢
npyrumu naBectopamu CDO. Bo-BTOpbIX, Kak 5 yKe YIOMHHAJ, CTIEKYJISIHTBI, 0COOCHHO TOPTYIOIINe
HE Ha CBOU JICHbI'M, BCETJ]a CTaparoTCs MOJIYYUTh HAUOOJIBIINM JI0X0/ B paMKaxX CBOUX (pOpMasIbHBIX
MoJTHOMOYMH. 711 ypaBistonuX J0ATOBEIMU (POHIAMU — 3TO, KaK MPaBUIIO, PEUTUHTY HHCTPYMEHTOB,
B KOTOpBIE MO>KHO BKJIa/IbIBAThCSI.

Kymonsr Hammx AA u AAA Gymar ObUTH BBIIIE IPYTUX aTbTEPHATHUB, a 3HAYMT MPHUBIICKATECIIbHEE.
B-TpeTbux, 1 3TO INIaBHOE: THBECTOPOB MHTEPECOBAIA HE TOJBKO U HE CTOJIBKO S-JIETHSS TOXOJAHOCTb K
noramieHno. HUKTO He mimaHupoBai KIaTh Tak 101ro. BaxHee Obl10, HACKOIBKO BBIPACTET
BJIO’KEHHBIN JI0JUIAp IPU CPETHECPOUHOM JABMXKEHUHU pbIHKA. CIIEKYJISIHTaM BCErJa X0UeTCst
MaKCHMHU3HUPOBATh M40 — leverage.

C u3o0perennem cunrernaeckux CDO cnpezp! 1e(ONTHBIX CBOTIOB HaYaJId TIOABEPTraThCs
MaccupoBaHHOMY AaBiieHuto. Pa3 Bce nuBectopsl B CDO TONBKO MPOJAIOT 3alUTY, TPEHAephI
KOPPEJSILMHY NIPH JI€TIbTa-XEIPKUPOBAHUHU TOXKE BBIHYKJIEHBI €€ IPoAaBaTh — A€CKy 0JnHOUHBIX CDS.
Tpetigepst aToro necka anbdo npoaasanu CDSkI B pbIHOK - ApyruM OaHKaM HIIM CBOMM KIIMEHTaM, JIH00
nokynanu ux reference obligations - kopropatuBHbie OOHBI, Yeii 7eONT COOCTBEHHO CTPAaXOBAJICH.
CMOTp4, 4TO OKa3bIBAIOCH BHITOJIHEE HA JTAHHBIH MOMEHT.

HHoraa kpeIuTHBIE CIIpeIbl CKUMAIKUCh Tak OBICTPO, uTo Tpeiaepsl CDS He ycneBanu cpasy
n30aBUTHCS OT prcka. UTOOBI HE MOHECTH YOBITKOB, OHU TOT/Ia 3aJIMBAJIN PHIHOK aKIIM U OMIIMOHOB.
[TomuuTe, paccyxaas 0 KOPpEISLUH, s YIIOMUHAN, YTO U aKIUU, U KPEIUTHBIN PUCK — 3TO 110 CYTH JBE
MIPOM3BOIHBIEC OJTHUX U T€X K€ OCHOBHBIX aKTUBOB KOMIIAHHH.

CDS noposxaert, ecii CTOUMOCTh aKTUBOB TPUOIMIKAETCS K 00BEMY JI0JITOB, M BEPOSITHOCTh
0aHKpPOTCTBA pacTeT. B 3TOT MOMEHT aKkIMyi KOMIIAHUH JICHIEBEIOT — MHBECTOPHI OOSTCS TAKOTO UCXOA.
W naoGopor, ecnu aktuBbl pactyt, CDS cripebl maaior, a akIuu — B3NeTaroT. Eciu xemk He yaaercs
C/IeNaTh, MPOJIAB 3aLIUTY, MOKHO OCYIIECTBUTH «ITPOKCH XEIXK» - KyMHB aKkiuio. Mnu eme myyie —
IIPOJIaB Ha HEE YT OMNILMOH C OYEHb HU3KUM CTPANKOM.

OnuuoHsI put - 3TO MPaBO MPOJATh AKIMH I10 IIeHe cTpaiik. OHU CTAaHOBSTCA JOPOKE, KOTJa aKIIUN
nanatot. [lepen HemocpeacTBEHHO AedonToM, IIeHa aKIUil yIaaeT MOYTH 10 HyJIsl, U YT IpUHECET
CBOEMY BJaJieNbIly 0ombIIyto mpuObLib. Ho moka Bce Xopolio, Takoe coObITHE MaIo KeM



nporrosupyercs. Eciu ycraHoBUTH ctpaiik Ha ypoBHe 20% TeKyIiel LeHbl, TO ONIMOH IyT OyJaeT
nemeBbIM. A Oimke K gedonty — pesko nogopoxaert. [Ipsmo kak CDS!

B morone 3a JINKBUIHOCTBIO, ICPUBATUBIIMKH H300pEIIA 04epeTHOMN «IIpoayKT» - Equity Default
Swap. Kak u CDS, EDS 6511 Ha 5 51eT, mokynaTesb IIaTUI KBapTalbHble KyIIOHbI IPO/ABILY, HO
TPUTTEPHBIM COOBITUEM SIBJISUICA HE Ae(onT 00auranuu, a najeHue eHbl aKIUi 10 ONpeIeIeHHOTO
HU3Koro ypoBHsl. [1o cytu — noirocrounsiit “deep out of the money put”. Toprosuns muia ¢ geckom
OILIMOHOB PBIHKA aKIMH 3TakoM BbIiie. Ho fenpra Xeak onuuoHa myT, KOTOPbIA OHM MOKYINAalu y Hac,
3TO MPUOOpETaTh CaMM aKLIMU Ha OUpIKe.

Tenepsp yxe 00a pbIHKA — U KPEAUTHBIM, U PHIHOK aKIUil - HECJIUCh B OJIHOM HarpaBjieHuu. Mera
pasuu!!! THBeCTOpHI cHEIMIN BOCIIOIb30BaTHCSl MOMEHTOM. Bee OpoCHINCh MOKyNaTh akIUK U
obnmranuu, u npoaasats CDS, BnpenBepun gaabHENUIIETO JaBICHHUS OT TPAHIIEH U OT CaMUX CEO4.

Ho nanbonee XuTpble CIEKYISIHTHI IPOAABAIIH 3aIUTY Ha caMu TpaHui. OHM 3aMeTHn (BepHee,
MBI UM TI0/ICKa3aJIi), 9TO MPH YMEHBIICHUH CIIpeia BCEX MMEH NMOopTders B cpeTHeM Ha OJIFH OHIIC,
crpen Tpanima AAA (6-8%) ymeHbInazics cpasy Ha 5. DTO MPOUCXOIUIO OTTOTO, YTO
CpeIHEOXKUAAeMble YOBITKH, paBHbIE IPUMEPHO cpeiHeMY cripeay 125 GUICoB MOMHOKEHHOMY Ha 4.5
(duration 5 5et), HAXOAWJIKUCH YYTh BbIIIE HUYKHEW TPAHUIBI STOTO TPAHIIIA.

Ha s13p1ke onnoHoB, oH ObLT «in-the-money». A 3Ha4YHT, y HETO U3HAYAILHO ObLIA camast
OosbLIast IeNbTa — YyBCTBUTENIBHOCTD K KOJIeOaHUIO cripeioB. [Ipy CHI)KEHUH KPEeAUTHOTO PUCKA BCEro
PBIHKA, IPOTHO3 CPEIHUX YOBITKOB MOPTQEIS Nepexoani rpaHully B Oosiee HU3KUI AA TpaHm. A
3HAYUT, BEPOSITHOCTh YOBITKOB AAA yMeHbIIajgach HE MPOCTO MPONOPLHUOHATIBHO €r0 JEJIbTE, a C
ycKopeHueM. JlenbTa yMeHbllajgach BMECTE € IaJICHUEM CIPea — BO3HUKAJIA OTpHUIaTeIbHAas
«ramma®y.

% B onuuoHax Mamma — 3TO NPOLIEHTHOE U3MEHEHMWe OenbTbl NMPU YBENUYEHUM LieHbl 6a30B0Oro
akTnBa Ha 1%. Kak B cbmauke - yckopeHue.

HuBecTopam NOHUMATh TaKue TOHKOCTH ObLIO He 00s13aTenbHO. CTaHIapTHAs MOJEIb KOMYJIbI
ObLIa YK€ y BCEX, U B Hel Jierko Habmoaasncst 3ToT apdexT. s moHTa, 5 1axe 3arHaj NpocTyro
MOJIeTb B CBOM cMapT(oH U Mor cuutaTh 1ieHbl CDO npsMo Ha KIMEHTCKUX BCTpedax.

BcenomHuM, 4TO BCe MHBECTOPHI JKax1yT leverage. 3aueM BKIaabIBaThCs B AAA oOnuranuu uin
CDS, xoTopsie npy CYy>KEHHH BCETO PhIHKA Ha 1 OUIIC TOXKE Cy3aTcs Ha 1 OUIIC, KOTJ1a MOYKHO
BJIOXKHTHCS B HaII AAA TpaHIll, KOTOPBINA Cy3UTCs Ha Lenbix 5? Bel xke cMoxkeTe B 5 pa3 Oosbliie
3apabotaTh! Bunure, KyrnoH yxe CHU3WICA Ha 5 OGUIICOB 110 CpaBHEHUIO co BuepamHuM. [lokynaiite
osictpee!!! To, o kakoii neHe Takoe CDO MoxkHO OyzneT noToM npoaTh 0aHKY 00paTHO, MHBECTOPHI
OOBIYHO HE ycleBalu CIPOCUTh. CIUIIKOM TOPOIMINCH KYIHTb...

K ormaBnexuto

MNMokep mxeuoB

Bonpeku 31paBoMy CMBICITy, BTOPUYHAs! TOPTOBJIS JIFOOBIM (PUHAHCOBBIM UHCTPYMEHTOM - 3TO
Urpa ¢ OTpHLATEIBHBIM OKUIaHUEM BBIUTPHIIIA JJI1 HHBECTOpa. AOGCOIIOTHO TO XKe CaMOe, YTO XOAUTh
B Ka3UHO MIPOCTBIM IpaxkaaHaM. JIeHeKHbIE Cpe/iCTBA IPOCTO MEPETEKAIOT OT OJTHUX UIPOKOB APYTUM,
0 IyTH YMEHBILASCh B pa3mepe. Beb MHBECTUIIMOHHBIE OaHKU U OPOKEPBI, ABISASACH IOCPEAHUKAMH,
OepyT CBOIO M3y IIPH KaxA0M TenoaBkeHuH. PeiHok CDS BriepBbIe MO3BOJINI CBOOOIHO MEPETEKAThH
U pacrpeiesaTbes o (MHAHCOBOW CHCTEME paHee HEJIMKBUIHOMY BUY PUCKA — KPEIUTHOMY.

ToproBaTh Ae(OITHEIMU CBONIAMU, JJI1 OaHKa, ObUIO OUYEHb NMPUOBLUILHO. Jloiiue ObUT OHUM U3
IIEPBBIX HA HOBOM PBIHKE U OTKPOBEHHO CHMMaJ CIMBKH. Pa3HMIIa Mexay LIEHON NOKYIIKH U IPOJAXKH
tunuyHoro CDS 6pu1a 10 6urncos. Cpaaute 310 ¢ 0.25 Ha cBomnbl npoueHTHbIX cTaBok! Ilo cyTy,
Tpeliepsl BEICTYNAIH B pOJiH Kpynbe. MIHBecTOpsl, Kak 1 urpoku B Black Jack unu pynerky, umenu
MeHee 50% 11aHCOB Ha BBIUTPHIIIL



['maBHOTO Tpeiinepa 3Banu boas, u 0H OBUT IAXMAaTHEIM IpoccMeiicTepoM. Eme oH cam mo0mt
urpaTth B Ka3MHO U Hepeako Bo3Bpauiaics u3 Jlac Beraca B oduc ¢ ToncToi naykoii JeHer B KapMaHe.
He 3Hato, npaBna, co CKOIbKUMU MauKaMU OH TY/a BbUIETAI.

XKenaromux noiTH kK HeMy padoraTh 061710 MHOTO. HO 4TOOBI CTaTh XOPOLIUM JIEpUBATUBHBIM
TpeiiepoM, Hy’KHO HE TOJIBKO XOPOIIO NOHUMATh (PMHAHCHI U IKOHOMUKY, HO M UMETh KEJIE3HbIE
HEPBBI U TIOOUTH aJPEHAINH. A TJIaBHOE - YMETh «YUTATh» ONIOHEHTOB, BEIUUCIIATH KaKUE MO3ULNH Y
HUX Ha pyKax, HaOJ0ast, YT0 OHU TOBOPAT M JenatoT. [locie OKoHUaHMs TOProBOTO JHI, pedsiTa 4acTo
OTTauMBAJIM TOT HABBIK, UTPasi MEXKAY COOOH B «IOKep JuKkeLoB». [IpaBuia s moMHUI ele u3
oJTHOMMEHHOM KHUrH Matikna JIpronca.

CyTb urpsl B cnenyomeM. KakaoMy pazfaeTcst o AEHEKHOW KyIIOpe, U UTPAOIIUE 110 OYepen
Ha3bIBAIOT CBOM MPOTHO3 Ha 00111ee KOJIMYECTBO OMPEEIIEHHON IU(PBI B CEPUITHBIX HOMEPAX.
Hanpumep, urparoT Tpoe, 1 epBblil TOBOPUT «y HAC HA PYKaX YETBIPE HYJISD».

Crnenyromuii 00s3aH MO0 YBEIUYUTH MIPOTHO3: «HET, MATh HyJEH», MO0 MepenTH Ha
CIIEAYIOILYIO IU(PY: «UeThIpe eAMHULBI», TU00 CAETIaTh BBI30B MPEAbIyIeMy UTPpOoKy. Eciiu BbI30B
yIayHbl{, U HyJIEH Ha CaMOM JIeJIe MEHBIIIE YEThIPEX, BEIMTPAJl BBI3bIBAIOIINIA, U €MY JOCTAIOTCS BCE
9TH KyIIophl. FIHaYe — BBIMTPBIBAET BBI3BIBAEMBIN.

Opnaxpl, boa3 momyuun U3 oTAena KaapoB OJJHO 3aMeuaTesIbHOE pe3tome. B paznene «onbIT
paloThl» ObUIa eMHCTBEHHAs cTpouka: «2002 — YemnuoH Mupa no nokepy». Pagu mo6onbITCTBa,
boas mpurnacun sToro uena Ha codeceoBaHne. YeMITMOH JJaxke HE YIOCYKHIICS BbI3yOPUTH, UTO TaKOE
CDS. HopmanbHOro o6pa3oBaHusi y HEro Toke He ObLIO.

3aT0 YeMITMOH HACTaWBaJI, YTO IMMOCKOJBKY XOPOIIIO HTPAET B IMOKEP, TO OBICTPO OOYIHUTCS U CTAaHET
XOpOIINM Tpeiiepom. Bpems [11st HHTEpBBIO OH BBIOPA OTMEHHOE — IO TEJIMKY KaK pa3 MoKa3bIBaIH
MOBTOPEHHNE YEMITMOHATA, U €T0 JIETKO ObLTO y3HaTh. b0a3 MpemioKuil Takoi TeCT: My>KUKY OOBSICHUIN
IIPaBUJIa UTPBI «IIOKEP JKELOBY U MPEIJIOKWIN ChITPaTh ¢ TPEHAEpPaMU HECKOJIBKO payHI0B. YeMnnoH
HU pa3y HE CMOT y HUX BBIMTPATh... XOPOIIO, YTO XOTh JIOTEPEHHBIC CUACTIMBYUKH BEAYT CEOs
CKpomHee!

K ornaBnenuto

F'oHKa BoopyXeHuM

Kaxk B cBoe Bpems uzo0perenue High Yield CDO nano BTopyto ®HU3Hb HUKOMY HE HYXHBIM
«MYCOPHBIM OOHJIaM», BO3MOKHOCTh I€UaTaTh OJUHOYHBIE TPAHIIH IIEPEBEPHYIIA PHIHOK CUHTETHUKOB.
Ecnu panbiiie Ha KaXIyI0 CAETKY YXOIWINA HEJeNU MPEe3eHTalUN, TO Tenepb OTCIEAUTh, YTO TBOPUTHCS
y KOHKYPEHTOB CTaJIo MouTH HeBOo3MOxkHO. Cynocratom Deutsche B HOBBIX poaykTax Bceraa 0wt JP
Morgan.

MBI ¢ HanpsPKEHUEM YUTaIM HOBOCTH 00 X yCII€Xax M BPeMs OT BPEMEHU «JOCTABAJIH SI3bIKA» -
nepeMaHuBaiy K cede crenuanuctoB. OHU — enanu To ke camoe. Hamm Jlonnonckue xomieru
BOCIIOJIb30BAJIMCh Hepa3z0epuxoi u pemi noamytuTh. [lepsoiil cunrernueckuit CDO Ha3Bammn
akponumMoMm REPON. CrnenoBaBmmii 3a Hum - REPON 2, a motom — cpa3zy nomnuia Hymepanusi REPON
14, 15, 16... Ilyctb Bparu Hac 6osrcs!

CoznaBaTh Kaxabli pa3 HOBBIHM MOPT(dENTs paau 0JHOTO-€MHCTBEHHOTO KJIMEHTa ObLII0O MyTOPHO.
Hy»xHo npodecath BCIO BCEIEHHYIO I€OITHBIX CBOIIOB U BBIOPATh TaKHe, KOTOPhIE ObUIM Hanbomee
IIUPOKHUE TSl CBOETO PEHUTHHTA B JAHHBII MOMEHT BPEMEHU. JTO J1aBajo Ha BBIXOJI€ HAUBBICIIUI
CIpaBeUIMBBIN KYIOH Uil HCKOMOro AAA TpaHilla, a 3Ha4uT - MakcUMalibHbeIi P&L oT ero nponaxu.

[Tpu 5TOM Hemb3s OBLIO U3THUIIHE KOHIIEHTPUPOBATh PUCK B OJJHOW MHAYCTPUU — PEUTHHTOBBIE
MOJIETH 3a TAKOE HaKa3bIBaJIU. TakKe 3a4acTyl0, MHBECTOP UMEJI CBOE MPEANOYTEHNE, KAaKOH
MUHUMAaNbHBIN U CPEAHUNA PEUTHHT, a TAaKXKe CPEIHHM cripe mopTdens A0KeH ObUT MOIYYUThCS.

51 xopo1110 3HaI, 9YTO HYXHO JIeJIaTh B OI00HBIX ciaydasx. ba3y nannbeix Ha Access! Moe
TBOPEHHE BCKOPE CTAJ0 aBTOMATUYECKH 3arpyKaTh KpeAuTHbIe pedTuHru u3 biymbepra u nenst CDS
13 BHYTPEHHEN CUCTEMBbI, U XPaHWJIO HHAYCTPUAIbHbIE KOJBI I aphbl THICAY 3a€MIIUKOB. OTAENbHBIN



MOJTyJTb YMeJl BEIOUpaTh U3 0a3bl camble «3(P(EKTHBHBIE» UMEHA U B MOMEHTE CO3/1aBaTh CaMoe
PHUCKOBaHHOE - U puObUIbHOE 1151 6aHka — CDO, kakoe TOJIbKO BO3MOYKHO, HO TIPH 3TOM YUHUTHIBas
BCE MOKEJIaHMsI UHBECTOPA.

[Tpuniun paboTel Moero onTuMuU3aTopa ObL1 MpocT. CHavaga UMeHa yIopsI0YUBaIUCh 110
OTHOIICHHUIO CIPE/PEHUTHHT — CaMble PUCKOBAaHHBIE C TOYKHM 3PEHUS PhIHKA, HO HE PEUTHHTOBBIX
areHTCTB MOMNAaJaly B HA4YaJ0 CIMCKA. 3aTeM aJrOpuTM ciay4aiHeIM oOpa3oMm otoupan 100 umen,
HauMHAas CBEPXY M COOII0Iasi OrpaHMUYCHHS 110 WHAYCTPHATLHOW KOHIIEHTPAIIUH U TIPEIIIOYTCHUS
MHBECTOpA.

HToroBoe COOTHOIICHHE CPETHETO CIIpeia K CPEAHEMY PEUTHHTY, U caM opTdenb,
3allOMHUHAJINCh, U IIpOIiecc NOBTOpsIcs 3aHOBO. Eciu ouepenHoit noprdens nomyyancs 6osee
3¢ GEKTHBHBIM (OTHOIIIEHHE OBUIO BBIIIE), OH 3aIIOMHHAJICS ITOBEPX MpekHero. MHaue — B maMsaTi
OCTaBaJICS MPEIbIAYIINI KaHAUIAT. B pe3ynbrate MUUIMOHA TAKUX CIIy4alHBIX IEPETPSIXOB,
nostyqaJicst camblii ontumManbHbiii CDO.

HeMHOro 10noaHUTENbHOrO KOJa, U ONTUMH3ATOP YK€ YMEN FOHATH CLIEHAPUU — CKOJIBKO BCETO
UMEH, KaKo¥ cpeHUI peTUHT, Npeebl KOHUEHTPaLui - U CaMOCTOSTENIbHO 3amycKkaTh Mojenu S&P
u Moody’s, a Taxke ouleHuBaTh P&L monmy4yuBIInXcs TpaHIIel AJs MOMCKa, HalpuMep,
ontuManbHemux napametpon s AAA. Octapisienib €ro Ha HOYb, @ YTPOM 3BOHUILIb HHBECTOPY C
CyHepIpeIoKeHUEM, OT KOTOPOTO HEJb3s1 OTKa3aThCsl. Bbl HABEpHO aymaere, 4yTo 3TO ObLI Mpeen
coBepiencTBa? Kak Obl HU Tak!

K ornaBneHuto

OceHb 2002. CDO n3 CDO

KpeauTtHble areHTCTBa HE OTpaHUYMBAIIHU, KAKOM UMEHHO «/{0Jr» MOYKHO HUCIOIb30BaTh B
Collaterized Debt Obligation. [Tomumo KopropaTUBHBIX OOJIUTAIHii, B MUPE CYILIECTBYIOT
CUH/IMLIMPOBaHHbIE KpeauThl, TpaHu ABS u tpanmu nqpyrux CDO. AreHTcTBaM HYXHO JIUILb, YTOOBI
y Bcex akTUBOB ObLT pedTuHT. Tak poamnack unes «CDO B kBaapate». bepemb necate AAA Tpanmei
yke cymecTByomux pasabeix CDO, coznaents u3 HUX MOPTQes U HAXOAUIIh TPAHUIBI HTOTOBOTO
TpaHilla ¢ peUTUHroM AAA.

B uem cmbicn? MIHBeCcTOpY KaKeTCs, YTO OH MOKYMAET CaMOe 30JI0TO€ 30J0T0. AAA U3 OJTHUX
Tonbko AAA! A Ha nene — HUKakoW pa3HuIbl. [1apa nHel Ha MOAMUKAIIMIO MOETO ONTUMHU3AaTOpa — U
ByaJis B KBajipaTe. Tenepb OH MOXET CO3/1aBaTh, CKOJIBKO XOYEIb JOCTATOYHO Pa3HbIX 110 COCTABY, HO
cxoanbIx 1o pucky CDO. A 3nHauut, npoenatscs nedoataMu OHU OyAyT OJIMHAKOBO OBICTPO, U Y
UTOTOBOTO TPaHILIA PUCKA POBHO CTOJBKO, CKOJIBKO Y Kaxa0ro AAA BHyTpu Hero! UncThlii oOMaH
3peHUs, MApKETUHTOBBIN XO/I.

JlononHuUTENBHON MapKu HEMoOCpeIcTBEHHO B TakoM AAA u3 AAA He Obl10, HO 3aTO, €CIIU
3aMEHUTh BHYTPEHHUE TpaHIIM HAa AA, a eliie nyudie - Ha A win BBB, cpa3y Bo3HMKall MacCUBHBIM
P&L. A nnsa honnma-criekynsiHTa — TOTIOJHUTENBHBINA KYITOHHBIH TOXO/  el1e OoJblee Imieyo K
cyxeHnuto cipenos. [enbra u ramma-puck takux CDO B kBaapaTe ObLT Ha TOPSAOK BBIIIE, YEM Y
IIPOCTHIX «OecriokoBy. [Ipu BceM OorarcTBe BbIOOpA «IepBOKIACCHBIX AAA MHBECTULIUIY, IPYTOi
aNbTepHATUBBI HET!

Bnymaiitech — nobupaThCsi CHHXPOHHBIMH JIe()OJITAMU TI0 CXOAHBIM TOPTQENSIM IO UX TPAHHMII
«AA» 010 OBICTpEE, YeM 110 «KAAAy». Eciii BHyTpeHHHE MTOPTQEH clieaTh MaKCUMaIbHO
MIOXO0’KMMH, TO B OOJIBIIMHCTBE CLIEHAPUEB UX TPAHILU JOCTUTAIUCH U POEJAIHUCH IPAKTUUYECKH
onHOBpeMeHHO. U Bech mopTdenb BTOPOro ypoBHS - 3TH CHHXPOHHBIE AA - cropan JoTia 3a
HECKOJIbKO JiedonToB. Benpb TonmmHaa Beex TpaHiiel — Bcero 2% wmm 3 nedosnra!

bepem Mbl Ha BTOpOM dTaske TpaHil ¢ cydopaunarueit 0% wnn 50 % yxe npakTH4eCKH HE UMEN0
3HaueHust! Ho 50% - ato y:xxe AAA, no MHeHuto Mozeneit S&P nu Moody's. Onu orpannuuBaiy Ham
TOJIBKO CTETIeHb CX0/IcTBAa BHYTpeHHUX CDO Mex 1y co00i, 1 MOH ONTUMH3ATOP 3TO YCIOBHUE



cobmoman npu ux coopke. Ha nepsoii sxe mpomake CDO? n3 AA TpaHIel Mbl CI€Iau CBOM
KBapTAJIbHBIN OIOJDKET...

Opnako, yepe3 napy MecsilieB peUTUHIOBbIE areHTCTBA, HAKOHEL, COO0Opa3uiIM, YTO Haj UX
MOJIEJISIMU TIYMSITCS, U OITyOJIMKOBAJIM HOBBIE MeToo0ruu. Teneps, ecnu B noptdens aktuBos CDO
BXoJAT Apyrue cunrernyeckue CDO, Hac 3acTaBIIsIN «CMOTPETh BHYTPb» U MOJIETIUPOBAThH BCE
KOpIIopaTUBHbIE Ne(OaThI Kak Hag0. OHM MPUCITAIN CBOM HOBbIE MOJIENU B DKCelle, U Terepb MPUHLIUI
MIPUCBOEHUS PEUTHHIA CTAJl CXOK C TEM, KaK 3TO JIeJaeM MbI JIJIsl BBIYMCIICHUS CIIPABEIIMBBIX
KYIIOHOB.

W3-3a Hanuuus TpaHueil BToporo ypoBHs B “CDO B kBaznpate”, ObicTpast popmysia KOIyJIbl
Oosblile He roauIack. B3ameH, HOBbIe MO/IEIM UCTIOIB30BaIN MeTo «MoHnTe-Kapno cumymnsiuii».
Kommbrorep Opan Bech CIUCOK MMEH, BXoAsmux Bo BHyTpennne CDO, n naunHan Opocatb
BUPTYaJIbHbIE KOCTH — KaKue U3 HUX 3a]1eonTT B Onmpkaiimue 5 j1eT, coraacHo peiituaram. Mx
BEPOSTHOCTH Y TIOTIAPHBIE KOPPEISINH, KaK U paHbIlle, areHTcTBa Opanu u3 tadbmui. anee s
KaX/I0T0 CLIEHapHs BBIYMCISUIUCH YOBITKH BHYTPEHHHUX TpaHILEH, yepe3 HUX — BHEIIHUX.

[Ipo1tiecc MOBTOPSUIICS MUJUIMOH Pa3 JAJi BBIYUCICHUS CpeIHEeO uaaeMbIxX 3HaueHuid. [Ipuuem S&P
CUUTAJI JIOCTaTOYHBIM OLEHUTh BEPOSTHOCTH Je(oaTa HCKOMOTro TpaHuia, a Moody’s — ero
cpenHeoxuaaeMbie YObITKH. BTopoit moaxoa Obu1 MeHee 0e3yMHBIM. JleCTBUTENBHO, €CITU OJIUH
TpaHu aedoatut 5 pa3 u3z 100 u TepseT mpu TOM BeCh CBOM HOMHHAJ, TO OH TOPa3Jl0 PUCKOBAaHHEH,
4YeM BTOPOM — KOTOPBIM Tak e 4acTo TepsieT BCero 1 mpoueHT aeHer!

VY S&P xe 00a nomydanu onuHakoBblil pedTuHr. Eciiu 661 He Moody's, peHTHHT M KOTOpoi
MPOCHITH OOJIBIIMHCTBO MHBECTOPOB BI00OABOK K S&P, Bce HaImmM TpaHIIM Ha 3aKa3 MEKIUCH OBl C
MUHHMMaJIbHOHN TOJIIMHOM — YTOOBI POECTHCS HAIIPOUb OJTHUM €JUHCTBEHHBIM /1€()OJITOM.
Meropomnorus TpeThero o nomyssipHoctu areHTcTBa Fitch 6pu1a yem-to cpenanm mexay S&P u
Moody’s, 1 UX pEUTUHTH PEIKO KOMY OBLIM HYXHBI.

J71s1 TeX MHBECTOPOB, KTO XOTEJ TOJIBKO OJIMH PeUTHHT S&P, MBI ipesiaraiu eme oHy UICH0:
«PexypcuBHoe CDO». A nMeHHO, B3aTh 99 koprnopatuBHEIX CDS 1o Homunany $1 min, u HaiiTi 1uist
HUX AAA tpanur. Ckaxem, TpeOyercsi cyoopauHanus $6 MHUUTMOHOB. J[aiuM 3TOMY TpaHIILy TOJIIHUHY
$1 mIn — Ha nBa nedonra. 3aTeM, BCe 3T CTO AKTHBOB TTOJIOKUM B HOBBIN MOPTQETh ¢ HOMHHAIOM 99
+ 1 =$100 mln. Kakas cybopauHaims Hy»XHa st ero «BHeurHero» AAA tpanmia? Takas e, Kak U
11t BHyTpeHHero: $6 min!

Hedonter kopropatuBHbIXx CDS 1006epyTcst 10 HEro poBHO TOT/1a, KOraa oHU mpoeast $6 min
BHYTPEHHEro nopTdens. A 3Ha4uT, 10 ’TOr0 MOMEHTA CYIIECTBOBAHNE BHYTPEHHETO TPaHIIa MOXKHO
WUTHOPUPOBATh. 3aT0, KaK TOJIBKO YOBITKH fedonta ouepearoro CDS mpeBbIcAT 3TOT OPOT, OHA
BBI30BYT IOTEPH OJHOBPEMEHHO M BO BHYTPEHHEM, U BO BHEIIHEM AAA. YOBITKH KIMEHTCKOTO
TpaHIIa OyAyT MTHOBEHHO yJIBOCHHBI, U OH CTOPHUT ITOJHOCTBIO 32 OJIMH ATOT Ne(ONT. XOTUTE
MOJTyYUTh TIOBBIIIE KYTIOH ¥ 1Mo0OosbIe tieuo Ha Bamr AAA 6e3 nmotepu peiitunra? [loxkamyiicra!l

K ornaBnenuto

3uma 2002. CDO u3 ABS

Ho 1 Ha 5TOM nojapku peHTHHTOBBIX areHTCTB HE 3aKOHYMJINCH. B HOBOI METOA0JI0THH, TOJIBKO
s cuaTeTrdeckux CDO npeanuceBaoch CMOTPETh BHYTP. J{JIsl APYTUX CTPYKTYPHBIX aKTHBOB,
Takux Kak knaccuueckue cash-flow CDO u nmro0Osle Asset-Backed Securities, 3To ObLIO cAeIaTh
(U3HYECKH HEBO3MOXKHO. Y KaXKIOW CTPYKTYPHOU CIIEIKH CBOU COTHU aKTHBOB, CBOM CXEMBI
BOJIONA/IOB U CBOM TPUITEPHI K HUM. YepT HOTY CIOMUT!

[ToaTomy, areHTCTBa MOJIATAIUCh HA CBOM K€ COOCTBEHHBIC PEUTHHTH ITHX OyMmar — Be/Ib OHH YKe
KOT'J1a-TO MPOaHAIM3UPOBAIH BCE 3TO HackBO3b! bosee Toro, onu Tak ObLIM B cebe YBEPEHBI, UTO IS
AAA Tpanieii noutu Bcex ABS mpenmnonaranu BEICOKMIM ypoBeHb recovery - ax 70%!

OO06HapyXuJI0Ch, UTO eciiu pa3daBiATh Hamu cuHTeTnyeckue CDO onpeeneHHbIM KOJTUYECTBOM
AAA Ttpanmei croponaux ABS cienok mony4yanuch O4eHb XOPOIIUe pe3yabTaThl. Tak, B 00bIYHOM



CDO? u3 necsatu AA CDO, cybopaunaims utoroBoro AAA 6bita Ha yposre 50%. A CDO u3 40 ABS
u tex ke 10 CDO Ttpe6oBan Bcero 4%.

Bnywmaiitecs. Eciiu prckOBaHHBIMU aKTUBAaMU CUHUTATh TOJIbKO MOU ONTUMU3UPOBAHHbIE
CHUHTETHKH, KOTOPbIX Ternepb Bcero 20% noptders, u pa3MecTUTh UX BHU3Y CTONKH, TO 4% o1 20% -
310 Beero uib 20% B nepecueTe Ha UX HOMUHAJ. MBI TOJIBKO YTO CHU3WJIN OPOT UTOTOBOI'O TPaHIIa
¢ 50% mo 20%!

Otot npoaykT — CDO u3 ABS nonyuun akponum “TAPAS”. ClI0BHO TapesiOuKu ¢ pa3HbIMHU
MCIAHCKUMU 3aKyCKaMM, Mbl TIO3BOJISITH MHBECTOPY BbIOMpaTh t00ble ABS 13 criucka B cBoit
nopTdens. Crucok ObLT CIIeUaIbHO MOTOTOBJICH, YTO0 Y Bcex ABS OblT 1efiCTBUTENBHBIN PEUTHHT
AAA, recovery 70% u 1ocTaTOYHO BpeMeHH 10 uctedeHus. 1 Ham, 1 peHTHHIOBBIM MOAETSAM, OBLIO
BCE pPaBHO, YTO UMEHHO BBIOEPET MHBECTOP. MBI HE COOMPATHCH ATO XEKUPOBATH BOOOIIIE.

Puck AAA ABS MBI, 17151 IPOCTOTHI, CUNTAIIU HYJIEBBIM U UHBECTOPY 32 HETO HUYETO
JIOTIOJTHUTENBHO He TIaTui. [IpocTo XemKupoBaiu Takoi Tpeii Kak o0branbii CDO”— ¢
cyoopnuHanueit AAA TpaHia uHBectopa paBHoi 20%. Ecnu ke nHBeCTOp HHTEpECOBAJICS, OTKY/1a MbI
BO3bMeM Tak MHOTO ABS mist ero moptdens, orBet 0bu1 roTOB. OIMH U3 TPEHIEPOB HA JECKe
JeWCTBUTEIHHO MOKYIA U NMpoJaBall 3aliuTy Ha TpaHmu ABS — s qpyrux neneit. A 3Ha4UT, YUCTO
dbopMaIbHO, EMy HUYETO HEe CTOMJIO 3a0yKUPOBATh B CBOIO KHUTY MPOJaxy 3ammThl ¢ SPV Ha [loiive.

Ecnu Ha cexynny 3agymatbes, TAPAS bl yke He IpOCTO MEPENUXUBATIN KPEAUTHBINA PUCK OT
OJIHUX UTPOKOB Ha PHIHKE PYTHM, 110 IYTH BbDKMMAas HaM NpuObLIb. OHU ero KJIoHupoBaiu!
CozpaBanu 3 Huyero!!! IlonmaxHyB Takyro HOTy crieniHasa co cnuckoM ABS, nHBecTOp HauMHaN
HECTHU PUCK, HaIpUMep, Ne(OITOB 10 UIIOTEKaM, KOTOpbIe eMy 3a 3TO HH4ero He naBanu! U 3aeMimku
UIIOTEK BOOOIIE HUKAKOM MOJIb3bI OT 3TOTO HE MOJIyYallH.

O0s13aTeNbCTBO NOKPHIBATH JieBbIe YObITKU Jloiiue baHKy BO3HHMKaNIO U3 BO3yXa — IPOCTO paau
TOT0, 4YTOOBI PEUTHHIOBBIE MOJIENH MTOKA3aId HaM 4yTh OoJiee MpUObUIbHBINA pe3ysbTaT. Mbl
3alUXHUBAIH B KOPIIOPATHBHEIEC MTOPTQENN TOTIOTHATENLHBIA PUCK B TISTh WIH JECAThH pa3 00JIbIe, YeM
TO, 32 YTO MHBECTOP Ha caMoM Jene noiydan kommneHcanuo. Koraa B 2008 nmonwtu nedonter ABS,
Jloitue pajiocTHO OTPAnoOpTOBaJ KAKOM OH YMHBIN, YTO 3a0JIarOBPEMEHHO HAMOKYIIaJl MOPE 3aIHTHI.
CnyuaitHoe Be3eHue!

K ornaBnenuto

Hauyano 2003. CDO B Ky6e

Hossie Monte-Kapiio Mmoaenu peTHHTOBBIX areHTCTB ObLIIM YMHEE MPEIbIAYIINX, HO TE€ BCE
PaBHO OCTABAJINCh 3aJI0’)KHUKAMU CBOMX HCTOPUYECKHUX JaHHBIX. OHU, KOHEYHO, KAK-TO MOHUTOPUIH
(buHAHCOBOE 3/TOPOBBE 3aEMIIUKOB U BPEMS OT BPEMEHHU MOHIKAIN UM PEUTUHTH, HO 3TO HUKAaK He
MOTJIO CPaBHHUTHCS C 3(H(HEKTUBHOCTHIO PhIHKA e(OITHBIX CBOMOB. Beerna MoxHO ObLTO HaliTH
JIOCTATOYHO UMEH, TOPTYIOIMXCS "IHPe CBOEro pedTuHra", u 3anuxuytsh ux B CDO.

Koppensuu BHyTpH 0AHON MHAYCTPUU U MEKTY N-HbIM KOJIMYECTBOM MHIyCTpuil (mpuueM N -
pa3Hoe y Ka)/I0T0 areHTCTBA) Toke ObLIN ajeKu OoT peabHOoCcTU. OuepeaHas rpymnmna napameTpoB —
recovery rates, paBabie 40% st senior unsecured u 15% aus junior unsecured, OpUTH O0JIee-MeHEe
JIOTUYHBIMU. XOTS JJIsl IMUTEHTOB TOJIBKO ¢ (PUHAHCOBBIMU aKTHBAMHU (OaHKH, CTPaXOBble KOMITAHUH )
MBI, TIPH OIIEHKE BEPOATHOCTEH NedonTa, IpeArnoiaraai ropa3ao MEHbIINE 3HaYeHUs - BILIOTH 10 0%.

Bce »TH pazHoriacusi MeX1y peHTUHIOBBIMU ar€HTCTBAMHU U CBOOOIHBIM PBIHKOM MOPOXKIATH
BO3MOKHOCTH IS 3apabOoTKa - IyTeM TIIATETFHOT0 MO00pa COAEPKUMOTO MOPTQENei 1 MPOaaKH UX
B Bujie CDO. IlepBas BoiHa cHATHS cIMBOK — bespoke CDO — yxe 3akoHumiiack. KOHKypeHThI
BKJIFOUMJIMCH B UTPY U MOJTHOCTBIO MCUEpHaId apOUTpaxK.

Ha BTOpOM BUTKE BEIKUMKH JICHET Oapbep I BXoja, ¢ Touku 3peHus [T u Know How, 611 Ha
nopsok Beie. Koraa kak 3akpeitas (popMmyina KoIyJibl TpaTHIa CEKyH bl Ha Berurcinenue P&L u
MMHYTBI Ha JIEJBTHI U Ipodne «rpekn» ogHoro CDO, Monte-Kapino gis CDO?— y:xe MUHYTHI U 9achl.
U ¢ xaxapiM HoBbIM CDO? Ha KHUTE, 3TH BBIYUCIIEHHUS TIPONOPIMOHAIBLHO POCIIH.



Jla’xe uMest BCIO HOUb Ha MEPECUYET — C 3aKPBITUS Hbm-ﬁopxa 1 10 OTKpbITHS JloHAOHA —
MPUIIIIOCH 3aKYMUTH 1ENYI0 «pepMy» MUCHILEK, U J00aBIATh HECKOIBKO KOMITBIOTEPOB TSl KaXKI0TO
HOBoOTrO Tpeina. @epma Obuta B JIoH0HE, M Hamy ciipeAmuThl ¢ db-Analytics obmanmce ¢ Het uepes
CeTh UHTPAHET.

OnHako, ¥ ATOT HCTOYHUK apOUTpaka, €Ba MOSBHUBIINCH, OBICTPO HAYAJ UCCAKATh. BEDKHMATH
pHUOBLIb, TOBBHICUB leverage MHBECTOPOB 0 BTOPOTO 3Taxa, TOKE HENb3s1 OECKOHEYHO J0MT0. B
HOBOCTSIX MPOIUIO coodmienue, uto JP Morgan paGotaet Han cieayromei urepamnueit - "CDO B ky6e".
ITo ananoruu — 3acyHyTh Heckoiabko CDO? B HOBBIN MOPT(ENb, U U3 HErO IPOJATH TPAHIIL

Hamm kBonTs! 3 db-Analytics cozmamu Mozaens s npaiicunra - Ha ociose CDO?, HO yxe ¢
TpeMs YPOBHSMHU BOJOMAOB /ISl YOBITKOB. A s 3alpOrpaMMHUPOBA CIEAYIOUIYI0 BEPCHUIO CBOETO
onrumu3saropa. ToT Ham 3a HOYb coopyau upamuay Xeorca: CDO’ u3 5 «AA» CDO? u3 10 «A»
CDO, xaxapiit - u3 100 oquHOuHBIX MMeH. O6aHa! OHaKO, KaK HAMTH TPaHUILy UTOTOBOTO «AAA»
ObUTO HeTOHATHO. CMOTpETh Ha Tpu ypoBHS BHU3 S&P 1 Moody’s He ymenu, a HCITOJIb30BaTh CTaphie
MOJEJIA HE pa3pelia. A xab!

K ornaBnenuto

Ad ekt MynbTuUnnukatopa

Ecnu s pa3o0bio U3 poraTku KOMy-HUOYAb OKHO, JKUJIEI] BBI30BET CTEKOJBIINKA U 3aIIaTUT eMY
1,000 py6neit 3a HOBOe ctekiio u 1,000 py6ueii 3a paboty. Crekonbimuk KynuT Ha 900 pyoneit
MPOJYKTOB Ha ponuTanue ceMbH, a 100 OTI0KUT Ha YepHBIH 1eHb. Bianenen npoykToBoro
MmarazuHa Toxe 10% ornoxwur, a 90% 3amnatur pepmepy, U Tak gajiee 1o Mernoyke.

1,000 py0G:eit 3a caMO CTEKJIO TOXE TMPOKUBET MHOTO KU3HEH, HAUWHAS C JOXOO0B ITOCPETHUKOB,
(abpukw, 3aTpaThl HA MaTepUAIILI K 000PYAOBaHKE, U IPEMUU pabouuM. B aTom mpumepe, ¢ HOpMOi
coepexxenus 10%, moe xynuranctBo npunecio ctpane 20,000 py6ieii pocta BBII — B 10 pa3 Gosnbiie
CTOMMOCTH yiep06a. 1o Ha3biBaeTCs «d(PPEeKT MyIbTHILTHKATOpa». HO TTOKa MBI TOBOPHIIH TOJIBKO O
pEaIbHOM CEKTOpE.

JaBaiiTe mpo1omKUM HaOMIOIaTh KapTUHY B (PMHAHCOBOM. X035UH Mara3uHa otHeceT 100 pyoOineit
B 0aHK ¥ MOJOXUT Ha Jeno3uT. baHku, kak U3BECTHO, 3apabaThIBaIOT, pa3iaBas KpeauTsl. Ho He
TO0yI0 CyMMYy, KaKyro B3ayMaroT, a He Oosiee 10 KpaTHOTO pa3Mepa «pe3epBOB» Ha JCTIO3UTAX, 3aHIB
octaibHOE Ha MexOanke. 3HauuT, 100 pyoieii crekonbiuka mpousseayT 1,000 momoTHUTETBHBIX
pyOsIeit I Ybei-TO UTIOTEKH, a ATO MPHUHECET COOTBETCTBYIOMIMN JOXO CTPOUTEISIM U PURIITOPAM.
Me1 yxe Bunenu, kak 3tu 1,000 pyoneit nmpepamtarorcs B 10,000 ob61iero sxonHoMudeckoro 3ddexra
4yepe3 MyJIbTUIUIMKATOP.

Ho Beas ecth eme 100 pyOaeit Ha neno3ute ot hadpuku, 90 pydaeit — ot dhepmepa, U Tak jaajee.
Bcero — 2,000 py6uneit HoBbix aeno3utoB! 1o 20,000 py6ieit HOBBIX KPEAUTOB U, COOTBETCTBEHHO,
200,000 pyo6ueii pocta BBII u3-3a 6ankoBckoro ¢unancupoBanus. Utoro: 220,000 py6ieit pocta BBIT
— HEIUI0X0M ObLI BBICTpEN!

Ho u 310 emie He Bce! MBI 3a0bUTH 0 pOCTE Kypca akIuid CTEKIIOAYBHOU (pabpuKku 1 BCeX
NPEANPUATHN, TIOTYYUBIINX JI00YI0 YacTh U3 3tux 220,000 py6ueit. PocT X0Th 11 HEOOIBIION, HO H3-3a
HEro UHBECTOPBI CMOTYT 3aHSTh YyTh OOJBIIE IEHET Y CBOUX OPOKEpOB (MapKHUHAIBLHOE
(buHaHCHUpPOBaHKE) M KYIHUTDb OOJIbIIE IPYTUX aKIUK — J00aBIIsAs TEM B IICHE.

HHBecTophl B ONIIMOHBI HAa aKIIUU U APYTUE UHCTPYMEHTHI C IJICYOM, U UX OpPOKEpHI, MoJIydaT
TOE JIOMOJIHUTENbHYIO MPUOBLTb. BCe 3TH MHBECTUIIMOHHBIE JJOXO/IbI, KOTOPBIE COBEPIIICHHO YXKe
HEBO3MOJKHO IIOJICUUTATh, TOMHOKATCA Ha MylbTUIUIMKATOP 110 1 HOBOI1 BOJIHOM, HAUMHAS C aKIUN
KOMITaHWM, IPUIIBIOT HAa BCE PHIHKK aKTHUBOB. A BOT 3TO YK€ yparaH JeHer!

Ho nmomMumo akTHBOB, OTPOMHBIN MYJIBTUIUIMKATOP BCTPOEH U B PHIHKH JTONTOB. baHku Besiuecku
MIBITAIOTCS YBEJIUYUTh OOBEM BBIIABAEMBIX KPEIUTOB U JPYTMX UHBECTUIIUN HA €AUHUILY PE3EPBOB.
[IpaBuiia u 3aKOHBI O pe3ePBUPOBAHUU JOBOJIBHO CIOXKHbBIE, HO BXKHYIO POJIb UTPAeT BOJIATUILHOCTh
CIPaBEIMBBIX OLIEHOK M BEPOSITHOCTEN BO3BPATOB.



[TepBbIM eTOM HAYYHITUCH H30ABISITHCS OT PUCKA U3MEHEHHUS IPOIICHTHBIX CTABOK, YTO J1aJI0
POX/IeHUE PBIHKY CBOIIOB U JIPYTHX NMPOU3BOAHBIX Ha MPOLEHTHI. Jlanee, ¢ pa3BUTHEM pPbIHKA
KPEIUTHBIX JCPUBATHBOB, HAYUYMJINCH CHIDKATh HEOIIPEIEIIEHHOCTh 110 BO3BpATaM JI0JITOB.

Hanpumep, ecnu kpeanTHbIN nOpThenb MOJeNNUTh Ha TPAHILIU, TO MAKCUMAJIbHBINA pe3epB HYKHO
Jep>KaTh TOJBKO MPOTHUB TPAHIIIA IEPBBIX YOBITKOB. A IPOTHUB 00JIee BEICOKMX TPAHIICH C IBHBIMH WJIH
MoaenupyembiMu (implied) pediTuHramu — paspeniaercs pe3epBUpOBaTh BCe MEHbIIE U MeHbIe. Mnu
OBIBacT BHITOJIHEE BOOOIIIE KYIUTh 3AIIUTY Y TPEThEH CTOPOHBI.

CuibHasi KOHKYpEHLUS MeXIy OaHKaMU 3aCTaBIISICT UX MAaKCUMHU3UPOBATh CBOIO 3(pPEeKTUBHOCTH
Y XOJIUTH T10 JIE3BUIO HOXKA, IPUMEHSISI BCE TIOCIIETHIE JOCTIKEHIS (PMHAHCOBOTO MHXHHUPHUHTA. DTH
CYAOPOTr' KOMMEpYECKHUX OaHKOB IMMPUHOCST OM3HEC, U JOXO/Ibl, MHBECTUIIMOHHBIM. AKTUBBI U T€X U
IpyTHUX, MO cyTH, 310 Tosbko IT, Know-How u penyranus. Tedy — u vHery!

OOpatHbIif 110 3HaKy, HO CPaBHUMBIH 110 BearuuHe 3((EeKT A5 SKOHOMUKHU OyIET, €Ciu 5
MIPOMaxHyCh MHUMO OKHA...

CDO’- 310 yeTBepTas MPOM3BOAHAS OT CTOMMOCTH PEAbHBIX AKTHBOB KOMITAHUM, BXOJISIINX B
noprdens®. Ha ux «Cynep-AAA» tpanmm moHonaiius! Tina MBIA u ACA npojaBanu 3amury.

3% A = PeanbHble Aktusbl, A’ = Akumu n Obnurauumn, A” = CDS, A” = CDO, A" = CDO?

DUHAHCOBBIE CTPAXOBKH — CYTh €IMHCTBCHHBIC aKTUBBI IAHHOU KaTeropuu komnanui. 1 ecnu Bce
akTuBBl AAA, TO ¥ pUCK 00s3aTeNILCTB MOHOJAWHOB - AAA. Tak? PbiHOK y)ke HaunHaI TOHUMATh, YTO
BOBCE HE TaK, U KOTUPOBAJI UX Ae(OITHBIE CBOIBI TOPa3io Jopoxke. IToT pakT aenan ux CDS
«>(PEKTUBHBIMI» IS BKIOYeHHs B HOBBIe CDO?,

Kak ToT DHpoH B niepBoM cuHTeTHKE CTIHA, MOHOJIAlHBI IPOJABAJIM 3aILUTY YACTUYHO CAMU Ha
ce0s. Kakas nmomydaercs uroroBasi mpou3BoaHasi ot akTuBoB MBIA? beckoneunocts!!! 3amMKHYyTHIN
k. [Iporpeccus 6e3 koHIa u 6€3 kpasi.

Korma naBecTops! B gedontHbie cBonbI MBIA 3TO MOJIHOCTRIO OCO3HAN, CTOUMOCTD 3aIlIUThHI
B3netena 10 300 6urcoB. PeIHOK o1ieHMBaN BEpOATHOCTh OaHKpOoTcTBa AAA KoMnanuu B TeueHue 10
net 6osnee ueM 50%!

PyxoBonctBo MBIA npubexaino k Ham B J{oiiue baHk 3a moMoI1ipto, Ha yCIOBHSAX ITOJHOM
KoH(puaeHmanbHOCTH. TepsiTh AAA pelTHHT UM HUKaK ObLTO Henb3s. OCHOBA UX OU3HEca -
MIPO/IaBaTh 3aIUTy Ha BEPXHUE TPAHIIHN pa3HbIX CeKbIOpUTH3aLuii. Tak TpeOoBanu peTHHIOBBIE
areHTCTBa, YTOOBI MPUCBOUTH AAA pEeHUTHHT caMuM TpaHiaM. IHBeCcTOaHKH 3a 3TO IUIATHIIN, YTOOBI
IIpoJaTh MOTOM Takoil AAA MpoIyKT MHBECTOPAM.

«Obeptka» (wrapper) ot He-AAA KOMIIaHUM HUKOMY He Obl1a HyXHa. JIFro0oe CHIKeHne
peiiTuHra o3Hayano Obl MOJHBIN KOHel Ou3Hecy. bbuto HempocTo 00bsicHuTs MBIA, uTO KynuTh
oOpaTHO 3amuTy Ha cynep-AAA tpanmu ctout B 10 pa3 10poske, 4eM OHH €€ HaM MPOoIaii OYKBaJIbHO
Buepa. Ho apyroro Bbxosa He ObLIIO — HAM BEJb TOXKE MPEACTOSIIO OTKATUTH OOPATHO BCE XEIKH I10
pBhIHOYHBIM 1leHaM. Kornia umeenis B kauecTBe OM3HEC MOAENU TIOCTOSIHHBIE UTPBI C KA3UHO, KOHEI
IpecKa3yeM U Hen30eKeH.

K ornaBneHuto

KapTouHbin goMukK

OtBniekych o1 CDO u pacckaxy Jydile elle napy npukosioB npo Amepuxky. [1o mpuGsitun B
OM3HeC KOy MEHS Cpa3y HaJOyMUJIM 3aBECTH KPEIUTHYIO KapTouKy Discover, 4ToObI Ha4aTh CBOIO
«KpeAUTHYIO UCTOpHIO». HuKakas qpyras KOMIaHUs KApTOYKU MHOCTPAHHBIM CTYJI€HTaM He JaBajia —
Y TIPaBUJIBHO Jieiana. YiKe yepes rof, Ojarojapsi mycToit (a, 3Ha4uT, Xopoleit!) uctopuu, s 3aBen cede
IUIaTUHOBYIO American Express.

51 BoBce He coOuparcst OpaTh JA€HET B3aliMBbI - 1 cOOMpaJIcs AeneBo OpaTh MalIMHbI HapokaT. B
YCJIOBHUSX IJIATHHOBOM KapThl €CTh TaKas XajsiBa: «ECIU Y Bac HET CBOEH COOCTBEHHOM CTPaxOBKH, TO
MBI IOKPOEM CTPAaXOBKY apeHJ0BaHHBIX MalIuH 0e3 (paHmu3by. B AMepuke HET cOOCTBEHHOM



MaIIMHBI CO CTPAXOBKOM TOJIBKO y CIEMNbIX M CyMacllIeqINX — puck a1 American Express
MHHUMAJIbHBIN.

51 TOCTOSIHHO apeHI0Bal MAIIMHBI M HUYErO HE IIATWII JIMIIHETO. Pa3a yeTbipe o HeOnbITHOCTH
1aparnai O CTOJObI, HO TYT )K€ IIeJ B MOJIUIUIO U 3aMONHST OyMaXKKy — SIKOOBI MEHS KTO-TO APYTOiM
TIOKHYJI Ha ITapKOBKe U cMbuIcd. [lonunuu Bece paBHO. KapTouka ncnpaBHO Bee MOKphIBaia. Y MEHs
HAaKOIUJIACh 3aMeYaTeNibHas KPeAUTHAsE UICTOPUS U MEHS CTaJIM 3aBAJIMBATh MPEJI0KEHUAMU IpyTUe
Oanku. [Ipeanoxenns 3Bydanu oguHakoBo: «[lepeBeauTe Ha Hally KapTOUKy CBOM OanaHC, U He
IJIATUTE TMPOLEHTHI B TEUEHHUE TO/1a».

S Bcerna cormamancs... Ml mepeBoui ¢ HUX JCHBI'M HAa CBOM K€ Aen0o3uT 1o 5% TrooBbIX. Y
MEHS HAKOMMWJIOCH MITYK JECITh TAKUX KapT — MATHIECAT ThICAY 0JU1apoB. Y MHO)kaeM Ha 5% - 2500 B
roz 6ecrutatHoro noxoza. [lycrsuok, a mpusitHo. [1o uctedennn roga e ke 0aHKU OOBIYHO MPUCHLTATIN
HOBBIE TTPOMOYIIICHBI — U OalaHC MOYKHO OBLJIO CHOBA OECIIaTHO MEePEBOAUTH U MPOAOKATh
3apabaThIBaTh MPOLICHTHI.

Kak-To pa3 npuiuio mucsMo, 4To Mosl IepBasi CTyAeHueckast Discover ucTekaer, ¥ He X04y JIH o
3aMEHUTH ee mIaTuHoBOM. doTorpadus naaTHHOBOM ObUIa KpacuBasi — MOJIYNPO3pauHbli CUHUN
wtacTuk. OO6emany omnsTh ke OECIPOIICHTHBIN KpeauT. A modyeMy Obl M HET — 3allie)l Ha UX CalT U
3akaszai anrpei — cede u ['ane.

Yepes nBa 1HS NPULLIO MUCBMO — JIBE KPACHBBIE KAPTOUKU. 3aCyHYJIH B KoulenbKku. Emie uepes
JIEHb — HOBOE MUChMO. TaM - enie ABe Takue e KapTouku. [IpukonbHo. [TuceMa npogomkanu
MPUXOJIUTH KAXK/bIH J1€Hb, IOKA YEPEe3 ABE HEAENHU sl HE PEIIII, YTO XBATUT HAJ HUMU U3J€BATHCS U HE
MMO3BOHMJI. Tam M3BMHWINCH 3a TIIIOK B KOMITBIOTEPE, U BCE KAPTOUYKU HA BCSIKUMN CIydan
AHHYJHUPOBAJIH.

N3 28 cuHUX KpEeAUTOK s COOPYAMII CUMIATUYHBIN KapTOUHBIN TOMHK, CKJIEUB UX aKKypaTHO
CKOTYEM, M MOCTaBIJI BO3BBIIIATHCA HA CBOEM pabodem croisie. KeBuH, TOMHIO, TOTa MPOU3HEC
COKpOBEHHYIO Ppa3y: «Eciau yxe BCIKUM I'PA3HBIM PYCCKUM KPEAUTKH JAIOT, TO MbI B ITOJHOM XK...»

K ornaBneHuto

Jlemo 2003. ToproBnsa Koppensauuen

[Tpu o0OcyxneHuu nenbTa XeIHKUPOBAHHS S HAPOYHO OTOBOPHIICS, YTO BECh PUCK N30EKaTh HE
ynaBanock. [Ipu xekMpoBaHUs «ME30HUHHOTO» TpaHIlla MOJENb NpHCcBanBaja 00jee BEICOKUE 1EIbThI
CDS’am co cpeqHuMH cripeaaMu. ITo ObuUT0 JoruyHO. Ecian oTcopTupoBath Bech opTdhems mo
crpesaM M, MoJo00HO AETCKOM MUpaMuKe, paclooKUTh caMble IIMPOKUE UMEHA BHU3Y, a CaMble
y3KHE — BBEPXY, MBI TIOJTYYUM OKUIAEMBIN TOPSIIOK KPEUTHBIX COOBITHIA (CHU3Y BBEPX).

Camble MUPOKKE UMEHA JO0JIKHBI 1e(OITUTh NEPBbIMU, a 3HAYUT, OHU OyIyT MIPOeNaTh
CcyOOpAMHALINIO, HO 10 KIHEeHTCKoro AA win AAA Tpaniia He 1o06epyTcs. Camble y3Kue BooOIe He
JOJKHBI yCIIETh 00aHKPOTUTHCA 3a 5 neT. HanbonbImii puck A TpaHia nNpeacTaBisId CpeJHUe
MMEHa, a 3HAYUT, UMEHHO UX MBI XeKUPOBAIIH.

Cripeibl MEHSIFOTCSA - J1JIbThl MEHSIOTCS, ¥ MbI X JIOKYIIaeM MJIM MPoJaeM coryiacHo mojenu. P&L
oT TpaHia U P&L OT OJIMHOYHBIX «JIETBTY» YPaBHOBEIIMBAIOT ApyT Apyra. Ho ocTaeTcs puck
BHe3anmHoro naedonTa®® 9THX cpeTHUX UMEH.

% Jump-to-default risk - kpeauTHOEe cobbiTMe Ge3 NpeaBapUTENbHOrO pacluMpeHns cnpeaa

KHura nponiaBana Ha HUX «TOJIYI0» 3alIUTY Ha PbIHKE, U B CIy4Yae KPeIUTHOrO COOBITHS,
II0MaJ1ajla Ha BeCb HOMUHAa cpa3zy. [louemy «romyro»? [IoToMy 4TO 10 TpaHIIa TaKOW OAMHOYHBIN
nedonT cpaszy He 1o0epeTcs, a 3HaUUT, KOMIEHCAIIMU CO CTOPOHBI MHBECTOPA 7K/1aTh HE MPUXOAMIOCH.
ENMHCTBEHHBIM BBIXO/IOM OBLIO JIOMOJHATE CTPYKTYPY — JAOKYIATh 3AIIUTY HA HUKHHUE TPAHILN
CYUIECTBYIOIIUX MOpTdeneit. A ele — ynakoBbIBaTh UMEHa ¢ MAaKCUMaJIbHBIM ISl HAC PUCKOM B
KOP3MHKHU U MOKYTNAaTh Ha HUX 3alUTy OT MEpBOro jaedosra.



JedonTtHas kop3uHKa padoTaia npocto. MHBeCcTOp MpoAaeT HaM 3alluTy OT MEPBOro AedoiiTa 13
sty komrnanuid. Kak u B 0661yHoM CDS, HomMuHan 6601 10 MUIITHOHOB, HO PUCK — FOPa3zo BhIIIE, YEM
puck aedonTa Kaxaoro u3 msta uMeH. OrsiTh, ecimu 061 Koppersnus obuta 100%, To Kop3uHKa T0JDKHA
IUTaTUTh KYTIIOH PaBHBIM caMOMy IIMPOKOMY UMEHH B HEll.

Ecmu xoppemsinus nanaet 10 0% - To cripaBeyinBas 1ieHa MPUOIMKAETCS K CyMME CITPEIOB.
Kop3uHka, Kak ¥ TpaHIl EepPBBIX YOBITKOB, «KOPOTKas K Koppesiuun». Ha nene koppensauus Oblia riae-
TO MOCEPEIUHE, U TUITUYHAS TUBEPCH(DHUIIMPOBAHHAS] KOP3UHKH MPOJIaBaiach 1mo popmyie «5, 5, 55»:
ISITh UMEH, TATh JIET, KYIIOH paBeH 55% OT CyMMBI CITPEIOB.

Bricokre TpaHIIM UMENH MPSIMYIO 3aBUCHMOCTD OT KOPPEISILUHN — X CIIPaBEIJTHBBIN CIIpe]l poC
BMecTe ¢ Hell. [Tokymnas mocTosHHO 3aIIUTy Y HTHBECTOPOB Ha TpaHiin AA-AAA, MbI Bce OOTbIIIe U
Ooubiie Opanu cede «PUCK Koppersiuuny. HapammBany «1IHHHYO TO3UIHIo». Ecian Hamr moaxon ee
npe/cKa3aHus yepe3 PhIHOK aKLUil OblJI B KOPHE HEBEPEH, U KOPPEJIALMS HA CAMOM JIeJIe OKaXKeTCs
ommke kK 0%, To KHUTa MOTJIa TIOHECTH TPaHIUO3HbIE YOBITKH.

Kak 51 ymoMmuHa, 4acTh 10X0JI0B OT MPOAAXKH Ka)KJ0ro TPaHILA Mbl pe3ePBUPOBAIIN, B TOM YHCIIE
— Ha «Pe3epB KOPPEISIIUNY, caBuras ee mpotus ceds Ha 10 nporenToB ot Mmoaenu Jlenanna. [Ipomaxu
KOP3MHOK HE TOJIbKO YMEHBIIAIN Halll PUCK HEOKUAAHHBIX 1€(OJITOB, HO M CHUXKAJIHM 3aBUCUMOCTh
BCEH KHUTH OT HECOBEPIIEHCTBA MOJICIIH.

[ToMHuMO KOP3MHOK, MBI IPOAKTUBHO MPOAAaBAIM KOPPEIALUIO XeIK-(POHIaM Yepe3 TOProBIIIO
equity TpaHmamu noptdeneid. JIroau TaMm paboTaloT HETITyIbIe, i OHU IIOHUMAJIH, YTO CIIMBKH HAIIIETO
Ou3Heca — 3TO 00 IUpaHNe HHBECTOPOB, KOTOPBIE BEPAT PEUTHHIOBBIM areHTCTBAM.

Xemxk-(poHABI TOTOBBI OBUIH TPOIaBaTh HaM 3aIIUTY HA TPAHIIH MEPBBIX YOBITKOB, €CITH MBI
3aIUIaTUM MM OO0JIbliIe, YeM CIpaBeUIMBBIN cipea. MoaensMu K TOMy BpeMEHH OHM YK€ 003aBeIHCh, U
obmanuck ¢ Hamu B TepMuHax implied correlation. [TomoGHO TOMY, Kak UTPOKH PBHIHKA OIIOHOB
oOmraroTes Ipyr ¢ IpyroM B TepmuHax implied volatility.

TpaHimm TOproBaIick cpaszy AeIbTa-XePKUPOBaHHBIE. TO €CTh, MOKYyIas Ha HUX 3aIINUTY, MBI
OJTHOBPEMEHHO MPOAABAIH XeK-(poHIaM HeoOXoquMble HOMUHAIBI euHNYHBIX CDS. Tak O0aHk
n30aBIIsUICA OT U3JIMLIHEN KOPPESLUHI, YMEHBIIAT PUCK BHE3ATHOIO Je(oJiTa U reHepepoBall OU3HeC
s cBoero aecka CDS. Benp xemk-¢hoH] Tenepb BEIHYK/ICH €KEeTHEBHO TOProBaTh AEIbTaAMHU, YUTOOBI
OHHU IPOJOJKAIIM COOTBETCTBOBATH MOi€H !

3ayeMm 3T0 ObUTO UM HYXHO? KynuB y Hac KOppessLuio OYeHb JENeBO, KIMEHThl Ha/IesSINCh
3apaboTaTh IEHBIHU, «TOPTYsS raMMmy». Mest Obuta cxoka ¢ TeM, Kak 3apabaThIBalOT Tpeiinepsl
OIIMOHOB Ha akiuu. CTparerus npocTas: KylnuTh OMUOH KOJUI U MPOJIaTh MPOTUB HETO aKIUH, B
KOJIMYECTBE, paBHBIM «JenbTay u3 Moaenu Black-Scholes. Ecnu akuus Ha cnemyromuii 1eHb BeIpacTaeTt
B IIeHE, MOJIeIb IUKTYET MPOaTh TOTMOJIHUTENbHOE KOJMUYECTBO «JIEIbThDY. AKIMA MaJaeT, JebTa
YMEHBIIAETCS, TPEUAEP OTKYINAET YaCTh aKI[UH.

[Tonyuaercs, u3-3a ABMKEHUS LIEH BBEPX-BHU3, OH BCE BpeMs 3apabaThiBaeT HA JUHAMUYECKOM
XeIHKUPOBAaHUM, TTOKYIas aKIMX JCIIEeBIIe U MpoaBast Jopoxe. M uem 0oJbIIe TaKMX CKAaYKOB (4eM
BOJIATHJIbHEE LIeHa), TeM Oouiblie ero 3apadorok. Eciu oxkunaemas BOIaTWIBHOCTD, 3aJI0)KEHHAS B
IIEHY KoJuTa, OblTa HIKe (PAaKTUIECKH PeaJTM30BaHHON B TEUCHHE KU3HH OMIIMOHA, TPEHIep OCTaHeTC s
B pu6ObuH. He3aBucuMo, HCOMHUTCS JIU TOT WiK HeT! TakuM 00pa3oM, MOXKHO CIIEKYJIUPOBATh
BOJIATHJILHOCTBIO: TIOKYTIATh JACUICBO OKUIAEMYIO, B HAJIEK/IE, UTO pealln3yeMast OKaKeTCsI BBIIIIES, FITH
Ha000pOT — npoaaBath implied, KorJja OHa CHIIBHO 3aBBIIICHA.

VY nmpojaBia 3anTel Ha TPAHII IEPBOTO YOBITKA JENIbTa-XeK COCTOUT U3 CTa OMMHOYHBIX CDS,
KOTOpBIE cielyeT KylUTh COrJIacHO Mojienu. bonee mupokne uMeHa nonydaroT 00BN HOMUHAI,
yem Oosiee y3kue. J{s yCnemHoro xemka BaxKHO YraJlaTb nopsa0oK AePOATOB, U IOITOMY JEIbThI
3aBUCAT HE OT a0COJIOTHOTO 3HAUEHUS CIIPEJIOB, A OT UX OMHOCUMENbHO20 PACTIPENCICHHS B
noptderne.

B uneane, ecnmu 0aHO MM OCTENIEHHO PACLIMPSAETCS, €ro JeNbTa pacTeT BIUIOTh O MOIHOIO
HOMHUHaua. M Torma B MOMEHT JieoTa, CKOJIBKO HHBECTOP MOTEPSET Ha equity TpaHIIIe, CTOJIBKO JKe
3apa0oTaeT Ha Xe/pke. B ocTanmbHOe jxe BpeMs, ero no3uuus reepupyetr P&L B 3aBucumMoctu ot
peann3yeMoil KOppeIsIuy IBUKECHUS CTIPE/IOB.

JlenbThl IepecUUTHIBAIOTCS KaXKIbIN JIeHb, U €CIIU pa3dopoc CIpeaoB YBETUUUBACTCS, TO €CTh
IMPOKHE UMEHA PACTYT ObICTpee CPEIHETO crpeaa MopTQes, TO UX IeNbTh pacTyT. Ecim xe



CY’KaroTCsl OBICTpEE OCTANBHBIX — ACNBTHI TaAat0T. B aToM ciiydae npuxonutces nokynate CDS, xorna
JI0pOTo, a MPOAaBaTh, KOT/1a ACIIEBO — XeIK-(QOH/ TEPIUT YOBITKH.

DTO IPOUCXOIUT MTOTOMY, YTO, KYIIUB €quity TpaHIll, OH B3sJI JJIMHHYIO MMO3HIINIO HA KOPPEIIALIHIO,
a OMMCAHHBIN CLIEHApU COOTBETCTBYET €€ HU3KOMY WIIM JJaxKe HyJeBoMy 3HaueHuto. Ho 3aro korma
CHpe/Ibl MIMPOKUX UMEH JBUTAIOTCS KOPPEITUPOBAHHO C OCTATLHBIM MOpTheaeM, pedaraHCHpOBKa
JeNbT HAYWHACT MPUHOCHUTD MPUOBLIb.

[TomyvaeTcsi, TeKyIasi JOXOIHOCTh JUHAMHUYECKOTO XEIKUPOBAHUS HAMIPSMYIO 3aBUCUT OT
(bakTHYecKoi KOppemsIuH ABIKEHUS crpenoB. Eciu oHa Oka)keTcsl BBIIIE 0KUAAEMOM, 3aJ105KEHHON
OaHKOM B IIEHY TPaHIIA TIPH MTOKYIIKE, TOJDKEH MOJTYIHTHCS IOXOI.

JI1s1 HOTHOTBI KAPTUHBI CTOUT YIOMSIHYTh, UTO B OTIMYME OT akiuii, CDS b1 umeror
(UKCUPOBAHHBIN KYIOHHBIN 10X0/1. B 1aHHOM IipuMepe - OJI0KUTETHHBIN Ha TPaHII, H
OTpULIATEIBHBIN Ha IETbThI. DTa pa3HULA, Ha3biBaeMas “‘Carry”, OKa3blBaeT BIMSHUE HA UTOTOBYIO
JIOXOAHOCTD JIF000# CTpaTeruu.

[Tpuuem, kKak MpaBUIIO, €CIU KEPPHU BCE BPEMsI B BaIlly MOJIb3Y, TO 32 TAKON HEOONBIION TEKYIIHiA
JIOXOJ1 BBl HECETE PUCK OOJIBIIINX TIOTEPh — CTAHOBUTECH «HETTO MPOJABIIOM CTPaxXOBKU». B
OOJIBIIMHCTBE CIICHapueB OyAyIINX AedONTOB, BBl OCTaHETECh B HEOONbIION MpuObLn. OAHAKO, ecln
HETIOBE3ET, BaM I'PO3ST aCCUMETPUYHO Ooubire yorITkH. Kak MeTKo BeIpakaics Moit apyr Juma
®ponos, «Jlopora B a BBIMOIIEHA MOJ0KUTEIbHON KEPPH.»

K ornaBnenuto

OceHb 2003. Aunemma Y3HuKa

OpnHako akTUBHOM TOPTOBJIM ME30HUHHBIMH TpaHIIaMU Ha BTOPUYHOM pbIHKE He Obl10. Bee Ganku
neyaTail X o] KOHKPETHOTO MHBECTOPA, U IPOJaB, CUJEIN Ha OOpaTHON CTOPOHE CEKHU J0 €€
ucredeHus1. [TockonbKy pbiHKa He ObLTO, BMecTo mark-to-market, Bce 6anku aenanu mark-to-model.

[TpuOBLTb 1O OTKPBITHIM cBomaM — P&L — Hamra cuctema moAcuuThIBalia Kak pa3HUILy MEXKIY
CIpaBeTUBBIM CIIPEIOM U KYIIOHOM MHBECTOPY (IOMHOXHMB Ha HOMHHAJ U duration) MUHYC pe3epBHI.
[TosTOoMy 1 Opanu Takue OoJbIIME PE3EPBHI A Kaxkaoro Tpeina. Ha ciydaii, ecium Moienb OKaxeTcst
HEBEPHOH, a Tak)ke — YTOOBI HE TIOKAa3bIBaTh MHBECTOPY MO APYTYIO CTOPOHY CBOIIA TPaHAMO3HbII
yOBITOK B TIEpPBEIH ke JIeHb. Viest Obliia oCcTereHHO 0CBOO0XKIaTh PEe3ePBEI, TO €CTh MEPEBOIUTH HX B
MpHUOBLIb, C TEYCHHEM BPEMEHHU.

CripaBeJIMBBIN CcTIpe] HAIEH MOJeNI 0a3UPOBAJICs 10 CYTH Ha HCTOPHUYECKUX KOPPEIISAIIUIX
akiuid. A 4to TaMm y ce6st penan JP Morgan u npyrue KOHKYpeHTHI — ITyT UX 3HaeT. MOXKET, CMOTpENH
Ha KOPPEJSLUIO ABUKEHUS caMuX criipeioB? Xex GOHAbI 3TO MOHUMAHU U TOJIb30BaIUCh. CeroaHs
OJIMH M3 HUX MOKYIaeT Halll TPAHII NEePBHIX YOBITKOB, 3aBTPa - MPOAAET HAM K€ 4ei-To uyk4yoid. Mnu
OH TOJIBKO YTO 3apaboTall Ha «IEePEeKPEIIMBAHUI - KYITUJ YTO-TO Y OJTHOTO AWJIEpa U MTHOBEHHO
ol APYromMy, HO YK€ TOPOKe, MOIb3YsICh TEM, YTO Y HAC pa3Hble MoJenn?

DTO HUKOMY HE HPABWJIOCH, U PEIICHUE ObLIO OUYEBUIHBIM — MEPEXOIUTh C UCTOPHUUECKOM
Koppensiuu Ha peiHOuHYH0. Ho kak? Bcee sxe mopTdenu pa3sabie?? Pemmny co3naTh 0uH — 0OUTUH 115
BCEX, Ha3BaTh «MHJIEKC» U BECTH aKTUBHYIO TOPTOBIIIO €ro TpaHmamu. Ho 3To ObuT Takke U npsMoin
myTh B Moruiy. Kak TonbKO quiepsl HAUHYT peajbHO TOProBaTh KOPPESIHUE, MPUIETCS
MepeMapKUpoBaTh y>Ke CYIIECTBYIOIINE TPAHIIU HA KHIDKKAaX U, pa3ymeeTcs, nepecuntarb P&L
CHJIBHO BHU3.

IToxa3pIBaTh MHBECTOPAM, YTO MHAEKCHBIH AAA Tpanm 7-10% nomxken miatuts He 40, a 200
0a3UCHBIX MMyHKTOB — KaK MOKa3bIBaJia Hallla cTapas MOJeIN — ObUIO HUKAK Helb3s! Xemk GhoH bl Obl
Cpa3y CTaJlv MPOJIaBaTh 3aIIUTY U COMWIH LIEHY O COOTBETCTBUS PEUTUHTY. A 3HAUUT, U BCE HOBBIE
CIETKU OBLIN 0OpedYeHbl Ha HU3KYIO PEeHTA0eNbHOCTD.

Ecth B Teopun urp takas 3ajnauyka. /[Ba y3Huka CUAST B OJIMHOYHBIX KaMepax, U CIe0BaTEIb
Ka)KJIOMYy HE3aBUCUMO Ipeaiaraet: Jallb oKa3aHusl MPOTUB cocela, Boimyiry. Ho ecnu u cocen npu
9TOM 3aJI0KUT TeOsl — OCTaHeTeCh 00a CUAETH elle foiblie. Yro nenats?



Tax u gunepst CDO — y3HHKH COOCTBEHHBIX MOJIENIEH - CHadasia Kak MOYKHO JOJIbIIE MBITATHCh
NPEJOTBPATUTH NEPEX0]] Ha MH/IEKCHbIE TpaHIIU. Ho moToM cMupHIUCh ¢ HEM30€KHOCThIO TAaKOTO
OyaIymiero, ¥ pUHYJIUCH HAIIEPErOHKU €T0 OCYIIECTBIIATH - B HA/ICXK/I€ MOHOIIOJIM3UPOBATH TOPTOBIIIO
uMH. MOHOIIOJIN3UPOBAaTh HUYETO HE YAAJIOCh, KpOME, COOCTBEHHO, Ha3BaHU nHAekcoB. B EBpore
nproxwics Ham Openp “iTraxx”, a B Amepuke — “CDX” ot Morgan Stanley u JP Morgan.

Bbpats implied volatility TMKBUIHBIX CBOMIIMOHOB, MOTOJIKOB | MOJIOB JJIs OIICHKH 00Jiee CIOKHBIX
HK30THYECKUX MHCTPYMEHTOB, KaK 3T0 Jenan OUIUMIT ¢ pPUCKOM MPOIEHTHBIX CTaBOK, OBIJIO JIOTUYHO.
VY Hero u TaM u TaM peus 1u1a 06 oxgHoM U ToM ke LIBOR'e — BepHee 006 ero ¢opBap mporHosax
gyepe3 KPUBYIO JTOXOJTHOCTH CBOIIOB.

Ay Hac kaxpaoe CDO - 310 nmopTdens pa3HbIX 3aeMIIUKOB. [laske eciu co3aaTh OJUH
CTaHAAPTHBIN MOPT(ENb U Ha3BaTh €r0 «MHAEKCY», TO KaK MOKHO €r0 KOPPEJISIHIO HAaBA3BIBATh JPYTUM
noptdensam? DTo ke KIaccuuecKkas CpefHss Temieparypa no nanate noayuurcsa. Ho Bce ato 6bun
Oynymiue mpoOIeMbl, a ceiiyac y MeHs MepBBIM Ha MOBECTKE JHS CTOSUI, KaK BOJNUTCS, IIKYPHBIN
BOIIPOC.

K ornaBnenuto

Ha4vano 2004. NMopcTtaBa

busnec npouBeran, u oTen poc ObICTPHIMU TeMIaMH. MBI TOJIBKO YTO HAHSIIU ABYX
MapkeTosioroB u3 Barclays, TOBBICHB X JI0 BUIE-TIPE3UICHTOB. S 3ke y)Ke TpeTuii roJ octaBacs
«Associate». [lognosus [Tapexa B nudTe, 51 €ro NpsMo CIPOCHI: «KOT/AA Thl MEHS MOBBICUIITL?» ToOT
3ap>Kajl ¥ HUYero He OTBETHUIL.

Yepes nepento [lapex co3Ban Bech 0T/€T U OOBSBUI, UTO OH MOJTYYHII MTPEIOKEHHE OT
M3BECTHOTO XeK (oHaa LluTanens ctath TaM TUIIA BTOPHIM YeJOBEKOM. I, K ero Benuuaiimemy
coxanenuto, Jloiiue bank He MOXxeT ce0e MO3BOJIUTH 3aIUIaTUTh CTOJIBKO k€. MoeMy 3110paJICTBY He
ObLTO TIpesiena, Kora AHaH[ TTO3BOHII Yepe3 napy Heaens u3 Lluragenu u nonpocust o0bsICHUTh EMY B
JBYX clloBax, kak padoraetr CDO. f, pazymeetcs, mocnai ero B ['yrim.

W3-3a HOBBIX COTPYJHUKOB Hayajach uyexapja c MecTaMi — UX Ha Bcex He xBaTano. [Ipuxoaunoch
BpEMS OT BPEMEHH I0JIb30BAThCS Yy>KUM KOMIIBIOTEPOM, €CIIU XO3IHUH B OTITYCKE WM 3a00Jied.
OnHaX1bl, BEPHYBIIUCH U3 PEKPYTHHTOBO 1Moe3aKH B Mu4nraH, s 0OHapy>KHUJI B CBOEM CITUCKE
HEZaBHO OTKPBITHIX (aitnoB Hekult “budget2004.x1s”. S ero TkHyI.

Od4eBUIHO, YTO B MOE OTCYTCTBHE 32 KOMIIBIOTEPOM paboTan Haim 6u3Hec meHemkep Puk. [o
JoNTy ciy>k0bl, PUK 3HaN Bce HAIllM MApOJIH, U MOT OTKPBITH JTH00YI0 ceccuto. Bumumo mpocto
TIOJICHUJICSI TIEPEJIOTHHUBATHCS, U B UTOTE COXPaHHUII KOH(OUACHIMAIBHBIN (DAl B MOIO JIMYHYIO TAIKYy.

Cnpeamut MeHst cuiibHO paccTpous. Oka3anoch, YTO BHOBb MPUOBIBIINM BHIIE MPE3UICHTaM Obliia
3a0r0xeTupoBana rojoBas komnencanus B 600,000 nomtapoB kaxaomy. U Takas sxe — Ha erie
OJTHOT0, KOTOPOTO TOJIHKO MPEACTOSII0 HaHATh. KoIruecTBo ke acCOUIMeTOB Ha CIIeAYIOMIUN TO
OBLIO 3aIJIAHUPOBAHO, KaK U B 3TOM, a 3HAYUT, IPOMOYTUTH MEHsI He cobupanuck. [lomydan xe s
MIPUMEPHO B MATH pa3 MeHbIle HOBOMPHOBIBIIHNX. C O0HYycOM BoOOIIe HUYero He Ob10 sicHo — [Tapex
CBAJIMJI KaK pa3 MoJl KOHell rojia, Korja Obljia mopa OObsIBIISITh.

S noxenuics cBOUM ropeM ¢ SIHH, HO TOT 3asiBUJI MHE, UTO sl HE UMEJI ITpaBa OTKPBIBATH 3TOT
¢aiin, a qomwkeH ObLI ero cpasy yaanutb. Ho SIHu BCE ke mOroBOpHII C HAIIUM HOBBIM HAa4aJbHUKOM
Tumom JlaynuHrom, KOTOporo oH 3Hai emle no JIOHAoHy, 1 MHE Moo0enaii ¢ HOBOTO Tojia I0JKHOCTh
VP, npaBna, 6e3 kakoro-imbo rapantupoBanHoro 6onyca. Eme Tum mooGenian HadaTs Iporeaypy
MOJTyYEHUS JJI1 MEHS «3€JIEHOM KapThi».

Macna B orons noai Ken. On cxoaun Ha cobecennoBanne ¢ HSBC u momyumit ot HUX
MpeIoKEHNE CTaTh BUIE-TIPE3UIEHTOM U TapaHTHUPOBAHHBIN MakeT. THUM B TOT e JIeHb €ro TaKxke
MOBBICHJI U MUCbMEHHO MO00EIal 3alIaTUTh CTOJIBKO ke. S Toxke Tak xoren! Uepes mapy Henensb st
YK€ JOTOBOPUJICA C APYTUM HeMelkuM 6ankoM KoMMmepir cTaTh y HUX TpeiiepoM KOppemsIH.



Ho npexne yem HaunHath KauaTh npasa B [loifue, st ToykeH cHavyasia 3a0paTh CBOIO NeHcHo. [la,
1a, BBl HEe ocublmanuck. B Jloiiye Obl1a Takas ¢umka. CoriacHO HEMELIKUM 3aKOHaM, OaHK OTYUCIISI
Ha OTJEJIbHBIN CUeT OIpeIeIeHHbIN NPOIEHT KOMIIEHCAIIMHN Ka)XK/10T0 pabOTHHUKA, Ja’ke HHOCTpaHIIa.

Ecnu uenoBek npopa®oTai maTh JIET, OH MOJIydall 3Ty CyMMY, IUTIOC HaOeXaBIlIUe 10 CTaBKe
rocoOaurauuii NpoUEeHTHI, PU JOCTHXKEHUH IEHCMOHHOT0 Bo3pacTa. Jlaxe eciu nocie natu jet
yBosutcs. Ecnu ke OH yBOJMIICS MJIM €r0 YBOJIWIIM PaHbLIe — BCE Cropano. J1a HHGpopManus
XpaHWIach B CTpoOXkailiiel TaitHe, u eciiu Obl He yIUIbIi ropucT KeH, st Obl HUYETO HE y3Hall.

Haiins Bce 5T0 B HHTpaHeTe, s MOACUUTAN 001ee KONMn4ecTBO AHe B [loiiue, BKiIOUas
MocKOBCKHiT 0(HUC U JIETHIOK MPAKTUKY - TOIYYHIOCH KaK pa3 pOBHO IAATh JieT! S 3acTaBmil oTaen
KaJ[pOB 3TH (PAKThI MOATBEPIAUTH U AaTh MHE MUCbMO, YTO MOsI IEHCHUs yxke 3aciayxeHa (vested). A Tam
Hakormuiochk ax 40,000 nomnapos. [lyctauok, a mpusitHO!

S He XxoTen rOBOpUTH, OT KOT'O MOJIYYHJI IPEUIOKEHNE, U Ha KaKuX yCJIOBUsAX. S Hanmescs, 4yTo
MOSI HE3aMEHMMOCTh BCEM OUYEBHUHA, U IPOCTO MPUTPO3UJI, UTO Yilly, €CIIM MHE HE IPOrapaHTUPYIOT
600,000 nonnapos Ha cienyromuii rog. Cam Tum JlaynuHr pasroBapuBarh O MHOM HE NPUILET, A
ITOA0CIIAN HAILIEro Ii1aBy MapkeTuHra J[»xona JloBusolo.

Kak 1 O0JIBIIMHCTBO yNpaBJIAIOUINX AUPEKTOPOB B OaHKe, J[OH MOIydn1 3Ty AOJKHOCTH B
nocnennue 1Hu bankepc Tpact B kaduecTBe «s110BUTOM Tvtroany it Jloiue. ChemnaB Bcex CBOMX
COTPYIHUKOB 00Jiee 10pOroCTOSIIMMH, PYKOBOACTBO aMEPHUKAHIIEB MBITAIIOCh TAKUM 00pa3oM
MpeOTBPaTUTh Nornomienue. Hy nin npocto HACONMUTh HAOCIEAOK. ..

VY JloBu3o:0 6bu1a Knuka «Homo30» - 4TO MO-UTANBIHCKH «s1 HE 3Ha0». OH NeHCTBUTEIBHO MaJIo
9ero MOHMUMAJI, a TeM 0oJiee, KaKyro TOoIb3y 5 M MO ONTUMHU3ATOp NMpHHOCHM Om3Hecy. [loatomy Tymo
HacTauBaJl, 4YTO rapaHTUPOBATh OHU HUYETO HE MOT'YT, €CJIU 51 HE OKaXy o(ep Ha TaKylo K€ CyMMY OT
Apyroro O0aHka.

Ho Kommepnidank mue mpensnoxui Bcero 330,000 — moGombiie, yem 3amnaTtui Jloide 3a 3TOT 1o
C YUETOM yXe 00OBSBICHHOTO OOHYyCa, HO TOpa3i0 MEHbIIE, YeM 5, Kak HOBBII VP, 3aciryxuBait.
JIOKyMEHT MHE JJaJIi Ha PYKH, HO 5 €ro cpa3y He nognucai. [Ipocto octaBui noma Kak 3amacHoOM
BapHaHT M momies HaOuBaTh cede 1eHy. [lo-HacTosmeMy yxoauTs B ayTcaiiaepckuii Kommepuoask st
BOBCE HE XOTEIl.

Ho BTOpOIi pa3 moBTOpHTH O1€(d, Kak korna-to B Kpeaur CBucc, Mue He ynanock. [leperoBopsr
3alllIU B TYNHK, U MEHs yBOIWIH. OOpaTHO Ha JAECK ITyCTHIIM TOJIBKO HA MUHYTKY, YTOOBI 3a0paTh CBOM
Bely. S He oXkuIan Takoro ucxoza. S Ol COBEPIIEHHO YBEPEH, YTO MEHS HE OTIYCTSAT, a 3aIUIaTAT
CTOJIBKO K€, CKOJILKO JIBOMM HOBBIM VP. Benpb 6e3 Mens Tenepb Hukakoe CDO? HEBO3MOKHO OyaeT
co3nate! Kak npaBuiibHO HacTpauBaTh ONTUMU3ATOP U MOJAEPKUBATH BCIO CUCTEMY B HOPSAKE 3HA
TosbKO 4. Hy uto x, npunercs Bce sxe uaru B Kommeproask...

Ho BepHYBIIHCH TOMOM TIOJITUCHIBATH JTOTOBOP, ST OOHAPYKUII e1lle O0oNbInni cropipus. B
HOBOCTSIX COOOIIMIIM, YTO MOTOJIOK PabOYMX BU3, YBEJIWYECHHBIN B Tpu pasza B 2000 roxy paau
MOTPEOHOCTEN CUIIMKOHOBOM JOJIMHBI, ObLI TOJBKO BPEMEHHOM Mepoii Ha Tpu roja. Kak pas ceronus
3TH TPU T'0/1a UCTEKIIN — MOTOJIOK 00paTHO YMEHBUIMJIICS, U Cpa3y ke OKasajcs npesbliiieH. HoBble
3asBKU Ha BU3bl “H-1B’nepecranyu npuHUMAaTh 0 anpess CieIyloIero roja.

Mos TenepemnHsis Bu3a kareropuu “L-1” ronunace Tonbko s [oiiue, 6e3 mpaBa TpaHcdepa Ha
apyroro paboroaarens. 3aTo, B otnuuue oT “H”, oHa naBana xeHam npaBo padboTaTh, U MOJIYYUTH €€
6610 HamMHOTrO ObIcTpee. Jletom 2001, koraa st moTeps BCe TOKYMEHTHI, MOsI IeHCTBUTENIbHAS /11
MIEpPBOro rojia CTyIeHYEeCKasl BU3a TOe Ipormnaia. EAMHCTBEHHBIM BBIX0/I0M OBbLIO TOTJA CETIaTh BU,
uto MockoBckuit oduc J{oiiue mepeBoaut MeHs pabotats B Helo-Hopk. BoT 1 Bepb B cBoGO 1y BEIGOpA
MIOCJIE CTOJIBKUX COBMAJACHUH. ..

51 okazancs B onqHouache Ha ynune. OBuapHs KomMeprbanka MHE MaxHy/a py4koi U 0TO3Bajia
yKe TIOAMHUCAaHHBIN MU J0TOBOp. Moro nero mopaborars 1o anpens B JIoHmoHcKoM oduce, OHH Jake
o0cyxJaTh He cTaiau. To, 4To MHE BOOOIIe HyXHa OblIa BU3a, BBIACHUIOCH B ITOCJIEIHUI MOMEHT -
KOTI'Jla OHU YK€ IMIPOTATUBAIIN JOKYMEHTBHI.



ITpocto Ha TOM BCTpeue B OTAEIE KaIpOB s CIYy4alHO pasriIsAei Ha CTOJIEe KOO CBOETO PE3IOME,
rze BHU3y noyemy-to Obuio Bredyatano “US Citizen”. SI oOpaTui ux BHUMaHHE, YTO TAKOTO B CBOEM
pestome He mrcai. Ha camom nerne st racrapOaiitep Ha Bu3e “L”, 1 Hy)kHa OyneT cpa3y HoBas pabodas
Bu3a kateropuu “H-1B”. MHe nooOermanu opranu3oBaTh. Y pekpyTepa, MOJACYHYBILEr0 MOE PE3IOME B
Kommep, 6b11a ropopsimast pamunus Cemén CaTaHOBCKUI.

K ornaBneHuto

% %k ok

Jlemo 2004. B nneHy

I'maBHOM npu4KMHOM, MoYeMy 5 Bed ce0s Tak Harjo Ha IeperoBopax ¢ JIoBu3o1o, sIBIsIOCHh TO, YTO
MHE yXe ObUIO COBCEM HE MHTEpECHO paboTaTh Ha 0JIHOM MecTe TpeTuit rof. Kak u B cBoe Bpems B
Kpeaur Cucc, s u3yunsn 6M3HeC 1 aBTOMaTU3UPOBAI Mpolecc. A CTAaHOBUTHCS, KakK Bce, 0MOpoOOTOM
Ha KOHBEilepe MHE HEe XOTeI0Ch.

Eme Anmy J[xeitH Bapyr npuaymal, 9ToObl BCE CTAIHM HOCUTH B O(HCe MTUIKAKH U TaJICTYKH.
Panb1ie 570 TpeOOBaIOCH TOMBKO Ha KIIMEHTCKUX BCTPEYax, a 3a CTOJIAMU MbI CUJIENIH MTPOCTO B
pyOamikax u Oprokax. Bumute i, Koraa OH caM yTpOM HaJleBajl CBOM KOCTIOM, TO HAUWHAI
YyBCTBOBAaTh CeOsl COBCEM JIPYTUM 4eloBeKOM. BepHee naxke He 4yelIoBEeKOM, a OaHKHUPOM.

To, yTo OaHK 3amycKaj JJisi MEHsI MOJYyYEHUE «3€JIEHOM KapThD» TOJIBKO yCyryOmsin cutyanuio. Ceit
MIPOLIECC B TO TEPPOPUCTUUECKOE BPEMS 3aHUMAJl TO/Ia TPH, U BCE ITO BPEMsI HEJIb3s OBLJIO MEHSTh
paboty. Eciii moMeHsiens — yroBapuBaii HOBOTO pad0ToIaTeNs CIIOHCUPOBATH HOBBIN TPOIIECC U KU
emle Tpu roga. HauanbcTBO 3TO MpeKkpacHO MOHUMAIIO, U TO3TOMY PACKOIIEIUBATHCS Ha MEHS HE
cobuparnock. Tuna, a Kya oH JIeHETCs C MoABOIHOM Joku? Tem GoJiee ¢ ero HEMTUKBHIHOW BU30M.
[ToaTomy Toske Beso cedst Haryo. CIUIoNIHAas Urpa B MOKED. ..

E1ie MeHs B 3e71€HOM KapTe cMyILajio TO, YTO UX BlaAenbleB, kKak U rpaxaal CIIIA, IRS notom
M0 BCEMY MHUPY JIOCTaeT ¢ HajloraMu. 3aueM MHe Takoe cuacthe? Ho Bo3Bpamiarbest Ha Poauny Obu10
paHo.

S noncumtan Bo3BpaT Ha Moo uHBecTulnio B MBA. Tlonyyanocsk, 4To nociae norameHHoro
KpeJuTa U BCEX 3aTpaT Ha KU3Hb, MOMX HAKOILJIEHUH XBaTaJIO KaK pa3 Ha TO, YTOObI BEPHYTHCS B
MockBy 1 KymUTh OOpPaTHO Ty CaMylO KBapTUPY B AJTYIIKE, KOTOPYIO 5 pojal nepeq orbe3aqoM. OHa
Kak pa3 nogopoxkaina ¢ 39,000 no 300,000 momnapoB. 3aMeuaTeIbHO BHIOPOIIIEHHBIE HA BETEP MSThH JIET
xu3HH! Beixoa OblT 01MH — Bo3Bpamarthes B Jloiiue baHk, MOCKOIbKY MOSI BU3a JICHCTBOBAA TOIBKO
TaM.

S mabpan Tuma. Ho ToT ckasai, 4To npeaareneli oOpatHo He HaHUMaeT. KeM B TakoMm citydae ObLT
muist Hero KeH, s He ctan yTouHsaTh. B oTniene kaapoB MHeE fainu pacuer. Y MeHs ObLUT POBHO MeCSI] Ha
MOMCK HOBOM paboThl — MO paboueMy I0roBOpY MHE CHayasla Jalii «U3BEIIeHHe», HO B 0(hUC MyCKaTh
nepectanu. Yepes MecsIl s CTaHOBUIICS HeseraabHbIM UMMUTpanToM. JKute B CIIIA MHe pa3periaiock
ToNbKO pabdoTas. U Tonpko B oqHOoM MecTe — B Jloiiue banke! "amio st Toxke cuibHO moiBen — ee
BU30BBIH CTAaTyC MCMApsUICd BMECTE C MOUM, U OHA Tepsja CBOIO padoTy.

Mecsi nposneren 6pICTPO, BBIX0/1a U3 MOJIOKEHUS 5 He Hamen. 3ato ['ans ymyapunack nepentu Ha
Kareropuio “G” («IpaKTUKAHT») U CBOIO pabOTy coxpaHuia. J[omomTHUTEIbHON HEMTPUATHOCTHIO OBLIO
TO, YTO CaM IITaMI BU3bI B MOEM MacropTe ObLT Ha TPU T0/a, U TOXeE yke ucrek. M gaxxe Ha MOUX
BOJIHTEIBCKUX MPaBaX KPacoBanach OrpoMHas kpacHas Haamucs « BPEMEHHBIN BUSUTEP 1O 22
UIOJIA 2004». Ee MHe BIemuy, Koraa s MeHs1 Muunrasckoe yaoctopepenue Ha Hpio-Iopkckoe —
yxe nocie 11 centsops.

S cxonua K UMMUTPAIIMOHHBIM IOPUCTaM 32 COBETOM. Te MpeyIoKIIN M0IaTh METUIIMIO Ha
M3MEHEeHHE CTaTyca ¢ pabodero Ha TypUCTUYECKHA, KaTeropun “B”. DTo ObUT rapaHTUPOBAaHHBIN OTKa3,
HO M3-32 0O0JIBIIOTO 00beMa TaKuX METUIUN 1 MEJJICHHON paboThl OI0OpPOKPATOB, Ha €€ PACCMOTpPEHUE
yieT HECKOJIbKO MecseB. U moka 0Tka3 He MOoJy4YeH, 1 MOTY JIeTallbHO HaXOuThCs B cTpaHe. HykHO
TOJIBKO HOCHUTB € CO00i OyMaXkKy, MOATBEPKAAIOIIYIO Noavy netuimu. Kaxxasiid pas, koraa s



MIOKa3bIBaJl CBOU JIOKYMEHTHI NOJULEHCKUM, OHU YTO-TO CMOTPEIU B KOMIIBIOTEPE, HO Cpa3y ke
OTITyCKaJIH. ..

O uyno! Mens Hausuu oO6patHO B [loiiue!!! DTakoM BbIllIE IPEKHETO - B OT/AE] TOPTrOBIU
KOHBEPTHUPYEMBbIMU OOMranusMu. S B TpeTuil pa3 Bolen B 0JIHY U Ty ke peky! KoHBepThI - 3T0 Takue
JI0JITOBBIE HHCTPYMEHTBI, KOTOPHIE IO KEJIAHHIO HHBECTOPA MOTYT OBITh OOMEHEHBI Ha OTIPE/ICIICHHOE
KOJINYECTBO aKLMH KOMIIaHUK-3aeMIIMKa. [loaToMy, ux 11eHa BeieT ce0s Kak 1ieHa 00bIYHON
o0Jranuy, MoKa akIuy TOPryroTes HU3Kko. Ho 3aTo Korja akium pacTtyT, IIeHa KOHBEPTa TOKE
HAa4YMHAET PACTU U BCE MEHEE U MEHEE 3aBUCETH OT NMPOLICHTHBIX CTaBOK.

MotuBanus JUIsl BBITyCKa TAKUX 0OJIUTANNN — 00Jiee HU3KHUM, YeM Y OOBIYHOTO JIOJITa, TIPOICHT.
[ToxynarensiMu 0ObIYHO ABISIOTCS XK (POHABI, KOTOPHIE MIYT B KOHBEPTaX JICIIEBYIO
OILIMOHAIBHOCTb. YTOOBI CO3/1aTh MOJIENb CIIPABEJINBOM 1IEHbI, HEOOXOAUMO YUUTHIBATh PUCK BCEX
TPEX PHIHKOB: aKLIUM, IPOLICHTHBIX CTABOK M KPEINUTOB, a TAKKE X BOJATUIBHOCTH U KOPPEIALUU
apyr ¢ apyrom. Ouens uHTepecHo! J[3Bua u Mapk, KOTOpble MEHsI HAHSIU, 3aHUMAJIUCh CIEKYJIsALnen
KOHBEpTaMH 3a cyeT OaHka — “prop trading”. 5 ¢ HUMU MO3HAKOMMUJICS Yepe3 BCe TOro ke OoJraprHa
CraHa.

KeHn, u apyroii Mot kosutera bpeHt, oueHb 00paioBauCh, YTO s HE OKa3aiucs Ha yauue. U cpasy
BECEJIO COOOIIMIIN, YTO MO0 0a3y OHM MOJHOCTHIO 3adakanuiv, U oHa Oosbline He paboTaeT. Bee
Tenepb NPUXOAUTCA CTPYKTYpUPOBaTh BpyuHyto, HO Aii1 CDO B kBagpaTe 3T0 MpoCTO HepeanbHO. S
OTBETUJI, YTO MHE BOBCE HE BJIOM CITyCTUTHCS K HUM Ha 3Ta)X U BCE MOUYUHUTH, €CIIU TOJIBKO MEHS 00
sToM nonpocut Tum wim Sxu. O, cnaakoe 4yBcTBO MecTH! HUKTO M3 HUX HE CTala MHE 3BOHMUTb...

S m3HavanpHO oroBopmiics ¢ Mapkom u /[3BHIOM, 4TO A0OIT0 y HUX HE 33J1epKyChb. MeHs HaHsUIH
Ha KOHKPETHBII MPOEKT — 3alIpOrpaMMUPOBATh MOAEIb AJI1 TOPrOBIM KOHBEPTAMH C HCIIOJIB30BAHUEM
db-Analytics u 11IeHOBO¥ HHpOPMAIUH ¢ PHIHKA JIe(OJITHBIX CBOIIOB. 33 3TO BPEMs 51 COOMpACs HAUTH
HOpMallbHYI0 paboTy B JIonnoHe. MUHYCOM HOBOTO Jlecka OblJIO Hayano pabodero AHA: B ceMb yTpa. B
310 Bpemst Hpro-Mopk monmyuan Tekyime koMMeHTapuu 13 JIOHIOHA ¥ HAYHHAJ TOPTOBATh.

Eme Ha necke Obu1a rimynas TpaauLus 10 MATHULIAM [IPOBOIUTH «aHTUIOTeperoy. JIBaaarh naTh
YeJI0BEK Opocaliil B IIANKy KPEIUTKU M TOTOM HX BCJICIIYIO TAIIMJIU 110 OJHOM. Ubs B UTOTE
OKa3blBajach NOCJIEIHEH, IOKyMNaia Ha Bcex o0ea n3 MakioHanbaca — KTO YTO XOTel 0e3 Kakux-110o
orpannyeHuil. OTKa3bIBaThCS y4acTBOBAThH ObLIO HENb3sl. [[03TOMY NMPUXOAMIIOCH TOXKE 3aKa3bIBaTh —
Ha pajoCTAX, YTO HE IPOUTpal.

S emte Ha 10JITOBOM ATa)ke HAOJII0Jall BCE AT MOCTOSIHHBIE AP U JIOTEPEU CPEAU TPEHIEepOB.
Oco0eHHO YacTO U3MbIBAINCH HAJl BHOBb NPUOBIBIINMU. Hampumep, cTaHAapTHBIM J1€710M OBLIO
YrOBOPHUTH KOTO-HUOYAB panu 100 mommapoB BEIMUTE NOJATaIoHa Mostoka (1.9 nmutpa) 3a Tpu MUHYTHI.
MHorue cornamaimch, nIpeacTaBuB cede 00bIIyto OyThUIKy BoJbl. Ho Mosoko — 310 He Boga! Eciu
ero OBICTPO MUTh, OHO B3OMBAETCS PAKTUUECKU B Macio. MOXKHO 3aKOHYHTH CIOp B OopHHMIE. He
MeHee OO0JIE3HEHHBIM JeJIOM ObUIO MOelaHue JBaALATH MAaKIOHAIbJICKUX YM30yprepoB 3a TO ke BpeMmsl.

Wnu emre Xye — KOHKYpC Ha Jydlliee oxyanue. Bee kpenuTHbie Tpeiaeps! aHaTHUHO
y4acTBOBAJIM B 3TOM Oe3yMHHU Kax bl rog. OHu ckuasiBaauch o 100 qosamapoB ¥ B3BEIIMBAINCE - B
Hayaje MecsIa u, 3aTeM, B KoH1e. KTo morepsier 60ibIInii MpOIEeHT NMepBOHAYAIBHOTO Beca, 3a0upat
Bech OaHK. TpeliepoB MHOTO - cymMmMa npuiinyHasi. Tak 4To Bce HauMHAIU TOTOBUTHCS 3arofisl U BeCh
rOJ] TOJICTEJH, MUTAsICh BCAKON ApsHbIO. [lepes nepBbIM B3BEIIMBAHUEM €IIIE€ U WK BOAY, AJIS MyIIeH
TSKECTH, YTOO aX U3 yel Tuiock. A MOTOM BeChb KOHKYpPCHBII Mecsl BoobOuie Huyero He enu! Iepen
MTOBTOPHBIM B3BEIIMBAHUEM Mapy AHEH Jake HE MWIN, a HETTOCPEICTBEHHO 32 HECKOIbKO MUHYT
XOAMJIM B TyaseT U YCepAHO IUIEBAINUCH — YTOO HU rpaMMa JIMIIHEro!

VYyactue Bo BCE 3TUX MEPONPUATHSIX 0COOEHHO MOOUIPSATIOCH CPEAN MOJIOABIX canar. J[pyroro
crioco0a 3aBoeBaTh AaBTOPUTET Yy JIEJIOB Ha JIECKE MPOCTO He Obu10. OTKaXXeUbCs OT Mapy — 3HAYUT CJ1ad
nyxoM. Tpelaepbl Takoro He MPOIIaIl U THOOMIN. MEeHTalIbHOCTb 3a/1Up B IIKOJIbHON pa3aeBaiike! 45-
netHero [lerbky MBaH3y cBon Tpeiaeps! 3auernenkmwim 100 pa3 oTxarbes 3a Tpu MUHYTBL. OH,
KpacaBell, YIOKHJICS B IBE U C JISTKOCTHIO 3apadoTai coTKy. He mapom ero B Adpuke coBeTcKuit
CII€IIHA3 TpeHupoBa!

Opnun amepukaner] Pudapa, BbITYCKHUK MUUNTaHCKOW OM3HEC IIKOJIbI Ha TOJ1 TO3KE MEHS,
JISIIHYJ, 4TO TOKE CMOXKET OTkaThbcsl. EMy nanu Mecsan norpenuposaThes. Ho Ha cnepyrommii ke 1eHb
OH BIPYT MPUHEC CTO OAKCOB M CKa3ajl, YTo craeTcs. Tura skeHa He pa3pemmia Tak ce0s MyunTts. Hy



HaJ0 ke, Kakol mpunypok! He mor mecsil nogoxaate 1 XoTs Obl monpo6oBatk. MIMeHHO 3Ta Kinyka —
«IIpuaypok» - 3a HUM U 3aKpenuiach. A KIuKyxa [y Tpeizepa - 3to Bee! M mkoiry onosopui, u MHE
CTBIJTHO CTaJIO. Benp 51 ero B cBOE BpeMs IOPEKOMEHI0BA. . .

Be1iins Ha KOHBEPTHBIH J1ECK, I ¢ YAUBIEHUEM OOHAPYKUJI TaM MOETo OJHOKYpPCHHKA U3
Muuurana PoGepra. Mbl ¢ HUM BMecTe Opalii ONIIMOHHBIE KYPCHI, H OH yXe TOTJa MHE Ka3aJcs
3a0aBHBIM. B G0JbIINX POrOBBIX O4Kax U ¢ 6e3yMHbIM cMexoM. Koraa ycasiman, yto B Jloitue y Hero
npo3Buiie «ryoka booy, naxxe He yIUBHICS — U BIPSAMbB, BBUIHTHIN! BoO TONbKO UTO mepernien K HaM U3
amepukaHckoro JIumana u oueHb Ob1 3TOMY paj. Ho paboTe ero He nmo3aBuayellb — OH aHATU3UPOBAI
(DMHAHCOBYIO OTYETHOCTh YMUTCHTOB U BCET/IAa TACKAJI ¢ CO00M MOpT(HEh C TOJICTEHHOW KUIOW Oymar.
D10 Ha3bIBAJOCh «(YyHIAMEHTaNbHbIN aHann3». Kak moBes3no, 4To s mouen B IporpaMMHUCTHL, a HE B
rymaHuTapuu!

Eme ogun moii 6b1BIIMi oqHOKYpcHUK Kpric oOHapy»kuiics 3a COCEHUM J1€CKOM TOPTOBJIH
onuroHamHu. [I3Bua u Mapk X akTUBHO HCITOJIB30BAJIH JJISl XEKUPOBAHUS CBOMX KOHBEPTOB. OH
’KaJIOBAJICSI, YTO COOCTBEHHO aKIMSIMU U OMIIMOHAMH TOPTYIOT HBIHUE KPYTOM OJIHU KOMITBIOTEPBI.
[TouTn Bcex mrozielt yKe YBOJIHIIH, a €r0 (QYHKIHS CBOAUTCS K 00S3aHHOCTSIM MeXaHuKa. M BIpsiMb,
BECh 3TAXK PbIHKA aKIMH, B OTVIMYME OT 3Taxka JOJITOBBIX MHCTPYMEHTOB, ObLT IPAKTUYECKH O€3III0/ICH.

K ornaBnenuto

OceHb 2004. NepebasnpoBaHue

UYepes Tpu Mecs1a s BCe 3aporpaMMUpPOBall, U y>Ke UMeN Ha pyKax HOBOE MPEeUI0KEeHHE — OT
kaHajickoro 6anka Toronto Dominion Securities B JIonmoHe. S mO3HAKOMUIICS C X HOBBIM TJIaBOU
CTPYKTYPHBIX IpoAYKTOB DuumioM XaTTIITaATOM OKOJIO TO/1a Ha3ajl, Korja TOT ellle padoTal B HbIO-
iopkckom Meppuiute. OH, 1 Mot Oyaymmii HauaasHUK Maiik Yakoc, He mo103peBain 0 MOeM
oTyasHHOM ToJnioxkeHuu B Jloitue banke B yacTHOCTH, M B AMepUKe B LIEIOM. Sl cyMern NpUTBOPUTHCH,
YTO BCE €I1I€ 3aHUMAIOCh KPEAUTHBIMU JIEPUBATUBAMH, U BHITOPrOBaj ce0e ro10ByI0 KOMIIEHCAIINIO, B
nepecuere u3 GyHTOB B J0JUIAPHI, naxe 9yTh Oosbmre 600,000. Uepe3 neHb-KOI0Ty, HO 51 JOOUIICS
cBoero!

S nepeexan B JIOHIOH U MOCENUICS B IIEHTPAIbLHOM paiioHe CUTH - B TPeX MUHYTaX XOJbObI OT
otuca. I[IpssMuKkoM depe3 crapoe U 0YeHb KOJOPUTHOE KIIaI0HIIe apTHIUIEPUCTCKOTO MoJKa. B
OBIBIIIEM 3aHUH BUKTOPHAHCKOW IIKOJIBI S HAIIeNl KBAPTUPY C MSTUMETPOBBIMU TOTOJIKAMH U
OTPOMHBIMH OKHaMH, U cpa3y B Hee BiItoOmics. LleHa apeHpl Takoro odTa Oblia HE BBIIIE OOBIYHOMN
COBPEMEHHOM TPELIKHU B TOM paiioHe. Sl mMpoCTO HE MOT CMUPUTHCS, UTO B OOJIBITUHCTBE JIOHTOHCKIX
3/1JaHU} MOTOJIKU TaKW€ HU3KHE, YTO 5 UX JOCTaBajl PyKOH, HE OJNPHITUBasl. A IEHbI HA METPO TaM
TaKHe BBICOKHE, YTO CEJIUTHCSA JalleKo OT paboThl BOOOIIE HE MMeNo cMbicia. Jla emne u 6acTyior
perymisipHo!

B orpoMHOM X0I11€ HAXOAUJICS KAMUH U cTapasi, HO 100poTHas MeOellb, a CTEHbI CXOIUIHNCh
BOJIM3M TIOTOJIKA oA 45 TpaxycoB. CIOBHO B KakoM-HUOYAb cobope winu nepksu. [locne cyersr Wall
Street, Most my1ia, BUAMMO, UCKaa JUIst ce0sl YrOJOK TUIIUHBI U CIOKOMCTBUS. Sl MOT 4acaMu CHETh Ha
JMBAHE U [IPOCTO CMOTPETH B OTOJIOK. My, yepe3 ruraHTckue okHa, J1000BaThCs OTPOMHBIN 1yO0M,
KOTOPBI poc mpsiMo niepen foMoM. B JIoHI0HE MHOTO TakUX yIUBUTEIBHBIX OCTPOBKOB CTapOi
KM3HH, HECMOTPS Ha €ro MPU3HAHHYIO POJIb MUPOBOTO (PMHAHCOBOTO 3nuiieHTpa. Eme, Onaromaps
MIPOCTPAHCTBY 1 MUHUMYMY IPEMSATCTBHIA, B KBAPTUPE MOJIydaaach XOpoIIas akyCTHKa, U OHa cTajia
MOITYJIIPHBIM MECTOM JIJIsl BeUEpUHOK. BMeCTO JOpOTHX M 3aHIOXaHHBIX KIIyOOB.

UYepes mapy mecsieB ['ans Toxxe cMoria HAiTH HHTEpecHYI0 paboTy B JIoHIOHE, U niepeexaia Ko
MHe. 3a o0a nepee3/ia IUIaTuiI MOM KaHaJACKUil OaHK, COTIacHO HallleMy J10roBopy. S mepeses BcE,
BKJIIOYasi CBOM MOTOIMKII, a K Tiepee3ay ['anu emne u Kynui el uepe3 uHTepHeT orpoMusiii HD
TEJEBU30p, KOTOPBIE TOT/IA TOJIBKO MOSIBIIINCH. B AMepHKe OHU CTOWJIM B JIBa pa3a JICLIEBIIE, YEM B
Anrmun. I'pex ObLT0 HE BOCTIONB30BAaThCS OSCIUIATHOM JOCTaBKOM M pacTaMOXKOM !



Kak u oxxuanoce, noka s 3aHUMascsi KOHBEPTaMU, PbIHOK KOPPEJSALUY Mepelien Ha
WCIIONB30BAHUE «MHAEKCHBIX TpaHmiei». Tpanmum Ha 3akas, CDO? u CDO u3 ABS nmo-npexHeMy
MeYaTaTUCh — B OCHOBHOM TS Iepu(epruitHbIX HHBECTOPOB Bpojae Mcnanckux u [lopTryransekux
0aHKOB, MPOCHABILIUX MEPBYIO BOJHY. HO Terneps nxX OLEHMBAIN Yepe3 PhIHOUHYIO KOPPEISLHUIO, a He
uctopuueckyto. Eme 0ynyuu B Jloitue, s pabotan Hax 3Tol uaeei. Bee Benymie 0aHKU JOTOBOPUIINCH
co3J1aTh J1Ba CTaHAAPTHBIX NopTdens no 125 umeH B kaxaoM. OIUH - TOJIBKO C €BPONEHCKUMHI
3aemuukamu (1Traxx), BTopoii — ¢ ceBepoamepukaHckumu (CDX). C pa3Hulieil IeHbl TOKYIIKH U
IpeUIoKeHus Bcero 1-2 Gurca, 3TH HHCTPYMEHTHI Cpa3y CTaJIM MOIMYJISPHBI Y Xe/DK-(DOHI0B Ui MaKpo
CIIEKYJIALIUH.

Ho Teneps, B1oGaBOK, CTalld TOProBaTh CTaHAAPTHBIMU TpaHIIaMu 3TUX noptdeneit. B Espomne: 0-
3, 3-6, 6-9,9-12, 12-22, 22-100. A B Amepuke: 0-3, 3-7, 7-10, 10-15, 15-30, 30-100. Toprosns
TpaHIIaMHU OCYILIECTBIISIACH B IIApE ¢ CAMUM MHIEKCOM — JUUIsl MTHOBEHHOT'O JI€1bTa XEPKUPOBAHMUS.
Taxk, B IEpBOM MPUOIKEHHH, MOTYYaTACh «I103a° » TOJBKO HA KOPPEISAIHUIO, HO HE HA a0COTIOTHOE
JBM)KEHHE KPEIUTHBIX CIPEIOB.

37 T103MLMA — COBOKYTHbIA PUCK BCEX OTKPbITLIX caenok. OnpenenseT, oT Kakux pbiHOUYHLIX
dakTopoB 3aBucUT nnasatoLwwmi P&L Tpengepa.

WuaexcHble TpaHIIN CIY>KUIN KCTOYHUKOM MH(GOpPMalMU O PHIHOYHOM KOPPELUU I MoJieen
1 OJTHOBPEMEHHO — MHCTPYMEHTAMU ISl XEPKUPOBAHUS ITON caMoi Koppersiuuu. [Ipsamo kak cBoIbI
JUTS IPOLIEHTHBIX CTaBOK, U KPEIUTHBIE CBOIIBI — JIJIsl BeposiTHOCTEN AedonToB. BenomumM, uTo
TPAHIIN NMEPBHIX YOBITKOB JICHIEBETIH C POCTOM KOPPEIISLINH, a BEpXHHE - 10pokanu. COOTBETCTBEHHO,
Ir7ie-TO MeX/1y HUMH BCETJa eCTh TOUKa Nepernda — yacTh NopTQeis, KoTopas K KOppessiuu
HEYYyBCTBUTENbHA. B 3TOM TOUKEe MOZAENIb KOIMYJIbI JIOMajach.

YtoOb1 000iTH ATY IpOOIIEMY, IPUAYMAIA CMOTPETh HA ME30HUHHBIE TPAHIIHU KaK Ha
KOMOUMHAIIMIO U3 BYX «0a30BbIX». Hanmpumep, MOKyIKy 3alIMThl HA TpaHII 7-9% MOMXHO pa3IoXKHUTh Ha
JIBa CBOIA: MBI OKymmaem 3anuty Ha 0% - 9% u omHoBpemenHo npogaem Ha 0% - 7%. YOBITKH nipH
nedonrax gactu 0-7% HeHTpanu3yroTCs, U OCTAETCs TOJIBKO pUCK 7-9%.

Taxk kak Tenepb UMeeM JIeJI0 TOJIbKO € TpaHIIaMH MepBbIX YObITKOB BuAa 0% - X%, ux
CIpaBeAIMBBIN CIIpe]l BCera nagaer ¢ poctoM Koppemsaiuu. [lapagokca 6osnpiie HeT. OCcTanoch TOIBKO
HaWTH CIIpaBeJIMBYIO0 CTOUMOCTb 3TUX JIBYX 0a30BBIX TPaHIIEH, U BIUECTh OJUH U3 apyroro! Ho
OTKyZa B34Tb 3HaYEHUs KOPPEIALUU AJIs UX OLICHKU?

[TpuHLIMIT CHOBA 1MO3aMMCTBOBAJIM U3 OMIIMOHOB Ha OJMH aKTUB. BepHeMcs 1 Mbl K HUM ellie pas.
CronMOoCTh KOJIJIa 3aBUCUT OT BEPOSATHOCTHU IIPEOOIEHHS LIEHON aKIuy 3HaueHus crpaiika. Ho naxe
€CJIM BOJIATWJILHOCTh PaBHA HYJIIO, BCE AKTUBBI PACTYT B LIEHE MPUMEPHO Ha BEJIMYMHY WHQISAIIH.
Bepunee — cornacHo 6€3puCKOBOI MPOLIEHTHOM CTaBKE Ha MEPHO/I ONIIMOHA.

Ecnu ceroans I'aznmpom ctout 200 pyOGieit, To, mpu ctaBke pedpunancupoBanus 10%, yepes roj o
JIOJDKEH CTOUTH oKoJto 220. DTa BelnM4YMHa Ha3bIBaeTCs «1eHa (opBap». Ecnu cTpaiik HUXe Hero, To
BEPOSITHOCTh MCIIOJIHEHUS OMIIMOHA KOJII BBICOKAs!, €CJIM BhIIIE — HU3Kasl. [ OBOPSAT, OMIMOH «B
neHbrax>®y wim «BHe neHer>>y. Eciu ke cTpaiik paBeH (popBapiy, TO €ro Ha3bIBaIOT «LEHTPAILHBIM )
U BEPOSATHOCTb UCIIOJHEHUS TaKOro onuuoHa pasHa 50%.

%]n the money
% Qut of the money
0 At the money forward

Ecnu cpaBHMBaTh MeXIy co0Oil 1Ba OMIIMOHA HA OJMH aKTHB, HO C Pa3HBIMU CTpaKaMH, TO UX
LEHBbI OyTyT MPONOPIMOHAIIBLHBI CTENIEHH, B KOTOPOIl OHU 00a «B JeHbrax». s noprdenei
Ne(ONTHBIX CBOIOB peyb UIET 00 YOBITKaX TpaHIIEH ¢ pa3HOM BETUYMHON CyOOpAHHALINU.
OsxuaeMble yOBITKH BCEro MOPT(eEs LEIUKOM paBHBI CYMME CPEIHEO0KUIAEMBIX YOBITKOB
cocrapistonux ero CDS. D10 3HaueHne He 3aBUCUT OT KOppessiiuu e oJITOB MEXIy COOO0H, U ero
MO>KHO Ha3BaTh (POPBAPIOM CIy4daiiHOM BETMYUHBI, HA KOTOPYIO HHBECTOPHI 3aKII0YaIOT «1mapu». Ho
pacnpezielieHue pucKa 1o TpaHIIaM HaIlpsIMYIO 3aBUCHUT OT Koppensuuu. Beimie ¢hopBapaa, puck pacteT
¢ poctoM Koppenauuu. Hmke — magaer.



Puck Tpania nepBbIx yOBITKOB ONpEAENseTCs] TOIbKO €ro TOJNUHON (TaK KaK 1101 HUM HUYEro
Het). TpaHii, KOTOpBIH LETUKOM HIKE (opBap/a, CKopee BCero Bech croput. OH «B ieHbrax». A juis
KOro feTauMeHT"' BhIlIe — «BHE AeHer». [Ipu cpesHeM clieHapuu COOBITHI, TAKOM TOJICTBIM TPaHII
JOJKEH YaCTUYHO BBIKHT.

4 Detachment Point - BepxHsa rpaHu1La TpaHLLa, B NPOLEHTax OT BCEro noprdens.

Ecnu cpaBHUBaTH MeXIy co00i1 1Ba 6a30BBIX TPaAHIIA, TO AaHAJTOTHYHO OIMIIMOHAM, UX
CIpaBeUIMBasi LIEHa MTPOIIOPLUOHANIbHA «CTENEHU IEHEKHOCTH». A JOMOJHUTENIBHBIE PACXOXKICHUS B
UX PHIHOYHON CTOMMOCTHU JOJKHBI OOBSICHITHCS «yJIBIOKONH KOPPETSLII.

HaGnronast ppIHOYHBIE 1IEHBI CTAHAAPTHBIX WHACKCHBIX TPAHIIEH, CTal0 BO3MOXHBIM MTOCTPOUTH
rpaduk 3TOM «yIbIOKM» 6a30B0# Koppemsaiuu. [1o ocn X — «cTeneHpb IeHeKHOCTH WU OTHOIIICHUE
OKUJaeMbIX YOBITKOB MHEKCA K TONIIMHE 6a3ucHoro Tpanma. [1o ocu Y — Koppensium, pu KOTOpoit
MOJEJIbHBIE PUCKH COOTBETCTBYIOT PIHOYHBIM KOTHUPOBKAM.

[Tockonbky BMecTo OazucHbIX Tpanmien Buaa 0-X% Ha aene Topropajiuch oObuHbIE, BUIa X-Y %,
MIOCTPOEHUE KPUBOH YCIIOXKHSIIOCh HEOOXOAUMOCTBIO «3aBsA3bIBATh IIHYPKI - JIe]aTh bootstrapping.
IIponecc HaumHancs ¢ ueHsl nepBoro tpania 0-3%, u K HeMy IOCTENIEHHO J00aBIsIICs PUCK Oosee
BEPXHHUX, HAPACTAIOIIMM UTOTOM BBIYMCIISIS Oa30Bble YOBITKU U Koppensiiuu. [Ipouiecc moBTopsuics st
4eThIpex CpokoB — 3, 5, 7 u 10 net, u ans nByx uHnekcos — iTraxx u CDX.

Tenepp, uMest BOceMb KPUBBIX 0a30BBIX KOPPEALUH, MOKHO HAUMHATh X UHTEPIOJISINIO Ha
knueHTckuit Tpanin «CDO Ha 3aka3» - Tak Ha3pIBaeMbId «mapping». CHauana CHOBA pacKIaabIBaIN
ME30HUHHBIN TpaHII Ha Mapy 0a30BBIX U BHIYMCIISUIN CTENEHb UX «JIeHexHocTH». Hanmpumep, noptdens
co cpenuuM crpeaom 100 OUIICOB MMEI CpeTHEOKUAaeMbIi YOBITOK 0K0IIO 4.5% (ymHOXKaem 1% Ha
moparto msata Jiet). Hac B Hem uaTepecyeT aetauMmenT 9%, 1, 3HaUUT, «CTETICHb ICHE)KHOCTH) = 4.5 /
9 =0.5. Ins 370ii Touku o ocu X Opanu 6a30BYI0 KOPPEIALMIO U3 rpaduKa.

[Tpu HECOOTBETCTBUHU CPOKOB UCTEUEHUS OPTQENs U MHACKCA, TPUXOAUIOCH UHTEPIIOIUPOBATh
110 BPEMEHU M3 JIByX coceHuX rpapukoB. Hampumep, ecnu noprdens Ha 4 roj1a — TO 3TO HA HOJITYTH
MEXIy 3-X JIETHUM U S-TIETHUM HHAeKCcOM. [locinenHuM marom, MHTEPIOJISAIHS 10 reorpadudecKon
KOHIIGHTpPALlMK UMEH: Opaiiu cpeiHeB3BelIeHHY0 Koppemsiuuio iTraxx u CDX, B COOTBETCTBUH €
KoJu4yecTBOM EBporelickux uMeH B mopTderne CynpoTuB AMEpUKaHCKHX.

[ToBTOpSIs Bech mpoliece id aTTauyMenTa 7%, Mmoiydainu BTopyto 0a3oByio koppemnsuio. [1o 1sym
3HAYEHUSIM BBIYUCIISIIN OKUAAEMbIe YOBITKH Ka)K0T0 0a30BOT0 TPaHINA, U UX Pa3HOCTh. JTO U €CTh
expected loss mezonnHa 7-9%. IlocieaHuM 1marom Mozens noadupaina CupaBeJIuBbIA KyIIOH, KOTOPBI
ypaBHOBEUINBAJ 0’KMJIa€Mble YOBITKM UHBECTOPA C €r0 KYHOHHBIM JI0XO0M.

B otnuune ot uctopuueckux Koppessnuii Jlenanaa B npeablayien METON0I0T Y, TEIEPh
MOSIBUJIACh BO3MOKHOCTh HaIIPSIMYIO XEIPKUPOBATh ATOT PUCK. JIJIsl BBIUNCIEHUS 3aBUCUMOCTH OT
PBIHOYHBIX KOTUPOBOK WHACKCHBIX TPaHIIEH, TOHSUIH ClIEHAPUU U3MEHEHUS WX IIeH Ha | ourc —
noao0Ho BeruucaeHuto neiasT CDS. U teneps, momumo npogaxu ogquHodHbx CDS, Hy)XHO ObUTO 115
kaxaoro «CDO Ha 3aka3» npojaBaTh Ha PhIHKE €€ U COOTBETCTBYIOIINE UHEKCHBIE TPAHILIU.

Kak u oxxunanoch, cMeHa mapaaurmsel mpuHecia BceM aeckam CDO kosoccaibHbIe YOBITKH.
MHOrux TpeaepoB clenai Ko3JaMy OTITYIICHUS U YBOJIWIH. J{JIs1 HOBBIX CIENIOK MPUOBUIEHOCTh
CWJIBHO ymajia — MpakTU4YecKu 10 Hy s Ecnm panbime g neyatu AAA TpaHIa Hy)KHO OBLIO
«TOJIBKOY 3aJIUTh PBIHOK JEIIECBOM 3alUTOM, TO TENEPD — EUIE U ACIIEBOM KOPPEIALUEH.

3apaHee npejackKa3aTh, Ha KAaKUX YPOBHSAX yAacTcsi U30aBUTHCS OT PUCKA, CTAHOBUJIOCH € KaXIbIM
JTHEM BCe TpyAHEEe U TpyaHee. Beab, 10 CyTH, Ul XeHKUPOBAHUS KIMEHTCKON CIEIKH OBLI TOJIBKO
OJIUH PBIHOK — MEKOAHKOBCKUH. A TaM CHEIN TaKue ke mpodu, eciu He ayuiie. 1 mobdoi
KJINEHTCKOW TOXOJHOCTBIO IIPUXOJUIOCH TYT/KE IEIUTHCS CO BCEM MUPOM. bpUION pEUTUHIOBBII
apOuTpax ucrapuics Kak Kiacc.

Kak 00BIYHO B TaKUX CITydasix, BBIXOJ] ObUT OJIUH — MPOOJIKATh MHHOBAINIO. baHKK BOBCIO
skcniepuMenTrupoBaiu ¢ CDO Ha anpTepHAaTUBHBIE AKTUBBI: CHIPhEBbIE (PHIOYEPCHI, CTPAXOBBIE
cepTudUKaThl, Mpou3BoaHbIe pbiHKa akuuii (Equity Default Swaps). Ho Takxke — nckanu cKpbITbIe
pe3epBbl B KPEIUTHOM pPBIHKE. S, pa3BUBasi CHOBA Uy>KYIO HJIEEI0, COUMHWI Moienu A «PopBapIHOTO
CDO» u gns «CDO c [loctostHabiM PeiiTHHrOMY.



[TepBblii FKCIUTYaTUPOBAI KPYTHU3HY KPEIUTHBIX CIIPEAOB [0 OTHOLIEHHUIO K BpDEMEHHON CTPYKTYpe
TaOJIUIl PEUTUHTOBBIX areHTCTB. [lonydanock, 4To ecii mpoAaBaTh 3alIUTy ¢ OTCPOUECHHBIM Ha4alloM
OTBETCTBEHHOCTH, MOKHO OBLIO IMOJIOBUTH HEOOJIBIION apOUTpak. Y BTOPOTO MPOyKTa TPAHHIIA
AAA TpaHIla CIBUTanach BBEpX MPHU YXYIIUICHUH PEHTHUHIOB HUMEH B MopT(dene, Tak YTO TPAHII BCE
Bpems ocraBajicst AAA. Hanexa Obuta Ha TO, 4TO areHTCTBA BCETAa OTCTAIOT OT PhIHKA, U PUCK
OKa)KeTCS BBIIIE O’KUaHUI MHBECTOPOB.

Emre B To Bpemst MmotHO#M TeMoit Obutn kKpeautHbie CPPI — [ToprdensHoe CtpaxoBanue ¢
[Tocrostanoi [Iponopuueii. CyTh cocTosia B TOM, UTOOBI HHBECTOP JOBEPUI IEHBIH MO
MEeXaHMYEeCKOe ynpaBiieHue podora. [Ipu pocte cripenoB, alrOpUTM aBTOMaTHUECKH NEPEATITIOKMPOBAI
CpeICTBa U3 KPEAUTHBIX UHAEKCOB B OE3pHCKOBBIE TOCyIapCcTBeHHbIE oOnuranuu. [Ipu cyxennn —
obparHo.

[Tomyuanach, B 00111eM-TO, TIyIasi CTpAaTerus MOKyNaTh BCEra I0poKe, a MpoaaBaTh JCIIeBIe,
€CIT PBIHOK BOJIATWIICH. HO TpW ANMTENbHBIX OJHOHATIPABJICHHBIX JIBIKCHUSAX PHIHKA TAKOE padoOTalIo.
B 2005 kak pa3 npoomxkaics Nepuoj yxe YIOMSHYTOTo «Mera painy. KpeautHsie cripeabl
JBUTAIHCH TOJIBKO B OJJTHOM HAIIPABIICHUH — CYXKAINUCh. HOBBIE IPOMYKTHI 3TOT (DaKT UCIIOIB30BAIH U
elie OoJbIle yCyryOisiu, BOBIEKast B UTPY BCE HOBBIE KATETOPUU HHBECTOPOB.

K ornaBnenuto

BecHa 2005. AMopanbHbIin Puck

W3 mpoueaypsl ManmuHra Juis OAMHOYHOTO TpaHIIIa BUIHO IJIaBHYIO HECYypasHIly: MbI BCe
MCTIOJIB30BAJIH LIEHY SOJIOK JUIS TPOIaXH arnenbcuHOB. KimenTckue noprdenu peako 6osee yem
HATOJIOBUHY COCTOSUIM U3 UMEH B MHAeKkcax. Ho Hu4ero 6osee JOrMUHOTO HUKTO HE MOT MPUIYMATh.

s CDO B kBajgpare npoleaypa NIpUMEHEHNS U XEDKUPOBAHUS PHIHOYHOW KOPpESALUH Obliia
emie Oosiee TMHHOW | 3aITyTaHHOU M, O0Jiee TOro, po3HUIIach OT OaHka k OaHKy. Kak ee nenmamm B T/I,
nake He Oepych OMMCHIBATh. Sl 3TO, YECTHO CKa3aTh, IJI0X0 MoHuMall. IIpocTo konuposan
MOCIIE0BATENBHOCTh ACUCTBUN y TPEIiIEpOB U BOIUIONIAN UX B CBOMX CIPEIIINTAX — IS
ONTUMU3ALNY NopTdenel no makcumaibHomy P&L.

Hmena 1 5KOHOMHYECKHI CMBICII UMEHHO Takas MpoleAypa Ha CaMOM JIejie, MEHS,
CTPYKTypaTopa, He BOJIHOBAJIO — 3TO ObljIa MO-IpeXHEMY 3a00Ta KBOHTOB M OTBETCTBEHHOCTh
TpeinepoB. ['maBHOe, YTOO HaYATBHUKU OBUTH JJOBOJBHBI MOMYYAIOMIUMUCS UPUPIMU U AaBalld
Gonycsl! ITo cyrr, CDO? npomosmKaii MapKUpPOBATLCs K MOJIEIH, HO Ha3bIBAJIOCH 3TO Tenepb mark-to-
market. /{751 HaUaNbHUKOB ke ObUIO TTIaBHOE, YTOOBI Puck MeHePKMEHT coruiaialics ¢ Hamen
MeTo10JIoTHeN, a @UHAaHCH MOAMUCHIBAINCEH MO4 TaKUM BOT P&L’ oM.

Hu Te, Hu apyrue B NpuUHIUIIE HE MOTJIM OHATH, YTO MPOUCXOUT, TaK KaK UMEIH HEJOCTaTOYHO
00pa3oBaHMs U OMBITA. BaHKM MIaTUIM UM ropa3ao MeHblIe, 4eM «(PpoHT oucy», U Tyaa HUKTO
HOpMaJbHBIN He men. Ho co3HaBaThcs B 3TOM HEMOHUMAHUU OOSIUCH, YTOOBI HE IOTEPTH paboTy, U
MIOJIMaxUBaJIM BCE MOJIPSIAL.

KBOHTBI, TpOrpaMMUpOBABIIINE CAMH MOJIENIN, XOTh U YMHBIH HapOJ, TOKE OBbLIH ATEKH OT
MIOHMMaHU pbIHKA. [Ipo Bce 3TH JOIKHOCTH Cpeay TpeiiiepoB X0anuia HepuiInyHas 3arajaka. «4ro
o011ero MeXIy pUcK MeHekepaMu (puHaHCAMH, KBOHTAMU - BCTaBUTh HY>KHOE) U rpubamu? U Tex u
JPYTUX JIy4dlle Iep>KaTh B TEMHOTE U KOPMUTH HABO30M...»

B skonoMuke u3ydarot nonsatue «moral hazard», koraa no0ble TOBEpUTEIbHBIE OTHOIIEHUS HECYT
B ce0Oe areHTckuid puck. Eciiu HecnienManucT mojaraeTcs B CBOeM OM3Hece Ha CIEeNUaINCTa, Y
MOCIIEJHETO BO3HUKAET BO3MOXKHOCTh CMYXJIEBaTh — BCE PaBHO, BE/Ib HUKTO HE 3aMETUT. 3aKa3uuK
MIPOCTO HE CMOXET MPOKOHTPOIMPOBATH KAa4eCTBO pabOThl. B MUpe CTPYKTYpHBIX MPOTYKTOB
pa3bupathcs BO BCEM OT «A» 110 «SI» He crmocoOeH ObLT yke, moXoke, HUKTO. Jlake BHYTpH OJTHOTO
OaHka. A B 11eJIOM 110 (PMHAHCOBO CHCTEME — U TIOZAaBHO.

Yto6b1 60pOoThCs ¢ UHPIIALIKEH, OONBITUHCTBO YACTHBIX HHBECTOPOB U MIEHCHOHEPOB JIOBEPSIOT
CBOY HAKOIUICHUS PO(ECCHOHATBHBIM YIPABIISIONIUM. 3aKOHOIATENU MMUITYT MPaBUIia, KOTOPBIE 3TH



yIIpaBJISIoNIre 00si3aHbl cOOMI0AaTh. MIHBeCTOAHKUPEI, pasiu OOHYCOB, CO3/IAIOT MPOIYKTHI, KOTOPHIE
(dbopManbHO MOAXOAT MO MPaBUia, HO ropasio 0ojiee PUCKOBAHHBIE JIJIs1 HHBECTOPOB U «COYHBIEY IS
YIPaBIISIOLIHUX.

Te, mpUKpbIBast CBOM ThUI, HAHUMAIOT IOPUCTOB, YTOOBI MOTYYHTh HE3aBUCUMOE MHEHHE 110 TAKUM
HOBBIM MPOJYKTaM. DTUX K€ IOPUCTOB HAHUMAIOT U CaMU OaHKH, YTOOBI YIyUYIITUTh CXEMY, €CITU
HaXOZATCs MPoOIeMbl C 3aKOHOM. Bce CTOPOHBI ICUCTBYIOT Ha «PACCTOSTHUY BBITSHYTON PYKI -
BBITIOJTHSIOT CBOIO y3KYIO paboTy, He 3a00TsCh, BO YTO ATO BCE BBUTUBACTCS B KOHEYHOM HTOTE.

CBoI0 HEMOCPeACTBEHHYIO (DYHKIINIO — 3200Ty 0 6J1aroCOCTOSIHUM MHBECTOPOB — (POHOBBIE
VIIPABJISIONINE CTABSAT ITOCIIE COOCTBEHHBIX HHTEPECOB: MOTYIHTh MOOOJIBIIE KOMUCCUOHHBIX U
npociaBuThbes. Korna akiuu pactyT U KpeAUTHBIE CIIPEAbI CYKAIOTCS, UATH POTUB PhIHKA HUKTO HE
pELINTCS, Aa’Ke €CIIU ATO CHaceT JeHbI'M HHBECTOpa OT Kpaxa.

JomyctuMm, BBl YIIpaBiseTe KPEAUTHBIM MOPTQeneM U BUAUTE, YTO ONTUMHU3M 3aIlIeN CIUIIKOM
naneko. Ecnu HauHeTe 3aKpbIBaTh MO3UIMH 3apaHEE, €CTh ONPEEICHHBIN PUCK, YTO Bbl OKAXKETECH B
MEHBILIMHCTBE U HEJIONOJIYUHUTE «arcai1». MIHBecTOpbl HaBceraa 3alOMHST, YTO BbI - INIOXON
YIOPABJISIONINN, U 3TO KOHEII Balllei Kapbepbl. ECIN e ocTaThCsl B TOJIIE U TOTEPATH IEHBIU
HMHBECTOPOB BMECTE CO BCEMU, TO HUYETO CTPAIIHOrO He ciydnutcs! Bee okaxyTcs OJMHAKOBO HEMPaBbl
— BUHOBAaTa KOHBIOHKTYpa PhIHKA, KpU3UC!

[ToaTomy ceitvac Bce KITUEHTH TAOYHOM O€Xalli B OJJHY CTOPOHY M MOKYIaIH Bce, 4YTO (hopMaibHO
MOAXOAMIIO TIOJT UX MHBECTUIIMOHHBIE MEMOPaHIyMbl. ECIM POyKT UMEN KpeAUTHBINA peUTHHT AA
i AAA, OHH JJaKe HE TIBITATHCh BHUKHYTh, KAk OH paboTaeT, Kakue HeceT B cebe PUCKH, U Ha
OCHOBAHUU 4Yero OyneT cuuTarhes 1eHa B Oyaymiem. OO nHTepecax CBOUX KOHEUHBIX HHBECTOPOB —
BKJITUUKOB (POHMA - HUKTO He 3a0otucs. Tak e o0cTosmo aeno u Ha sell side”. Ilpaktuueckas
HEBO3MOKHOCTh KOHTPOJISI HaJl CIIOKHBIMU JCPUBATHBHBIMHU MIPOYKTAMU MOOIIPsIa MOPATbHYIO
Jerpajanuio TperuaepoB.

bromxet moero oraena CtpyktypHbix KpenutHeix [IpoaykToB Ob11 25 MUJUIMOHOB KaHaICKUX
nosutapoB Ha niepoe nonyroaue 2005. C rpexoM momosnaM, Mbl €ro BEINOTHIIN. KakoBo ke Ob110
YIUBJICHHE, KOT/Ia B OJJTHO TIPEKPACHOE yTPO HAC BceX cOOpaii B OTHOM 3ajie U OOBSIBIIIN O TOTABHBIX
cokpaieHusx. Oka3anoch, UTO COCEIHUN OTAEN FK30TUUECKHUX MMPOU3BOIHBIX HA aKLIMU YKE JBa rofa
HCKYCCTBEHHO 3aBbllIall CBOM pe3ynbTaThl. [IpaBnenne B TOpOHTO MOTEPSIIO T0OBEpUE Cpa3y KO BCEM
CJIOKHBIM JICpUBATUBAM, M PEIIUIIO BHINTH U3 BCEX TaKUX OM3HECOB MO BceMy MUpY. Sl Ha TOT MOMEHT
npopaboTain Bcero noiaroaa. Bot, npoBocexu!

Xopo1110, 4TO XOTh TOJIBKO YTO YCIEN Che3auTh B Snonuio 3a ux cuer! Oununn ¢popmanbHO ObLT
Global Head, u otBeuai 3a EBporry, CeBepHyro Amepuky u Asuto. OH cam 4acTo ObIBal B POAHOM
Hero-Hopke, a 10 Tokuiickoro odica JeTeTh HONSHMICSA ¥ CIPOCHI, KTO KEJIaeT BMECTO Hero. 51 ObL
MEPBBIM, KTO MOTHSI PYKY, U MEHS OTIPABWIN Ty/a Ha JIB€ HENIETU — JIETUTHCS onbIToM. deeprueckoe
MOJIYYHJIOCH ITyTelIecTBue!

Okazanoch, TokHiiCKHEe CTPYKTYpaTOphl BeCh CBOM pabouuii A€Hh TPATUIIU HA TIEPEBOJT HALITUX
Mpe3eHTAINN C aHTTUIICKOTO Ha ATIOHCKUH. A Ha BCTpeuax ¢ KIMEHTaMH, CaMO€ TJIaBHOE ObLIO
MPaBUIILHO OTKJIAHATHCS. HauMHAIOT camMble cTapIiiue 1o 3BaHUI0, HE 0YEHb HU3KO, a TTOIYNHEHHBIE B
MOPsIZIKE CTapIIMHCTBA — BCe HUKE U HUXKe. [locneqnue, camble MOIOIbIE COTPYIHUKH, KIAHSIUCh
MIPAKTUYECKHU JI0 IOJIa.

3a 9TH Be HEZenu 5 ycren o0bexaTh BOKpYT ropel Dyn3u, cierats Ha 300-km/u-nioezne B Kuoto
1 00oiiTy mouTH Bee paiioHsl Tokuo ¢ poroanmnapatoM. Emie BbisicHUI, 4TO €ciu 3 pa3a B I€Hb €CTb
MOPENPOAYKThI, TO KPACHEET IIEsl.

SInoHITEI OKa3aIMCh OYEHb TOCTEIPUUMHBIM HAPOJIOM CO MHOTUMHU PYCCKUMHU OOBIYasiMHU.
Hampumep, y HUX TOUHO Takue e OaHU C TOJILIMH MY>KHMKaMH M TaKoe K€ Ha3BaHHE sl UKpbl. MeHs
KayK/bIil BeUep BOJMIIN B pa3HbIE pECTOpaHbl U BCAYECKH pa3Biekanu. HaBepHoe, UM ckaszaiu, 4To OT
MOET0 MHEHHS YTO-TO 3aBHCUT B UX CcyAb0e. YKacHO, €CIM OHU MOTOM JyMajd, YTO UMEHHO M3-3a
MeHs Tokuiickuit opuc BCKOpE 3aKphUIH...

MeHs He yBOJWIIH, a IEPEeBENU Ha JOKHOCTh Tpehaepa. UToOkI ¢ erie mapoi Koer
Pa3BUHYMBATH CYIIECTBYIONIYIO KHUTY KOPPEJSIIIUKU U 3apabaThiBaTh IEHBIU «TOPTYS MPOTD) -
JTUKBUIHBIMU MTPOIYKTaMH, HAa KOTOPBIE IIeHa OYeBUAHA. TO €CTh CTaTh KIMEHTOM sl APYTUX OaHKOB.



CBoil rapaHTHPOBaHHBIN OOHYC 51 YK€ IMOJIY4HJI, U OCTaBaThCs pasrpedaTh 3aBallbl 32 OJIHY 3apILIaTy
HUKAKOTO eJlaHHsI He ObLIO.

CTaHOBUTHCSI UTPOKOM IIPOTUB Ka3MHO — TeM Oosee. Hao00poT — BeIroiHee ObLIO MOMACTh MO
cokpatuenue. [Ipeaiaraemslii BceM nakeT OblT HETJIOX - TUIATHIIN MTOCJIEAHNI TOI0BOI 10X0/, B
MIPOMOPLUHU K OTpaOOTaHHOMY C MPOLUION BBIIIATHI NEPUOAY. JIONOJTHUTENBHBIM ILTIOCOM OBLIO TO,
4TO 10 aHTuickuM 3akoHaM nepsbie 30,000 GpyHTOB Takoit KOMIEHCAUK HE O0Iaranuch Hajtoramu!

K ornaBnenuto

Jlemo 2005. BaHnnbHaa 3K30TUKa

51 B TpeTHii pa3 3a nmocneaHue 12 mecaieB uckan padory. Bce HopmanbHble 0aHKH TOCTE Tiepexoia
Ha 0a30BYI0 KOPPEJALMIO OTEPSUIN Kydy ACHET M aKTUBHO YBOJBHSUIM HapoJ. HyxHo Obls10 HaliTH
HeHOpMaTbHBIN. Jlopapl-Mapasmatrky B nipaBiiennn Royal Bank of Scotland, Buaumo, Tosbko 4To
IIPOCIIBIIIATN O «<HOBOM» PBIHKE U HAHSUIM KOMaHJUPOB Ha MepeaoByto. Te, To I 1Mo TIyNnocTH, HO
CKOpee U3 JHUIEeMEepusi, CO3/IaBajl BUAUMOCTH MEPCIIEKTUB U BCE €llle HaHNUMalu cebe MyIIeYHOe MSCO.

Oduc RBS naxomguics Toxxe B CUTH HEAAIEKO OT MOETO JA0Ma — IeCATh MUHYT X0Ab0BI. S cMor
BBITOPrOBaTh OYEPEIHON rapaHTUPOBAHHBIN T'OJT M IPUKOJIBHYIO HAAMKCh Ha BU3HTKE ~Senior Exotics
Trader”. Kanaaiam st mpurpo3um cyaoMm 3a “constructive dismissal” (mepeBoj Ha IpyTyIO JOIKHOCTh
MTOMHMO MOETO K€JaHUs) U 3aCTaBWII ce0sl YBOJIUTh, KaK U JPYTUX: C KOMIIEHCAIMEH 1 0e3 HalIOoroB.

51 y>xe mpocCTbIIIal, 4TO MOW HOBBIM OaHK HaHSUI IBYX aBTOPUTETHBIX KBOHTOB: OJHOTO 13 Bank of
America, u npyroro — u3 Barclays. Ho xorja s 3amien 3HaKOMHUTBCSI, Cpa3y BBISICHUIOCH, UTO Ha
CO3/1aHHE HOBBIX CyIEpMO/IeNIel UM HYKHO JBa rojaa. O4eBUIHO, UMEHHO CTOJIBKO UM
nporapanTupoBaii. HaunmHate e TOproBaTh COBEPIIEHHO YK€ 0€3yMHBIMU HA TOT MOMEHT
CTPYKTYPHBIMU ITPOYKTAMHM MPEAJIAarajgoch OyKBajIbHO Ha KOJIEHKAX.

Jleck ObUT MPaKTHYECKH MOTHOCTHIO (PPAHKOTOBOPSIINM, U BceM (hopMaibHO 3alipaBiisiiia HeKas
nepuBaTtuBHas sKc-38e31a u3 Kpenut Ceucc no umenn Canmxus. CaHKUB HUUETO KOHKPETHOTO HE
Jienaid U HOBBIX MPOAYKTOB HE MOHUMAJI, HO 3aTO ObUI MPUITEH B OOIIEHUH U BOOOIIE HE JaBUII Ha
MOYMHEHHBIX. BUJIHO OBLIIO, YTO OH TOKE MONMPOCTY OTCHUKUBAET Mapy JIET HAa FAPAHTHUH.

IToce mepexona Ha uHAEKCHI, Bce 00braHBIe CDO nepectanu padorats BoooOtie. Koppensmus
CIABHMHYJIACH TaK, YTO CIPaBEUIMBBIN cripell, Hanpumep, AAA TpaHiia ObUI POBHO CTOJIBKO, CKOJIBKO
MHBECTOPHI MPUBBIKIIN MOJTy4aTh — 0KosIo 50 OuricoB. M Bce ocTanbHbIe TPAHIIU — 3aHSITU
COOTBETCTBYIOILIME UM YPOBHHU.

JIBuoky1iasi cuiia pbIHKa — MHBECTOPBI, BEPSIINE B PEUTUHTH - yMENH TOJIBKO MPOIaBaTh 3alUTy
Ha Me30HHMHBI. U Bce OaHKM Tenephb XeHKUpoBain Koppemsinuto uepes iTraxx u CDX. A 3HauuT, BOJTHA
MPOJIa’k MCTHOBEHHO MPO/IaBUIIa 3Ty 30HY B MHJAEKCAX — KaK TIOOMK 3yOHOI macTel. YacTh macTsl
IepeTeKsia B €ro HIKHUN U BepxXHUil kpas. Ha B30yx1miue TpaHIy nepBbIX YOBITKOB IPETEHA0BAIN BCE
Te K€ XeIK (POHIBI U OXOTHO MPOJABAIN 3aLTUTY (TMOKYNAIH JICHIEBYIO KOPPETSIHIO).

Jns Bepxa TIoOMKa, MpoayKToM in vogue crai «CBepxsbicokuii ¢ [Tneuom» (Leveraged Super
Senior). CyTb ero Oblia B TOM, 4T00bI poaath 20-kpaTHbIi puck iTraxx 12-22% B oObruHOM AAA
HoTe. Monienb S&P, kak BBl IOMHHTE, BOOOIIE HE YUUTHIBaJa CEPhE3HOCTH MOTEPH B ciaydae Aedoinra, a
CMOTpelia TOJIBKO Ha €r0 BEpOSITHOCTh. Eciii B HOTY 00BIYHOTO HOMUHAA YIaKOBaTh MHOTOKPATHYIO
3aBUCUMOCTH OT PUCKA JIOBOJIbHO Oe30macHoro (¢ Touku 3peHust S&P) TpaHia, U B KauecTBe XeKa
npoaaTh ero 20-KpaTHbId HOMUHAJ, TO MoJaydaicss AAA peUTHHT C IPWIMYHBIM KYITOHOM.

CnoxHOCTb OblIa B IOPUINYECKON MEXaHUKE CaMOM HOTBI, €€ IPABUJILHOM OLICHKE U
XeJKUPOBAaHUU BceX pUCKOB. Ha Hamem necke Haja nmpoaykToM kosimoBanu beauc ¢ @abpucom, a s
pemmnn 1axe He coBaThesl. Kak MOKHO CTpYKTYpHpOBaTh B OOBIYHOM DKCEJIE€ TaKOM CII0KHBIM
(bUHAHCOBBIN MPOAYKT, 51 HE TOHUMAIL.

K cuactsio, oT MeHs 3TOr0 1 He motpedoBanock. [locine Henenn Ha OPUEHTALIUIO 5T BBI3BAJICS
I00POBOJIBIIEM, YTOOBI HAUYaTh TOPTOBATh CAMUMH MHJEKCHBIMH TpaHIIaMu. Mimu tenepb
XEJKUPOBAJICS JII00OM MPOIYKT, a 32 KayKJbli MUHUMAJIBHBIN TPEH «C YIHUILEH» TPUXOINUIOCh



IUIATUTB 2-5 THICSY €BPO KOMUCCUOHHBIX OpokepaM. OIyTUMbIE CYMMBI, BBUY YIaBILIEH 10XOAHOCTH
KIMEeHTCKUX caenok. [imoc k ToMmy, miatumms 6un-opdep cnpen apyrux 0aHKOB Ha pbiHKe. BoT 1
BO3HUKJIA WIS pa3BUBATh CBOM KiMeHTCKui flow — cTath market-maker’ oM HHIIEKCHBIX TpaHIIeH. S
CTaJ «AeJaTh PHIHOK KOPPEJIALUI) A KIUEHTOB OaHKa U A7 "yauibl" — MpeJoCTaBIATh UM
JUKBUJIHOCTH. IHaue roBopsi, B KayK/blii MOMEHT BPEMEHH I 1aBajl BCEM JKEJIa0IIMM BO3MOXHOCTh
KyIUTh WIN TPOJATh KPEAUTHYIO KOPPEJALUIO B II0OOM 00BbEME U 110 PHIHOUHBIM [IEHAM.

B xu3HEeHHOM LUKJIE TF0O0TO H300pETeHHST HACTYIIAeT MOMEHT, KOT/[a YCIIeX NMPHUBIICKACT
KOHKYPEHIIMIO, ¥ Ta ObICTPO YOMBAET NEepBOHAYAIBHYIO TOXOJHOCTh. Byb To aBTOMOOMIM Dopra unu
nepcoHabHble DBM — KOHKYpEHTHI BCeria OAXBaThIBAIOT YCIIECUIHYIO HJICI0 U IPEBPAIIatOT
NEPBOMNPOXO/IIIa U3 MOHOIOJIKCTA B PAIOBOro OOpIia 3a ocKyAeBarolyo Mapxky. [lpuxoaurcs
(boKycCHpOBaThCs Ha JAITBHEHIINX WHHOBAIUSX, TBITasICh CHOBA YHTH B OTPHIB.

Ho npexne, KOHKypeHIs BBIHYK/1aeT yIy4diath 3pGEeKTUBHOCTb TPOU3BOICTBA U COBITA
CYLIECTBYIOILETO MPOAYKTA, YTOOBI MOIEPKUBATH JOXO/] 32 CUET CHIKEHUS U3JIEPKEK U YBEIINUCHUS
oboporta. B urore, cl10XXHBIM U YHUKaJIBHBIA IPOAYKT ObICTPO MPEBPALIAETCS B IITAMIIOBAHHBIH
mmpnoTped. HaBepHsika e, iepBbIie AJIEKTPOHHBIE YaCchl OBLIO OYEHB CII0KHO CIIPOCKTHPOBATH U
IIPOU3BECTH, HO YK€ Yepe3 Napy JET UMU TOProBaju Ha pa3Bec!

BypHas sBomonyst ”HPOPMAMOHHBIX TEXHOIOTHH 3a mocieaane 20-30 et o0ycioBmIa 3010TOM
BeK (huHAHCOBOTO cekTopa. Beap mo6oii OaHk O6a3upyeTcs, o CyTH CBOEH, Ha KOMIIBIOTEPax U
porpaMMHOM obecnieueHnH. Bee prHaHCOBBIE MPOIYKTHI — 3TO BCETO JIMIIb MOJCYET KTO KOMY
CKOJIbKO JTOJDKEH Ha OCHOBE B3aMMHBIX J10roBopeHHOcTel. Hu Gonblie, He MeHbIIe.

Xopoiio 3apaboTaTh B TAKOM JI€JI€ MOYKHO JIMILIb TOCTOSIHHO MPUIYMbIBAsi BCE HOBBIE
3aMBbICI0BaThIe (POPMBI TOTOBOPEHHOCTEHN, KOTOPbIE IOHPABATCS KIMEHTaM, HO OyAyT JUIsl HUX CTOUTb
TIOopoxke mpeaplaymux. Y Beicokue 3apaboTki 0aHKa MPOJUIATCS POBHO JI0 TEX IOP, MIOKA COCETHUI
“shop” He MpeIOXKUT aHAJOTMYHBIN MPOYKT ¢ MEHbIIEH HOpMON PUObUTH AJ1s ceOsl.

Bces aTa napanienbHasi 3KOHOMHUKA CYIIECTBYET B BUJIE HYJEH U €AMHMUII, OETaIOX BHYTpU
KOMIIbIOTEpOB. YUCTO B BHUJIe MH(OPMAIMK, HUUETro MaTtepuanbHoro. CkonuposaTh "mpoyKT”
HETIOCPEICTBEHHO Ha (IIBIIKY B BUIE (ailyIOB JIETKO MOXKET CBOM kK€ OOMKEHHBIN COTpynHUK. JInbo, ¢
HeOoJbLIeH 3a7IepKKON M OTJIMYKEM, Ballly CBETIYIO UJICI0 BOCIIPOM3BEIET CTPYKTYpPAaTOp KOHKYPEHTA.
B ¢uHancax, kak B HUKaKO# qpyroi chepe, KOPOTOK MyTh OT CyIep-Iylep-CI0KHOTO 3K30THKA 10
BaHWJIBHOT'O HIMPHOTpeOa.

Tax, BO3HUKIIIME BCETO MATH JET Ha3za] cuHTreTndeckue CDO nmpeBpaTUiuch U3 CI0KHBIX MaXUH C
BBICOKOM apOUTPaKHOM TOXOJHOCTBIO B MUPOXKKH HA pa3Bec, C MUHUMAJIbHOM pa3HULICH B LieHe
MOKYTIKH U MpoJaxu. Y 1ieHsl TpaHiaM Ternepb Ha3Havall HE CeMb-IsAe-BO-JI0y TOKTOpa
MaTeMaTHYeCKUX HayK, HA OCHOBAaHUH CJIOXHBIX BBIUUCIICHH, a CpeIHUX CLIOCOOHOCTEH Tpehaepsl
BpO/JIE€ MEHSI, IPOCTO IJIsI/I HA KOTUPOBKHU JAPYT ApyTa.

K ornaBneHuto

% %k ok

XBocTt Bunsert Cobakon

Jlist MHOTHX Kapbepa (GUHAHCOBOTO Tpelepa KakeTcs cynep MeuToid. Co CTOPOHBI ATO BBITIISIUT
KaK eXeJHeBHas M 3aXBaThIBAIOIIas BUAEO UTPa, 3a KOTOPYIO €llle U OoJbllie BcexX miaTsT. Tpeliaepos
BOJISIT Ha 00€/IbI U Y)KUHBI MEKOAHKOBCKHE OPOKEpHI U yTOBApUBAIOT IMOYAIE TOPTOBATH UMEHHO C
HuMU. Jlyuririe HouHbIe KITyObl, BBIMIMBKA U CUTaphI - Bce 3a Uyxoii cueT. U pa3BieueHus: BpoJe IHA 3a
pyJieM TOHOYHBIX OOJIUJIOB MM JIBDKHBIE MOE3/IKH B AJIBITBI — MOXKATyHCTA.

Cama paboTa Toke Ka)KeTcsl HembUIbHON. He BajkHO, TOPTOBIIS JIM 9TO aKIMSIMH, OMIIMOHAMH, UITU
CDS, tpeiinep Bcerna BbICTABIISIET CBOMM KIIMEHTaM JIBE IIEHBI — HA MPOJAAXKY MOI0POXKE U HA TTOKYTIKY
nozemesiie. To ecTb, OH BCeraa MOKyInaeT JeneBo, MPoAaeT 10poro, Bceraa B mitoce! Tak Benp?

Oka3zasnocb, BoBce HeT. Eciu Obl phIHOK MOCTOSIHHO CTOSIT HA MECTE, TO Ja — KYIUJI YTO-TO Y
onHoro 3a 99, mpoxan Bropomy 3a 100, 3apadotan 1 momtap. Ho peIHOK MOCTOSIHHO CKa4eT, M KYITHB
ceifyac 4To-To 3a 99, MOXKHO He npoAaTh 370 3a 100 HU yepe3 MUHYTY, HU Yepe3 JieHb. U uepes3 Hemento



MOHO HE MPOJIaTh, €CIIU MO-TIPEKHEMY HET JKEJAIOIIUX KYMUTh. A TIOKyNaTh 3a 99 y kiueHTa Tpeiaep
00s13aH, €CJIM Ha PhIHKE ceiluac Takue IeHbl. ITO MOXKET OBITh IIeHa aKIIMK1 Ha OUpKE, KOTOPYIO
KJIMEHTHI B PEAJIbHOM BPEMEHU BUAST HAa CBOMX MOHUTOpax. Mmu 3To MOXKET OBbITH LIeHA UH/IEKCHOTO
TpaHIlla, KOTOPYIO Apyrue 0aHKU MOKAa3bIBAIOT BCEM JKETIAIOIIHM.

Ho «ceituacy» - 3T0 MOMEHT BpeMEHH, TOCTOSIHHO yOeraronuii B MpoIuioe. 3a3eBaics, U TBOS IieHa
MOKYTIKH 32 99 y)Xe BBIIIE OCTAIILHOTO pbIHKA. KTO-TO 3TUM TYT k€ BOCHOJIB3yeTCs — MPOAacT Tebe
YTO-TO HEHYXXHOE, OT KOTOPOTO Cpasy ke He N30aBUThCs O0e3 yOBITKOB. [IpuxoanuTcst HaTH Be4epoM
JIOMO¥ ¢ «T030i» - (hruHAHCOBOM Mo3uIMel. U 3aBTpa, B 3aBUCMMOCTH OT HOBOM PHIHOYHOM 1IEHBI
nokynku, Oynet mubo «Profity, Ho ckopee Bcero «Jlocky.

KineHT HaBepHsKa pelni IpoaaTh, YCIbIIIAB MIOXYI0 HOBOCTb, MM YBUJIEB APYTUE MAHUYECKUE
npoaaxu Ha peiHke. [lo nene 100, win gaxxe 99 teneps HUKTO He KynuT. Uem Obl Tpeiiaep He
TOpProBaJl, OCHOBHAs Hes oAnHaKoBa. Hamo crapaThes cpasy U30aBiIsIThCS OT KIMEHTCKUX TO3UIIMMA —
1100 aKTUBHO PEKJIAMUPYsI OOPATHYIO CTOPOHY CHIEJIKH JPYTUM KIHEHTaM, JINOO0 TOPTys ¢ YIHUIEH - TO
€CTb, IpyruMu OaHKamu unu oupxkeil. Eciu sxe Oepelib Ha KHUKKY 103y, TO Jeail 3T0 HaMepeHHO, Ha
OCHOBaHUM COOCTBEHHBIX PACCYXJACHUM, a HE BHIHYKJECHHO OT KJIMEHTOB.

WHuaexcHbIe TpaHIIN TOPTOBAIUCH C MUHUMAIBHBIM 00beMOM 10 MIJITHOHOB €BpPO, U IIPH 3TOM B
nape ¢ N-KpaTHbIM 00beMOM caMoro WHaeKca iTraxx. 9To ObUT0 MPUIYMAHO IJIsi YMEHBIICHHS
3aBUCUMOCTH OT BEJIMYMHBI KPEAUTHBIX CIPEIOB — TO €CTh OT 3HAUEHUSI CAMOT'0 MH/IEKCa, KOTOPhIM
Toprosai Apyrout neck. Ho mist mpaBuibHOTO AenbTa-Xempka, ckaxem, HukHero Tpadia 0-3% CDO u3
125 uMeH HY>KHO JieaTh aKIIeHT Ha camble IUPOKUE UMEHa B MopTdere.

Ecnu xemKupoBaTbesi CaMUM WHIEKCOM, TO TIOJYYaeTCsl paBHOBECHBIM MOPTQEIb, U 3TO HE €CTh
xopoiuo. /[y ynpouieHus mpoiecca, Mouid Ha 3Ty )KEePTBY, U B UTOTE AK€ MUHUMAJIbHAS TIO3UIUS
reHepupoBaia P&L Ha Moeil KHIKKE - KaK OT aOCOJIFOTHOTO JIBI)KEHUSI MHJIEKCA, TaK U OT U3MEHEHUS
OXXuJaHuii 0a30BBIX Koppenauuid. Takue HempeackazyeMble PUCKH, Jaxke Ha HeOOobIIoi 00beM, OpaTh
COBEpIUIEHHO He XoTemoch. S mepexkuBai 3a P&L, kak 3a cBoU J€HbIU, M HOUBIO IJIOXO CIIaJ.

Ha ocHOBaHUM 1I€H, KOTOpPbIE MHE MPUCHLIATH OPOKEPHI, I COCTABISI CBOM KOTUPOBOYHBIE
TaOJIMLBI U pacchbulall UX ceilyi3aM, BMECTE C KOMMEHTAPUAMH PO phIHOK. Ha Kax b1l TpaHII - 1ieHa
MOKYIKH U, YyTh BbILIE, TPoJaxu. Ho KIMEHThI y MEHs OKa3aJuCh 3JIIOIIHNE — B OCHOBHOM X€JIK
(GOHIBI M TIPOTI-JIECKHU ApYrux O0aHKOB. [laske Kor/a mpeiaraeib TakKuM JIFOJSIM «BBIOOP» — U TIOKYTIKY
Y TIPOJIAXKY 110 OJTHOM U TOM ke 1IeHe U 0e3 KOMHUCCUH, OHU BCE PABHO TOPTYIOTCS! «A MOJIBUHb-Ka CBOM
choice Ha Ourncuk JieBeey». Jla HACTONBKO HIKE PBIHKA JIFOOOH TypaK KyIIUT...

PbIHOK TOProBIM KOppensuen MoIyduics KaKUM-TO MOJHBIM u3BpaiieHrueM. OH ObLT OYCHb
JUHAMMYHBIM U KOHKYPEHTHBIM, U BJIMSUI HA BCE OCTAJIbHBIE PHIHKU OT KOTOPBIX, 110 M€, CaM SBJISJICS
N-HOIi TPOU3BOIHON. XBOCT BHIISI COOAKO!

Kak B cBO€ BpeMsi CBOIIBI CTAJIM 3TAJIOHOM MPOLIEHTHBIX CTaBOK, MHJEKCHbIE TPAHILU CTaJIN
SMUIIEHTPOM KPEIUTHOTO prcka. M1 ToproBaiu Ha OrpOMHBIE CYMMbI HHBECTOAHKHU, TOJIBKO YTO
HaleyaTaBIIne KaKoh-In00 ouepeHO pedTUHIOBBIM apOUTpak, U BCE KOPPESLUU UHIEKCOB, CIIPE/IbI
CDS u obnuranuii, u Jaxke eHbl aKIHii MTHOBEHHO CIBUTAIMCh Ha HOBBIE YPOBHH — YTOOBI apOUTpax
ucues. [Ipeacka3ate, UMes TOJIBKO DKCellb, Kakasi ouepeHast HOBask UAEs CIBUHET CTPYKTYPY
KOPpEeJSIHY, U B KaKyl0 CTOPOHY, ObLIO HepeanbHo. Jlyulee, 4To s MOT AeNaTh, 3TO MPUTHOATHCS OT
IIaJIbHBIX MYJIb.

Ot0 Ha3bIBanoOCh “drive by” — ¢ HAMEKOM Ha CTPEJISIONINX U3 aBTOMOOWIS YMKarcKux raHrcTepoB.
Xemxk (HoHT 3BOHHI M IPOCHJT TIOKA3aTh TBEPIbIC IICHBI, HAIIpUMEp, Ha 7-JIeTHUN TpaHil 3-6%, HO HE
TOBOPHJI, KAKOH Y HETr0O MOJHBIA 00BEM M YTO OH XOUET ClIelaTh — KyMUTh WIH MpoJaTh. byaste
YBEpEHBI, UTO OH COOpaJ IEHBI HE TOJBKO Y MEHS, a cpa3y y BCeX THIEPOB, U ABYM-TPEM
«CYACTIMBYUKAM) 3aJIbET OAHOBPEMEHHO JTUMOHOB 1O 50.

bexaTh cpa3y XeKHUpOBaThCsl HEBO3MOXKHO — IEPBasi K€ c/iesIKa Ha cTaHaapTHbIe 10 MIIITMOHOB
CABUHET ATOT TPaHI MPOTUB Bac, U MOJIyYUTCs cpa3y oTpuarenbHblii P&L Ha octanbhbie. Ho Ha
JieTie, STOT TPAHII CIBUHETCS eIle paHblie. Xemk (oHI 0053aH BCEX, aKe «IIPOUTPABIINXY,
W3BECTUTh, YEM 3aKOHUYMIICS ero Hae3[l. «lIpourpasiime» noimyT, Kakue y «BBIMTPABIIMX» OCTAIUCH
MO3UIMH HAa PYKaX U MTHOBEHHO CBUHYT CBOM LIEHbBI IPOTUB HUX.

PeIHOK OBLT Y3KUIT — BCETO MATOK-APYTOM TUIEPOB KakK 5 - U CKAYKU TPaHIEe ObUIH OUYeHb
HepBHBIMU. JI}000i1 cIyX, UTO y KOTr0-TO Ha pyKax onpezesieHHas O3ULUS cpa3y K€ ABUTal



COOTBETCTBYIOLIUH TpaHul. Pasymeercs, OONBIIMHCTBO CIYXOB IyCKaIH JIFOJU C 00OpaTHOW MO3ULUEH,
TaK 4TO HUKOMY BEpUTh BOOOIIE OBbLIO HENb3s. A OT KaKHMX JINOO OOBbEKTUBHBIX HOBOCTEH HaIll XBOCT
BoOOIIIE HE 3aBucen. YncToii mokep!!

[Tpoctoro croco6a 3apaboTaTh IeHET Ha KIIMEHTCKUX CAENIKaX He ObUIO — HUKTO U3 HUX He
corJamaics IIaTuTh MHE Kakoi-mbo bid-offer cipen, kpome HyneBoro. EnuHcTBeHHOM
BO3MOYKHOCTBIO OBIIIO OTHICKMBATh HEJIOTUYHBIE MTEPErHObl KOPPEIALUN MEXIY IBYMS-TPEeMsl TOUKaMU
Y BTHXYIO OpaTh IMO3UIMH HA TO, YTO OHU CO BPEMEHEM BBIPOBHSIOTCS. YTOOBI TOAOOHEIH mporiece
YCKOPHUTB, sl pacchllall BCEM CeiI3aM exXeHeeNIbHbIE U/IeU, KaKyl0 KOMOWHAIIMIO TpaHIIed nmeer
CMBICJI TOProBaTh U IIOYEMY.

S yaine Apyrux JiroOMII COBETOBATh «0ab0UKM» - KOMOMHALIMIO U3 TPEX TPEHIOB, B HAASK/E HA TO,
YTO MOBEPXHOCTH KOPPEISAIIUN MEXTY HIMU H3MEHUT (OPMY — BO BPEMEHH JINOO BEPTUKAIBHO 110
TpaHIIaM — YToObI cTaTh OoJiee riaakon. Jlaxe ecnu xemx (GOH]] HE 3aX0UET PeaTn30BbIBATh ATy HJIEIO,
TOPTys HAIIPSIMYIO CO MHOM, TOPTOBJISI Yepe3 APYroi OaHK BCE paBHO CABMHET PHIHOK U MPHUHECET MOECH
KHIKKE MPUOBLIB. S TakxkKe YyuTaia MHBECTOPaM CEMHHApPBI U JIEKIMH MO MPOAYKTaM, U BCErAa B KOHIIE
paccMaTpuBall HECKOJIBKO TaKUX UIEH.

WNunexkcHble nOpTdenn nepecMaTpuBAINCh KaX Ible OITr0/1a s BKIIOUEHHsI B HUX HauOoJee
mukBUIHBIX CDS, no o6bemam Topros. Ha naHHbIi MOMEHT aKTUBU3UPOBAJIach yXKe yeTBepTas
«cepus». ToIbKO €€ Tenepb UCIOJIb30BAIN s XeKUpoBaHus TpaHiien knueHTckux CDO. Kak n
IpebIayIre, HOBasi CEpHsl BhIIIyCKalach ¢ HaYalbHBIMM cpokamu Ha 3.25, 5.25, 7.25 u 10.25 ner.
VIMeHHO Tak yCIIOBMJIMCH MU TOPrOBaTh — CO CTAaHJAPTHBIMM CPOKaMH MCTEUEHMsSI B MAPTE U
CeHTsI0pe, U «poJljIaMu» B UIOHE U ekaOpe. TpeTbs, yxoasias cepus, UMena, COOTBETCTBEHHO,
ocTtato4Hsle cpoku 2.75, 4.75, 6.75 n 9.75 net. A nepasi 1 BTopasi — U TOTO MEHBbIIIE.

Tak kak cripocoM OHHU HE MOJIb30BAINUCH, PETYIISPHBIX PHIHOYHBIX LIEH Ha CTapble CEPUU Y
OpokepoB BUJIHO He ObL10. TunMuHON Cyap00i Takoi MO3UIMK HA «MHJIEKCHOW KHUTE» OBl ee
MIEPEeBOJ] B «KHHUTY Ha 3aka3» (bespoke), kak OyaTo 3TO emie OJUH KIMeHTCKAN TpaHil. Bee Tpeiiibl B
TOW KHUT€ MapKUPOBAJIKCh Yepe3 MAIIIMHT Ha AKTUBHbIE WH/AEKCHBIE TpaHIIU. CrHUBLIME SOJIOKH
CTaHOBUJIMCh HOBBIMH areIbCUHAMM !

Moii HecocTosBIIHIACS MPOM-00cc U3 KaHaACKOTo OaHka — makuctanen Habun Hakyit — ouens
JFOOMIT TOPTOBaTh TAKUMHU JISKATIBIMU sI0JJ0KaMu. TUTIMYHBIM €T0 MOBEIEHHEM OBLIO 3aIPOCUTH Y BCEX
JUIIEPOB TBEP/IbIE LIEHBI Cpa3y Ha TPU-UEThIPE TPAHILA Pa3HbIX CEpHii, Ha 00JbIION 00BeM U 63
yKa3aHUs HallpaBlieHUi. BceM gaBaioch Ha OTBET 5 MUHYT, M B pe3yJIbTaTe OH TOJBKO COOOIIA
Jy4YIlUe LeHbl CIpOoca U MPEATI0KEHNs Ha KaXKAbII TpaHIl, HO HE AeuiIcs UH(popMalMe, 4To OH B
UTOTE TOPTraHyJ U B KaKyl0 CTOPOHY.

VY Bcex auiiepoB ObUIM CBOM BapHallMM MOJIENIEH AJIs MAIIMHra, pa3Has JIOTHUKA, KaK M KOTrJa UX
IIPUMEHATD, U pa3Hble MO3ULINUU Ha pyKax. OueHb 4acTo B pe3yJbTaTe TAKOTO ayKIMOHA, JTydIlias LeHa
IPEUIOKEHHs Ha KaKOM-HUOYIb TPaHII CTApOi CepUU OKa3bIBANIaCh HIKE JIy4lllel LIeHbI cIipoca.
«IlepekpecTuTh» ABYX ITUICPOB M 3apab0TaTh OE3PUCKOBYIO MPUOBLIH - OBUIO OYCBUIHBIM MOTHBOM
TaKOI'0 IIOBEJICHUSI.

Ho HaOun Bcex yBepsiia, 4TO OH TaKOM MOJIOCTBIO HE 3aHUMAJICS, a CIIEKYJIMPOBAJ B
CPEIHECPOYHOM MEPCIEKTUBE. S| y4acTBOBAJI B HECKOJIBKUX TaKUX ayKIIMOHAX, HO, K CYaCTbIO, HU
OJIHOTO pa3a He «BBIUTPAI», HECMOTPS Ha y3KHE BOpOTa. 3HAUUT, MOE UyBCTBO aKTUBHOTO PhIHKA U
MOJIXO0/1 K ONPENIETICHUI0 CTOUMOCTH CTapblIX TpaHIIeH ObliH rae-To no neHtpy. [lotom s BooOie
nepecrtai TpaTUTh Ha 3TO BpEMSI.

Yepes rox TD cokpaTuin ocTaBIIMXCs TPEUAEPOB, B TOM uncie moero apyra Jumy dponosa. Emy
C ceMbel MPUILIOCh MOKUHYTh BenukoOpuTtanuto u yexats 0opatHo B Kanany. [IpuuunHoii nosHoro
ajieca ctaj HenocpencTBeHHO Habwmii. OH Bce 3T0 BpeMst parnopToBall JIMIOBBIE TOXOIbl OT TOPTOBIIN
WH/IEKCAMHU, TTOJIB3YSICh KOHTpa(haKTHHIMU OPOKEPCKHUMH KBOTAMH M KPUBOH MOJIEIBIO MAPKUPOBAHHUS
CTapbIX TpaHIIEH yepe3 HOBbIe. A Ha CaMOM JieJie TepIesl MUJUIMOHHbIE YOBITKU. U 3T0 He miatd Hu
Konenku Opokepckux komuccuit! Uto yx oT MeHs 0KUJATh...



VYoxke Koraa s JOMUCHIBAJI 3Ty KHUTY, B HOBOCTSIX BCIUIBUI €I11€ OJIMH aKTUBHBIN UTPOK HAIIETO
pbiHKa — JP Morgan. X aeck BooO1iie MOr HeZIeTsIMH He 1aBaTh HUKOMY MIPOAOXHYTh, arpeCCUBHO
JIBUTasl LIEHBI HAa TPAHIIN BONIPEKU BCAKOM JIOTHKE U 3/paBOMYy cMbIciy. COBIIaJieHHE UIN HET, HO
HE/1aBHO OOHapy)KEHHbIE YOBITKU OT MOAOOHBIX NO3ULIUI NPEBBICUIN HSATh MUTHAPOB A0JIApOB!

K ornaBnenuto

Hosi6pb 2005. NMocnegHsas MNMupaHba

Tpelinepsl koHBepTOB B J{0ifue Kak-TO pacckas3alyu MHE, YTO Y HUX Ha JIECKe paHble ObLT
aKBapuyM, KOTOPBIN MOapHJl UM OJuH KiIueHT. C nupanbsMu. PbIOKH, KaK U MOJ0XKEHO, ObUIH
MIPOKOPJIUBBIMU U MPUKOJIBHO MEPEMAIIBIBATIN BCE, UTO HE KUHENIb. Ho BCkope, KaxAblid pa3 Npuxos
Ha paboTy MocIe BRIXOTHBIX, TPEHIephl CTalH 3aMe4aTh, YTO KOJINIECTBO PHIOOK CTAHOBUTCS BCE
MeHbllIe 1 MeHble. [Toka He ocTanack oHa-eIMHCTBEHHAs!, HO U Ta Yepe3 HeAelo cioxia. To am ot
MIOJIy4YE€HHBIX BO BpeMs I'PbI3HU paH, TO JIM OT CKykH. [loxkuparoT u apyr apyra akyinsl, s HE 3HaI0, HO
OaHKHPBI — CTOIY10BO!

Toprosiist «CBEpXBBICOKMMH ¢ TUIEYOM» Habupaia 060poTsl, 1 RBS chaenan yxe msarokx
KITMEHTCKUX TPEHI0B, Koraa pazpasuics ckanaan. OnuH u3 xemx-QpoHaos, «Airep Kanuramy, ¢
KOTOPBIM MBI 3aKJIIOUYMIIN JABE TaKUE CIENKH, BAPYT 3asBUJI, YTO MbI UX HEMPABUIBHO Mapkupyem. Ero
puOBLIb B IEPBBIN K€ JIEHb J0JDKHA, 1eCKaTh, COCTaBUTh 10 MUTMOHOB (DYHTOB, a HE HOJb. benuc ¢
®abprcoM OpOCHIHCH CIIOPHUTH C KIIMEHTOM M pa3MaxuBaTh CBOeH Mojienblo. Ho KIIMEeHT B OTBET
MoKa3aJl OIEHKY TOYHO TaKuX ke TpeiaoB Jloitue baHkoMm, KOTOPBIN €ro 3aXeIKUpoBall C IPyrou
CTOPOHBI, U IPEJIOKUII HaM BBISICHATH OTHOLIEHHSI HAIIPSIMYIO.

Mopnenp Jloitue nmokassiBasia, YTO JOTOBOPaM C TAKUM FIOPUINYECKUM MEXaHU3MOM, KaK Mbl
orucainy, KpacHas 1eHa Munyc 10 muyuimonoB ¢pyHToB. Hama Mogens mokasbpiBaia Ha000pOT - UTO MBI
JOJKHBI OBITH C HEOOBIION MPUOBLIEIO. [0KITIOYNIIN KBOHTOB M CTPYKTYPaTOPOB, Y4aCTBOBABIIIUX B
caenkax. Bece oTpunanu kakyro-11060 BUHY U HaCTauBaJM, YTO Hallla MOJENb IpaBa. Jloiiue B KauecTBe
apryMeHTa IoKa3aj CX0KHe JI0TOBOPHI OT APYruX OAaHKOB Ha PhIHKE, HO C HEOOBIION pa3HUIIEH B
dbopmymuposke. [To Hamemy nokymeHty, 20-KpaTHasi OTBETCTBEHHOCTh MHBeCTOpa repes RBS
HACTYyTIala MpH OIpe/IeICHHOM KOJIMYECTBE KPEIUTHBIX COOBITUI 3aeMIINKOB B IopTdene. imeHHo 0
TaKOM MEXaHU3ME CJIEJIOK BCE YYACTHUKHU PbIHKA BEJIM pPa3roBOp B Hauajie 00CYKJIEHUS ITON TEMBI.

Ho Ha mpakTuke, BO BcexX clielKaxX KpeIUTHbIE COOBITUSI OBbLITH 3aMEHEHbI Ha 3aBUCUMOCTD OT
HIMpUHBI cripesa TpaHma 12-22%. To ecth, o CyTH, Apyrue OaHKU NPEBPaTUIIN UX B OMIIMOHBI HA
cupen. BeposiTHOCTs HemocpeacTBeHHO AedonTa TpaHiia 12-22 Obla oueHb HU3Kas, U gaxe ¢ 20-
KpPaTHOM OTBETCTBEHHOCTHIO 32 HEr0, MHBECTOP HE 3aciykuBai kyrnoHa B 100 6umncos. OxxugaeMble xe
MOTEPU MHBECTOPA M3-32 BHICOKOM BOJIATUILHOCTHU CIPEIOB - B HOBOW (hOPMYIHPOBKE - OMPABIABIBAIH
TaKoM BBICOKMM KynoH. Hamma Mozeins orieHuBasna Kak pa3 Takoil BTOPOM THII CIEJIKHU, HO CaM TEKCT
JIOTOBOPA MOYEMY-TO HUKTO HE Iepeiesna.

Bcxkope crano oueBuiHO, uTo Jloliue caM opraHu30Ball ATy MOJICTaBy, YTOOBI 3apaboTaTh HA
Hamielt ommnoke. OHM Kak-TO MpoHIoxaiaH, uTo y RBS Obuta HenpaBuibHas popma qorosopa, u
noarosopuiin Aiirep Kanuran crate «ppoHTOMY - TOPraHyTh ¢ HAMHU, H OJTHOBPEMEHHO B3SITh
0o0paTHYIO MO3UIIMIO C HUMH, HEMHOTO 3apab0oTaB Ha pa3HuIle. XeIK (GOoHA ObLIT HY)KEH B KaueCTBe
IIPUMAHKH, TIOCKOJIBKY HAIPSIMYIO C TAKUM IPOABUHYTHIM MPOTUBHUKOM Kak Jloiiue Mbl Obl HU 32 YTO
HE CTaJi 3aKIII0YaTh MOJOO0HBINH CBOT.



WHBeCTOpHI B OCTAIBHBIC HAIIIK CIEIKH 3TOTO THITA TOXE MOTPeOOBAIM OTCTYITHBIX, U B UTOTE
otaen crnucan 30 MUJUIMOHOB Ha YOBITKU. Sl peanbHO OosJICs, YTO ceifyac Bce cBaAT Ha MeHs. Kak pa3
B Alirep no npuesay B JIOHAOH ycTponsach padoTaTh KpeAUTHBIM aHATUTUKOM Mos skeHa ['ans. Hu s,
HU OHa HUKAKOTO OTHOIIEHUS K 3TUM cliesIkaM He uMenu. [Ipocro, koraa s Hanumancs B RBS,
VIIOMSIHY, TZIe OHA paboTaeT, M 9TO 3TOT (POH]] MOXKET CTAaTh HALIMM MOTEHIIHAILHBIM KIIHEHTOM.
XopoI110, 4TO OHU BBILIUIA HA HAC yepe3 Apyroi kanamu, u @adbpuc 3a0b11 00 3TOM HEyH0OHOM (hakTe.
["anst moTOM BCTIOMHHAJA, YTO OJAHMH UX Tpeiaep, HHAYC, TOCTOSTHHO TPETAJCs Mo Tele(OHY C JPYTruM
nHaycoM u3 Jloiiue.

K ornaBnenuto

Hekabpb 2005. Npbi3HA 3a O6beaKu

Cpa3y xe nociie cKkaHiaja Ha4aJliuch YBOJIbHEHUs B oTAee. [lepBbIM nonpocuin yiuTu MOero
npyra u xosery Xekropa. OH ToproBajl HE OTHOCAIIMMUCS K Aeny onuuoHaMu Ha CDS, Ho ero kHura
C BECHBI HAXOAUJIACh B OECIIPOCBETHOM MHHYCE. YBEpPEH, UTO YOBITKM BO3HUKIIU IO TOH e OaHanbHON
MIPUYMHE: TOPTOBJIA CIOKHBIMU JIEpUBAaTUBAMHU 0€3 aJIeKBaTHBIX Mojiesiei. bl kak pa3 KoHel roja -
TpPaJUIIMOHHAS MTOPA CKAITUBAHUS JIMIITHUX TOJIOB B 0aHKaX, MPEX/IE YeM JEIUTh OOHYCHBIE MYJIbI.

Cpazy 3a XeKTopoM yBOJIMIIM HEMOCPEICTBEHHO HavanbHuKa oTAena Canmkuba. Gadpuc
CMEKHYJI, 4TO IMaxXHET TOpeibIM, U caM CMBLICS B HAlll aMEpPUKAHCKUI ouc Mo Apyroe Ha4yaabCTBO.
Ha MecTo BpeMeHHO UCTIONHSIONMIETO 00s3aHHOCTH HaYaIbHUKA TPEUIMHTa HA3HAYWIH, YTralaiTe Koro?
Mapxkeronora! Buncenra [laxuanena. Hauancs BooO1e 1UpK ¢ KOHSMHU.

BuHCEHT niepBBIM JETIOM 3ampeTHil OpaTh HA KHUTH JIFOOBIC HOBBIC MTO3UITUH, TOKA PHCK-
MEHeKephl He «IOMMyT» cyiecTBytomue. bennc cpasy 6pocuiics BBICITYKUBAThCS TIEPE] HOBBIM
00CcCcoM U 3asiBUII, 9TO BO BceM ObUTH BHHOBaTHI Padpuc ¢ CanmkuBoM. M 94TO OH caM TOYHO 3HAET, KaK
MPaBUJIbHO MEpEMapKUpPOBaTh BCE MO3UIIUU HA KHUTE, YTOOBI P&L cTan «paBUIbHBIMY.

benuc mpuHSIICS MEHATh PUCK MTapaMeTPhl BCEX CIENIOK Ha 00Jiee KOHCEPBATUBHEIE, TA0BI B3SIThH
o0OJIbIIIE Pe3ePBOB U YMEHBIIUTH FOJIOBYIO MPUOBLIH OT/AENA ellle HIKE HYJsA. XOTb YOBITKH U
CIUNIYT Ha MPEXHUX HaYaIbHUKOB, BCEM OCTaBIIMMCS BCE PABHO IMPEMUU HE CBETAT. A TaK, JlyMas OH,
B CJIEJIYIOIIEM I'0Jly BCe YCTaKaHUTCS, U MOKHO OyzneT oOpaTHO pe3epBbl YMEHBIIUTh U MMOKA3aTh
npwinuHbiil P&L. Bee moaymatot, uto 3apaboTan Ha TpeHauHTe, U JaayT Xopoluii 0oHyc!

51 ke TOIBKO 4TO BEpHYJICS U3 OTIyCKa M 3amuinain P&L cBoell KHUIM OT MOXO0KUX MOCSITAaTENbCTB
pUCK-MEHe>KMeHTa. Enie 10 yxo/a st O4MCTHII €€ OT BCEX MHJIEKCHBIX TPAHIIEH CTaphIX CEpUil U Taxe
MIPUTIIACUI TIPEJCTaBUTENs (PMHAHCOBOTO OT/IENa BCE OCTABIIKECS MO3UIMH MPOAYAUPOBATH.

S Tak CHITBHO MepecTPaxoBhIBAICS MOTOMY, YTO OYKBAJIBHO 3a JCHB JI0 TOTO BO BCEX ra3erax
HareyaTaly po MOJIOAOro Tpeiaepa u3 Jloiyue, KOTOpbI TOProBaj ITUMU K€ CAMBIMH MHJIEKCHBIMU
TpaHIIamu, 4To U 5. [lapeHb BepHYJICS U3 OTIYCKa, a EMY 3asBWIH, YTO B €r0 OTCYTCTBUE HA
WHJIEKCHBIX TIO3UITUAX ObLIO0 HaleHo 3aBbiieHue P&L Ha 35 mummonoB ¢yHTOB. beonary naxe B
0aHK HE IMyCTUITU pa30UpaThCs, a MPSIMO OT BXOJIHOM JIBEPH OTIPABIIIN JOMOM - TOTOBHTHCS K CYY.

$1 BCIOMHUJI, YTO 32 HEJEII0 IO 3TOTO Ha pacChUIKaX OpOKEPOB BIPYT BCIUIBUINA BCE 3TH 30MOU —
Ha4yMHas ¢ caMoil MepBoi cepuu UHAEKCOB. OUEBUIHO, YTO KTO-TO UCKAJ JJIsI HUX PHIHOYHBIC 1IEHBI —
JUISI MAPKUPOBAHMS K PBIHKY, a HE K MOJENH. Takol UCXO0/ Jieja — YBOJIBHEHHE CaMOro MIIAILIETO
Tpeinepa - ObUT SIBHBIM TTOUepKoM rupanwuii. B Jloitue kHuTa KOppemsauu Obliia enHast, U BCe
METOAOJOTUN OCYIIECTBISIUCH LEHTPANN30BaHHO. ONH €IMHCTBEHHBIN TpEHIep MPOCTO HE MOT
00MaHyTh CUCTEMY, Kak 3To0 caenan Habwun B TD, gaxe eciu Ob1 3axoTen. HaganpHuk Tpeiiauara Mapk
CTeiHTOH BCE CICJIKM KOHTPOJIUPOBAJ JIMYHO U OTBeYall 3a Bech P&L.

MapkupoBath cTapble HHJIEKCHBIE TPAHIIIN K MOJIEIIU - YePEe3 MAMIHUHT KOPPEJSIIIUN HOBBIX CEPHIA -
ObUTO OYeHb coOna3HuTeNbHO. «P&LY» BO3HHKAN U3 BO3/1yXa, JOKA3bIBasl, YTO HOBAsI METOAOIOTH
orreakr CDO 6buta osHbM QydaoM. S TakuM OYEBHUTHBIM MYXJICKOM HE 3aHUMAJICS, a KX IbIH pa3
M30aBJIsUICA OT CTApbIX TpaHILEH, IPOAKTUBHO TOPTYS «POJUIbD) - OOMEH CTapbIX CepHil Ha HOBBIE B
MOMEHT UX BbIX0a. [loifue ke, Kak BBISICHUIOCH, YBJIEKAJICS ATUM JICJIOM B IMIPOMBIIIICHHBIX



macmTabax. [Tpocto, korma MaxuHanust BCKpbutack, CTEWHTOH B3BAJIHJI BCIO OTBETCTBEHHOCTh HA
camoro 0e33alUTHOr0 MOJIOJIOTO Tpelepa, HaXOASIIErocs K ToMy ke B oTiycke. Cam ke OH,
OJIaromoryqHo moyrydyuB OOHYC, BCKOpe mepernien padboTars Bo Bee Ty ke Lluranens. ..

HecmoTps Ha Bce Mephl IPEJOCTOPOKHOCTH, KaK TOIBKO 1 BEPHYJICS U3 JIBDKHON MOE3KU B
[ITamoHu, MeHS BBI3BAJIM Ha 00IIee cCOOpaHne PHCK-MEHEeDKMEHTa H (PUHAHCOBOTO KOHTPOJIS. Tam MHE
3asBUJIM, KaK HETPYJHO yrasaTh, YTO B MOE€ OTCYTCTBHE BbIsIBHIIOCH 3aBbllieHHe P&L. IIpaBnaa, Bcero
Ha 2 MuuHoHa (QyHTOB. S y)Ke TOYHO 3HAJ, O KAaKOW MO3HUIIMHU HJIET PeUb - OHA ObLIa €MHCTBEHHAS,
MapKHupyemasi MHOIO Yepe3 MOJIEIb — U MPHUIIEN MOATOTOBIEHHBIM. DT0 OblI TpaH 22-60% iTraxx,
KOTOPBIN 51 IPOJjaJl OTHOMY KIIMEHTY 3a JEBSATh OUIICOB U 3aXEKHUPOBAJICS PHIHOYHBIM TpPAHILEM 22-
100% 3a nATh.

HetpynHo noHATE, Kak st Ha 3ToM 3apabotain. [TockoibKy cpeqHeoknaeMble BO3BpaTHI (recovery)
npu aedonrax paBHbl 40%, yOBITKH IpU MOTepe BceX 125 MMEH He TOJDKHBI OyAyT, B CPEIHEM, CHECTh
6onee 60% naAEKCHOTO TOpTdens. A 3HauuT ero Bepxaue 40% - 6e3pUCKOBBIC, M CIIPABEITUBBINA
KYIIOH 3a 3TOT TpaHIll paBeH Hymto. [Tockonbky Tpanm 22-100 Topryercs mo 1ieHam 5 - 6 OUIcos, Bech
3TOT KYIOH, IO CYTH, IUIaTUJICS 3a KOMIEeHcaluto pucka 22-60%. Ecinu nepecuntats Ha HOMUHAN 3TOTO
yMeHbleHHoro TpaHma: 5 * (100 — 22) / (60 — 22) = 10 6uncos. S miaaTuna KJIUEHTY BCETo AEBITh — Ha
OWIIC HIDKE CIIPaBeUINBO 1eHbI. Tak 4To, Tpei ObLT MPUOBUTEHBIM.

MHe e 3asBUJIH, YTO CPENIHSASA Tecovery BIOJIHE MOXKET OKa3aThCsl paBHOM HYJIIO, U TTOA00HBIH
TpaHII CJIETYET OLICHUBATh TaK ke, Kak U Bech 22-100 — 3a 5 OuricoB. A 3HAUYUT, s1 CKpbUI YOBITOK Ha
pasHuLly MeXay 5 1 9. Mou apryMeHTbI, YTO 3TO MOJIHBINA Ope/l OLleHUBATh MO3UIIUU UCXOJIS U3 CAMBIX
KOHCEPBATHUBHBIX JUISl K&XKJIOTO Cllydyasi IPeIoChUIOK, a Takke pacneyatka u3 biymbepra, uro Ha
PBIHKE TaKOM TpaHII NpsAMO ceifuac kotupoBaiics 9 - 12, He Bo3pIMeNH JeicTBUS. PUCK-MEHEeKMEHT
OCTaBaJICSl HETTOKOOEIINM.

OHM BI€3/1M B MOIO MOJIENb U 3aMEHWIM MIPEIONI0KEHUE O Tecovery A OAHOM 3Tol cnenku ¢ 40
1o 0 nmpoueHToB. 3aBTpa MO KIMEHT JOJHKEH ObLI MOTYYUTh CYEpIIPU3 — Hallla BBIITMCKA MTOKa3ana
Obl, YTO OH B ILJIIOCE HAa 2 MIWIIMOHA, @ Mbl — B MUHYce. JIornuHoi peakiueil Oyaer cpaszy NONpoCcUTh
unwind u 3a0path 3TH 1Ba MIIITHOHA cebe. Mou TOBOJIBI, YTO BCE OHH MOJIHBIC UANOTHI U
BbIOpACKHIBAIOT JIEHbI'M OaHKa Ha BETep, HUKOTO HE BOJHOBAJIH.

MeHs 3acTaBUIIM MONTH U «IIPOJIATh ATOT TPAHII Ha pbIHKE». LleHbl Ha Moeil pacnieyaTke ObLIIU
peanbHble — 5 KaK pa3 A0 MUTUHTA HOMPOCHII OJJHOro OpoKepa HalTH TBep/ble KOTUPOBKU Ha TAKOi
00BEM, UTOOBI TOKA3aTh UX ATHM 0E€3MO3IIIBIM Ha/3upaTesiM. Ho ToproBaTh 1o HUM HE UMEIO
cMbiciia. 1 Obl He U30aBUIICSA OT NEPBOHAYAILHOTO CBOIA C KJIIMEHTOM, a J00AaBUJI Ha KHUTY BTOPOIl
CBOII — ¢ 0AHKOM TI0 Ty CTOPOHY Opokepa. S moToM y3HaJ, 9TO 3TO ObLTH KOTHPOBKH AJICKCES
ITonsxosa nu3 HVB.

Bwmecto penienunst npo6iemsl, st 061 ee yaBons. Crucrema Obl Hauaia ¥ BTOPOI CBOI MapKHUPOBATh
no 5 6urncoB, nokaseiBas Teneps 1 HVB Henensle mudps! (4TO TOT HaM cpasy CTaHET JOJKEH 2
MUIMOHA (PyHTOB). ENMHCTBEHHBIM BapUaHTOM OCTAaBaJIOCh 3BOHUTH HEMOCPEACTBEHHO KIMEHTY U
yroBapHuBaTh €ro cienars unwind mo psiHKY. 3a 9.25 6urcoB — ¢ HeOOJBIION NPUOBLIBIO A ceos,
I'peueckuii Gponxa cormacuics.

K ornaBneHuto

®Peepanb 2006. Ctpecc TecTbl

OnuneMust GUKTHBHBIX valuations, moxoske, mopasuia Bce IeCKU IK30TUKOB. B OaHKM MpUIILIH
rocynapcTBeHHble poBepsitomire u3 FSA u 3actaBunyu roHsITh MOJIENU € TOJTHBIM JHAa30HOM
BXOJTHBIX TTapaMeTpoB. Hy>KHO OBLIIO CHIIETh M 3aIHCHIBATH PE3YIIbTATHI, YTOOBI IIOTOM BEIOPATh
Hauxyamui P&L i MapkupoBaHus Kaxa0W KHUTH. DTOT MOAX0A ObLT IMOTHOM OeccMbiciuiei. Bo-
MIEPBBIX, TAKUX CIICHAPUEB, YTO BCE IMOTOJIOBHO KOMITAHUU OOBSABAT JEPOITHI C IOTEPSIMH IS
nHBectopoB 100% wmnu 0% mpocTo He CyIIECTBYET B MPUPO/IE.



A BO-BTOpPBIX, (PUKTUBHBIE TPUOBLIN OBUIH PE3YIBTATOM IIPUMEHEHUS NTPABUIIbHBIX TAPAMETPOB
Ha BXOJI€ HENIPaBWIbHBIX Mozelel. [IbITaTbCst 3TO BBIIEUNTh TEMH YK€ MOJENSIMH C HENPABUIIbHBIMU
BXOJIHBIMH JaHHBIMHU ObL10 BepxoM abcypaa. [Ipocto Hu FSA, Hu pHrcK-MeHeKepbl HE MOTJIU MTOHSTh,
KaK yCTpOEHBI CaMM 3TH MOJIENIH, YTOOBI OOHAPYKUTh BHYTPH HUX "COCTaB MpeCTyIICHUs "

Moii opranusMm Toxe nepexusan nepuoj crpecca. B Illamonu s ocMenuiics crycTUThCS Yepes
benyto JlonuHy U, ¢ HENPUBBIYKY, YyTh TaM HE YMEp BO BPEMsI CEMHUUYACOBOT0 MapadoHa 110 JIEAHUKY.
Kpowme Toro, y)xe KoTopyto HOUb OJPSIZ 51 HE MOT 3aCHYTh. Kak B IeTCTBE nepesi OTBETCTBEHHBIM
HK3aMEHOM, I'0JIOBA cama IMpeJaBajlach Pa3MbIIUICHUSAM. Sl MyYUTEIbHO MBITANICSA IPUAYMATh, KAk Obl
TaK MO0-ObICTPOMY 3apaboTaTh, 4TOOBI N30€kKaTh OUEPETHOTO YBOJIbHEHHS. Bee Mou npeapiayime uiaeu
U CTpaTeruu eciiv ¥ paboTanu, TO CIUIIKOM MeJUIeHHO. P&L KHUTH MHIIEKCHBIX TpaHIIeH Kosedancs
OKOJIO HYJIA YK€ TIOJIroJla — C MOMEHTa 3arycka. HoBbIX niei apOuTpaxHOro 3apaboTKa HU y KOTO HE
OBLIO.

PBIHOK CTPYKTYpPHBIX MPOJYKTOB OKOHYATEIBHO MPEBPATUIICS B KA3UHO, I10 KaKyl0 CTOPOHY
0aHOYHOI'O CTEKJIa HE HaXOAUCh. JIToaM BOKPYT TepsuiM MocieIHee YeI0BEeUeCKOoe JINLO, HETUIACh 3a
YCKOJIB3AIONIYIO TIPUOBLIb, @ HEKOTOPBIE — M PacCyoK. Tak, B HOBOCTSX MPOMEIbKHYJIA CTaThsI PO
OJIHOT'O aBCTPAIIMHCKOIO TPEUJEPA, TOJIBKO UTO comenuiero ¢ yma. [lapens, norepsis napy MuiuimapioB
JI0JUTapOB, 3asiBUJI, YTO HUYETO, MOJI, CTPAIIHOTO HE CIy4minock. Ero 0aHk morepsii, Jpyryue Haluiu.
IInanera B nenom, neckarts, He noctpajgana. Bee mocmesuce Hax HOBeIM byanoin. S sxe moaMerw, 4To
U Takasi JIOTHKa Oblila C U3bSTHOM.

Ha Bce 3T GeccMbICiIeHHBIE A1 TUIAaHEThI TPEHU bl yIIia yitMa 3JeKTpOodHEepruu U Kyya Oymaru. U
BCE PaJid TOr0, 4YTOOBI KTO-TO 00OTaTHIICS 3a CUET APYTUX. Jla emie coTHS YesloBeK, TaK WM NHaYe
00CITy’)KUBABIIINE 3TU CAEIKH 110 BCEMY MUPY, IOUYBCTBOBAIM ceOs IIPU €€ U NOTYUHIIU 3apIuiaTy.
HeBo3MoxHO fake NpecTaBUTh, KAKOE KOJIMYECTBO MPUPOIHBIX PECYPCOB, CHIJI U BpEMEHH TPATUTCA
€KEIHEBHO BO BCEM MUPE Ha IEPEIMBaHUE YUCEII C IKPAHOB OJTHUX KOMIIBIOTEPOB B Apyrue!

[TepenoBbie TEXHOJOTHH, €Il TAK HEAABHO JIETABIINE MOIO paOdOTy IPOCTOM, MHTEPECHOU U
npUOBLIBHOM, ObLIH Teneph y BceX. Mup (PMHAHCOB CTal HEBBIHOCUMO KOHKYPEHTHBIM, HECMOTPS Ha
MHOT'OKpaTHOE ycioxHeHue. JItoOble uaen 0pIcTpo KOnUpoBanuch. Jlaxke cekysuus crana
IIPEPOraTUBOM KOMIIBIOTEPOB — PELIEHUS IIPUHUMAINCH HA OCHOBAHUU CTATUCTUYECKUX
3aKOHOMEPHOCTEM.

MupoBasi 5KOHOMHKA ITPOJI0JIKaJIa UHTETPUPOBATHCS, M KalIUTAIN3M IIPEOA0IIEBaII TOCIEIHIE
3amuTHBIE Oapbepbl. OT aeprkaTesiell HIOTEK U 10 MPABUTEILCTB, OT IEHCHOHEPOB U 10 KOPIIOpaLui,
BCE OKa3aJIMCh BOBJICYECHBI B OJJHY U Ty XK€ UIPY 110 ONTHUMHU3ALMH CBOEH S3KOHOMUYECKON
3¢ (HEeKTUBHOCTH.

A B 3aMKHYTOMH cUCTEME, 110 ONPEIETICHHIO, YTO-TO 3apaboTaTh MOYKHO JIUIIb 33 CYET YOBITKOB
octaibHbIX. [Ipy BceoOMMX cTapaHUSAX HACTYNUT €AUHCTBEHHBII ONTUMANIBHBIN PE3yNbTaT — 3TO
HyJIeBast HopMa NpUObLTN I Kaxkaoro! IHHOBaLMK, CTOJIb MOJIE3HBIE B ATIOXY BOWH, IPH OTCYTCTBUU
SIBHOT'O Bpara CTaHOBSITCS OpY>KHeM NPOTUB Bcex. Bopnekaiicsa nian norubait! CioXHOCTh CUCTEMBI
pacTeT, Ka4eCTBO KU3HU AJIS KaXKA0r0 — MaJacT.

011051 BMSITHHBI BO BCEJIEHHOM, KOHKYPHPYIOIIME HOBATOPHI ACNIAl0T €€ Bce Oosee
TpeOoBaTeIbHOM K CBOMM oOuTaTe siM. MBI, B OTJIMYKE OT HALIMX POAUTENEH, y)Ke He MOKEM
000#THCH 0€3 KOMIIBIOTEPHON TPAMOTHOCTH, BJIQJICHUS aHTJIMHCKAM, BTOPOTO BBICIIETO, OAHKOBCKOM
KapTOYKM, HHTEpPHETA U Tesle(oHa.

Bbl 3Han1, HanpuMep, 4TO ¢ HEAABHETO BPEMEHHU apKOBATh MOTOLUKJIBI B JIOHJOHE MOTYT TOJIBKO
KJIMEHThl MOOMJIbHBIX ceTeii? Beap omnaTtuTh napkoBKy MOXHO Tenepb ToiabKo o SMS. Kaxaomy
HOBOMY IIOKOJIEHHIO HYKHO MpHJIaraTth Bce OOJIbIIE YCUINM JJIs SJIEMEHTAPHOTO BBIKUBAHUAL. ..

Hayunble (aHTacThl TH00ST pasMbIIIIATh HA TeMy CHHTYJISIPHOCTH. DTO MOMEHT B UICTOPUH
YeJI0BEYECTBA, KOT1a IIOCTOSIHHO YCKOPSIOLIUIICS TEXHUYECKUM Mporpecc B UTOTe MPUBENET K
MIOSIBJICHHUIO HCKYCCTBEHHOI'O MHTEJUIEKTA. Takoro, KOTOPBIM YK€ caM CMOKET IPOJOJIKUTE CBOKO
ABOJIIOLIMIO U TOPA0OTHUT, TINOO YHUUYTOXKUT, BCEX HAC.

51 ke He BuAET HEOOXOAMMOCTH K JIaTh TaK A0Jro. OObIUHbIE IEPCOHAIBHBIE KOMIBIOTEPHI B
pyKax MIUTMOHOB TPEUIEPOB YK€ U TaK MPEBPATUINCH B ceTeByto cynep-OBM. C onHoii-
€IMHCTBEHHOM 3aJauell - BBKUMAaTh JOXOAHOCTh U3 OCTAJILHOIO HaceleHus maHeTsl. [lopaboiienne



KH3HH JIFO/ICH KOMITBIOTEPHBIMH aJITOPUTMaMHU - TIOCTETIEHHOE, HE3aMETHOE U a0COFOTHO 3aKOHHOE -
y’e JIaBHO Ha4ajoch M HaOUpaJo CUiy.

Sl cam IpUHSUIT B 3TOM TIPOIIECCEe aKTUBHOE y4yacTue, oyaronapsi ceoeMmy ontumuszaropy aist CDO,
0a3e JaHHBIX M0 aKKPEIUTUBAM U IPYTMM IMPOTpaMMHBIM TBOpEHUSIM. Bce oHM yiyumiany Ku3Hsb -
MOIO ¥ MOUX KOJUIET - TOJIBKO Ha BpeMs. 3aTeM KOHKYPEHIIMS HEM3MEHHO JIOTOHSJIA U 3aCTaBIIsIa
CHOBA ILIEBEJIUTHCS, 3a4acTyIO C YIBOCHHOM CHUIIOH.

Paccriaburthbcst ¥ MOUMBaTH Ha JIaBpax, Kak sl HAAESJICS KaKIbIH pa3, Hal/s CBOIO HUIIY U CO37IaB
ce0e 3JIeKTPOHHOr0 MOMOIIIHUKA, MOA0NITY HE yAaBajiock. Beeraa npuxoauinock 6exarhb Janbliie —
Apyrasi cTpaHa, Ipyras cdepa AesTelIbHOCTH, HOBas TOJDKHOCTD. [10ka He modyBCTBOBAI mepes] co0oit
TIIyXYIO CTEHY.

Bopr0a 3a BEIKMBaHKME, OCHOBA OCHOB 3BOJIIOIIMU IPUPOJIBI, Beera Oblila HEOThEMIIEMON YaCThIO
yenoBeyeckoil HaTypsl. Eciu He Tbl, TO TeOst. KTo He mpeanpuuM4mB, CTAHOBUTCS MTACCUBHOM JKEPTBOIA.
Benp, 1o cytu, mobast 5KOHOMUYECKasi aKTHBHOCTh — 3TO XHITHHYECTBO C LIEIBI0 0TOOpa CPENICTB Y
KOHEYHBIX NTOTpeOuTene.

OHH MOTYT CKOJIBKO YTOJHO 0acTOBaTh U TPEOOBATH MOBBIIICHHUS 3aPIIAThI, HO CIIPABEIJINBO
OITAYMBATh UX TPYJ, KaK U OCTaJIbHBIE CBOU PeCypchl, OM3HEC He B cOCTOSTHUU. Ero cmbica —
Mepenpo/IaBaTh 3T CAMBIE PECYPCHI, B BU/IC TIPOTYKTA, 00PaTHO HACETICHHUIO TOPOXKE CEOECTONMOCTH.
A 3HAuYUT, BIAAENbIIBI KauTana o0peyeHbl OTQUIBTPOBBIBATH UMYILECTBO Y OCTaNIbHBIX 99%
4eJI0BEUECTBA.

@DHUHAHCOBBIIM CEKTOp aKTMBHO 3aTYMaHMBAET MPOLIECC NepepacnpeeeHus, Aeias MpU3pauHoi
eIMHYIO JUIA BCEX TOUKY OTCUeTa — JeHbrH. VIero Ky3Hena, KOTOPbIi MepBbIM IpuayMai OpaTh Ha
XpaHeHue, MoJ1 PACIUCKY, 30JI0ThI€ CAMTKU U BbIJABATh UX APYTHM IO MPOLEHTHI, TOCYAaPCTBEHHBIE
Oanku goenu 10 abcypnaa. Orépocus B 70-X IPUBS3KY CBOMX PACIIACOK K YeMY-JTHOO0 IEHHOMY, OHU
MOJMEHUIIM ITPUPOTY HAIMYHBIX JeHer Ha O1ed 4ucToil BOABI.

Uro nanmcano Ha 20-pyHTOBOM Kymrope? «S1 obermiaro mo TpeOOBaHUIO AEPIKATEINs 3aIUIATUTh EMY
cymMMy ABaauaTh GpyHToB». Bee! B oOMeH Ha cBoro OyMakky OaHK AHITIMM OO€IIaeT ee K€ BaM BbIIaTh
00paTHO. BO3MOXHOCTP MOTYYUTh «(PYHTHI CTEPIIMHTOBY, TO €CTh HEKOTOPOE KOJIMYECTBO YUCTOTO
cepebpa, ocTanach B HallleH JTOXKHOM MaMATH. A Ha POJHOM cTOpyOJIEBKE U TOTO XJIEIIE: TOJIBKO
Ha3BaHue «buirer» u pucyHok bompmoro tearpa. [TokynatenbHast CltoCOOHOCTH TaKMX OyMaXKeK €
udpamu 0azupyercs JHIIb Ha CIENON Bepe U 3aKOHOMOCITyIIaHHUH.

VIMeHHO rocOaHKH CTaJld TIEPBBIMHU, KTO BO3BEI IIYCTOTY B ATAJIOH CTOMMOCTH. KomMMmepueckue u
MHBECTUIIMOHHBIE TIPOCTO MOAXBATUIM UICIO U CTAJIM pa3BUBaTh ee Aajblie. CTUMYIUPYs SKOHOMUKY
qepe3 NMoTpedieHrne, ToTpeOIeHNe Yepe3 KPeIuThl, KPEAUTH Yepe3 CeKbIOPUTH3AIIHIO,
CEeKbIOPUTH3AIINIO Yepe3 TOCUHBECTUIIMN U MIEHCHOHHBIE (POHIbI, (UHAHCOBas cCHCTEMa,
00oraTUBIINCH, OCTaBUIIA TIOTpedHuTENel JobKHIUKamMu. [IprdeM nomKHUKaMH caMuM cee -
MIOCPEJICTBOM OFOJIKETHBIX M IEHCUOHHBIX Ae(PUIUTOB CBOMX K€ 3aKOHHO M30paHHBIX MPaBUTEILCTB.
Perfect crime!

ManuMble paliCKUMU KyIIIaMHU, U T€ U JpyTue 3a01yAUINCh B TYMAHHOM JIA0UPUHTE JCHEKHBIX
oTpakeHH. HUKTO HUKOTO HE 3aCTaBIISII MOANMCHIBATH HETIOCHIIBHBIE 3aiIMbI HJTH BJIC3aTh B
HETOHATHbIE MHBECTHLIMU. Bce camu npuHUManu pelieHus, MCXos U3 COOCTBEHHBIX HHTEPECOB, U BCE
MIPOMCXOIUIIO B PaMKax 3aKOHOB.

TBOpIIBI 3TOM MAyTHHBI - OAHKUPBI U FOPUCTHI — 10 TPABY OIIYLIAIOT ce0s1 Ha OJJTHON U3 BEPXHUX
CTyneHel nupamuel mponutanus. Emie Obl, He 1e1ast HU4ero MaTepraibHOTO, MBI IOUM BCE
COCTaBHbIE YAaCTH MUPOBON 3KOHOMUKH — OT NOTpeduTeneil 1o nmpasurenbeTB. Ho pa3Be Mbl BUHOBATHI,
YTO XOPOUIO B HIKOJIE YYMINUCH?!

B 6aHkoBCKy10 cepy Helerko nonacTs u eie TpyAaHee TaM ylepKaTbes. 31ech MPaBUT
MEpPUTOKPATHS, U TPYA HAEMHOTO pa0OTHHKA OTUIAYMBACTCS JIydlle, 4eM rae Obl To Hu Obuto eme. Ho
3aTo MpHU JII000M 3aMeJIEHUH SKOHOMHUKH BCEX TYT ke 0e3:KajJoCcTHO cokpainaroT. Hu o kakux
JOIATOCPOYHBIX MOCIEICTBHUSIX CBOETO TPya HE UMeeT cMbIcia aymarh. OnHa 3a00Ta, Ha 4eM Obl
3apaboTaTh CEro/iHs, YTOObI MOTYYUTh OMKaimii 6oHyc!

B MoeM ciryuae Bo3HarpaxIeHue 3a CnocoOHOCTH HACTYITUIIO HE Cpa3y, a BHAYaJIe MEHS
MOTHBHUPOBAJIa OTPOMHasl Macca Bcero HoBoro. I1oka st yuuscsi, Ob1710 HHTEPECHO, HO 3aTeM
MIOCTOSTHHBIC CTPECCHI M YTPO3bl YBOJIBHEHUI HaYaJIM JaBUTh HA TICUXUKY. X 04y JIH 5 TajbIlIe



HanpsraThes paau aeHer? S yxe v Tak He HOHUMaJ CBOUX 00CCOB, UMEBIINX OCOOHSIKU U rapaku
pa3HbIx Peppapu, U BCe PaBHO KX TYIIUX OOJIBIIETO.

S moOun e31UTh Ha MOTOLIMKIIE U HA METPO, @ OJJHOW KBapTUPbI MHE ObLIO IOCTATOYHO.
IToka3ymiHble MOHTHI ObIIIM BOOOIIE NPOTUBHBL. CaM 5 1a)ke He HOCHUJI YacOB, YTOOBI HE JIOBUTh Ha
Ka)KJ0W BCTpeue oleHMBaroImue B3rsiabl. bina [eiitca u Yoppena baddera Bce paBHO He
NepeIUTIOHENIb, Hagura BooO11e BbIMeHApuBaThCsi? CTaHOBUTHCS 3HAMEHUTBIM 5 TOXKE HUKOT'/Ia He
MeuTaj. Pa3zse 3To KHM3HB, PATATHCS 3@ BBICOKUMHU 3a00paMu U €3/IUTh C OXPAHOIL...

[TosTOMy, BMECTO MOMCKA MJIEH, HA YeM 3apaboTaTh, s MepeKItoumiics Ha 6osee oOmryto. Yero s
B0OOIIE X0TeN OT *KU3HU? [TomydnTh MoOOIBIIEe Pa3HOTO ONBITA, 3TO pa3. Ho s u Tak, moMuMo
CJIOKHOM Kapbephbl, HaJl 3TUM yXKe Tpyauics. Hayduuics ynpasiasTh CaMOJIETOM U SIXTOM, 4acToO
MyTEIIECTBOBAJ B 9K30THUECKUE cTpaHbl. Elie MeHs Bcerya mHTepecoBaia (pu3uKa 1 KOCMOJIOTHS, H
KaK pa3 cef4ac BCIUIBUIM BOCIIOMUHAHUS U3 ILKOJIBI.

Hamr yunrens Cepreii CepreeBud nokassiBai (pOKyChl ¢ )KHBOH 1 MEPTBOI BOAOH, MepHII OHOIIONE
U paccyXJlaJl O BCEJIEHCKOM pa3zyMme. UTo OH, KCTaTu, UMeln B BuAy? bora npu koMMyHu3Me He ObU10. A
KOr'Jla IocJie MEePECTPOKU BCe KaK OJMH PUHYJIOCh KPECTUTHCS, MHE CTaJIO BOOOILIE CMEIIHO. YK €cliu
KPECTUTHCS, TO HA/I0 KaK MOXHO M03%e — YT00 OOHYNIMIIOCH obosblie rpexoB! S uutan npo pasHble
PENUrum, MOAMETII MHOTHE O0LIUE TEMbI, HO HMHCTUTYT LIEPKBH BCET/IA CUMTAJ YUCTOM BOJIBI
nemaroruei u kommepuuei. Emie Bo Bpemst sakckypeun B Mepycanum B 1998, mbl ¢ [Maneit yxxacHyuch
OT'OJITEJION TOPIOBJIEH «CBATHIHAMM» HA KA)KJOM IIATy.

Ho Tema MupoycTpoiicTBa, HauMHask ¢ OYEBUIHBIX YK€ IEPCIEKTUB Ha OyIyllee U 3aKaHYMBast
Teopuel O0BIIOTO B3pBIBA, ObLJIa MHE OYEHB JIFOOONBITHA. OTMATHIBAs Ha3a HATPOMOKICHHE
(UHAHCOBBIX MTPOU3BOIHBIX, SBOJIIOLUIO YEJIOBEKa U MPHUPOJIbl, BIUIOTH IO aTOMOB U KBAapKOB, 51 MOHSLI,
HAaKOHEII, Yero s XOTeJ JJIA ce0s1 OOJIbIIe BCEro.

51 xoten 3HaTh, Kak Bce 3TO paboTaeT. He moBepuTh KHUTaM U YYEHUSIM, 3 UMEHHO MOHSTh
camomy. Ho TyT ke B rosioBe ImpoHecach rae-T0 IpOYUTaHHasl MBICIb, YTO TAKOE, B IIPUHIINIIE,
HEBO3MOXHO. JlaHo, neckarh, TonbKo 6oraM. Mnu B 0OMeH npuaercs oTAaTh ayury. Benomuunces Bapyr
Bbynrakosckuii Bonann, ¢ ero pazodiaueHussMHA ¥ BOCIOMUHAHUSIMU O NIEPBOM IMPUILECTBUU. BOT Ob1 1
MHe TakuM ctath! bumt ['elitc oTapixaer...

Ceppatie Moe BAPYT OCTaHOBWJIOCH, U 1 MAIIMHAJIBLHO CEJ B MOCTENN U 3aKauusics. «Uro ¢
10001 ?» - cipocuna ["ans, «Tel xpanen u 6opmotan Bo cHe uyTo-To 0 bore u J{paBone! [laBaii Tebe
naBiieHue nomepsieM?» S v moHATHs HEe uMen, 4To cnall. Kazanoch, mpoCTo €Ky M pa3MbIILISIO. ..
ITpu6op noka3zan yro-to Ha 180. Takoro BEICOKOTr0 y MEHsI HUKOTJja paHblie He Obu10. Henb3st 6b110
CTOJILKO MUTH HakaHyHe ¢ [IareHko... S cven nBe TabneTku oT AaBieHus u jer oopatHo. Ho yxe
HA4YMHAJIO CBETaTh, M Bckope ['ans BcTana cobupartscs Ha padoty. Moit oduc 061 OiKke, Tak uTo o
BBIIIIE, KaK OOBIYHO, Ha IoJIJaca Io3:xKe Hee...

K ornaBneHuto
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Ha noarubatromuxcst Horax, Ho 1Mo10a{pUBaEMblii HOBBIMH MIPUATHBIMU OLIYIIEHUSIMH B 3aTBLIKE,
s Jo1el 1o oduca U cen 3a cBoi cToi. Mou HOUHbIE pa3MbIIUIEHUS! 00 yCTPOUCTBE MUpPa
IIPOI0JDKAIIUCH TENeph caMU COO0OM, Ky/1a Obl s HM TIOCMOTpEIL.

[To TeneBu30py 1€ penopTax o eHax Ha HedThb. S mpencTaBui cede MIILIHAP/BI JIET SBOJIIOLUU
JKUBBIX OPIraHU3MOB PaJid HECKOJIBKUX JECATUIETUI KPEMALlUK UX OCTAaHKOB 4ejaoBekoM. HoBocTh 0
MOTJIOUICHUH TE€JIEKOMMYHUKALMOHHBIM THTAaHTOM CBOET0 KOHKYPEHTa MOPOMIIa IPKYI0 (GaHTa3HUI0 O
3axBaTe IIEMEHEM BapBapOB COCEIHETO MoceneHuss. Mou ke UHJIEKCHbIE TPaHILIN TENeph IPOYHO
aCCOIMMPOBAJIACH C TOPTOBJICH cMepThI0. Benpb nedonThl — 3T0, MO CyTH, THOEIH 1EJTBIX KOMITaHH!

OTUM yTPOM PBIHOK KaK pa3 Hayall TOProBaTh KOppEJALUel CMEPTHOCTH MiaieHLeB. Huxauii
«equity» tpanm 0-3% BriepBbie pa30owIM Ha TpHU «TpaHmkay - 0-1, 1-2 u 2-3. Takoe cTano Hy>KHBIM
U3-3a TOT'0, YTO HEUCCAKAEMOE PAJUIU CKAJI0 MHJEKC HIKe 60 OUIICOB, U €ro CpeHEO KU JaeMble
YOBITKH YK€ HECKOJIBKO Helenb Haxoaunuch Hike 3%. Kak Bener ceds koppesnsiys B cCaMOM Ba)KHOM
MECTe OIIMOHA — B OKPECTHOCTHU “IIEHTPAJILHOI0 CTpaiika” MepecTano ObITh BUIUMBIM.

Benp Bce TanHCTBO npoucxoausio B nepBoM Tpaniue 0-3, a 6a3zoBas Koppenauus, nojayyaemas u3
€ro LIeHbI, MpeICTaBIIsAIa co00M BEIMUMHY Ha €ro I'paHuLe cO cleayrouM. CIHUIIKOM BBICOKO, a
AKCTPAIOIMPOBATh BHU3 OnacHo. TouHo oneHuBaTh KiueHTckue CDO ¢ 6osee mupokuMu cripeiaMu
CTaJI0O HEBO3MOXHO.

Moii Tenepon paspeiBasics. Bce xorenu ToproBath HOBbIMH TpaHIIMKaMu. OCOOEHHO MEHS
yroBapuBaln ofuH ceitns u3 Hero-Hopka npogats emy 0-1%. S MOMHEII, 4TO HAM BCEM 3alPEIIEHO
OpaTh HOBbIE MO3UILIMK HA KHUTY, HO Y MEHS BO3HHUKJIA /€S KaK 3TOT 3anpeT 000NTH. S M03BOHMI
opokepy Mypany u3 GFI u Hamen neny npojgaxu. 5 Takke Cipocuil, CorjlaceH Ju 0yAeT TOT OaHK,
€CJIM €ro KOHTPareHToM 1o Tpeiay craHeT He RBS, a Hanpsimyro Takoi-to AMepukaHCKui GQOHI.

S npunymai, nogo0HO ToMy, Kak Bamieke nepeBoimi akkpeauTussl CeBeperas, IpeyioKUTh
00EUM CTOPOHAM «HOBaIMI0*®» cBoma. MypaJ MoATBEpMII, 4TO €r0 KIMEHT ObLI He NpoTHB. [1oay4us
TaKoe ke 0100peHHe 0T aMepUKAHCKOI0 Ceii3a, s JaJl eMy 1ieHy TpaHIInKa oT Mypasa, yBeInueHHYIO
Ha MOIO MapiKy, 1 3aKpbL1 00€ CTOPOHBI CACIKU. Sl ABHO yKa3all B Ka)KJIOM IOATBEPHKACHUU T10
biaym6epry, uTo MOl CBOII cpa3y e NepeBOAUTCS APYroMy KOHTpAreHTy, 1 3apadotain Ha caeike 5000
(GyHTOB, HE B35B IIPU 3TOM BOOOIIE HUKAKUX MO3ULIUNA HA KHUTY.

2 3amellieHe O0OHOW 13 CTOPOH B AEPUBATUBHOM KOHTPaKTE C cornacus Apyroi CTOPOHbI

Uepes necsath MUHYT npuOekan Buncent JlaxunneH Bmecte ¢ beaucomM, KOTOpEId eMy ycreln
HaXKaJIOBaThCsl, U MPUHSIIUCH HAa MEeHs opaTh. OHU U CIBIIIATH HE XOTENH, YTO 5 3apadoTan OaHKy
JEHbI'H 0€30 BCAKOTO PUCKA, a IPUIILIH cJesIaTh MHE O(UIIHATbHBINA BBITOBOP 33 HAPYLICHHE 3alpeTa
TOproBath. benuc TyT jxe MpUHSJICS HA3BaHUBATH 0OOMM KOHTPAreHTaM U BCE OTMEHSITb...

Most HEHaBHCTh K TYTIOMY UTAJIBSIIKE U €r0 TYHUCCKOMY MPUXBOCTHIO JIONUIA 0 TOUYKH KUIICHHUS.
C kakoli cTaTM OHU MHOW KOMaHIyIOT, €CITU 1a)Ke HE B CUJIaX MOHSTh TAKOE€ MPOCTOE MOCPEAHUYECTBO?
YeM 51 TYT BOOOIIIE JOJDKEH 3aHUMAThCA ENbIMUA AHAMU? OUeBUAHO, YTO HUYEM, U MEHS YBOJIAT Cpasy,
KaK TOJIbKO BBITUIATAT FapaHTUPOBAaHHBINA OOHYyC 15 MapTa.

S1 BhIIIEN HA YNHIlY BBIIUTH KOode, mo3BaB ¢ co0oit Haxkama. DTOT MapOKKaHEeI-IIPOTrPaMMHUCT
XOPOIIO MOHUMAJI A€PUBATUBBI U Pa3elisijl MO€ HEroJ0BaHue. Mbl CTOSIIN MOCPEIU HIMPOKOTO
TpPOTyapa, a BOKpYT LIHbIPsUI HapoA. S pacckazan Haxxamy, kak ceroass 1o aopore Ha paOoTy 4yThb HE
3ar”y’scs, ¥ 4TO TEHepb MHE BCE KPYTOM Ka)KeTcsl Kakoi-To mintio3ueil. «Tak oHO U ecTh WILTo3us ! »,
OTBETHJI TOT. «Bce 3T moau Hac BooO1ie He BUAAT. Ecnu st oieHy yachl cebe Ha HOTY, HUKTO JJaKe He
CIPOCHT.

W oH npoeMOHCTPUPOBAI Cei yIUBUTEIbHBIN (aKT, CHSIB YaChl C pyKH U HAJIEB X HA JOIBDKKY
noBepx Oprok. «Buauis, HUKTO He o0opaunBaeTcst! OHU Bce — poOOTHI, 3aIporpaMMHpPOBaHHBIE HA
omnpeaeneHHble GyHKIUU. BoT 3TOT — BoauTens aBTo0yca. A oHa — npojaser] razetr. OHU Bce
CYUIECTBYIOT B MapaJIJICJIBHOM MHUPE».



Ero Teopwust 3By4ana 04eHb MpaBIoIo100HO U OOBACHSIIA Ty IPOMACTh HETTOHUMAHHUSI, KOTOpast
MEeHsI ITocIIeIHee BpeMs OTAEeNsUIa OTO BceX Ha paboTe: oTnena (UHAHCOB, pUCK-MeHekepoB, beauca,
Buncenta Jlaxunaena. Bece oHE IPOCTO KaKHe-TO MEXaHUYECKUE TTOA00uS JT0IeH,
3alporpaMMHUPOBAHHbBIE MEHS Pa3IpaKaTh.

[Tocne oxoHYaHUst paboYero JHS S JOTOBOPUIICS BCTPETHTHCs ¢ Mypanom u Maiikom u3 GFI,
YTOOBI IMYHO U3BUHUTHCS U OOBSICHUTD, YTO MPOU30IILIO0. MBI CEIM B COCEAHEM Oape U 3aKazajH 1o
Kpykke. Pa3roBop oueHb OBICTPO MEPEMECTUIICS C IEPUBATHBOB HA BCE TO K€ MUPOYCTPONCTBO.

Maiika, OKa3aJoCh, 3Ta TEMa TaK)KE€ BCErZla BOJIHOBAJIA, U OH CIPOCHIL, 4TO S yMall O
BO3MO>KHOCTH ITyTEIIECTBUS BO BPEMEHHU IIPU MMOMOILM TAXUOHOB. DTU TEOPETUUYECKNE YACTULIBI MOTJIN
JBUraThCs OBICTPEE CKOPOCTH CBETA, @ 3HAUUT - U BO BpeMeHHU. Sl ckazaj, YTO COMHEBAIOCh, YTO 3TO
Korna-n10o ocyuiecTBsT. MHaue Obl y)ke TaBHO K HAM BEPHYJIMCh HAIlll¥ TOTOMKHU U Hayalu KadyaThb
Tyna HeTh. [lyTemecTBus K JajJeKUM 3Be371aM HaM TOKE HE CBETST — CIMIIKOM Jajieko. OcTaHeMcst
J0€aTh PECYPChl 3TOM IUTAHETHI U BPAIlaThCs BOKPYT AOTOPAIOIIETO COJHIIA.

Maiik XUTpo yabIOHYJCS U BAPYT CIIPOCHII, XOTEN JIU s [TONAacTh B Oyaymiee. Sl moyyBCTBOBAJ
KaKOM-TO MOJABOX, U OTBETHJI, 4YTO HET. Cpasy u HaBcer/a MepeMeCcTUThCS B a0bl Kakoe OyayIee ObLIo
cTpaluHo. 5 nyunie OyAy IIar 3a marom TyJa MpOJBUTaThCs, caM MPUHUMAs PEIICHUs 110 X0y Jea.
Jla 1 KTO cocoOeH MpeIOKUTh Takoe myTeniecTBue, yk He GFI mu? Maiik cka3zan, uro He GFI, u
noo0e1an NpoJeMOHCTPUPOBATh, UTO HE IIYTHUT.

OH oTiyuuiics Ha MUHYTY U BEPHYJICS C IVISIHIIEBBIM KYpHaAJIOM B pykax. JKypHan Ha3bIBajCs
«[Ipomnoe u byaymee» u 6bu1 JaTUPOBAH CETOAHALIHUM JHEM. [lepByto MOJIOBUHY 3aHUMAIH
KapTUHKU BCSKUX TUHO3aBPOB, & BTOPYIO — pa3HbIe KHOOPTH | JIETAIONINE MAIIMHBL. S JIMCTal ero B
HEI0YMEHHH, @ OpOKEphI TEM BPEMEHEM pacIlIaTUINCh, HOMPOIIATUCH U YIILIH.

S Beren u3 6apa u moOpen mo HouHomy JIOHIOHY, Ky/a ra3a risiaat. Bee Mpicin u
IIPOUCLIECTBHS NOCIEIHUX 24 4acOB CIUIEIUCH B OJUH KOMOK U HENIPEPBIBHO BEPTEIUCH B MO3TY.
Kpyrowm, no-npexxaemMy He 3aMedast MOETO MPUCYTCTBUS, OSKaIH MO0 CBOMM JIeJIaM aBTOMATOHBI-
npoxoxue. [locrynnas yenoseuecTBy BeenenHas ckanach 10 pa3MEpOB COIIHEYHOU cUcTeEMBbl. Mup
OBLT MEXaHWYEH M KECTOK B CBOEM CTpEeMJICHNH K 3P eKkTuBHOCTHU. S mMOUyBCTBOBAN ce0sI 3aIepPTHIM B
IIPOCTPAHCTBE ¥ BPEMEHHU B 00111eCTBE O€3/yIIHbIX 30MOU.

Jla 910 ke pocTo Takou skcriepument! S mpas? J[pyroro 1oru4eckoro oObsICHEHUS OBITH HE
MoOrJI0. A 1abopaTtopHasi Kpbica, KOTOpasi BCE MOHsAJIA U OTKa3bIBACTCS y4acTBOBATh B KCIIEPUMEHTE,
CTAaHOBUTCSI EMY HE HyXHa. Moe HeroioBaHue 10 NOBOY OECUEI0BEYHOr0 OIbITA BCE BO3PACTANO, U 5
BIPYT IIOYYBCTBOBAJI, YTO 32 MHOM Ha4allu CJIEIUTh OTKYAA-TO C APYTOi CTOPOHBI peasibHOCTH. He
noa0apuBaloliee yTpeHHee MOATAIKHBAHNAE B 3aTHUIOK, 8 UMEHHO BPa)XI€OHBIH B3I U3 HEOTKY/Ia U
YbsI-TO TEHb, IPUOJIMIKAIOIIAsICS KO MHE B APYIOM U3MepeHUH. bpocuB 310c4acTHBIN KypHaT Ha
3eMJIIO, 5, HE YCKOpsis 11ara, CTajl UCKaTh TPAEKTOPHUIO B IPOCTPAHCTBE U BPEMEHHU, I/i€ ObI MEHS
HEBO3MOKHO ObLIO OOHAPYKHUTb...

TenedoH 3BOHMI YK€ KOTOPBIH pa3, HO TojlocaM B TPYOKe, MpeIaraBIinM BCTPETHTHCS, S HE
nosepsia. OHU 3ByYally CIIMIIKOM MEXaHUYECKH M OJHO3HAYHO SBJISJIMCH YJIOBKOW MallVH U3
oynymero. Tonpko kornaa ['anst cMoriia MeHst IMYHO OTHICKATh MO TOKIEM Ha YIIUIE M OTBECTH
JIOMOW, s TIOBEPUJI, UTO B OE30MACHOCTH.

51 ner Ha KpoBaTh U KpenKo OOHsI JKeHy, o0eperast oT BHelIHero mupa. [louemy oHa cpa3y Hauyana
KpHUaTh U BBIPHIBATHCS, MHE ObLIIO HEMOHATHO. Belb OHM ¢ MUHYTBI HA MMHYTY MOIJIM Hac
O0OHApYXHTh, HY)KHO BeCTH ce0s THx0. Kak ToibpKo 51 00 3TOM Mo ryMai, B KOMHATE MaTePHATH30BaIICS
OMOH. Her, 310 3akpsiB ri1aza 66u1 BuzieH OMOH, a otkpbIB — bpuranckue 6066u. Ho xak onn
BOILIN?

Ha meHs Hanenu Hapy4YHMKH, 3a HallaJeHUE Ha KEHY, U MOBE3JIN Kyaa-To BMecTe ¢ ['aneil. S He
IIBITAJICS CONPOTUBIATHCS. Cam BUHOBAT, 4To noBepuil. Hano ObITh ocMoTpuTenbHee B Oyayuiem. OHu
BCE JICHCTBYIOT MO MPOrpaMMe, U 3ITUM MOXKHO OyZIeT BOCIOIb30BAThCHA. ..

K ornaBnenuto
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B GonpHuIe, Kyaa Hac MPUBE3JH, MHE TIOMEPUIIM TEMIIEpaTypy U naBieHue. CTamu A0iro
YrOBapUBaTh BBIMUTH KaKyl0-TO TAOJIETKY, a 51 HACTAWBaJI, YTOOBI YEIOBEK B O€JIOM XaiaTe cliean 3T0
nepBbIM. B uTore 10roBopuiInch U BHIMIIN ee nomnosiaM. Ho s He ycHyn, ¥ BooOIle HUYero He
M3MEHWIOCH.

S no-npexxHeMy He COOUPAJICS BEPUTh STUM TOBOPSAIINM poOOTaM U TeM OoJiee - KOIMU MOe
YKEHBI, Y)K€ OJTHAXIbI TPEAABIIYI0 MEHS. Sl MOHUMAI, YTO Yepe3 UX OpraHbl PEYH OPraHU3aATOPbI
HKCIIEPUMEHTA BCEMHU CHJIaMU TBITAIOTCSA YOCIUTh MEHsI BEpHYTHCS Ha3a/l B KIETKY KPYTHTh Oelnube
KOJIECO.

K yTpy cunets B 0quHOYECTBE B XOJIOJHOM, HO HE 3aepToii, KoOMHaTe MHE Hagoeno. Ho korna s
MIBITAJICS BBIXOJAUTH B KOPHUIIOP, MHE TYT K€ MPErPakKIaiul MyTh KaKUe-TO JIIOAN U 3aTAIKUBAIN
oOpatHo. [laxe koraa s mpuHUMa OOIUYUS APYTUX MPEAMETOB WM CTAHOBUIICS HEBUAUMBIM, 1aJIEKO
YUTH HE TosTydanock. [lepuoaudecku U3 Kopuaopa TOHOCHINCH KaKUe-TO 3BYKOBBIE CUTHAJIBI WU
CTYKHU, U TIO HUM $ TIBITAJICA ONPECNIUTh, KaKue JalbHEUIIe TeHCTBUS MHE MOACKA3bIBACT BCEICHHAS.

BneszanHo u3-3a nBepu MpoCyHyJICs 4€i-TO0 OOTHHOK U 3aMep Ha mopore. S goaro gymai, 9To Obl
3TO MOTJIO 3HAYUTh, U B UTOTE PEUINII KOCHYTHCS €r0 CBOMM OOTHHKOM, TTOCTABUB HOTY PSIOM.
[Tomy4nB KOHTAKT, YEJIOBEK 3a IBEPHIO MPUOTKPHLI €€. DTO OKa3aJICs YOOPIIUK B JKEITOU CIEIOICKIC,
co mBabpoii u BeapoM. [loxunoit appo-Oputanen. OH cpocuil, moYemy s 3TO caenat. Sl OTBETHII, 4TO
He 3Ha10. «Uto TeOe XoUueTcs OT KU3HU?», MPOIOJDKIIT OH pa3roBop. S ckazai, 4To MHE HPaBHTCS
Ha0I01aTh 32 MUPOM, U OBLIIO OB HEIUIOXO, €CIIM Obl B KOMHATE MMOCTABHIIN TEIEBU30D.

- Pa3Be 3T0 npenen TBoMx MeuTaHuii?!

- Hy na, 6b110 OBI Nydlnie yjaeTeTh Ha JIyHY U HAOMIOaTh 32 BCEMU OTTY/1a, OTBETHUI S.

- A morom?

- [ToToM OBl 51 XOTEN MOMYTENIECTBOBAThH K APYTUM IUIAHETaM, M BO BPEMEHH.

- B onunouectBe?

- CBoeii xeHe sl He JoBepsito. A Tak ObUIO ObI XOPOIIIO HAMNTH KOTO-TO.

- Tak 3HauuT, TeOe BaskHO OOIICHKE?

- Hy na. HasepHoe.

- A moyemy ThI 371eCh OJNH?

- MeHs He BBINTYCKAIOT.

- A TbI UX npocun?

- Her.

- MoxeT, cTouT monpocuthb?

C GonpIIHMM ycHIIMEM 51 BCIOMHMII CBOM aJpec U M03Ball Bpaya, YTOObI COOOIIUTH O CBOEM
YKEJTAaHUM MoexaTh JOMOM. ['ans Bce 3TO Bpems cujiena B COCEIHEN KOMHATe U makaia. [nakana ona u
B MaIIMHE, TTOKa HAaC BE3NU. A s, HEe 3aMedasi 3TOT0, YIIbIOACsl BO3HUKIIEH CIIOCOOHOCTH YIPaBIsATh
BOJIMTEJICM aBTOMOOWJIS, © BOOOIIE OKPYKAIOMUM MUPOM. J[OKTOp, MPUEXaBIINH CIICIIHATLHO, YTOOBI
MEHSI OCMOTPETh U OTBE3TH JOMOH, HEOJOOPUTEIHHO PearupoBajil Ha MOM YJIBIOKU U BpallleHHUE
roJioBO# Mo cropoHaM. OH Hay4YHUJT MEHS BMECTO 3TOTO CMOTPETH B 3€pKajia U OTPAKEHHUS B CTEKIIAX,
9TO0 BBITVIAZIETH O0JIee HOPMaTbHBIM.

Jloma MHe 1anu enie Kakux-To TabJeTok, u s ycHyn. Ha nBoe cytok nmoapsia. Ho nmpocHyBmIUCh, s
HE OLIYTUJ ce0sl MPEeKHUM cO00ii. MBICTH B TOJIOBE KPYKIJIUCh KaK CyMacIIe/IIINe, U UX
OoMOapIMpPOBaTM CHTHAJIBI 0OOCTPEHHBIX OPraHOB YyBCTB. JJOHOCSIIHECS CII0BA IMECHHU, KOJIBIXaHUE
JUCTHEB HA JIEpeBe, JYHOBEHUE BETPa, (aKkTypa CTEHBI — BO BCEM 3TOM YUTAIIUCH OTBETHI BCEJICHHOM, U
UM MTHOBEHHO HaXOJWJINCh BOIPOCHI B KpyroBopote uaeil. ['ansa mens opocur? la. Ha pabory unru
crout? KoneuHo.

MeHst npunuM NpoBeaaTh KaKue-To JIIOU U CTAJIM pacCpalimBaTh O CAMOYYBCTBUU. S UM HE
JOBepsi, U 0COOCHHO uX TabneTkaM. Ho s cMor yBepeHHO HaBpaTh, UTO BCE MOM CUMIITOMBI TIPOIIIN U
s TIOJTHOCTBIO 3710poB. VX 3TO oueHb cuiibHO yauBmiio. OHu ckazanu ["ane, uTo BeposTHEE BCETO 51 ObLIT
CKPBITHIN HapkoMaH. OCTaBWIIH elle Ta0lIeTOK U KaKylo-TO OpOIIopy.

Ywurate s 60JbIIIe HE YMET — OYKBBI CKaKalld TIEpe TIIa3aMH, ¥ CMBICIT B TIPEITIOKEHUSIX
0TCyTCTBOBaJ. JlocTyn K mamsTH ToxKe ObLIT XaoTHUecKui. S OoJbIle Bcero ucmyraics 3a0bITh, B KAKUX
0aHKaX y MEHSI OCTAJIUCh JICHBI'H M IICHCHH, U IIPH TIEPBOH K€ BO3MOKHOCTH COCTABHII CITUCOK ISt



I"aymu. Moit emaptdon, coBcem HOBEIN XDA Exec, TOJBKO 4TO cTep BCEX MOMX APY3ei U3 CBOCH
IIaMSATH, U 5 3HaJ, 4TO TO HE CllydaiiHO. JKUTh NpUIETCS HAYMHATh 3aHOBO, C YUCTOTO JIUCTA. ..

Ot nepexuBaHuil y ['anu Hayasics OCTpBIM J€pMAaTUT Ha JIUIIE, U S OKOHYATEJIbHO YBEPOBAJ, UTO €€
MOJMEHUIIM BMECTE CO BCeM MUPOM. BHe KBapTUPBI g 00sIcs KaXK 101 TeHH, U XOIWI T'YJIATh ¢ Hel 1o
pyuky. Kaxkmast creHa uimm IepeBo yrpoXaiii ynacTb Ha MEHS. A TypHCThI-(hoTorpadsl — BEICOCATh
MIOCJIETHIOIO YHEPTUI0 CBOMMHU amnmnaparamu. Ho Ha paGoTy penui BBIHTH TOCKOpee.

B oduce s npomomKu NpUTBOPATECS, UTO BCE B MOPSJIKE, XOTSA HA CAMOM JIEJI€ IOYTH HUYETO HE
MOHUMaJI ¥ He TOMHII. HO HUKTO BOOOIIIe HE 3aMeyall MOET0 COCTOSIHUS, KaK M HE 3aMETUIIM MOETO
TPEXIHEBHOIO Mporyia. Topropars HaMm No-MpeXHEMY He pazpemianock. Tonbsko Haxawm,
y4acTBOBABIIMI 1O pocbOe ["anu B Moell moMMKe TOi HOUbIO, cpa3y OTBEJ Ha YJIHILY IOTOBOPUTD.

OH cka3zaj, 94To ¢ HUM TaKoe y)Ke MPHUKIII0YaIochk, ocie n3dueHus noumnuei B [lapmxke. 1 9to 5
JIOJKEH OBITh OCTOPOXEH U He HaJloMaTh ApoB. OCOOEHHO, HE JKeNaTh HUKOMY 371a. A TO ero Opart u3-
3a OJIHOTO B3IJIsI/IA, TIOCJIE KOTOPOTO Mponall YeJI0BEK, Yrouil B TIopbMy. OH Takke pacckasall, 4To
MOCTENIEHHO MOXKHO HAaOpaThbCs CHJI U 1a)Ke HAYUUThCS IYTEIIECTBOBATh B IPYTH€ MUPHI, YTOOBI
noo01arkcs, Hanpumep, ¢ DiHmTeliHoM. Koraa s yepes napy MecsilieB BEpHYJICs K 3TOMY pa3roBopy,
Haxam 3asBuI1, YTO HUYErO TAKOTO HE IIOMHUT, U COCJIAJICS HAa BPOXKICHHYIO JUCIIEKCHIO. ..

[TpoBoauTh pabouee Bpemsi, UnTasi WK CIIyllas HOBOCTH, y MEHS He MoJy4anock. Bo Bcem
MeEpELMICS BTOPON U TPETHM CMBICIL, U S €JI€ CAEP>KUBAJICSA OT cMexa. BmecTo 3Toro s pacnedaran
poman Crpyrankux « TpyaHo beite borom» 1 untan ero uz-noj kiaBuatypsl. Tam yuuin, Kak He
BBIJICJIATHCS CPEIM TY3EMHOT'O HaceNIeHHs, YTOObI HE CXJIONOTaTh MpobiieM. YKe ¢ MOMEHTa apecTa s
HayaJj olLlylaTh ce0s pa3BEeUUKOM B CTaHE HEMPUATENA. Y OTLa MOIy4alloch, U 1 cMory. YToObl
3aHOBO HAYYUTHCS JIEPUBATUBAM, s Halllesl yYeOHUK U Havyall X NpenojaBaTh HallleMy NMPaKTUKAHTY
Axcany. [leno nuio MemeHHo, HO AXcaHa 3To He cmymano. OH ymal, 4To 3TO U3-3a HETO 5 TaK
THIATEIIBbHO BCE MEPEKEBBIBAIO U PUCYIO CTOJIBKO WIIIKOCTPALIUH.

Moii pazym BoclipuHUMaJl PEAIbHOCTD KaK M0/ cOOCTBEHHOT0 BooOpaxeHus. Emie no nopore
JOMOM U3 OOJNBHULBI 51 3aMeTUII, 4TO JIOHAOH CUIBHO TpeoOpa3uiics U J06aBUI cede FIEMEHThI
MoCKBBI 1 Hbm-ﬁopxa. MHorue 31aHus 1aK€ HE YCIENH JOCTPOUTh K MOEMY ITPOE3]y, U OHU CTOSITH
OOTSHYTBIMM B TKaHb. Korzia s BBIXOAMI U3 IoMa WK ouca, s He 3HaJ 3apaHee, YTo JKAET 3a YIJIOM.
Ho cTommno BooOpa3uts cede kakoil-HHOyab HeOOCKPEO, M OH TYT K€ BBIPACcTall CO BCEMHU OucCaMu 1
moxpmu. Tak, s Ha IOJTHOM cepbe3e AyMai, uto nepeHec u3 Heio-Hopka B JIOHIOH mTa6-KBapTHPY
Goldman Suchs u marasun Brooks Brothers, 4To0b! KynmuTh B HEM pyOamiKy.

YrtoObl He 3a0:1yAUTHCS B COOCTBEHHOM paiioHe, st Hocui B kapmaHe GPS anteHHy a5 cMapTdoHa
1 4acTO UMH MoJib3oBajcs. [IpeameTsl moMenbue MaTeprUaIn30BbIBANIMCEH elle mpouie. Uy k
o(ucHOMY aBTOMATy U MeuTaro O 4YeM-HUOY/Ib HOBEHHKOM, a TaM pa3 — TOJBKO YTO MOSBUINUCH
OaroHunku ¢ HazBaHueM «Try Me!» S yrBepauics B yBepeHHOCTH, YTO MOU MBICITH YIIPABIISIIOT
pEAIIbHOCTHIO.

Kak st u xoTen, 0IHOBPEMEHHO C BBIIIJIATON TapaHTUPOBAHHOI'O OOHyca MHE OOBSBUIIN O
COKpaIlleHHH. Sl IpUHSII 3TY HOBOCTH C YJIBIOKOH, k ocane laxunnena. [Tonpocuin ero He TpaTUThCs
Ha CJIOBA, a MPOCTO J1aTh MHE KOHBEPT C U3BelleHneM. Kaxaplil 1eHb XOUTh Ha paboTy MPUTBOPSTHCS
HOpMaJIbHBIM ObLTO yTOMHUTEIbHO. HO ToMa cuzieTh 0ka3aaochk ele TsoKeee.

S cMoTpen B OKHO, TJie Urpajid A€TH, U ObUT YBEPEH, YTO OHU Bce Mou. [loka3bpiBanu 3akpbITHE
OJIMMITHAJBI 110 TEJIEBU30DY, U NecHs “Go-go-go, ale-ale-ale” 3Bydarna npu3bsIBOM, YTO 1OPA YXOIUTb.
[Ton okHOM Kak pa3 BbIKOIAIH JIB€ IMbI — MHe U ["ane. Uero BpeMs TAHYTH, yke X Bce sicHo? B
criopT3aje, KyJa s BO30OHOBWII XOAMTh, 110 TE€IEBU30PY MOCTOSHHO KpyTHin niecHto «Crazy». Sl TouHo
3HaJI, YTO ATO HECIPOCTA.

S Kynun ¥ npoyen HECKOJIbKO KHIKEK, O KOTOPBIX CIIBIIIAN PaHbllle, HO HE CUUTAJl CBOEH TEMOM.
«Haiika» n «mmo3un» Puuapna baxa, «Cunnxaptka» ['epbepra ['ecce — Hafo xe, Kak BCE MOHATHO U
npaBuibHO! S moxymal, 4yTo OblI0 OBl HHTEPECHO MONOAPOOHEE U3YUUTh KaKyl0-HUOY b PEIUTHIO,
Hanpumep — pycckoe IIpaBocnasue. Uepes aBa 1HS y MEHS JOMa CIIy4HUJIach BEUEpUHKA IO TOBOY
MOETO JHS POXKJIEHHs, U TaM 5 mo3HakoMuics ¢ AHeil. Ee ciyuaiiHo mpuBena ¢ co0oit oJjHa Mos
3HAaKoOMas, TOXe AHI.

HoBas AHst MHE IOHpaBUJIach, M Ha CIEAYIOIIUI A€Hb Mbl IIOILIN MUTh Koe. be3o Beakux
BOIIPOCOB Ta Havaja pacckas o cebe... ¢ moapooHoro 00bsicHeHus npuHIUoB [IpaBocasus!!! Bonee



TOT0, OHa pacckasala, 4To ee cBATOM orer] CuilyaH 3aIMIlan JUCCEPTALUIO [0 KBAHTOBOM (U3HKeE, U 5
3aX0TeJ C HUM TOKE€ IIO3HAKOMMUTHCS U MOJAUCKYTUPOBATh. ..

S momyman o IoMCcKe HOBOM pabOTHI, M B Ty K€ CEKYH]y 3a3BOHMI MOOWJIBHHK. JTO ObLIA
OnwBuUpa, xex xaurep. OHa Cpocuiia, Kak y MEHs JIella U HE X04Y JIU 51 CHOBA BCTPETUTHCS C
PeneccancoM. OHUM cO MHOM YK€ pa3roBapuBaIM I'oJl Ha3ad, HO Toraa s BeOpan RBS. Ceitvac, moka s
(dopmanbHO ObUT Bee elle TaM (M3BELeHHE AajH, KaKk BCEr/ia, 3a MecsI), 1 0 MOEM YBOJIbHEHUU HUKTO
HE 3HaJI, MO’KHO MpoJaTh cedst 3a10poro. I maBHoe, 4T00 HUYEro TEXHUUECKOI0 He CIpocuiu. S
JOTOBOPHJICS O BCTPEYE U MOLIEI TOKYNAaTh HOBBIA KOCTIOM.

Peneccanc Haxoauiicst TOe Heraineko ot goma B opucHoM 3nanuu Angel Court. S cpasy permm,
4T0 00a Ha3BaHUs - 3TO 3HAK CBbIIIE. B meperoBopHoil Ha cTeHe OOHAPY U IOMUHYTHYIO CXEMY
3aIycKa CIyTHUKA, BBITIOJHEHHYIO KapaHAallloM Ha MUJUIMMETPOBKE. DTO MHE TOKE MOHPABUIIOCH.
Monenu o6emianu ObITh TPOCTHIMH.

Ouner XKenesko, Mo# Oymynmii 6occ, paccka3ai 0 BAKAHCUHM HaYalIlbHUKA CTPYKTYPHPOBAHHUS
MHBECTUIIMOHHBIX MPOAYKTOB. OH yxe 3Haj, yeM s 3aHumaics B Deutsche, TD Securities u RBS. Bee
3TO COBCEM HE I'OJMIIOCH /1711 SMOPHOHHOM cTaauu peiHKa nepuBaTiBoB B Poccuu u CHI'. Ho 1
JIOTIOJTHUJI KapTUHY YIIOMUHAHUEM KOHBEPTUPYEMbIX OOIMraluii ¥ CTPYKTYPHBIX IPOAYKTOB Ha PhIHKE
akuui. Takoit onbIT ObUT 4YyTh O0JIEE YMECTHBIM.

To, uTO 5 rOBOPHII MeJIeHHee U Ooiee MPOCTHIMU CIIOBaMHM, 4eM roj Hazaj, Ouner He 3ametui. OH
Bce co0eceloBaHue YTO-TO YUTANI U Ilevarai B cBoeM biekOepu, a mpu pasroBope cam
MPUTOPMaKUBaJL. MBI 1OTOBOPUIIUCH, YTO HYKHO OyJeT cieTaTb B MOCKBY IO3HAaKOMUTbCS C
Oynymumu kojuteramMu. Hannman mens JIOHIOHCKHI oduc, HO paboTaTh MPEACTOSIIO C YaCTHIMU
KoMaHAupoBKaMu B Poccuro - 10 50 npoueHToB BpeMeHH.

K ornaBnenuto

Anpenb 2006. HoBasa XXusHb

['ne-To yepe3 Tpu Mecsla MHE HaJI0€JI0 BCEro 00SThCA U MPUTBOPATHCS HOPMAIBHBIM, a
MaTepuaIn3alus KeJlaHui Havana yToMisaTh. S cam cebe moxkenan cTaTh «Kak Ipexae», U B TOT e
JI€Hb BCE NMPEKPATHIIOCh. MBICIN HAYYHIIMCh AyMaThCsl OPTAaHU30BAHHO U 110 OYEPEIH, U JOCTYII K
naMsTH BoccTaHOBWICA. M MoxkeT Ha000pOT, Bce MPEKPATUIIOCH caMO COOO0H, a 1 IPOCTO BIIEPBBIE
IOJTy4MJI BO3MOYKHOCTB 9TO MOKEIaTh?

W3 Gpourtopsl, KOTOPYIO HAaM OCTaBHJIM BPAyH, s MOHSII, YTO Y MEHS CIIYUIHJIICS «IIEPBbIHA
NCUXOTUYECKUH 3MHU30/». DTO J1eJ10 MOpaXkaeT TPU MPOLIEHTA HAaceJIeHHsI, HO 0OBIYHO MOJPOCTKOB. 13
HUX TPETh OCTAETCS HaBCera Mu30oppeHnKamu. S Takoro ucxoaa He XOTell, HO Ta0JIETKU TepecTat
IIPUHUMATD IIPAKTUYECKH cpa3y. Y MEHS OT HUX HAYMHAJM JE€PraThCs HOTU U HE JaBaJIM 3aCHYTb, a
KaKoW-1100 pa3HUIbl B MUPOOUIYIIEHUSX 51 HE UyBCTBOBAJL.

Cpa3y nocnie «BO3BpallleHUs» s1 Ha4aJl aHAIU3UPOBATh NOJYyYEHHBIN ONbIT. Kak ke s Tak J0Jaro He
MOT KOHTPOJIUPOBaTh cBOE€ co3HaHMEe? Sl ObLI 51, a MOE TEJIO U BECh MUP BOKPYT CTAJIU BAPYT UYKUMU?
Ha ym npunuia aHanorusi ¢ KOmMapHbIM CHOM. TaM Toxke MOKHO JI0ro 6eraTb OT KOro-To U
NPATaTHCS, ¥ TOJBKO MPOCHYBIIUCH MOHSTD, YTO BCE 3TO OBLJIO OpeIoM.

CHbl, Bpoze Obl, TaHbI HaM, YTOOBI OTJBIXATh OT peanbHOCTU. HaBepHOE, 1 MOI OpraHu3M perni
TakuM 00pa3zoM B3sTh OTITycK. [IpsiMo kak repoit ¢puibMa «bpasunusy, coexaBimmii U3 Mupa
OropokpaTtiu B Mup rpes. 1o craTuctuke, Ha BEpOATHOCTh BOSHUKHOBEHHUS IICUX03a CUIIBHO BIIUSIET
KOJIM4YECTBO CTpecca.

ITocne Becero nuiib roga HEPBHOM pabOTHI TpelepoM, 5 ObLT pajl BEpHYTHCS B IPUBBIYHOE U
CIIOKOMHOE CTPYKTypUpoBaHue. B Poccuu 1 Ha mpoynx pa3zBUBAIOIIMXCS PHIHKAX €I1I€ OCTaBAIUCh
BO3MOHOCTH IS JIETKOTO apOUTPakHOTO 3apaboTka. [IpoayKThl ObIIIM MPOCTHIE C TOUKU 3PEHUS
MOJICJIIMPOBAHNS, a BCS 3arBO3/Ka 3aKIH0YAIACHh B IPABUIBHOM JTOKYMEHTUPOBAHUU U CO3AAHUU
MHQPACTPYKTYPhI I BbITyCKa. Pa3HOOOpa3ue ObLI0 MPUINYHOE, U KXl pa3 — HOBast UJesl UIIH
HOBasl FOPUCIUKIUS.



Tax, nepBbIM k€ 3aJaHueM ObLIO 3aIlyCTUTh HOBBIN BHEOUpxKeBOU poccuiickuil nuaekc MSCI
Renaissance, u cpa3y ke HauaTh TOProBaTh Ha Hero cBoi coocTBeHHbIH ETF. [Ipunmum, kak Takoe
pabotaeT, s u3yum no npocnekry smuccun “QQQ” — ETF na Nasdag-100, koTopslii MHE Kak pa3
HEIABHO MPHCIIAIN, KaK IPEJAHHOMY aKIIMOHEDY.

Opunudaeckas gacTh paboTHI OblIa YK€ HAIOJIOBUHY C/I€TaHa K MOEMY MIPUXOY, B IEPBOTO
00JIBIIIOr0 MHBECTOpA — IIEHCUOHHBIN (DOH[ 3amagHoN HePTAHOM KomnaHuu - ONer Takxke yxe
nosorsai. OcraBajgoch caMo€ INIaBHOE M MHTEPECHOE — 3alIpOrpaMMUpPOBaTh MOJIEIb B DKcele AJis
BBICTABJICHUS] KOTUPOBOK (POHIA B PEaIbHOM BPEMEHH, €KEKBAPTAIbHBIX peOallaHCUPOBOK BMECTE C
MHAEKCOM U aBTOMATUYECKOT0 XEPKUPOBAHUE OJAMHOYHBIMH aKIUSMU KaX /101 KIMEHTCKON CHEIKH.
Toprosate ETF Haznaunmnu Cepery, Hawero tperiaepa PEIIO. Xots Ha nene Bce pelieHns npuHuManna
MOSI MOJI€JIb, @ OH TOJIbKO Ha)KUMaJjl KHOTIKH.

Jpyrum nomysisipHbIM IPOTYKTOM OBUTH «KOP3UHKHU akiui». OHM ObUIH COBCEM NMPOCTHIMU —
YIIaKOBAaTh MATh POCCUACKUX KOMIAHUK B CEPTH(HKAT, ¥ MPOJATH €TO 3aIaJHOMy WHBECTOPY KaK OHY
Oymary. 910 ObUIH «IIPOJYKTHI JOCTYIIa» JUI HHOCTPAHIIEB HA HAlll pbIHOK. OTKPBITHE cYeTa y
JIOKaJIbHOTO OpOoKepa, MOKYIKa/mpoaaxa pyosiei 3a BaJIfOTy, yIulaTa HaJIOTOB — BCE 3TO OBLIO JIMITHEH
MOPOKO#, KOTOPYIO MBI J€JIay 3a HUX. IHOCTpaHHbIE HHBECTOPHI OKYNAJIM TPUBSA3aHHBIE K aKIUSAM
cepTrduKaThl Hanero oQQuropa, BEITYIIEHHBIE B TIOHATHOM AHIIIMHCKOM IpaBe 3a J0JIaphl U
TOPryEMBIE Yepe3 IPUBBIYHBIE KIMPUHTOBBIE CUCTEMBI.

51, KaK ¥ TpexJie, KOOPAMHUPOBAT paboTy HECKOJIBKHUX OT/AEIOB U MPOrPaMMHPOBAI s ce0st
makpocsl B Excel. Ho o 6ombieit yactu — aro60Bajicst Kak Bce OHU paboTaroT, a caM IJIeBall B
MOTOJIOK. Y MeHs ObLIO cpasy JBa pabouux mecta - B Jlonnone u Mockse, u Ba HadasibHKUKA: OJer mo
pBIHKY akuui U Anncrep KykcoH - 110 10JIrOBBIM HHCTPYMEHTaM. Y CIIEUTb, A€ S U YEM 3aHUMAIOCh,
9TOOBI HANPAYh, OBLJIO PAKTUIECKH HEBO3MOXKHO!

Peneccanc MHe oruaTiiI apeHly TPEXKOMHATHOM KBapTUPBI HAa TBEPCKON U KOMIIEHCHPOBAJ BCE
nepesneTsl. S mosy4dus1 BO3MOXHOCTh €3uTh B MOCKBY, KOTJIa M HACKOJIBKO 3aX04y, YTOObI TOBUIATh
apy3ei u poaHsIX. Hy’KHO OBIJIO TOIBKO KOHTPOJIMPOBATH, YTOOB! 00II€e KOJTUYECTBO AHENH OTCYTCTBHS
B BenmmkoOpuTannu He mMory0MIIo MOM IIAHCHI HA BUJT HA JKUTEIHCTBO.

[ToMumoO npsIMBIX 00SI3aHHOCTEH — CO3/1aHUSI MHBECTUIIMOHHBIX IPOAYKTOB, Oner U AJucTe 4acto
BOBJIEKAJIM MEHS B IleperoBopsl ¢ komnanusiMu u3 Poccun u CHI', xenaromux HaliTH emeBoe
¢uHaHCHUpoBaHKUe. DTO ObLIA, CTPOrO TOBOPS, chepa BIAUSIHUA TpeThero nojapasnenenus: Debt Capital
Markets (WHBECT-0aHKHPBI, 3aHUMAIOLIHECS IEPBUIHBIME Pa3MEICHHSIMHA OOTHTaIi ).

Cpenu apceHana BO3MOKHBIX PELLIEHUH U1l CHW)KEHUSI CTOUMOCTH JIeHeT, Peneccanc yacTto
npejiarai 3aeMILMKaM M0KepTBOBaTh HEKUM MOTEHIMAIbHBIM ancaiiioM. Hanpumep, pazmeniarsb
JI0JIT COBMECTHO ¢ OecIuiaTHoOM pa3nadei «BappanTos». MIHade roBops - OMIMOHOB KOJI Ha aKLUU
3aeMIIUKA.

Kpenutops! cornamanuck GUHAHCUPOBATH 1101 MEHBILIUI MPOLEHT B 0OMEH Ha BO3MOXXHOCTb
3apaboTtaTh Ha pocTe KanuTanu3aun. O6 o0paTHOW CTOPOHE MeIalli — HEJOMOyYeHHE TIPOIICHTOB B
cllyyae yXyJIIeHHUs MOJOXKEHUS 3aeMIINKa, U MAJCHUs ero akni, KpeAUTOPhl OOBIYHO HE TyMAaJH.

BropsiM nomnynisipHeIM BapuaHTOM OBLIO CENaTh CaMH 00JIMrallii KOHBEPTUPYEMBIMU B aKIIUHU IO
JKeJlaHuIo Kpeautopos. ITocie Bcero nmimb Tpex Mecsales Ha aecke B Jloitue, s cTan, 10 pOCCUMCKUM
MepKaM, 3KCIIEPTOM 10 «KOHBEPTAM» U €IMHCTBEHHBIM YEJIOBEKOM B OaHKE, KTO YMeEJ F'OHITh MOJEIb
IUI X OLICHKH.

Oner NOCTOSITHHO HOCUJICS C pa3HBIMH MJIESIMHU, CaM MPUBJIEKaJl KIIMEHTOB U JaBajl MHE
KOHKpeTHbIE 3a1anus. [laxke XxoTa 90 mpoLeHTOB ITUX HJIeH He cpabaThIBAIIM, 51 CTapalicsl, Kak MOT, UX
BOIUIOIIATh, U €My 3TO HpaBuiioch. Korna yepes rox Ouier yiien, cTano BAPYT TUXO U CKYYHO.

Ha ero mecro IleprioBckuii Hans1 ['opgona MakKannoxa - oqHoro u3 asyx riaB MoCKOBCKOTO
otuca I'ongman Cakc. ['opon ObUT THIHYHBIM (YHKIIMOHEPOM M PEIKO BBIXOIHII 3 CBOETO KaOWHETA.
XOTs OH CTaJl MOMM HENOCPEACTBEHHBIM HauyalbHUKOM, BCTPEYAIMCh MBI C I71a3y Ha IJ1a3 BCEro JBa
pas3a 3a NOCIEAYIOUIUE MONATOPA roa.

I[TepBblif pa3 - npu 3HAKOMCTBE, I/I€ IPUIIOCh PACCKa3aTh O ce0e, YeM s 3aHUMAIOCh U CKOJIBKO
Mmue matun Oner. Ha BTopoit BcTpede uepes mecTh MecsieB [ op/1oH 00bsSBHII MHE MO HOBBIN OOHYC
U J1a]1 yKa3aHWsl Ha CIeAYIOIINI To/. YKa3zaHHs 3By4alii IpocTo: 3apaboTaii a1 OaHKa B J1Ba pasa
0oJbIIe, 9eM B iponuiom roay. J{nst oobsBiienus B koHIe 2008 roga o cCoKpaiieHuu BCEro



JloHn0HCKOTO JIecKa AepUBaTUBOB, [ OpJIOH BCTpeuaThCsl HE CTaj, a MPOCTO MO3BOHWII B IPUCYTCTBUU
JIOHIOHCKOM OBUApKHU.

Ha yem koHKpeTHO MHE HYXHO ObLIIO 3apadarbiBaTh, MakKaiox He yTouHsi. B otiuuue ot
Ounera, OH HUKaK HE y4acTBOBAJ B CTPYKTYPHOM Ou3HECe, OCKOJIbKY, OYEBHIHO, €T0 COBEPIIEHHO HE
nonumait. [lo-pyccku OH TOXKe He TOBOPHII, M Opal YacTHBIE YPOKH B paboyee BpeMms.

YrtoObl BOCTIOJIHUTH NMEPBBII Mpobel1, 'opoH 3acTaBuil MEHsS M BCeX CTPYKTYPaTOPOB BECTH
MOPOOHBIN JHEBHUK U TMCbMEHHO OTYHUTBHIBATHCS €MY, YEM MBI 3aHUMAeMCS KaXKIYI0 MUHYTY
Ka)/10ro pabouero aHs. OTo ObLIO YHU3UTENBHO, HO B TO ke BpeMsl Beceno. JIro0oil 3BOHOK 110
TenedoHy, eMEeII I0prcTaM Wil paboTy HaJl TOKYMEHTAMH 51 ONTMCHIBAJ OT/ICIBHOM CTPOUYKOH B
TabuIe, ¥ MOJIy4alloch, YTO s ObLT BCEria cymep 3aHAT. B KoHIle kKax10ro HS KpacoBanock: «30
MUHYT - 3alI0JTHEHNE TIOAPOOHON TaOIHIIBI 3aHATOCTHY.

['opnon otH: y Beex JIOHAOHIIEB OT/IENbHBIE KBAPTUPHI U IepeceIni B odmary. Tenepsb
KOMaHAMPOBKH B MOCKBY NPUXOAUIIOCH COTJIACOBBIBATH C €Il TpeMs Kosuieramu. KBaptupy s BbiOpan
caM, B IIaroBOM JJOCTYITHOCTH OT HOBoOro oduca. Peneccanc yxe nepeexan B MockBa-CuTH, Tak uTo
3TO JlaXke CTaJIo yoOHee, ueM e31uTh ¢ TBepckoil. [Ipuesskan B MOCKBY s ropaszio 4aiie OCTalIbHBIX,
TaK 4TO y MEHs BCE paBHO ObLIA CBOS CHAJIBHSL.

[Tepeesn - 3To ObLTa BoOOIIE oT/AEbHAsS TiecHs. Ha Bo3Hecenckom Bcem ObuT0 X0potio, u BTh
npezyiarai, o ciayxam, 4eTbipe MuIapaa gouiapoB CtuBeHy J)KeHHUHICy, 4TOOBI KYIUTh €ro
ycrienmHbli 6ank. Ho ToMy mokasanocs Maio, OH HaHSJI elle Kyqdy Hapoy, OTKPBLUT (pHiIHassl o Beei
Adpuke 1 nepeHec roJoBHON ouc B HOBOE BHICOTHOE 37aHUE B MOJHOM MECTE, IOTPATUB HA 3TO YHUMY
JICHET.

Tam maxke cTOJIBI KTO-TO TOCOBETOBAI CAENATh € 3JIEKTPUYECKUMHU MObEMHUKAMH, a BCE
KOMITBIOTEPHI pa3MECTUTh Ha OTAEIBHOM 3Ta)Xe-XO0JOAUIbHUKE U COEAMHUTh C MOHUTOPAaMHU U
KJIaBHaTypaMu clielMaabHbIMU KabeasimMu. Koraa s mpuiien TecTUpoBaTh BCE 3TO, MOsI HOBast
HAaBOPOUYEHHAs KJIaBUaTypa cpasy 3aBHcia (cama o cede, He3aBUCUMO OT Komnbiotepa!). S yctpoun
CKaHJaJl U IOTpeOOoBal BEpHYTh KOMITBIOTEP MO/ CTOJ M JaTh MHE caMble OOBIYHBIE YCTPOMCTBA BBOIA-
BBIBOJIA.

Pacxonbl Ha Bce 3T «yJIy4dLIEHHs» HE ONpaBAaIMCh, a HA0OOOPOT, MocTaBWIM PeHeccanc Ha rpaHb
6ankporcTBa B muk kpusuca 2008. Bmecto 4 musmmapoB Beero ro Hazan, CTHBEHY MPHUIILIOCH
IpojaBaTh MonoBUHY 6aHka [Ipoxopoy Bcero 3a 500 MumuoHoB. BOT 10 4ero 10BOANT KagHOCTB!

CBoux coTpyHUKOB PeHeccaHc Toxe BEpOIOMHO KMHYI. YacTh OOHYCOB MOYTH BCE MOTYYalH B
OTCPOYEHHOM BHUJIE - B BUJIE HEKUX UHCTPYMEHTOB, IPUBSA3aHHBIX K OyXIraaTepcKoi CTOMMOCTH OaHKa.
To ecTh MBI BCe CTAHOBWIIMCH aKITMOHEPAaMH, OTpabOTaB mociie 0OHyca OmpeeIeHHOe BpeMsl - ~'vesting
period”. Peneccanc 6bu1 HeMyOJIMYHONM KOMIIaHKEH, aKIIMK HA PHIHKE HE TOPrOBAJIUCH, TaK YTO HAM
npoaasaTh 3Tu A0au 10 [PO cmeicna He ObLIO.

B 2008 npaBnenue BApYT pelnyio MIOMEHATh YCIOBUS I YK€ BbIJIaHHBIX paHee O0HycoB. Becem
MPUHYIUTETHFHO KOHBEPTHPOBAIH aKIIMOHEPHBIE HHCTPYMEHTHI B JIOJTOBBIE, TpHYeM 3a(pUKCHPOBaB
CTOMMOCTb OaHKa Ha caMOM JiHE pbIHKa. Hac MMImumm BO3MOXKHOCTH 10KIaThCs OIbEMA U CAMUM
PELINTh, KOTJa U 110 KaKOH 1IeHe BBIXOAUTH U3 3TUX akUMi. [Ipu yBoJbHEHUN MHE TOXKE ITOYTH HUYETO
HE 3aIJIaTUIIN, COCTABILUCH Ha «YaCTHBIA XapakTep» OaHKa...

K ornaBnenuto

2006-2007. NMownck UcTuHbl

IToce mepenecennoro B gepane 2006 3mu3oaa, s HE HAa MTYTKY 3aWHTEPECOBAIICS TICUXUATPUEH U
CTaJl YUTATh Hay4dHble cTaThu. Ho ueM Goibliie 51 y3HaBal, TeM 00Jee 3bI0KUM CTAaHOBUIIOCH MOE
MOHMMAaHKE BCEro MpuBbIYHOr0. HanmpuMep, U3BEUHBII BONIPOC O MEPBUYHOCTH MATEPUU HIIM CO3HAHMUS.
OueBHIHO e, uTO 0€3 ceporo BellecTBa JymMaTh HeueM. M eciu Bce BOKPYT, KaK yTBEPKAAIOT
OyAJIUCTHI, 3TO BCETO JIMIIb TUIOJ HAILIIETO BOOOPaXKEHHs, TO 3a4eM OBIJI0O HACTOIBKO YCIOXKHITh
YCTPOMCTBO, HAPUMEP, HAIIETO T'OJIOBHOTO MO3ra?



Ho oaun skcniepument IlpuncToHnckoro ynusepceuteta, «IIpoext ['modansHoro Co3HaHusA»
(Global Consciousness Project) Bpoae ObI HOATBEPKIAET, YTO MAaTEPUs 3aBUCUT OT CO3HAHUS. Y YEHbIE
y’K€ HECKOJIBKO JIET COOMPAIOT TaHHBIE C 3aKOMIAHHBIX 10 BCEMY MHPY JaTYHKOB CITy9alHBIX YUCEI.
Onu O6bUTH 3apaHee OTKATMOPOBaHbI, UTOOBI ABECTH pa3 B CEKYHAY BbIOpackiBath 1 min 0 ¢
BeposATHOCTHIO 50/50, HA OCHOBE KBAaHTOBBIX IITYMOB.

B 0ObIuHBIE THU BCE OHU TaK M JENAIOT, C HEOOJIbIINMH CIy4alHBIMU OTKJIIOHEHUSIMH OT
cpenHeoxuaaeMon BenuuuHsl 0.5 u 0e3 kakoil-mudo Koppenauun Mexay coooi. OgHaKo B MOMEHTHI,
KOTJ]a HaceJIeHHUE MJIaHEeThl COBMECTHO MEPEXKMUBALT KaKOe-JIN00 IMOIMOHAIbHOE COOBITHE — OyIb TO
roJ B ((MHAILHOM MaTye WM T€PAKT, KOPPEISAIHS BAPYT MoACKaKuBaeT. OOBICHUTH 3TO POCTOM
CIIy4allHOCTBIO HEJb3sl. BEpOsATHOCT TakuX COBIAJACHUN OAMH HIaHC U3 MuuMapaa. [lomyuaercs,
HAIIM MBICJIM ¥ YYBCTBA CIIOCOOHBI BIIMATH HA BHEIIHUNA MaTepUaIbHbIA MUpP?

Eme MHe cTana MHTEpecHa TeMa aJlbTEPHATUBHBIX COCTOSHUN co3HaHMs. OTHUM U3 HUX,
COOCTBEHHO, U SIBIISUICS NIEPEHECEHHBI MHOIO TICHX03. [{pyroif mpumMep — 3T0 0OBIYHBIN JJIs1 BCEX COH.
S 4acTO MOMHMII CBOM CHBI, ¥ IPOCHYBILUCH, BCET1a IOPAXKAJICS, HACKOJIBKO JETaIbHBIMU U
HETIOBTOPUMBIMH OBLITH 3TH BooOpakaemble MupbI. Erie, ¢ qeTcTBa MEHsS MHOTIa MYYHITH KOIIMAapHI.

Cuenapuil oaMH: HaJl0 OT KOro-To 0eXath, a HOTH He ciymanuck. [locne anu3ona onn
yuactuiuch. Ho st mocTenenHo Hay4mi ce0st BMecTo OercTBa IoBOpavYMBaTHCS M AaBaTh oTmop. [daxke
BO300HOBMJI 3aHATHUS alKK]10, OCJIE OJHOTO TAKOTO CHA, I/l BAPYT BCIIOMHMII HECKOJIBKO IIPUEMOB.
Cpa3y e kommapsl pekpatmwincb. Ho BO3HUK BONpoC, Kak TaKOE€ BO3MOXHO — BJIUSATh HA CBOU CHBI?

S HaTKHYJICS B IUTEpAType Ha MOHATHE «OCO3HAHHOE CHOoBHJIeHHEe». [locne npoutenus Pobepra
MoHpo u Apyrue UCTOYHHUKH, U BBIIIOJIHEHUS CIELMATIbHBIX YIIPa)KHEHUH, Y MEHS cCaMOro 4epes3 napy
MECSLEB HA4YaJIO CIIOHTAHHO Moiy4arbes. Heckonbko HOUEH, OTIMYHO OHUMAS, YTO CIUIIO, S
OCYIIECTBIISUT IOBOJIGHO JUIUTENIbHBIC MYTEIIECTBHS U JaXKe OOIIaJICs C OOUTATEISIMHA TEX MUPOB.

Tam, pazymeercs, 3aKOHbI (pU3HUECKOro MUpa He JeicTBoBau. MOKHO ObLIO JIeTaTh U XOIUTh
CKBO3b CTeHBI. [IpaBna, B MoeM citydae, KaxAblid TAKOW ITPOXOJ MPUBOIWI B COBEPIIEHHO HOBYIO
peanbHOCTh. O4yTUTHCS B CBOEH COOCTBEHHOM KBAapTUPE U YBUAETH Ce0sl CAMOT0 CIIALIUM, 51 HU a3y
He cMor. HaBepHOe, Ha 3TO MOBIHUSIIO YOSKICHUE, YTO BCE 3TH MHUPHI ObUIN CyOBEKTUBHBIMU M HE
[IEPECEKAIUCH C HALICH KOJUIEKTUBHOM BCEICHHOM.

B unTEpHETE 51 00HAPYKIIT OeCIUTaTHBIE eKEHEIebHbIE CEMUHAPHI HEKUX «[ HOCTHKOBY», N HOBBIH
Habop Ha ux Kypc «Oco3HaHHbIX CHOBHJIEHHI» MPOXOMI KaK pa3 ceroans. Panu no0omneITcTBa, 5
CXOJIWJT Ha TIEPBYIO JICKIMIO U KyNUJI KHIDKKY. OHU 00€maiy 3a mapy MecsIeB Hay9uTh BBIXOJaM «B
acTpai», a B Ka4eCTBE BBIIIYCKHOI'O DK3aMEHA BCEM CTYJEHTaM, U JOKaJIbHBIM B JIOHIOHE 1 yalleHHBIM
10 BCEMY MHpY, NPEAIarajJoch OAHOBPEMEHHO ClIeTaTh Ha JIyHy U OOMEHSTHCS TaM HEeKoei
uHpopmanueil. YroOsl moToM, MO0 MpU JIUYHOHN BCTpeue, TU00 M0 MepernucKe CBEpUTh 3TH JaHHbIE U
yOeaHThCs, UTO Ta PEaTbHOCTh TOKE ObLIa KOJUIEKTUBHOM.

S mpounTan KHUXKY Cpas3y LETUKOM, BMECTO TOTO, YTOOBI JIeaTh 3TO [0 OJHOM IIaBe K KaKI0MY
3anatuto. [locne oOcykeHUs MPaKTHUK BBIXOJa, KOTOPBIE S Y>KE€ paHbllle BCTpeyal, IJ1e-TO Ha CEpeIuHE
MIOLIUIO OMMCAaHUE IPYTUX MUPOB, M B YACTHOCTH — CyIHOCTEH, TaM oburtarounux. [IpennucsiBanocs, ¢
KEM HY)KHO JIPY’KUTh, OT KOTO CIIEAYyeT YOeraTh U ¢ KeM CpaxaTbCsl, IPOU3HOCS CHEIMATbHbIE MAHTPBI.
S pemmin, 4TO BCE 3T 3BE3/IHBIE BOMHBI HE Ul MEHS, U Ha OCTaJIbHbIC 3aHATHA He nowel. OTkyna s
3HaI0, HA YbEW CTOPOHE JIyYIlle BOEBATh?

Ecnu xopo1io npo3oMOUpoBaThesl, paccykJ1ai s, TO, HABEPHOE, CHOBUJICHUECKHE PEATTbHOCTH
HECKOJIBKUX YeJIOBEK CIIOCOOHBI CHHXPOHU3UPOBATHCS B OJHY 0011yt0. Torja He TOJIbKO Ha JIyHE
BCTPETUTHCS HE NMpobiieMa, HO U 3aTepAThCs TaM, HaBEpPHOE, MOKHO. Mu BooO111e moruOHyTh OT
pa3pbiBa cep/la, NbITasiCh YOEKaTh OT KaKOM-HUOYb caMoOi 37101 cyliHOCTH. Bipyr Takue Mupsl,
IUTaeMble YHEPTUeil KOJUIEKTUBHON BOJIU, CIOCOOHBI IIPOA0IIKATh HE3aBUCUMOE CYILECTBOBAaHUE?
Tornma m MOHCTpPBI TaM MOTYT OKa3aThCsl BIIOJIHE OOBEKTUBHBIMHA? |

ITpo 3Be3HBIE BOWHBI AHI'€JIOB U IEMOHOB TBEPAMIIN TaKxke AHs U ee cBAToU oTel; CuityaH, ¢
KOTOPBIM 5 B UTOre O3HAKOMMJICS. OHM BBICTYIATIN KaTETOPUUYECKU IPOTHUB MOUX 3KCIIEPUMEHTOB BO
CHE, Ha3bIBasl BCe 3TO OECOBCKUMM Npouckamu. He u3 crpaxa uiam yOexxIeHHi, a ckopee u3-3a
0ECCMBICIIEHHOCTH, S M CaM BCKOpE TepecTal MU 3aHUMaThCs. ECiii Bce U Tak MomagaroT B acTpait
10CJIe CMEPTH, KaK yBEpsAIOT MHOT'HE HCTOYHUKH, TO 3a4eM ToponuThes? IloToM Oyner nmpeaocTarouyHo
BPEMEHU BCE U3YUMTh, a ceiuac 5 Jydiie Oyay HOpMaabHO BHICHIIIATHCS.



Hu B xakue penurum, Bxitodas [IpaBocnaBue, st ToKe HE CTall BlIaJaTh, XOTs U MOKPECTHIICS U3
JT000NBITCTBA. S U3HAUANBHO M0103PEBAJ, YTO HUKAKOI'O TAMHCTBA HE MPOU30UIET, U YTO BCE 3TO
npocTo paau AeHer. Ho pemnn noasirpaT 1 COOCTBEHHOPYYHO yOeauThes. S HECKOIbKO pa3
BcTpevascs ¢ oTuoM CuiyaHoM B MOCKBe, CTyliai ero 0ObsICHEHUS U JJaXke HECKOJIBKO pa3
COTJIACHJICS ClIeNaTh M0KEPTBOBAHUS HA MeYaTaHHUE €ro JOKYMEHTAJIbHON KHUTH PO MPAaBOCIaBHbIE
qyzeca.

S noHuMan, 9YTo MHOIO MOJIB3YIOTCSI, HO JIaBUJI B ce0€ €CTECTBEHHYIO PEAKIIMIO OTTOpkKEHMs. B
o0mieit cnoxkHoctu s mogapui emy okono 100,000 py6neit. [list MeHst 3TO ObLT HEOOMBIION MPOLEHT
3apIUIaThl, U 5 IPOCTO XOTEJN y3HATh, KOTJAa TOMY, HAKOHELl, XBATUT HAa KHUTY. Y AHM OH TOXe
peryisipHo Opaj 1eHbIH.

CasiTol oTell ObLIT MOJIOXKE MEHSI, HOCUJI BCEI/1a YEPHYIO, IPOBOHSBIIYIO MIOTOM, PSICY U Masuics
MEXII03BOHOYHOM Ipelkeil. B mporioM nponaser; repbanaiida, OH Kak-To pacckas3all MHE, 4TO paju
YBEJIMUYEHUS IPOAAXK OJHAXK/bI POaj AyIly AbsiBoay. Ha mogHOM cepbese: cX0oaui K KOJIIyHbE U
pacnucaicst KpoBbto. To nu Onarogapst 3ToMy o0psy, TO JIM U3-3a TPEHUHTOB 110 THITHOTUYECKOMY
yOexaeHH10, JieNa MOILIN CIUIIKOM XOpOIIo, U OH BCKOpE HE Ha IIYTKY Hcmyraics. Jlo Tol crenenu
UCITyTajCsl, YTO OPOCHII BCE Jiesia U yILIeJl B MOHACTBIPh BEIMAIUBATh CBOO JIyIly 00OpaTHO.

MHe ObUI0 UHTEPECHO, KaK 3TO BAPYT (QU3MK 110 00pa30BaHUIO CMOT IOBEPUTH BO BCE 3TU BelH. S
Hajiesics yCIbIIIaTh OT Hero 0oJjiee JOrMYHble 0OBACHEHMS, YeM KOTa-To caM YuTaj B OMOIUM JUis
nereit. Ho ero siekuust mpo ceMb IHEH TBOpPEHUS TEPMHUHAMH KBAaHTOBOW (DM3MKH OKa3aach eIe
00IbIIUM OpesoM.

[enwro cBoeii ku3Hu CrityaH BeIOpa THE-U-HOIIHBIE MOJIUTBBI, YTOOBI IOCJIE CMEPTH BIIUTHCS B
HEKYIO0 HEPAPXUIO «CIYXKHUTeNel rocnogHux». Ilpu 3ToM, kak OH 00BSICHUI MHE, CTIAaCeHUE AYIIN
COCTOSIO B M30aBJIEHUHU OT MaMSATH O MIPOLUIOHN KU3HU. DTO JUISl TOTO, UTOOBI «IIOMABILIKE B pail» He
MYYHJIUCh BOJHEHUSMH 32 POJHBIX U OJM3KUX, OCTABIIMXCS HA 3eMJIe WIIN «TIOMABIIUX B aJ».

[Tonmyyanocsk, «crnaceHue» — 3T0 MpocTo JUKBUaauus Moero si? Ctupanue co3Hanus!? Torna yx
ayuqie B ang! Benp, mokuHyB (u3ndeckoe Teio, pa3yM 0osblie He OyAeT HOody4aTh CUTHABI OT
OpPraHOB YYBCTB U HEPBHBIX OKOHYAHUH. A 3HAUUT, IPUYMHUTH MHE HACTOSIIYIO 0O0JIb HUKTO HE B
CHJIax.

JleMOHBI, eciIi OHU €CTh, MOTYT TOJIKO MOMBITAThCS 3ayraTh U yO€IUTh, YTO 51 YTO-TO UYBCTBYIO
WX 4TO cBOOO/a Mos orpaHuydeHa. Eciu cMepTh u BIIpsiMb OyA€T OX0Xka HA COH, HY>KHO ITPOCTO
0CO3HaTh ce0s U MOHATH, YTO BCe 3TO oOMaH. /[yist aToro myunie 3apaHee He 3a0UBATh FOJIOBY HUKAKUMHU
UAESIMU U PEJINTUSIMH, a IPOCTO B35Th 3a IPUHLUI BOCIIPUHUMATh BCE KPUTUYECKHU.

MeHns kpecTu HEKUi 3HaKOMBIH CBSIILIEHHUK 0Tla CHuilyaHa B KaKOW-TO LIEPKBU Ha 1ore MOCKBBI,
oJuH u 6e3 ceuzaereneit. Koraa s Boiten, Cuityan nepenan eMy Oelnblii KOHBEpT. S CIPOCHII, YTO TaM.
Oxkazanoch, Moe MITHMUHYTHOE Kyrnanue cromto 2000 pybieit. B komenbke 0ka3aioch pOBHO
CTOJIBKO, U 51 CPa3y BO3MECTHII. 3aeXaly K KaKUM-TO 3HaKOMbIM CuilyaHa, )KUBYILIUM PSIOM, TIOECTh
Cymna | OTIIPa3IHOBATh MOe OOpalieHne B X BEPY.

Ve npu BeIX0z€ U3 KBapTupsbl, orel] CuityaH BAPYT CIIPOCUII, HE HAMIETCS JIM y MEHS JEHET Ha
HOBYIO0 ["a3enb - kHUrM Bo3uTh. CTapas Tuma ciaomManach. S ckazan, 4To He HaiaeTcs. Jlyumie yx
CTapyro NOYMHUTH. C TeX MOP MbI HE BUJIEINCH, U KPECTUK HOCUTD s TOKE HE CTall.

K ornaBnenuto

MHdbopmaumoHHas BceneHHas

[Toce Bcex 3THX ONBITOB U Pa3MBIIUIEHUH, MHE, KaK POrPaMMHUCTY, IPUIYMAJIOCh CIEAYyIOIee
o0bscHenue. Co3HaHue, Oyay4Hu, IO CyTH, CI0KHON IpOrpaMMoii, paboTaromieil Ha XUMHYECKOM
KOMIIbIOTEPE FOJIOBHOTO MO3T'a, CIIOCOOHO CUMYJIUPOBAaTh peanbHOCTH. CUIHAJIBI OT OPraHOB YYBCTB
HAIPaBJISAIOT 3TOT IIPOLECC, U NTOJTydyaeMasi BHYTPEHHSS PeaJbHOCTh KOOPAUHHUPYETCS € MOI0OHBIMU e
BHYTPEHHUMH MHUPaMHU JAPYTHX JIOJIH U KUBOTHBIX — CTAHOBUTCS KOJUIEKTUBHOM.



Koraa curHanoB HeET - TeJNO CIUT, HAIPUMED — PEATbHOCTH TeHEPUPYIOTCS CITydaifHBIM 00pazoMm,
4TOOBI MPOrpaMHbII-’Ke 00BEKT HALLIUX «sD» HAJ0IT0 HE ocTaBaJics B mycTtoTe. Eciiu curHansl u3
BHEIIHETO0 MHpa UCKAXKAIOTCS - U3-32 CTPECCOB, XUMUU WIIM HACJIEICTBEHHOW MPEIpacioiokeHHOCTH -
BHYTPEHHSIS1 PEATbHOCTb TOXKE MOXKET MOIYUNUTHCSI UCKaXKEHHOM — IyIlIeBHbIE PaCCTPONUCTBA U TITIOKH.

Ho uTo ecTpb 3TOT «BHELIHUI MUP», OTKY1a IPUXOJIAT HHPOPMAIIMOHHbIE CUTHAJIbI, YEPE3 OPraHbl
YyBCTB, B co3HaHue Kaxjoro? Eme Makc [1nank, ocHoBaTenb KBaHTOBOM (U3UKH, yOEAUIICS, UYTO
«MaTepUW» KaK TAaKOBOM HET. ECTh TOJIBKO B3aMMOJIEUCTBUS DHEPIETUYECKUX IOJIEH, K TOMY K€
3aBUCUMBIE OT HaOmoaTens. Y mpuHIMIbI B3aUMOAECHCTBUS KBAPKOB CHJIBHO HAalIOMUHAIOT
KOMOMHATOpUKY. O4eHb MOXKET OBITh, UTO Hallla BCEJIEHHAs! BOBCE HE 00BEKTHBHO-CYIIECTBYIOIAs, a
TakK ke, Kak U co3HaHue, BupTyanbHasd. Hpopmannonnas! CoBOKYIHOCTh IPOrPAMMHBIX OOBEKTOB,
B3aMMOJICHCTBYIOMUX MEKIY CO00I B HEKOSH OIepaIiioHHOM cpezie. DT0 Obl OOBSICHHIIO BIIUSHUE
HalllUX CyObEKTUBHBIX BHYTPEHHUX MBICIEH Ha "0OBbEKTHBHO-CYIIECTBYIOIINE" KBAHTOBBIE IIyMBbI.

[Togo6HO TOMY, KaK KOMITBIOTEPHBIE BUPYCHI CITIOCOOHBI Pa3MHOXKATHCSI 1 MyTHPOBATh, IIEPBHIE
MOJIPOTrPAMMBbI BCEJIEHHONW YMYIPHIIUCH PA3BUTHCS BO BCE OCTAJIbHBIE OOBEKTHI — OT KBAPKOB J10
yenoBeka. B Takoil Mogenu Mupa He Hy’KHO HUYEro, KpOME 3BOIIOLUOHUPYIOLIEH HHPOpMaIUH, TN
MHaue roBops - pazyma. 1 ceifyac 3Ta 3BOJIOLMS IPOJOKAETCS — COBMECTHBIMU YCHIIUSMU BCEX
HAILIUX HUJICH.

Ho BBI He moaymaiite, uTo 5 MpocTo ouepeHol daHat «MaTpuisl». TaM Toxke ecTh CUMYIIALUS,
HO OHA MPOMCXOJUT B PEATbHBIX KOMIBIOTEPAX BHEIIHEr0, MaTepUanbHOro Mupa. Pagu atoro u
NPUIYMaJId UAXOTCKUN 3arOBOP MAlllMH JOOBIBATh U3 JIFOJEH 3JIEKTPUUYECTBO.

B 0pbITY, 9TOOBI HUCTIONHATH KO OOBIYHBIX IPOTPAMM, HY)KEH IPOIIECCOP M UCTOYHHUK SHEPTHH. A
4TOOBI XpaHUTh JHOOYI0 HHPOpMaLUIO — HeKUit HocuTenb. Kak 000iTHCH 0€3 BCero 3Toro B 3aMKHYTOM
U caMOJ0CcTaTOYHOM cucteme? VIcnonHITh porpaMmy, TO €CTh pearupoBaTh Ha CTPYKTYpY
MH(pOpMalNK, BIIOJIHE MOT'YT HEKHE IPOLIECChl BHYTPU Hee caMoid. U 11t 3Toro Moxer okas3arbes
JOCTaTOYHBIM OJIMH ME€PBOHAYAJIbHBIN UMITYJIbC SHEPTUU.

[TpencraBbTe cebe Takyro MOZEIb: AP C BHYTPEHHEH OTpakaroliel MOBEPXHOCTHIO, BECh
HAIOJHEHHBIN MaJICHbKUMHU 3€pKajlaMi, BUCSAIIMMU Ha HATSHYTHIX HUTSIX. Eciu 3amycTuTh J1yd CcBETa,
TO OH Ha4yHEeT OeCOPSIOUYHO OTPaKaThCs B 3TOM JIabUpHHTE. J[oMycTUM, HUKaKUX MOTEPh SHEPTUU
HET, U IIPU OTPAXKEHHUH JTyya OT KaXKJOro MaJeHbKOr0 3epKaJiblia OHO HAUMHAET CUJIbHEE WIN ciadee
OCLWJIJIMPOBATH — B 3aBUCUMOCTH, KyJ1a UMEHHO IOTaj JIyd.

Cucrema npuaeT B MOJTHOCTBIO XaoTHUecKoe coctosiHue! [lookeHne Kakaoro 3epkaja B Kax bl
MOMEHT BPEMEHH MOKHO CUUTaTh HH(pOpMALKEH - CUTHAJIOM MM IPOrPaMMHBIM KOAOM. A JIyd —
OJTHOBPEMEHHO M CUMTHIBAET €0, MEHSS TPACKTOPHIO, M 3aIIMChIBAET HOBBIM, OTAaBasi 4aCTh CBOETO
UMITyJIbCa 3epKajiaM.

K uemy s knoH0? S nbITasics npoJeMOHCTPUPOBATh Ha IPyOOM IPUMEPE, YTO B MIPUHIIMIIE
BO3MOYKHO CYIIIECTBOBaHHE HEKOEH CaMO10CTaTOYHON MH()OPMAIIMOHHON CUCTEMBI C XaOTUYHBIM
HavyaJbHBIM cocTosiHueM. [Ipupona ee He BaxHa, [NIaBHOE — IPUHILIMUIIL.

A T1e ecTh Xaoc, TaM BCErJa eCTh BEPOSATHOCTh BO YTO-TO yHopsiiounThes. Hanpumep, morna
BJIIpYT MOSIBUTHCS NEpBasi MporpaMma, KOTopasi 3alyCcTusa CUrHaI 1o 0co00i TpaeKTOpUU M HAYUYHUJIaCh
ce0s1 konupoBaTh. Korna cucrema nepenosHuiach, CIIydniachk MyTalus B 6ojee CI0XKHbIN U )KUBYUU I
BapHaHT, U TaK Jajee.

B Teopun, HUYTO HEe MeaeT Mog00HOM CUCTEME PACTH U CAMOYCIIOXKHATHCS 10 OECKOHEYHOCTH.
[Iyrem KomupoBaHus U MyTalUi, 3aKOAMPOBAINCH MUPHAJIbl HH(POPMALIMOHHBIX O0OBEKTOB: MO,
aTOMBI, BUPYCHI, KJIETKH. Te, 60psich 3a )KU3Hb, HAYYWIHCh O0BEIUHATHCS B OPIaHU3MBI, @ OHU B CBOIO
ouepeb — B yJIbU, CTal U aHOHUMHBIE 00111ecTBa. Benp cymiecTByeT ke, B IPUHLIUIIE, TaKas
BEPOSATHOCTb COOBITUI?

B undopmaruke, MuHNManbHas €IMHUIA TAHHBIX — OUT — MOXET NPUHUMATh J1Ba 3HaueHus: O u 1.
CoOpaB 10CTaTOYHO JUIMHHYIO LIEOYKY OMTOB, MOXKHO 3aKOJMPOBATH CKOJIb YTOAHO CJIOKHYIO
uHpopmanuio: ot JIHK nnby30pun, 10 yenoBedeckoro co3HaHus, 10 HEJI0H THHAMUYHON BCEICHHOM.

JlocTaTouHO UMETh BO3MOKHOCTh IPUHUMATh U IIEepeaBaTh 3TH OUTHI, KaK, HAlpUMep, 3TO
JeTA0T PaJMOBOIHBI COTOBOM CBs3H. JIt00ast BOJIHA CIIOCOOHA XPaHUTh U TepeiaBaTh HH)OPMAIIHIO.
BosiHBI Ha TOBEPXHOCTH MOPS — 3TO TOXKE 3aKOAUPOBAHHAs LIENIOYKA OUTOB, MOTOK JIAHHBIX.



Bbynna Cugaxaprxa BUAEN OTpaKeHHUE BCETO MUpPa B PEeKE, M CPaBHHUBAJ €T0 C JIyKOBUIeH. B
IIPOCTPAHCTBE, IJie HUYEro OOJbLIE HEeT, TF000€ «HEYTO», OTIAMYHOE OT IYCTOTHI, Oy1eT UMETh
MIOBEPXHOCTh. A BOJHEHHS HAa 3TOW MOBEPXHOCTU — IPAHULIE MEXKY «UEM-TO» U HUUEM - 3TO YKE
uH(pOopMaIus.

He nyxHa naxe 1yallbHOCTb, KMUHBY» U «SIHbY, EIUHHUIIA» U «HOJIb», YTOOBI Pa3inuus MEXIy
HUMHM [TOPOJWIIN CUTHAJ. J[ocTaTOYHO BO3HUKHOBEHHE B ITYCTOTE OHOTO JIUIIb «HYJIS, YTOOBI
npouecc nouies. Bee ocranbHble CIIOM JIYKOBHIIBI - 00JI€€ CI0KHbIE 00BEKTHI — 3TO «IIPOU3BOIHBIE
HYJID!

[ToMrMO OPOKAEHUS OJHUX MHPOPMAILIMOHHBIX 0OBEKTOB U3 JPYTUX, 00Jiee IPOCTHIX, BO3MOXKHO
ce0e MpeCcTaBUTh MOPOKACHUE LIEIBIX HOBBIX MUPOB CO3HAHMEM MHAMBUIYYMOB, OOUTAIOMIUX B OoJiee
«0a30BBIX» MHpax. DTOT Mpoiecc o4eHb kKpacouHo omnucan Kapioc Kacranena B cBoeii kHure
«HMckycctBo CHOBUIIEHUIDY.

OpnHax bl OH T'YJISJI CO CBOUM HAacTaBHUKOM JIoHOM XyaHOM IO CHOBUIEHUYECKOM peanbHOCTH,
koTopyto Jlon XyaH co3iaBaj CBOMM BooOpakeHueM. Tam, B ©X 00010 THOM CHE, ObUI LBl TOpo, U
BOKPYT' XOAMJIM OOUTATENIU 3TOr0 TOpojia — BOOOpaKaeMbl€ JTHOAU.

Kapinoc 3agancs BonpocoM, 0CO3HAIOT JIM 3TH JIFOH, KTO OHU U TI€ CYILECTBYIOT. «Bronne
BO3MO>KHOY», OTBETHJI HACTABHUK, «YTO €CJIM UM JaTh JOCTATOYHO BPEMEHH, TO B KOHIIE KOHLIOB
3aJaayTcsl ’TUMM Bormpocamm». Mup, nopoxaeHHslli co3HanueM /lona XyaHa, Kak 1 MUpBI,
MOPO’KJIa€MbIE€ CO3HAHUEM JIF0O0OT0 YeIOBEKa BO BPEMsI CHA, ABJISIOTCA Ui UX oOUTaTenen
€IMHCTBEHHOU pEaJIbHOCTBIO.

A 3HAYUT, ¥ MBI C BAMH NIEPUOTUYECKH SBISIEMCSI KOMY-TO OOTaMH-TBOPIIAMH, XOTh OBbI U Ha
BpPEMS, M Halll «PEATBLHBII» MUP MOKET TOXKE OKa3aThCsl YbUM-TO «CHOM». Hy uem He uepenyrommuecs
CJIOU <JTYKOBHIIBI»!?

Wnu erme 6osiee mpu3eMiieHHast aHAJIOTUs, TENEPb PO MOU JIFOOMMbIE KOMIIBIOTEPHI U IPOTPAMMBI.
[IpencraBbTe cebe BEpCHIO HTPHI «Simsy JIET 3aK yepe3 cTo. MICKyCCTBEHHBIN MHTEIUIEKT yiKe JTOBEIN
710 YPOBHS 4€JIOBEKa U CHAOIMIIN UM MEePCOHaKEH B BUPTYaIIbHOM MUpPE UTphl. 3a0aBHO OyneT
Ha0J10/1aTh, KaK OHM TO’KE HAUHYT 3aJaBaThCsl BOIIPOCAMHU, KaKUMH 3a/1aeMcsi Mbl. OKpy»Karolas Hac
BCEJICHHAsI I0YTH HABEPHSIKA SABJISETCS OJHUM U3 IPOU3BOJHBIX MUPOB, HE TIEpBasl U HE MOCIEIHSAS B
nenouke. M Bce Hayanock KOrjga-To ¢ MepBOro Miara — ¢ «HyJIs.

Kakum 06pa3om, coOOCTBEHHO, MOTJIa BOZHUKHYTh MOJJOOHAsI CUCTEMA C 3BOJIIOLIMOHUPYIOIIEH
nHpopmanueit? B sToM rmaBHas 3arBo3aka. [Ipeamonoxuts Hamuaue TBOpIA ISl CaMOM MepBOi
UTEpaLuy Henb3s. MHaue cpa3y BO3HUKAET BONPOC: «A OTKyZa OH caM-To B3scs?» Hukakoro
BHEIITHETO WJIU MPEIbIIYIIeT0 MAPA, MAaTePHAIHHOTO WM HH()OPMAIIMIOHHOTO, B CAMOM Haydaje ObITh HE
Moruo. Bee, KTO BepUT B BEUHOE CYIIECTBOBaHHUE Kakoro-nuodo bora mpocto sensaTes nim 6osatest
3alyMaThCcs 00 3TOM.

Ho moxet ObITh, epBast ”HPOPMALIMOHHAsL CUCTEMA MPOCTO-HAPOCTO BO3HUKIIA U3 HUYEro?
Taxoe BeJlb TOCTOSTHHO MTPOUCXOAUT B MUKPOMUPE — Maphl YacTHULIa-aHTUYACTHUIA CTIOHTAaHHO
BO3HUKAIOT U CXJIONBIBAIOTCS MIPOCTO MIOTOMY, YTO SHEPIETUUECKH CYILIECTBYET TaKasi BEPOSITHOCT.
IIpU «OO0JIBILIOM B3pbIBE» BPOJE Obl HEOOBICHUMBIM 00pa30M MOJYYMIIOCH UyTh OOJIbILIE MATEPUH, UEM
aHTMMaTepuu. Ham nepBopoaHbIi «HOJIB» TaKKe BOSHHUK CIIOHTaHHO!?

KoHeuHo, 3T0 SIBHBIN YUTHHT, IPUMEHITH HAOIIOAaEMBbIE SIBJICHUS HAIIETO MUpa JJisi OOBbSICHEHMS,
KaK OH, COOCTBEHHO, BO3HHK. I He MOT'Y OOBSICHUTD, IOYEMY 3TO UMEHHO TakK, HO YBEpEH, YTO
BEPOSITHOCTh CIIOHTAHHOTO cTapTa Obuta. CKOJIb YrOJHO Majasi, Ho He HyneBas. Haue Hukak. U torna,
B OJTHOM M3 OECKOHEUYHBIX MOMBITOK, CMOTJIa PEai30BaThCs BHIIEONUCAHHAS 3BOIOLNS
MH(POPMALMOHHBIX TIPOU3BOJIHBIX. A TO, YTO 3TO MOIYYHIIOCH, 51 3HAIO HaBEpHsKA. Beab MBI e ¢ BamMu
3[1€Ch U POJIOJIKAEM YCIOKHATH JTa0UPUHT!
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Juckieitmep. J[aHHOE TpOU3BEICHUE SABIISIETCS XYA0KECTBEHHBIM. Sl HA cCaMOM JieJie He BEl
HUKaKOM JTHEBHUK U MOJOBUHY HE MOMHI0. Kakue-1ub0 HETOUHOCTH MM, HA000POT, COBMAICHHUS C



pEeaJIbHO CYIIECTBYIOLIMMU NEPCOHAKAMHU, KOMIIAHUSIMH, CyMMaMH U COOBITUSIMU TTOTY4YHUITUCH
city4yaitHo. (¢) ABTOp «HEBO3MOXHOI'0 BoJoMaAa» Ha obnoxke: M. K. Dmiep.

PS. Ecnu Brl xxenaere 6osiee moapoOHO U3yYUTh U UCTIOJIb30BaTh (PMHAHCOBBIM MHXUHUPUHT B
Barmeii kommanuy, s IpOBOXKY COOTBETCTBYOIINE On3zHec-ceMuHapsl B Mcmanuu. [Tomumo storo,
IpeJUIararo yciayru KOHCYJIbTaHTa JUlsl KOHKPETHBIX MpoekToB. [TofxpoObHOCTH Ha caiiTe:
http://structuring.info

PPS. Taxoke, s 1al0 ypOKH SXTHHTA, YIaCTBYIO B peraTax W OPraHU3yI0 KPYHU3bI BIOJIb MTOOCPEKDS
Kocra bnanku u Ha baneapckue octpoBa. [letanu 3aeck: http://theregattaacademy.com

K ornaBnenuto
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