JTKEUMC CTIOAPT
AJIYHOCTDb U CJIABA

YOJIII - CTPUT

OT3bIBbI pElIEeH3EHTOB:

brectsie... ype3BbIUaliHO aKTyaJIbHO... HEBO3MOHO OTOPBATHCS.

Maiixn Tomac, «Horo-Hopx maiivey.

«CTpeMHUTENIbHO Pa3BUBAIOIIASACS aBAHTIOPHAS UCTOPUS C YUaCTHEM JIOJIeH, CIIOCOOHBIX
B psiJie aCleKTOB JaTh Gopy nepcoHaxkam «Jlamnaca" u "/{unactun'... 3T0 HEMPEMEHHO
JIOJDKHBI IIPOYECTh BCE, KTO MBITACTCS TOHATh aTMOC(epy IeCATHIICTHS aTIHOCTHY.
«FO-5¢-51 myoetiy

[TeperpysxeHa mopoOHOCTSIMHU... HO OTINYACTCS IMOTPSACAFOIICH ICHOCTBIO CIOTay.
«Bawunemon nocmy

«CTroapT BeAET YMTaTeNsl CKBO3b JAOMPUHT TaWHBIX CAEJIOK Ha Y OJUI-CTPUT, CIIOBHO
aBTOP JIETEKTUBHOTO POMaHay.

«Dunadenvus unxkyaiepsy

Knaura, xoTopyr MOpocTo HEOOXOAMMO MpOdYecTh.. B HeW ecTh WHTpuUra, TpeBOTa
OXXKHMJIaHWS, TalHa, MPECTYIUIEHUE, TMOKasHWe CKyIJieHue. Kapbepbl B3JeTalOT U
pywmarcs. JlefdcTByolue Juna Ype3BblYaiiHO KOJOPUTHBL... J[xeliMc CTioapT moapoOHO
OIICBIBAET MHOT'O€ M3 TOT'0, YTO MBI JOJKHBI 3HATHY.

«Huvro-HopH 10 0arcoprsny

«B 0JIHOM 3TOM CEHCAlMOHHON KHUTE PAcCKa3bIBAETCS BCE TO, HA UYTO MHOT'OUYKMCIICHHBIC
Ta3eTHBIE COOOICHUS JIMIITL HAMEKAJIN.

«Ceum-Ilumepcbepe matimcy

«Camas syumnass KHUTa TIpo Y OJUI-CTPHUT M3 BCEX KOT/IA-TMOO0 MHOIO NMPOYUTAHHBIX...
OTo0 npekpacHasi, 3axBarbiBaronias uctopus. Ho ckazatb 0 KHUT€ TOJIBKO 3TO — 3HAYUT
YIOYCTUTh W3 BUJY TJABHOE: Mbl HAKOHEI-TO MOJYYWIM MO-HACTOAIIEMY TMOJHBIA U
MPaBJIUBBIM OTYET O MPECTYMHOU JIEITEIIbHOCTH Ha (PMHAHCOBBIX PHIHKAX).

Maiixn Tomac, «Hovro-Hopx maiivey

«VcnonHennoe JApamaTu3Ma IIOBECTBOBAHUE 9acTo IPOJBUTACTCS C
TOJIOBOKPY>KUTEIBHON OBICTPOTOM... HE yIyCKasl P 3TOM MHOKECTBO BEITHKOJIEITHBIX
noAPOOHOCTEN.

«buznec yuxy

«BocxuturenpHo... HamboJiee W300JIMYAIOINIee W3 BCEX MMEIONIMXCS JI0Ka3aTeNIbCTB
TOTO, YTO CpeAHu TOJCTOCYMOB 80-X HE OBLIO TepOEB... HIEAEBP... MPEICTABISIOMINUN
co00# OCTOBEPHYIO MCTOPHIO (DMHAHCOBBIX MaxXHWHAIUN JMECATUIICTHS... PETIOPTaAX Ha
IrPaHy HCTOPUYECKOTO TPYAA».

«Hbvto punabauxy

«CeHcallnoHHbI paccka3 00 uMeBmMX MecTto B 1980-¢ ckanpanax, CBSI3aHHBIX C
MHCAWIEPCKON TOPrOBJIEH U MAHUITYJIUPOBAHUEM PBIHKOM.

«Jloc-Andoicenec matimey

«Kuura Ctroapra nmojgjooHa poMaHy, KOTOPbIA Bbl HE MOXKETE OTJIOKHUTh, & XOTUTE Kak
MOXXHO CKOp€e JO0YMTaThb A0 KOHIA, 4YTOOBl y3HATh pa3BsA3Ky... OTO HCTOpUS
JECATUIETHS TOTPSACAIOIINMA, MONHBIA pa300JiayeHuil pacckas O TOM, YTO MPOUCXOJIHNT,
KOTJ]a CBUPEIICTBYET AITYHOCTHY.

«Cusma maumey




«bnectsmumii pacckas 0 (pUHAHCOBBIX CKaHJANaX, JOCTUTIIHUX KyJIbMUHAIMU B 1990
roqy... BerynurenbHasi 4acTh M MMOBECTBOBaHHE 00 OCHOBHOM JEHCTBHUU COYETAIOTCS
HACTOJILKO TapMOHHUYHO, YTO TMOHSATH XHUTPOCIUICTCHHS (PUHAHCOBBIX OMEpaluid u
(bUHAHCOBOTO IIPaBa HE COCTABIISAET TPYIA».

«Hvro-tiopkep»

«Paboras Hax kHuroi, CTroapT kak penoprep "YOIUI-CTPUT HKOPHAII",HAMCABIIUN
MHOXECTBO CTaTed O COOBITHSX, JIETHMIMX B €€ OCHOBY, HaXOJWICS B YHUKaJIbHOM
MOJIOKEHUH, U PE3yJbTaT €ro TpyAa 3aciay>KUBaeT, 0€3yCIOBHO, HAUBBICIIECH OICHKHU.
ABTOp JEMOHCTPUPYET YAUBUTEIBHYIO JOCTYIHOCTh W3JI0KEHUS, BBICTpanBas
MPUYUHHO-CJICJICTBEHHbIE CBSA3U MEXKAY JIOJbMH, COOBITHUSIMU U CIIOXHEUIIUMHU
MexaHu3MaMu (OHIOBOTO PHIHKAY.

«XblocmoH nocmy

«IIoHBIM W TOYHBIM OTYET O HAIIYMEBIIEM CKAaHJIAJIE B CBSI3UM C HHCAUAEPCKOU
TOPTOBJIEN.

«Hukaeo mpubrony

«[CtroapT] morpy»aer uyuTaTeds B BeChbMa CHEHU(PUUYSCKUNA MHUD, TIAE KATHOCTh M
IpSA3HBIC IPUEMBI UIYT pyKa 00 PyKy, IepeaaBas Hapsiyro B HeM aTMocepy ¢ peaKoin
yOeIUTEeTFHOCTHIO U BCET/Ia OTPaXkasi HEOJJHO3HAYHOCTh OMUCHIBAEMBIX COOBITHIY.

«Dopuyny
«Ha ceromHsmHui el 3TO camas Jydllas KHATa O "TIPOJaKHBIX BOCBMUIECATHIX " ».

«Hvrocyuxy

«IIpompaBmnch CKBO3b 3aBECHI CEKpPETHOCTH, Muctep CTHApT MacTepCKu OIUCAI
B3aMMHBIE CBSI3U MEK/y IIaBHBIMU YYACTHUKAMM 3TOM CEHCALMOHHOW Jpambl».
«IKoHOMUCTLY

«Becmm y Bac eme oOCTalnMch KakWe-TO COMHEHUS B BHHOBHOCTH JTOW IIIAWKW,
OTIIPABISINTECh B KHWKHBIM MarasuH W Kynute 3Ty KHWry. IIpoBenenHoe Crroaprom
BCECTOPOHHEE HCCIIe0OBaHuE Jo0Kas3biBaeT, 4ro JlueaiiH, Curen, bocku, Muiken u
MHO’KECTBO UX KOJIJIET OBbLIIM HUKEMH MHBIMH, KaK BOPaMU MO-KPYITHOMY».

«Matiamu 2epanvoy

IlpeauciaoBue

«AJlYHOCT M cinaBa YOJUI-CTPUT» OCHOBaHa HAa MarepHalax >KYpPHAJIUCTCKOTO
paccneoBaHus OJHOM U3 KpyMHEHINX (pUHAHCOBBIX adep koHma 20-ro Beka. B cBoeit
kaure Jsaypeary IlymuruepoBckoit mpemun J[[xeitmcy CTroapTy yaalnoch clelaTh
OoJbIIe, YeM MPOCTO IMOKa3aThb MEXaHW3Mbl MAaXWHAUUA M MAHUIIYJIUPOBAHUS
(bMHAHCOBBIMHU PBIHKaMH, U CO3/1aTh COBPEMEHHBIN BapuaHT puiaocodpckoro pomana oo
UJiee «CBEpPXUEIOBEKa» C YOJUICTPUT. B KHUTE HEBEPOSATHBIM 00pa30M COBMEIICHBI B
€IMHOW TOBECTBOBATEIbHOW KAHBE CJIOKHBIE TEXHUYECKHUE MOJAPOOHOCTH JEIOBOM
’KM3HU (PUHAHCOBOT'O Cep/lia MUpa C OIUCAaHUEM
ITpectymiennss u Hakaszanust ero Kiaro4eBbIX (UIyp, CpaBHUMBIM IO TJIyOMHE C
pomanamu [loctoeBckoro. Hakanm crpacTedl CTsKaTenbCTBa M HEYEMHOW aJIYHOCTH B
IIEPBOM YacTHM KHWUIM HE YCTYNAET JApPaMaTu3My IPOTHUBOCTOSHUS MPECTYIHUKOB M
IIPaBOCY UL BO BTOPOM.

JUJ1s1 COBPEMEHHOI'O POCCUIMCKOTO YMTATENSI KHUI'a MHTEPECHA HE TOJIBKO OIMCAaHUEM
CKPBITBIX MEXaHU3MOB ()MHAHCOBBIX pBIHKOB. [loka3anHass B Heil armocdepa
«(uHaHCOBOrO aHaNOra Hayajga Mepuoia OCBOCHHUS HOBBIX 3eMelb B AMEpHUKe, Korja
IIPaBOCYJME BBICTYNIA€T HA CTOPOHE CWIIBHBIX» KaXETCS YIUBUTEIBHO 3HAKOMOM
ar0b6oMy poccuiickoMmy mpennpuHumarento. M eciu B mpousBenenuu Crroapra 3TO
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OTHOCHUTCSI TOJIbKO K MHUPY CIUSHHUA M TOTJIOMEHUH U «OpOCOBBIX» OONMTaIMii, TO B
OTEUECTBEHHOM JCJIOBOM MHpe 2dTa armocdepa 3aHuMaeT Oojee IMIHUPOKOE
MPOCTPAHCTRBO.

ABTOp yOeaUTEIBLHO TTOKAa3aj, 4TO JSHCTBHUS IepOEeB KHUTH, XOTS M HAXOJIWIUCh HA
rpadu (oja B MOPaJbHOM OTHOIIEHHUH, 3a4acTyIO0 HE SIBIISUIUCH IMPSAMBIM HApyIIEHUEM
3akoHOJaTeNbCcTBA. CeKTOp (DOHAOBOTO PHIHKA, B KOTOPOM OOpAIIaauch «OpOCOBBIC)
o0JUTaMK B TIEPUOJT «PEUTAaHOMHKW», OBUT OYEHb C1ab0 OXBayeH rOCy/IapCTBEHHBIM
peryiaupoBaHueM. 3aKOHOIATEIBCTBO B ATOM YacCTH ObUIO CTOJh HEUYETKHUM, YTO JaBajlo
BO3MOXKHOCTh TPYIINE JCNbIIOB OKOJIO JECATH JEeT Ha TJia3aX y BCEro oOIiecTna
B3BUHUYMBATH IIeHY Ha (PUKTUBHBIA KanuTana. OOBEKTUBHO UX JESITEIHHOCTh HOCHIIA
JIECTPYKTUBHBIN Xapaktep st o0miecTBa. POCT cToMMOCTH (PUKTHUBHOIO KamuTajia He
MOXKET MPOAOJKATHCS OECKOHEYHO, TaK KaK OH He OO0eCIeueH JOMOJHUTEIbHBIM
HaIlMOHAJILHBIM MPOAYyKTOM. Kpusuc HenzoexeH. M moydnTenbHBIM 2JIEMEHTOM BO BCE
ATOM MCTOPUU SBISETCS TO, 4YTO OOIIECTBO B KOHIIE KOHIIOB BCErJa HAXOJUT
BO3MOYKHOCTh ITOKapaTh HAPYLIUTEJICH MOPAJIbHBIX MPUHITUIIOB.

[TonoOHBIN KCXOJ HEW30eKEeH ISl JIF0OOM CTpaHbl M HCTOPUYECKON DIIOXH.
DKOHOMHYECKHE 3aKOHBI OOBEKTHBHBI B CBOMX IPOSBICHHAX. J[emoBas akTUBHOCTB,
HalpaBJICHHAasT Ha YCWICHHE HAIMOHAJIBHOTO TMOTEHIMAIa, B KOHEYHOM CYETE,
OKa3bIBACTCS BOCTPEOOBAHHOW TIOOBIM OOIIECTBOM. [IpOTHBOMONIOKHBIC TEHICHITUH,
HECMOTPSI Ha BPEMEHHBIN yCIIEX, KOHEYHbI BO BpeMeHU. McTopHrs AaeT crnpaBeIuBYyIO
OLICHKY JEJIOBOM Kapbepe KaxJOoro KPYyHHOTO NpeAnNpUHUMATENsA, a OOLIEeCTBO
MPUHYKIAET €ro NOJAUYUHUTHCS €UHOMY JIJII BCEX 3aKOHY.

Cerognst B Poccum eie HET Takoro JHUKBUJIHOTO (POHAOBOTO PhIHKA, KOTOPBIN
onucan B kHure Crrooapra. OpHAaKO CIENKH, CBA3AHHBIE CO CIUSHUSIMHA U
MTOTJIOIICHUSAMH KOMITIAaHUM, 3aKJIIOYArOTCS OYeHb dyacTo. OHU IO3BOJISIOT OTJICIbHBIM
JUIlaM, He UMEIOIMM COOCTBEHHOTO KamuTaia, YCTaHABIMBATh JIMUYHBIA KOHTPOJIb HaJ
LEJBIMA OTPacisiMU TMPOMBIIUICHHOCTH. B CcTpaHe akTMBHO HIET TOT K€ Ipolece,
KOTOpPBIA YCHJICHHO pa3BUBaJ TJIaBHBIM repod KHUTM Maiki MuikeH: NpoucXOIuT
CKYNKa KOHTPOJIbHBIX TIAKETOB aKUMK NPEeANpUiATHNH TpynnaMu MEHEIKEPOB Ha
3a€MHBIEC CPEJICTBA M MPEBPAIICHUE AKIMOHEPHBIX KOMIIAaHMKA B 4YacTHble. B Poccun
npobjieMa HCIOJIB30BaHUS WHBECTOpPAMHU HWHCaWJIEpCKOW HH(pOpMAIUU, ACTaIbHO
onucanHas CTIOAapTOM, MOKa CEpbe3HO HE paccMmaTpuBaercsa. Ho He moTomy, 4TO OHa
OTCYTCTBYET. [IpakTHuecKku BCce CAENKH C KPYIHBIMUA NAKETaMH aKIU HOCAT 3aKPBITHIN
xapaktep. PemieHuss 0 HUX NPUHUMAIOTCS HAa OCHOBE WH(OpMaluM, HE JOCTYHHOM

PBIHKY.
Bce 310 3acTaBisieT BHUMATEIBHO OTHECTUCH K BBIBOZAM, KOTOpBIE AenaeT CTroapr.
OCHOBHBIE M3 HHMX — BaXHOCTb TOCYAAPCTBEHHOTO KOHTPOJS U HEOOXOJIMMOCTh

3a00THI O MEJIKUX MHBECTOpPAX Ha PHIHKE IIEHHBIX OyMmar.

OddexTuBHAs CUCTEMa TOCYJIapCTBEHHOTO KOHTPOJISI BakKHA JaXe YISl TaKOTO
Pa3BUTOTO U OOraToro JEJIOBBIMU TPAAUIUAMH (POHIOBOTO PhIHKA, KAaK aMEPUKAHCKHI.
Crouno agMUHHCTparuu PeliraHa W3 MOJUTHYECKUX COOOpaKCHHI OCIa0UTh CTEIEHb
rOCyJJapCTBEHHOI0 BMEIIATEIHLCTBA B MPOLIECC CIAUSHUM U MOTJIOMIEHUM KOMIIAHUH, KaK
OH TYT K€ IPEBpaTUIICI B reHepaTop (PUKTUBHOrO KamuTajaa. B pe3yiapTare mpou30Inin
COOBITHSI «YEPHOro TMOHeAeNbHUKa» 19 okTaOps 1987 roma, mociaeacTBusi KOTOPOTO
CKa3aJMCh HE TOJIKO Ha aMEPUKAHCKOM (POHIOBOM PBIHKE, HO M BCEH HAIlMOHAJIBHOU
SKOHOMUKE.



Poccust yxe mosyuuina MHOTHE TSDKEIbIE YPOKM B XOAE Pa3BUTHUS CBOETO PBhIHKA
neHHbix Oymar. Ho ona moria Ob1 n306exath a 60j1ee cepbe3HbIX MOTEPh B AaJIbHEHIIIEM,
ecii OBl U3 ATUX YPOKOB CBOCBPEMEHHO OBLIM ClI€TIaHblI MMPAaBUIbHBIE BHIBOJLI. B 3TOM
cmbiciie kaura CTroapTta sBISETCS IS HaC CBOCOOPa3HBIM 00pa3IoM «aHTUYTOIHI —
M300paKEHUEM HaIlIero BEPOSITHOTO OyMyIIero, €Cu Mbl HE BOCTIOIB3YEMCS aHATU30M
Yqy>KOr0 MPOULIOTO.

IO. Cu3zoB, 1.3.H.,

IIpencenarens MOCKOBCKOTO

pernonanbHOrO oTaenenuss Kb Poccun

['maBHBIE IEUCTBYIONIME JINLA

Haubl Ha koner 1985 roma, xorma TdectymnHas AESITHEIBHOCTIH Ha YOJUI-cmpum
OJIM3UIIach K KyJIbMUHALIMH.

B KIDDER, PEABO~VY8¢CO., Hpro-Mopx

Maptun Curein, MHBECTUIIMOHHBIN OAHKUP

Panbd JlenyHImo, riaBHBIA yIpaBIIsSIOIINI

On ['opnoHn, npencenaresib COBETa AUPEKTOPOB

Jxon T. Pour, npe3ugeHT

Po6ept KpaHnii, 1opucKkoHCYIbT

Pryapn Yurron, HadaJbHUK apOUTPaXHOTO OTAEIA
Tumotu Telbop, apouTpaxkep

[Tutep 'yacoH, HAUAIBHUK OTAENA CAUSHUMN U MOTJIOMIECHUN
Jxon I"'opaoH, UHBECTULIMOHHBIA OaHKUP

X571 Py, UHBECTUIIMOHHBINA OaHKUP

B IVAN F. BOESKY CORPORATION, Hsio-Mopx
AiiBen @. bocku, apourpaxep

CruBen Konysii, ”HBECTULIMOHHBIN OaHKUP

Jlanc JleccMaH, HAYAJIBHUK aHAIMTHYECKOTO OTAENA
Maiikn laBunodd, rmaBHbIN Tpeinep

Petin Harn, ¢vHaHCOBBIN AUPEKTOP

Cetpar MypansH, r1aBHbIi OyXrairep

B DREXEL BURNHAM LAMBERT INC., beBepau-Xumi3
Maiiki B MunkeH, HadalIbHUK OT/I€ENa BEICOKOIOXOMHBIX OOJIMraliid
Jloyann MunkeH, anBokat

Puuapn Canasiep, agBokar

Jxenmc Jlam, celycMeH

I'spu YuHHUK, ceJICMEH

YoppeH Tpenn, riaBHbIN Tpenaep

Teppen Ileunzep, Tpenaep

Kapu Monram, Tpeiaep

bproc Herobepr, Tpeiiaep

Yapnaws Tépuep, Oyxranrep

Jloppeiin Crdpax, aIMUHUCTPATOP

Jlaiiza DOHH /[>)KOHC, MOMOIIHUK Tpeiaepa

B DREXEL BURNHAM LAMBERT INC., Hrio-Fopk
Hennuc b. JIuBaliH, THBECTULIMOHHBIA OAHKUP

®pen JI>xo3ed, rIaBHBIN YIIPaBISIOMIANA

JloHanb DHren, KOHCYJIbTaHT



CrtuBeH Y3UHPOT, MHBECTUIIMOHHBIN OAHKUP
JaBua Keil, coHadaIbHUK OT/AEIA CIMSHUN U HOTJIOIMICHUI
JIeon bink, coHavajgpbHUK OT/ACIA CAUSIHUN U MOTJIOIICHUM
B GOLDMAN, SACHS&CO., Hoio-Mopk
PoGept @pumen, HauaTbHUK apOUTPAKHOTO OT/IETa
PobepT Py6un, Oynymiunii TaBHBIN COYNPaBISIFOIINIA
®pouk bposenc, apoutpaxkep
JIpBun bpayH, WHBECTUIIMOHHBIN OAHKUD
B LAZARD FRERES, Hsio-lopx
PobGept Yuikuc, ”HBECTULIMOHHBIN OaHKUP
P>nn1 Cekona, aHaJIMTHUK
®denuke PoxaTtuH, MTHBECTUIIMOHHBIA OAHKUP
B SHEARSON LEHMAN BROTHERS, Haio-Hopk
Atipa Cokos0y, THBECTULIMOHHBIN OaHKHUP
JIx. Tomuiicon Xwuiut I, coHayanbHUK OTAEIA CIUSHUNA U
MOIJIOLICHU
CtuB Yorepc, COHaYaIbHUK OTJea CIUSIHUNA U TOTJIONICHU I
[Tutep CosioMOH, MHBECTUITMOHHBIA OaHKUP
B BANK LEU, Haccay, baramckue OcTtpoBa
bepuxapa Maiiep, 6ankup
bpyno Ilneuep, 6ankup
B MERRILL LYNCH&CCO., Heio-Hopx
CruBen XamMmepMaH, FeHEPaIbHbIN IOPUCKOHCYJIBT
Puuapn [pro, BuLie-npe3neHT oTaea Haa3opa
KPYITHEUIITME MHBECTOPBI
Kapn AjikaH, KOpriopaTUBHBIN pelaep u Oyayiui npeaceaaTens npasieHus TWA
Jxxon ManxupHh, riaBa Jamie Securities
I'enpu KpetiBuc, rmaBa Kohlberg Kravis Roberts Inc.
B WACHTELL, LIPTON, ROSEN&KATZ, Hzio-Mopk (amBokarckas dupma,
npenacrasisonias uHTepeckl Goldman, Sachs)
Maprus JIuntoH, naptHep
Aiinan Peiic, mapTHep
Jlopenc IlegoBuil, mapTHep
B PAUL, WEISS, RIFKIND, WHARTON&GARRISON, Hrro-Hopk (amBokarckas
¢bupma, npeacrasistomias nuurepecsl Maiikna Munikena u Jlennuca Jlupaiina)
Aprtyp JlaiimeH, napTHep
Maptun @aromenbaym, napTHep
B  WILLIAMS&CONNOLLY, Bamunarron, ®enepanpubiii  okpyr KomymOus
(anmBokatckas pupMma, mpeacTaBisfonias HHTepechl Maiikia MuskeHa)
OnBapa bennert Yunbsamc, napTHep
PoGept JIutT,mapTHep
B CAHILL, GORDON&REINDEL, Heio-ilopk  (amBokarckas  dupma,
npenacrasisronias nHTepeck Drexel Burnham)
WpsuH lIHelinepman, naptaep
Tomac Képuun, maptHep
B FRIED, FRANK, HARRIS, SHRIVER&JACOBSON, Hero-lopk u BammHrron
(amBokatrckas pupma, mpeIcTaBIgIomas HHTEPEChl bockm)
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Xapsu Ilutt, maptHep

Jleon CuiiBepmeH, napTHED

B MUDGE ROSE GUTHRIE ALEXANDER&FERDON, Hero-Hopk (amBoxaTckas
dbupma, pencrapisonas uaTepecsl Curena; mo3aHee 3TH OPUCTH nepenum B Fried,
Frank)

Jlxen Pakodd, maptaep

Onmpu Ctpocc, napTHep

B ROBINSON, LAKE, LERERSCMONTGOMERY, Heto-Hopk (Hanstas Maiikiom
MuskeHoMm ¢upma, CieUaIu3upyIoIascs Ha MaOaIuK PUIIIUILIHSY )

JIunga PoOuHcoH, napTHEp

Kenner Jlepep, maptaep

B MAHXDTTEHCKON ®EJEPAJILHON OKPY)XXHOW IPOKYPATVYPE, Hsto-
Hopk

Pannonsd [xynuanu, dhenepaibHbIi TPOKYPOP

benuto Pomano, 3amectutens Jkynuanu, Oyaymuii GpeaepaibHbIN IPOKYpop

Yapaws Kapbeppu, noMonTHUK (GeaepaabHOro MPOKypopa, OyAynuii HayalbHUK OTAela
MOIIEHHUYECTB

bproc bapa, momomHuk QeneparbHOTO MPOKypopa, OyAylIuil HadadbHUK OTHAela
MOIIEHHUYECTB

Jxon Kappoit, moMoutHuk ¢eaepaibHOro mpoKypopa

Jxecc @apaenia, MOMOIIHUK (heaepaabHOro MPOKypopa

B KOMHUCCHUMN TI0 UIEHHBIM BYMAT'AM W BUPXAM, Bamuurros,
®enepanbHblil okpyr KomymoOus

xon I>xa, mpencenarens

["pu JIvHY, HaYaJIbHUK YTIPABIIECHUS 110 HAA30PY 3a COOJI0/IEHUEM 3aKOHHOCTH

Jlxon Crapk, 3aMecTUTEIh HadaJbHMKA YMIPABICHUS MO HAI30py 3a COOJIOJIEHHEM
3aKOHHOCTH

Jleo Yomur, ropucr

[Turep CoHHEHTAN, FOPUCT

IIpoJior

Maptun  Curen  TOpPOIUIMBO  MpOHIEN  4Yepe3  3JaHue  BallMHITOHCKOTO
HammonansHOro a’pomnopra M 3acKOYmMI B TelneQOHHYI OyIaKy psmoMm ¢ Boctounbim
BBIXOJIOM Ha JIETHOE Toyie. B TedeHme BOT ye MHOTHX JIeT TeleQOoHHbIE OyIKu —
3a4acTylo B a’3ponoprax — (QakTUYECKH 3aMeHsUIM eMy KaOuHeT. OH 4acTo ceToBal Ha
JIOJITHE Yachl pa3iayku ¢ ceMbeil. JKuznp Curesna,oJHOro U3 BEAYIIUX UWHBECTUIIMOHHBIX
OAHKMPOB CTpPaHbl, ObLJIa MEPEHACHIIIEHA, U 3TO MOCTOSHHO OTPBIBAJIO €r0 OT YKEHbI U
TPOUX JIETEH.

12 mas 1986 roma Hayasics Kak JIr0OOW Jpyrod JeHb. B TO yTpo OH mpuieTen u3
Heto-Mopka B BammHITOH, 4TOGB MOCETHTH OIHOIO M3 CBOMX INIABHBIX KJIHEHTOB,
KoMranutio Martin  Marietta, mNpuHAUISKANYI0O K YHCIY BEIYIIMX BOEHHBIX
MOAPSATINKOB CTpaHbl. HeckonpbkuMu romamu paHee OH momMor Marietta OTpasuTh
nonbiTkK Bendix Corporation HACHJIBCTBEHHO MOTJIOTUTH Kommanuto, (HacunscTBeHHOE
(BpaxxnebHoe) mornomnienne kommnanuu (hostile takeover) — mokymnka makera akiuii ¢
LEJIbI0 TIepexBaTa KOHTPOJISA HaJl KOMIaHUEH (MPOTUB BOJIM €€ pyKoBoicTBa). — [Ipum.
ped.) n 3Ta chenka 3axria 3Be3qy Curena. OH cTan OJHMM U3 CaMbIX NOMYJSPHBIX U
BOCTPEOOBAHHBIX CIEIUAIUCTOB MO CIUSHUSAM U MOTJIOIECHUSIM.



Busutr B Marietta npomien miogoTBopHo, HO He 0e3 mpobieM. Tomac Ilaynenn,
npejacenaTenab IMpaBlICHUS KOMIAHWU, OBbUI  PAcCTpPOEH HENABHUM  CyA€OHBIM
pa30upaTenbCTBOM B CBS3M C WHcaijepckoit Topromieit. (Mucalizepckass TOpProis
(insider trading) — TOproBis HEHHBIMH OymMaramMu Ha OCHOBE KOH(HICHIIMAIBLHON
uHdopmarmu, K KoTopoil mmeroT aoctyn uHcaiineposl). B CIIA 3akoHB 0 IIEHHBIX
OyMarax 3ampeliaroT HUCIOJIb30BAaHUE BHYTPEHHEH (HE pas3rialieHHOW MyOIM4HO)
uHbOpMaIuu Ui onepanuii Ha PUHAHCOBBIX phiHKax. — I[Ipum. pen. Uncaiaepsr —
paOOTHUKM KOMITAHUH, UMEIOIINE JOCTYN K BHYTpeHHel uHpopmaruu. — [Ipum. peb.)
[Taynenn ObLT BbI3BAH JJIs1 1a4d CBUJETEILCKUX MOKazaHui o penytauuu [lona Teitepa,
OBIBILIETO 3aMECTUTENII MHHHCTpa OOOpOHbI B aamMuHucTpauuu Peiirana. I[lpoTus
Teilepa ObUIO BBIABMHYTO OOBHHEHHE B mepegadye MH(OpMAnUU BBICIIEH KaTEropuu
CEKpPETHOCTH, KOTOPOH OH pacmoiiaran Kak ofuH u3 aupekTtopoB Anheuser-Busch,
JUIaM, He UMEBIINM K Hel J0CTyIma, Cpelid KOTOphIX ObLIa ero Jro0oBHUIA U3 Jlamiaca.
[Taynenn Hapsy ¢ OONbIIEH YaCcThIO KOPIOPATUBHOM AMepuKH ObLI omienoMiieH. Emy
4acTo MPUXOAWIOCh pabotath ¢ TeliepoM B MUHUCTEPCTBE OOOPOHBI, U OHH YCIEIU
noApyxutbes. «HeBeposiTHO, HE Tak Tu?» — cKazal oH Cureny.

Curen KUBHYJ U OBICTPO OTOTHAJ B CTOPOHY Bce Mbiciu 0 Teitepe. KpacuBbiii, kak
KHMHO3BE3/1a, 3aropenblid, nmoarsHyTeld, Curen B cBom 38 ser mepemen B Drexel
Burnham Lambert Inc.—¢upmy, nunupoBaBiryio Ha pbIHKE OpOCOBBIX OOIHMTraIui,
(bpocossie (Mmycopubie) obnuranuu (junk bonds) — oGnuranuu ¢ BBICOKOM CTENEHBIO
pucka, BBIITyCKa€MbIe KOPHOpauusiMu, UMEIOIUMU 130630002071 pEUTHUHT
KPEIUTOCIIOCOOHOCTH; OTYACTH MMEIOT CHEKYJSITUBHBIM XapakTep, HCHOJIb3YIHOTCS
TOJIBKO /111 UHBECTHUIUH. ), — C HEYTOJIMMBIM >KE€JIaHUEM MOKOPUTH €11I€ HETOKOPEHHbBIE
BBICOTBI.

Curen Bomen B TenedoHHYIO Oynaky npumepHo B 2.45 momonyauu. OH Habpan
HOMep cBoero oduca B Helo-Mopke 1 oMHTEpecoBaIcs MPOUCXOIAIIM Ha GOHIOBOM
pbiake. OH HE BBIHOCHJI OTYYXKJICHHE OT KOMITbIOTEPOB U THKEpoB, (Tukep (ticker) —
enerpadHass WIM JJEKTPOHHAs CHCTEMa, HENPEpbIBHO MepeAarolas TEeKyIIylo
OuprKeByI0 HH(POPMAIIKIO.), TOCTABIABIINX €My HH(POPMAIIHIO.

Ero cekperapma Koty ObICTpO OTUMTanmach O MOCTYNHMBIIMX 3BOHKAX M Hadala
OTMEeYaTh T€, HAa KOTOPbIE HY)XHO ObUIO OTBETUTHh B TOT XK€ JEHb. BApyr psaom c
kabunetom Curena mpo3Byuana ObicTpas cepusi 3BOHKOB Tukepa Jloy-J[>xkonca —
CUTHAJI O
TOM, 4TO OyAYyT OOBSIBIECHBI BaKHBIE HOBOCTH.

Katu mojonia k TUKEpY U, yBUJEB 3aroyioBok, Tskeno 3anpimana. «KIBb (KIIBb —
Komuccus nmo nennsiM Oymaram u Oupkam (Securities and Exchange Commission,
SEC), ne3zaBucumoe (eaepanbHOe peryiupyroiiee areHTcTBo, co3ganHoe B CIIIA B
1934 r. Ha ocHOBaHMM 3akoHa O (OHAOBBIX OHp)KaX; COCTOMT M3 5 UIJICHOB,
HazHauaeMbix npe3useHToM CIIIA. OcHoBHas ee GyHKIMS — HA30p 32 UCTIOJTHEHUEM
OMpKEBOT0 3aKOHOJATENIbCTBA B c(epe TOProBiu LIEHHbIMU Oymaramu. Bxiouaer 11
GyHKIUOHAMBHBIX —yMpaBleHUH, 6 OTAENOB W 9 pEeruoHANbHBIX YIPaBICHUM.
Baxwneiimue noapasneneHus: ynpapieHHe IO HAA30py 3a COOJIIOJIEHUEM 3aKOHHOCTH,
YOpPaBJICHHE TO PEryJUpPOBAHUIO PBIHKA, YMPABICHHE KOPIOPATHBHBIX (PUHAHCOB.)
oOBuHsET nokHOCTHOE Jnio Drexel Burnham Lambert B uHcaiizepckoii Toprosiey,
npouwia oHa BciyX. IToka Katu xnana okoHuanus coodmenuns, Curen 4yBCTBOBaN, KaK
PYLIUTCSI €ro MOYTH HaealbHBI MHUp. Bce, paau yero oH paboTan BCIO KH3HbB, LUIO
mpaxoM: 3,5 MIIH. JOJJIapOB 3apIUIaThl U 2 MJIH. IOJUIAPOB MMPEMUU, HA3HAYECHHBIE EMY B
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Drexel mocne mepexoma u3 Kidder, Peabody&Co. B Hauane roja; HeoObIYaitHO
npUObUIbHAS IEATENBHOCTh B cpepe CIUSHUN U MOTJIOMICHHUM, KOTOPYI0 OH 00bEeIUHUIT
C <JICHEX)KHOW MalMHOW» OpocoBbIX oOnuramuii Maiikia MuikeHa; «roiyoObie
bumkny,(«[onyosie ¢umku» (blue chip, blue chip stocks) — akuum wHambGomee
M3BECTHBIX KPYITHBIX KOMIAHUM, 3apEKOMEHIOBABIINX CE0S BHICOKMMU IMOKA3aTEISIMU
MOJIy4aeMbIX JOXOJO0B W JUBHUJCHMIOB. 3J€CHUMEIOTCS B BHUAY SMHUTEHTBHI «TOJyObIX
dbumeky.), Takue, kak Martin Marietta, Goodyear u Lear Siegler, koTopbie UMEHHO
ceiiuac crekaimch, 4TOOBI BOCTONB30BaThcs ycimyramu Drexel m Curema; mom Ha
nooepexxbe B KOHHEKTHKYTE ¢ TEHHHCHBIMM KOPTaMH U IUJIaBAaTEJIbHBIM OacCelHOM;
KOOIEpaTBHAsl KBapTHpa C YETHIPbMS CHAIbHAMU B MaHX?ITTEHE Ha MPECTHKHOM
['pelicu-ckBep; MoJIEThl HA JIEJ0BbIE BCTpeUud B MaHXAITTEH Ha BEpTOJIETE; XBajcOHbIE
CTaThU B ra3eTax M )KypHajax.

Buezanno Curen Bcnomami 06 apoutpaxepe AliBene bocku, 1 ero oxBaTui yKkac.
OH nopymai, yto Bocku, HEKorga €ro Opyr M HAacTaBHUK, BO3MOXKHO, BBIPBUI €MY
MOTHILY.

«O, Tocnomn! — BocknukHyna K»sTh, Korga THKEp 3aKOHYWI I€pe/laBaTh
coobmenne. — 1o xe Jlennnc! [dennuc Jlusaitu! On apectoBan!»

Curen nonpocwmit Katu nipopomxkuth urenne. «KI[Bb o6Bunsier Jlennuca Jlupaiina,
OTHOTO W3 aWpekTopoB-pacmopsauteneid Drexel Burnham Lambert Inc., B
MHCAUIEpPCKON TOProBye: €My HHKPUMUHHUPYETCS CrOBOP O TOKYIKE U MPOJaxe
IIEHHBIX OymMar Ha OCHOBE 3aKpbITOW HMH(pOpMANUU, K KOTOPOM OH WMET JOCTyH B
TEUEHUE TATH JET pabOThl WHBECTUIIMOHHBIM OaHKHUPOM, — TMPOJOJDKAIAa OHA. —
Drexel Burnham 3asBuna, uyrto Oyaer mnonHocTeio coTpyanudyath ¢ KIBb B
pacciaeOBaHuN. .. »

Jennuc JluBaiiH ObLJI MHBECTUIIMOHHBIM OaHKUPOM M3 coceqHero kabunera. Curena
Opocuio B kap. OH AyMaln TOJILKO 00 OJHOM: pyKbe ObUIO HalleJIEHO Ha HEro, KypokK
ObLT cHylieH, W NyJid KakuM-To 4yjaoMm mnopasuna Jlennuca Jlupaiina. TyuHoro,
CYETIIMBOTO, JIIOOSIIEro caMOpeKiiaMy M, 0 OOJBIIOMY CUETy, HUKYeMHoro JleHHuca
JIuBatiHa.

B oduce Drexel Burnham Lambert B beBepiau-Xumin3 ObLI MOYTH MOJACHB IO
TUXOOKEAaHCKOMY BPEMEHHM — CaMblil pasrap OIlepaliMoOHHOro aHsA. Maiiki MuikeH
cujieN B IIEHTPE OrpoOMHOro X-00pa3HOro pabodero CTojia B OKPYKEHUHU MpeAaHHBIX
emy TtpeiimepoB (Tpetimep (trader) — paOOTHHUK WHBECTHUIITMOHHOTO OaHKa,
COBEpIIAIOMINN omneparui Ha (OHAOBOM pBHIHKE IO TMOPYYCHHUIO KIUEHTOB. ), U
CEHUJICMEHOB (Ceiimcmen  (salesman) — paOOTHUK MHBECTUIIMOHHOTO OaHKa,
3aHMMAIOUIUIICS TPUBJICYCHUEM KIUMEHTOB U pabotoil ¢ Humu). Herepnenuso
MIPOCMOTPEB UTOTHM TOPrOB HAa JKpaHE CBOETO KOMIIbIOTEpPA, OH JOTSHYJCS 0 JABYX
OJIHOBPEMEHHO 3BOHSIIUX TeIE(HOHOB.

Kanudopnuiickoe ornenenne Drexel Obl10 3MUIIEHTPOM HOBOrO 3KOHOMHUYECKOTO
MOpsIAKA, CTOJUIEH co3JaHHOM MMJIKEHOM HMMIEpPUU OpOCOBBIX oOiuranui. «OW,
Maiik! Thl TOABKO MOCMOTpPHU!» — KPUKHYJ OJUH W3 TPEUAEPOB, YBUIEB HOBOCTH O
JluBaitHe. Bcero numbe HECKOJBbKO HeACHb TOMY Hazan JluBaitH neOroTupoBan Ha
Yype3BbIUaiiHO ycnemHoM «bamy xumaukoBy 1986 rona — koH(pepeHIuu 1o OpoCOBHIM
obOnuranusiM. OH BBICTYNHII C JIOKJIAJOM, MOCBAIIEHHBIM CIUSHUSIM W TOTJIOMICHHSIM.
MuskeH caenan nay3y B TEIS(QOHHOM pa3roBOpe U, IPOCMOTPEB HOBOCTH Ha MOHUTOPE,
BEpHyJICA K padore, Kak OyATO HHYEro HE MPOU30LUI0. «ITO TMOXO0XKE Ha
HE3HAUUTEIbHYI0 aBTOMOOWIBHYIO aBapui0, — 3aMETHJI, MOXKaB IUIeYaMU, OJIUH
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ceiticMeH. — BbI 3aMejuisere Xoa Ha mapy JAHEH, a MOTOM CHOBa BBIXOAHWTE Ha
CKOpPOCTHOE I1occe». Huuro, kKa3amoch, He MOIJIO OCTAHOBUTH COKPYIIMTEIbHYIO CHITY
Drexel.

AviBen bocku, nerenmapHsiii apOuTpakep, BBINIET U3 KOH(EpEeHIl-3ajla CBOETO
opuca na IlaToif aBeHIO M TMoOIIET MO KOPHIOPY B COMPOBOXKACHUHU HECKOIbKUX
corpynaukoB. Buezamro Jlxepdpu XeHnur, onua u3 tpeiaepoB bocku, BICKOUMIT U3
kaOuHera ¢ Komuel cooduenus ¢ tukepa. OH KpukHyn bocku: «Bbel Buzaenu, 310 0
Jennuce JIupaitne!»

bocku pe3ko octaHoBwiICs U OBepHYyJIcs. «Kakoi eme /J[eHHUC?» — CrpoCHIl OH.

«JIuBaitH, — oTBeTH1 XeHHUTr. — BoTr nmpoutute». OH npoTaHyJ bocku THUKEpHOE
coobmienue o BeIABUHYTHIX KIIBb 00BuHeHusXx npoTus JIuBaiiHa.

Bocku ObicTpo mpoden pacrnedatky U BepHyl ee. «Hukorna o nem He ciblmany, —
CKa3aJl OH U MOCIEIIHO YAAIUIICS.

JIumib ronel cnyctsi Curen, BCIIOMUHAs TOT JAE€Hb, MOHSJI, YTO ObLI Hempas. [lyns,
youBmias JluBaiina, youna u ero. Ona Takke yOuna AiiBeHa bocku u Maiikiia
MuiikeHa.

Torma ’xe 3aKOHYMJIACH MaHMSI HACWIBCTBEHHBIX TOTJIONMIEHUH U OBLIT PaCKpBIT
KPYMHEUIINI MNPECTYNHbI CroBOp, KOTOPBHIA (DUHAHCOBBIA MHpP KOTJA-IMOO0 3HAI.
3aBeplInics BeJIMYaWIMi OyM B HCTOpUM Y OJUI-CTpUT. Bo3MOXHO, necatunerue
QIYHOCTH» 3aTSAHYJIOCHh Obl €lIe Ha 4YeThIpe roja, MPEeXIe YeM CONTH Ha HET, HO
CILyYHJIOCH Tak, 4To 12 Mas 1986 roga oHo ObLIO 00peyeHO.

Jlaxke  cediuac  CIOKHO  OCO3HATh  MacmTad  MOANOJIBHBIX  MaxXWHAIHM,
pa3BepHYBIIUXCS, HAUWHAs ¢ cepeArHbl 70-X TO0B, HA (PUHAHCOBBIX PHIHKAX CTPAHBI.
Onu 3arMmeBaroT JOObIE COMOCTABUMbIE (PUHAHCOBBIE NPECTYIUICHUS, HAyMHas C
Benukoro orpaGieHusi moe3ja M 3akaH4YMBas CIIy4yasMd MaHMITYJIUPOBAHMS II€HAMU
akuuii B 20-e u 30-e ronpl, KOTOpbIE CTadud BO3MOYKHBIMU H3-32 HECOBEPILECHCTBA
JIEHCTBYIOIIETO 3aKOHOIaTeNbCcTBA. HenmeranbHble TOXObI OT 3TUX Onepanuid ObUTH st
OOJBIIMHCTBA OOBIBATENCH HEMOCTUKUMO BEITUKH.

Hennuc JlupaitH, Oyaydu MeENKOW pPBIOCHIKON, CO3HAJICA, YTO €ro MpHOBUIL OT
HWHCaNJEepCKOM TOProBiau cocTaBwia 12,6 MiH. aojiapoB. AliBeH bocku coriacuics
3amnatuTh 100 MITH. 10U1apoB B cueT mTpadoB U BO3MENIEHUS YOBITKOB; PEATbHYIO KE
CyMMy €r0 HE3aKOHHBIX JIOXOJOB 3a T€ TOJbI 3HAET, CKOPEE BCETO, TOJIBKO OH caMm. UTto
xKe Kacaerca Maiikiia MujkeHa, TO €ro MnpecTyIuleHHs ObulM HaMHOro Ooiiee
CIIOKHBIMHM, H300peTaTeIbHBIMA W aMOMIIMO3HBIMHM, Y€M NPOCTO HHcCalaepcKas
Toprosiid. B 1986 roay onepanuy OJHOIO JIMIIb BO3TJIABIAEMOro MUIKEHOM OTHENa,
3aHMMABIIETOCS NPOTHBO3aKOHHOM [EATENBHOCTBI0 HA MNPOTSKEHUM JIOITHX JIET,
npuHecau eMmy JuyHOo 550 MIIH. J0JUTapoB B KauyeCcTBE 3apIUIaThl U IMPEMHH.
[Ipu3HaBmICh B KOHIIE KOHIIOB B IIECTH TSKKUX YTOJOBHBIX MpecTyIuieHusx, (Bce
NPECTYIUICHUSI, WHKPUMUHUPOBAHHBIE  y4YacTHMKaM (KaKk TJaBHBIM, TaK H
BTOpOCTEINEeHHbIM) (puHaHCOBBIX ckaHAanoB 1980-x romoB B CIIIA, oTHocsTCS K

KaTeropuu T, H, (GEJOHHM — TSHKKUX MPECTYIUICHUH, IO CTENEHU OIMAaCHOCTHU
HaxXOJSIINXCS MEXIYy TOCYyIapCTBEHHOM HM3MEHOM W MHUCAMMUHOpaMU (HauMeHee
OIIaCHBIMU IIPECTYIUICHUSIMU, rpaHuYalliiMu c aIMUHUCTPATUBHBIMU

npaBoHApyIIeHUSAMH). JIUI10, OCYKIEHHOE U TPUTOBOPEHHOE 32 (DeTIOHHIO, HA3hIBACTCS
(dbenoHOM (OMAcHBIM YTOJIOBHBIM MPECTYIHUKOM))., OH corjiacuicsl BwIIatuth 600



MJIH. JIOJUIApOB — CYMMY, TNPEBBIIIABIIYIO MOJHBIN rofoBoi Oroker Komuccuu mno
IIEHHBIM OyMaraM u OupxKam.

[TomoOHbIe HapylIeHHWs] 3aKOHA HE ObUTM €JUHUYHBIMU. B BOCBMUIECSATBHIE TOJbBI
(dbuHaHCOBBIE TpECTyIUICHUS Ha YOJUI-CTpUT He Obutn penakocthio. [IpectymHas
cucTema, co3faHHas MuUIKEHOM, OTIWYalach OT JIPYTUX TOJBKO CBOMM OTPOMHBIM
MacmTaboM M pa3MepoM MOTEHUUANIBHOrO yiepoa. OOmUM JIEUTMOTHBOM JIMHUU
3alIUTHl TIOYTH BCEX OOBHUHSEMBIX, 3aMEIIaHHBIX B CKaHAale, OBUIO TO, YTO
HECTPaBEIMBO MPECIEI0BAaTh B YTOJIOBHOM MOPSAKE KOTO-TO OJHOTO, B TO BpeMs Kak
MHOTHE JpYyrde BHHOBHb|l B TEX XK€ NPABOHAPYIICHHSAX, HO JO CUX IOpP HE CTaln
00BEKTaMH TaKoro mpecienoBanus. Kogekc MomyaHUs, MO3BOJIUBIIMKA MPECTYMHBIM
CHEKYJISIIUAM IIyCTHTh KOPHU M MPOIBETATh Ha Y OJUI-CTPUT JIa)K€ B CaMbIX OOTaTBhIX U
pecnekTadenbHbIX (hUpMax, MPOJA0IHKAET 3alIMUIATh MHOTMX BUHOBHBIX.

MpI, 0JTHaKO, pUCKYEM YITYCTUTh OOIIYIO0 KapTHHY, €CJIU 00paTUM BHUMAaHUE TOJIBKO
Ha TMpUOBLUIM, HE3aKOHHO TMOJIyYeHHbIE OTIEIbHBIMH JuIaMu. Bo Bpemsi 31Ol
KPUMUHAJILHON BOJHBI KOHTPOJb HAJl KOPHOPAUSIMU NEPEXOANI U3 PYK B PYKH, 4aCTO
HACWJILCTBEHHBIM ITyTEM, C HEBUJIAHHOW MpEXKIe CKopocThio. Kakue xommaHuu, Kak
Carnation, Beatrice, General Foods, Diamond Shamrock, mnpekparunu
CaMOCTOSITETILHOE  CYIIECTBOBAHUE, CTaB »>KEPTBAMU BpaXJACOHBIX TOTJIOUICHUH,
MOPOJMBIINX MPECTYITHBIE OMEpariii Ha (DMHAHCOBBIX PBIHKAX — KaK MOJMAAI0NTNe
1oJl JCMCTBHE 3aKOHOB O IIEHHBIX OyMmarax, Tak W HaxXOJsIIHMecs IO CHUX TMOp BHE
benepanbHOI IOPUCTUKIUN.

Hpyrue xomnanuu, Ttakue, kak Unocal m Union Carbide, BpDKHMIM, HO OYEHB
noporoi neHoil. Teicsumn moaei octanuck 6e3 paboThl, KOMIIAHUM MOTPSI3IM B AOJTaX
1o omepanusM Ha (OHIOBOM pPBIHKE, IPUOBLTH ObUIM MOKEPTBOBAHBI HA TOTAIICHUE
KpPEJUTOB U MPOLIEHTOB MO HUM; M JaXKe MOCJEe 3TOr0 MHOTME KOMIAHUM B KOHEUYHOM
cyere OOAHKPOTWIMCh WM pPEOpraHu30Baiuch. JlepkaTenu akuuii u obiuranui
NOTEePSSIM MHOTUMHM MWJUTMOHaMH Oosibiiie. CTONb TpOMaJHBIA YpOH OOBSICHSAETCA,
pa3ymeercs, HE TOJIbKO allYHOCThI0. ODTO II€Ha BO300JIaJaBUIETO HAJ 3aKOHaAMU
CBOOOJIHOTO pBIHKA M HE CAEPKMBAEMOI0 HHUKaKUM CTPaxoM BO3MeE3Iusi CUMOHO3a
QITYHOCTH ¥ PHIHOYHBIX MEXaHU3MOB, UCIIOIb30BAHHBIX B MPOTUBOIPABHBIX IETISIX.

HecmoTpss Ha wuCKIOuMTENbHO (UHAHCOBYIO TOMOIUIEKY OSTUX MPECTYIUICHUMH,
HENb3s HE 3aMETUTh TOrO BBI30BA, KOTOPBIM OHU Opocaiu MpaBOOXpPAaHUTEIbHBIM
opraHam rocyJapcTBa, €ro CyJeOHOW CUCTEME U B KOHEYHOM CYETE CAMOMY CMBICITY
NPaBOCYAUS U YECTHOM WIPHI, SBISIOMUXCS OCHOBOW HMBUIM30BAHHOIO OOIECTBA.
Ecnu B cepeariHe BOCBMUAECATHIX MU OBUIM JIIOAM, CUWTABIIME ce0s HACTOJIBKO
OoraTbIMM ¥ MOTYIIECTBEHHBIMH, YTOOBI OBITh «HAJ 3aKOHOM», TO 3TO OBUIM JIIOAH C
Youn-cTputT ¥ Te, KTO MMEN K 3TOH LMTAIeTd aMEpUKaHCKOro (PMHAHCOBOIO MHpa
HEIMOCPEJICTBEHHOE OTHOIlIeHHEe. JomycTHB, YTO aMepUKaHCKOE IMPaBOCYAUE MOKHO
KynuTh, Munken u Drexel Obuin roToBBI TpaTUTh JEHBIM, U OHM UX TpaTwiu. OHuU
HAHSJIM CaMbIX BBICOKOOIUIAYMBAEMBIX, OMNBITHBIX M BIUSATENbHBIX aJBOKATOB U
KOHCYJIbTAHTOB TI0 «Ma0JHK PWIDHIIH3», TMPEyCHeB B yCTpalIalolmed CTENeHUu B
MPEeBpAIllCHUH OOIIECTBEHHBIX Je0aTOB B CyJ HaJ COTPYIHUKAMH PETYJIATUBHBIX WU
MIPaBOOXPAHUTEIIbHBIX OPTAHOB, & HE HA00OPOT.

Ho onu mpourpanu 6maromaps caMOOTBEP>KEHHBIM, MOPON TePOUUYECKUM YCUITUSM
HU3KOOIJIAYMBAEMbIX, MEPErPYyKEHHbIX  PabOTONH  TrOCYJapCTBEHHBIX  IOPUCTOB,
MOCBSITUBIIKX OOJBIIYIO YaCTh CBOCH Kapbepbl PACKPBITHIO 3TUX NpecTyIuieHuit. Cpeau
HHUX O0COOCHHO HeoOxoammo BbeIIeauTh Yapnpza Kapbeppum um bproca bapma us
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ManxasTTeHckoit peaepanbHoi pokypaTypsl u ['9pu Jlunua, rinaBy ynpasienust KIIbb
10 HA/A30py 3a COOJII0/IEHUEM 3aKOHHOCTH. VX ycuius, oJJHaKko, HE BCer/ia MPUBOIUIH K
JKenaeMoMy pesyabrary. [locne gecatu jier BsJIOro NpaBONPUMEHEHHS HEJErajibHbIe
METO/bl PHIHOYHBIX CIEKYJISUUNA PaCIPOCTPAHUINCH HA Y OJUI-CTPUT A0 TAKOW CTEIECHU
U CTaJIM HACTOJIBKO MHOTOOOpA3HBIMU, YTO MPECTYMHUKUA B PANIE CIydaeB OJEpKau
BEpX HaJl IPAaBOOXPAHUTEIBHBIMU OpraHamu. He Bce nmoHecnu 3aciyKeHHOE HaKa3aHue,
ObLT JOMylIeH psi npocyeToB. M Bce ke CpaBHUTEIBHO YCIEIIHOE MPECceOBaHUE
[JIABHBIX ~ MPECTYNMHUKOB,  BBISIBUBIIEE  HEOOXOJUMOCTh  YCOBEPIICHCTBOBAHUS
JNEUCTBYIOIIUX 3aKOHOB O IIEHHBIX Oymarax, IOJATBEPJAUIO B II€JIOM BBICOKYIO
3 PEeKTUBHOCTH aMEPUKAHCKOM MPABOBOM CUCTEMBI.

DTa KHUTa SBJISIETCS TMOJHBIM U TPaBIUBBIM PACCKa30M O MPECTYMHUKAX,
NPUILEIIINX K BIACTH Ha Y OJUI-CTPUT, O TOM, KaK OHM JOCTUTJIM BEPIIMHBI OOraTcTBa,
MOTYIIECTBA U CJIaBbl, KaK UX Pa300JIauniIn U OTJAIH B pyKH npaBocyaus. Hecmotps Ha
WHTEHCUBHOE OCBEIIEHUWE XOJa NPEeIBApUTEIBLHOTO U CYIeOHOTO CIEACTBUH IO HX
JieiaM B CpeicTBaX MacCOBOM MH(OpMaIuu, OYeHb HEMHOTO€ M3 3TOM MCTOPUHU CTaJo
JOCTOSTHUEM TyIacHOCTH. MunkeH, bocku, Curen wu JlupaiiH, npu3HaBIIHe ceOs
BUHOBHBIMHU JIMIIb B YacTU HHKPUMHHUPYEMBIX UM IPECTYIUICHUN B pe3yJbTaTe
3aKJIIOUYEHHS] COOTBETCTBYIOIIUX CHEJIOK C IMPAaBOOXPAHUTEIbHBIMU opraHamu, (Pedb
UJET O T. H. CACJIKAaX O NPU3HAHUU BUHBI, IIUPOKO MPUMEHAEMBIX B IOPUIAYECKOM
npaktuke CIIIA (compoBokmaBmIMXcsi B JaHHOM CIIydya€ MHPOBBIMH CIECIKAMHU
(cormamenusmu 00 yperymmpoBanuu) ¢ KIBB). Onum 3akmrogarorcs MexIy
OOBHHHTENIEM U OOBHHSEMBbIM B OOMEH Ha OO€LIaHUE MEHEE CEpbEe3HOr0 OOBHHEHMS
WM Ha COKpaIlleHHEe CpoKa HakazaHus W T.J. Tak, cIelika MEXIy CTOpPOHaMH O
MPU3HAHUU CBOEM BHUHBI MOJCYJUMBIM TMOJpa3yMeBaeT OTKa3 OOBUHEHUS OT
JANbHEHIIer0o pacCMOTPEHHs] €ro Jena B Cyjae.), HM30exalu MOoJHOMACIITaOHOIo
OTKPBITOTO CyAeOHOr0 pa3dupareabCcTBa. DTa KHUTa CTajla UTOTOM JUIMBIIETOCS CBBIIIE
YeThIpeX JIET KYPHAJIUCTCKOIO paccielioBaHMs, B XOJiIe KOTOPOro ObLIO B3ATO
MHO>XECTBO HMHTEPBBIO, M3YUYEHO OTPOMHOE KOJHUYECTBO OQHUIMATIBHBIX TOKYMEHTOB
(oT4eTOB O cAenKax M Jp.), MPOTOKOJOB 3acedaHuii Oombiioro xtopu, (bombiioe
(cnencrBenHoe) xtopu (grand jury) — xosuterus u3 12-23 MOCTOSHHBIX HPHCSKHBIX
3acenmaresieil, pemaronas BOMPOC O TNPHUBJICUCHUH OOBUHAEMOTO K YTOJIOBHOM
OTBETCTBEHHOCTH U O Nepeaayde Jena B CyJ NPUCKHBIX. ), U APYTUX OPraHOB, 3alucen
Oecen c amBOKaTaMH U APYTUMHU YYaCTHUKaMH COOBITHI. PacckasanHas B HEl ucTopus
M0'Ka3bIBa€T, HACKOJIBKO B JACHCTBUTEIBHOCTH KOPPYMIIMPOBAHBI HAIIMOHAJIbHBIC
(UHAHCOBBIE PBHIHKM M KaK OHHU pa3pyllalOTCs B MPECTYMHBIX IEJISIX B JIOXY,
MPETEHIYIONIYI0 Ha TpUyM(} CBOOOIHOTO KaMUTATUCTUYECKOTO PhIHKA.

CoBpeMeHHOE aMEepUKaHCKOE OOIIECTBO MPOLBETAET IVIABHBIM 00pa3oM MOTOMY, YTO
KaX[bIi, Oyab TO O0ray uian OeIHSK, OHSUI 3HAUEHHE PHIHOYHOM CUCTEMBI, B YCIIOBUIX
KOTOpOM HEOOXOAMMO TPOSBIATH TaKWe KadyecTBa, Kak MPEANPUUMYUBOCTD,
HOBATOPCTBO, TPYJIOJIIOOME M BBICOKMM MHTEIUIEKT. OXpaHATh 3Ty CUCTEMY IPHU3BAHbI
HaJieXKHble 3aKkOHbl. OHM JOJKHBI CTOSITh Ha CTPak€ YECTHOCTU PBHIHKOB,
criocoOCTBOBaTh (POPMHUPOBAHUIO KamuTanma W OOCCIeYMBaTh pPaBHBIC CTApTOBBIC
BO3MOYXHOCTH, YTOOBI KaXKJbI MMEIl IIAaHC MPOSBUTH ceOs. HapyiieHue 3TMX 3aKOHOB
naryOHO CKa3bIBaeTcs Ha oOmiecTBe B 1ieoM. Kornma oTaenbHble Tpehaephl MoIydaroT
0ACHOCJIOBHBIE MPUOBUIM OT ONEpalui C akIUsAMHU OJlarofapsi MOJYYEHHOM 3a B3STKY
KOH(MUICHIINATFHON HMH(pOpMANUU, KOTIAa WHCAWACphl MAHUMYJIUPYIOT IIEHAMH WU
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TalHO CKYIIAalOT aKIIMKW, HAIIC AOBCPHUC K PBIHKY KdK K CUCTCMC PAaBHbIX BO3MO>KHOCTEH
MMOAPBIBACTCA. Bce MBI cTanoBUMCH JKCPTBaAMHU.

HAJI 3AKOHOM
KHUT A ITEPBAS
I'naBal

B aBrycre 1971 roma Maptun Curen, camblii MOJOJOW BBITYCKHUK B TpYIIIE,
HeZlaBHO OKoHuuBIIEH ["apBapckyto mikoiy Ou3Heca, MpUIlle] YCTpauBaThcs Ha paboTy
B MauxdTTeHckui oduc Kidder, Peabody & Co. nmo agpecy Uxcueinnmx-mieiic, 20.
Osxupast npuema, 23-netauid Curen Opoauil 1Mo KOpUAOpaM, pa3riisibiBas BUCSIIUE HAT
BOCTOUYHBIMHU TOOEJIEHaMH M CJIETKa MOTEPTHIMH KOBPOBBIMU JIOPOKKAMH TOPTPETHI
I'eapu Kunnepa, ®@poncuca I[Iuboau, Ansbepra P. ['opgona u apyrux MacTHUTBIX
¢bunancucToB. CUren IBITANICA BIUTATh B ceOs1 00pa3bl HE3HAKOMOTO M YTOHYEHHOTO
MHUpa CTapbIX JICHET U CAEPKaHHON MOIIIH.

3auncieHHoMy B mrtat Cureny He Jalnu MHOI'O BPEMEHH Ha «IIpUTUPKY». He ycnenn
Curen u ero MoJjonas »e€Ha JaXe paclakoBaTh BELIM, Kak €ro Opocwid Ha
«KPYTJIOCYTOUHBIM»  TPOEKT MO  NPUBJICYCHUIO 3aKa30B Ha  aHACPPAUTHHT
(Anpgeppaiitunr (underwriting) — 37€Ch: pa3MeIlEeHHE LIEHHBIX OyMar mo myOJIMYHON
MOAMUCKE dYepe3 MOCPEIHUKOB, KaK IMPaBWIO, 4Yepe3 HWHBECTUIMOHHbIE OaHKU H
KOMIIaHUU. )), yepe3 DenepanbHyr0 HALIMOHAJIBHYIO UIIOTEUHYIO accouuaiuto. [laptaep
Curena mo mpoexkTy He MPOU3BEN Ha HEro ocoboro BreyaTieHus. Yem oH BbIaemsICs,
Tak 3T0 UMeHeM — Teoxop Py3Benbt IV umu, Mmoxer ObiTh, V; Curen HUKaK HE MOT
3allOMHUTh, KAKOM UMEHHO.

B 1971 ronmy, xorma BreTHamckas BoifHa Bce eme OyiieBajia W HacTpauBaia
MPOCTHIX AMEPUKAHIIEB MPOTHB HUCTIOIUIIMEHTA, HECKOIBKO JIYUIIMX BBITYCKHHUKOB
["apBapckot nIkoabpl OM3HECA PEIIUIIU MONBITaTh CYaCThs HA Y oiui-ctput Curen, ouH
U3 Jy4IIUX CTYJACHTOB B TPyIIe, ObUT MPUTIIANIEH HA paOOTy MOYTH BCEMH BEAYITUMU
WHBECTUIIMOHHBIMU OaHKamMu u (pupmammu, paboTaromuMu ¢ MeHHbIMA Oymaramu. OH
oOpaTwiics B 22 MecTa, U Be3/€ K HEMY MPOSBHIIU UHTEPEC.

Pacrionaras kanurtaiom mnopsiaka 30 muH. nommapos, Kidder, Peabody ¢ tpynom
BxoAwia B uncio 20 BeaymMX MHBECTUIIMOHHBIX (UpM cTpaHbl. B uepapxum VYomi-
ctputr Kidder, Peabody Obuta xoMmMmaHueld BTOpOro 3IIEJIOHA M HAaXOAMWJIACh B TaK
Ha3bIBAEMON «OCHOBHOW» rpymnmne. B snuTapHyro «ocoOyro» TpyIly BXOAWINA TaKUE
ruranTel, kak Salomon Brothers, First Boston, Morgan Stanley, Merrill Lynch wu
Goldman, Sachs.

Hecmotps Ha To 4TO BeTep nepeMeH omymancs yxe B 1971 roay, Yomn-cTput Bee
eme Obia paszneneHa Ha «eBpeickue» U «WASP»,(WASP (White Anglo-Saxon
Protestants) — amepuKaHIIbl aHTJIO-CAKCOHCKOTO MPOUCXOKICHUSI U MPOTECTAHTCKOTO
BepoucrnoBenanus.),-bupmMel. B TpexHHe BpemMeHa, Korja Beaylue KOpIOpaluu Hu
OaHKM OTKPOBEHHO MPUTECHSIM €BpEEB, YOJUI-CTPUT IIEHUJIA B JIIOJASIX JIMYHbBIC
JIOCTOMHCTBA W TPEANPUUMYHBOCTh. Takue (upmbl, kak Goldman, Sachs, Lehman
Brothers u Kuhn Loeb (uctopudecku mnpencTaBiICHHbIC HEMEIKUMH CBPESIMU
apUCTOKPATUYECKOIO MPOUCXOXKACHHS), MPUCOCIUHUINCh K KaTeropuu Haumbosee
npecTkHbIX KABP-pupm: Morgan Stanley (orBetBienue puHaHcoBoil umnepun JIx.
[1. Moprana), First Boston, Dillon, Read u Brown Brothers Harriman. Merrill Lynch
Pierce FennerkSmith, orpomHas HacTOJBKO, YTO Ka3ajgach aHOMAaJHWEH, KOTJa-TO
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cyuTanach «karoiaudeckoin» ¢gupmoit. Kidder, Peabody nmpouyno 3akpenuiacek B jarepe
WASP. Curen ctan nepBbIM €BpeeM, IPUHATHIM B €€ OT/IeN KOPIOPATUBHBIX (PUHAHCOB.

Curen uckan pazHooOpa3us M Hakaja CTpacTeid. DTo U mpejiaraja MHBECTUIIMOHHO-
OankoBckas cdepa, TpeOyromas HEMEUICHHBIX PEIICHUH 00 SMHUCCHUAX aKIWK WIN
KpynHbIX norjomeHusx. OH orpaHuuuil cBOMl BeIOOp Tpems ¢upmamu: Goldman,
Sachs, Shearson Hayden Stone u Kidder, Peabody. Emy mo3Bonmnu n3 Goldman u
CIPOCHJIN, TIPUMET JIM OH TMPEIOKEHUE OT (UPMBI, €CIM TAaKOBOE OyNeT CHAeNaHo.
Curen He cBsa3al ceOsa HUKaKUMH 00s3aTenscTBaMu. CaMyro BBICOKYIO 3apruiaty — 24
000 B ron — emy npennoxwin B Shearson Hayden Stone.

OH, onnako, npeanouen Kidder, Peabody, rne mmatunu Bcero 16 000 B roa, HO
UMEJINCh YHHUKAJIbHBIC BO3MOXKHOCTH. PupMma, B KOTOPOW OBUIO IOJHO CTApUKOB,
pacroJiorajia BMECTe C TeM MEPBOKIACCHOM KIMEHTYPOM, uTo cyiamio Curerny ObICTpoe
MPOJIBUKEHUE TI0 CITYKEOHOMN JIECTHHIIE.

Kpome toro, Curena mpuBiekana apuctokpatudeckas aypa Kidder, Peabody.
Kidder, Peabody&Co. 6puta ocHoBana B boctone B 1865 romy, B camMOM KOHIIC
['paxxgaHckoil BOWMHBI, W SBISJIACH OJIHUM W3 CTAPEUIIUX HMHBECTHUIIMOHHBIX OAHKOB
ctpanbl. Bckope mocne BoiHbl Kidder yBenmwumii cBOM KamuTal Ha  BOJIHE
JKEJIe3HOIOPOKHOTO OyMa, mpexae Bcero Omaromapsi Atchison, Topeka&Santa Fe.
Cpenu ero KJIMEHTOB YHCIHWIWCH JBE PECIEeKTaOeIbHbIE TOCYIapCTBEHHBIE KOMIAHUU
— U.S. Steel 1 American Telephone& Telegraph.

Cospemennyto Kidder, Peabody BosrnaBmsnAnsbept I'. ['opmon, ceiH Ooratoro
OOCTOHCKOTO TOProBla KOXel, OKOHYMBIINI ["apBap/ickie YHUBEPCUTETCKUN KOJIIEIK
u mKkony ousHeca. B 1929 ragy, xorna ¢upmy pazopus Kpu3uc Ha pbIHKE, OH, OyAy4YHu
MononbiM ceisicMeHoM u3 Goldman, Sachs, kynun B Helt monto, BnoxkuB 100 000
noJapoB cobctBeHHoro kanutana. B 1931 rogy ['opaon BMecTe ¢ 1ByMsi mapTHEpaMu
BBIKYITUJI KOMIIAHUIO LETUKOM.

Heyromumpiii T'opaoH, 5HTy3WacT (U3WYECKUX YNPAKHEHUH, OTJIMYABIIHNCS
0e3rpaHUYHOI SHEprue n O6e3ynpeyHbIMU APUCTOKPATUIECKUMU MaHEpamu, MepeHec
rojgoBHOW oduc xommanuu u3 bocroHa Ha YOII-CTPUT W MPUCTYNHII K CO3JTAHHIO
KIIMEHTCKOM 0a3bl. Y Hero ObLIO OJHO mpenmyiecTBo: penyTaiusa Kidder, Peabody B
OTIMYHME OT MHOTHUX €€ KOHKYPEHTOB OCTajach HE3aMsATHAHHON U TIOCIIe KpU3HCa.

[ITok, BeI3BaHHBIN Benukoil nemnpeccueil, MOJOXKUI Hadauio pedopMaTopcKoMy
JBIDKEHUI0O B KOHTpPECCe, JOCTUTIIEMY KyJIbMHUHAIIMM Ha CIYIIAHUSX B CEHATe,
HayaBmuxca B 1932 roxy mox pyKoOBOACTBOM cClielManbHOrO coBetHrnka depanHanna
[Texopsl. Ilocne 0e€3xkanoCTHOTO NEPEKPECTHOrO JoIpoca, ycrpoeHHoro Ilexopoi
HECKOJIBKAM BEAYIIUM HWHBECTHIIMOHHBIM OaHKHpaM C YOII-CTPUT, aMepHKaHCKas
OOLIECTBEHHOCTh Yy3Hajla 00 WHCaWIEpPCKON TOPromjie, MAHUIYJIMPOBAHUU II€HAMU
aKUMi W CHEKYJSIMSIX dYepe3 TaKk Ha3blBaéMble HMHBECTUIMOHHBIE TpPACTHI.
(MuBecTuimmonHeiii Tpact (investment trust) — yupexaeHue, (QyHKIUEH KOTOPOTO
SBJIAIOTCS. MHBECTUIIMU B IIEHHbIE Oymaru W WHbIE (PUHAHCOBBIC aKTHUBBI). boibiias
YacTh BBISBJICHHBIX 3JI0YyMOTPEOJICHUN 3aKiioyaniach B HCIOIb30BAHUU MH(POPMAIIUH,
MMEBIIIEHCS Y TIPUBUIIETUPOBAHHOTO KpyTra JIUIl U CKPBITOM OT MHBECTOPOB. DTO ObLia
HE TOJIbKO WH(MOpMaIus, HEOCPEACTBEHHO BO3JEHCTBYIONIAsS HA PBIHOK, Takas, Kak
[[eHa aKIUW B CHAENKAaX IO CIWSHUIO WA TOTJIOIICHHUIO, HO M T€ CBEJICHUS, KOTOpPbhIE
oOpaTwi Obl B CBOIO TOJIb3Yy TOJBKO TOHKHHA MPOGECCHOHAT: HAMPUMEp, JTUIHOCTHU
MOKyTaTeJIe KPYITHBIX MaKeTOB aKI[UH U MOTHBBI UX TIOKYTIOK.
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B oTBer Ha 3axiecTHyBIIHE OOLIECTBO OTBpAIlCHHE U SIPOCTh MO OTHOIICHUIO K
TaKOW MPAKTUKE KOHTPECC MPHUHSII HMCTOPUYECKOE 3aKOHOAATENIbCTBO — 3aKOH 00
oOpamiennu 1eHHBIX Oymar 1933 roga u 3akon o dhoHAOBBIX Oupxkax 1934 roma. Jns
MPETBOPEHUS B )KM3Hb UX TMOJIOKEHUHN OBLIIO CO3/1aHO HOBOE (heJiepalibHOE areHTCTBO —
Komuccus mo menHsiM Oymaram u Oupxkam. KoHrpecc cuurtan NpuUHYAUTEIbHOE
oOecIieueHne WCTOTHEHUS HOBBIX 3aKOHOB O IIEHHBIX Oymarax CTOJb Ba)XKHBIM, YTO
MPUHSI COOTBETCTBYIOIIUE YTOJIOBHBIE 3aKOHBI.

Pa3penuB TpaauLMOHHBIA OaHKOBCKHMU OM3HEC M aHJAEPPAWTHUHI, BKJIIOYAIOIIUN B
ce0sl MpUBJIEYEHUE KAMMTANA, YCIYyTH MO Pa3MELIEHUI0 aKUUM, OOJIUTralMii U JPyrux
LEHHBbIX Oymar, 3aKOHbI O LIEHHBIX OyMarax co3jaju IU1aTQpopMy JJii COBPEMEHHOTO
MHBECTUIIMOHHO-0aHKoBcKkoro jena. [lox pykoBomctBom l'opnmona Kidder, Peabody
CKOHIIEHTPUpPOBAJach Ha aHaeppaiTuHre. Jta ¢upma OblJla TUOHEPOM B OTKPHITUU
¢bunmanos B kpynHbix ropoaax CHIA. T'op/ioH 4acTo TOBOPHII, UTO HYKHO «IIPOAaBaTh
CBOM MyTh K yCIIEXY».

Ucropudecku Kidder, Peabody Oblia k€CTKO KOHTPOJIMPYEMBIM TOBApHIIECTBOM, B
KoTopoM ["op/1oH TUYHO Biazen OoJbliel YacTbio Gpupmbl u ee 10xo00B. Korga B 60-¢
rojJiel (hupMa crasia aKIMOHEPHBIM OOIIECTBOM, CTPYKTYypa COOCTBEHHOCTH M3MEHUIIACh
HE3HAYUTENbHO: ['OpAOH IPOCTO CTajm KPYHHEWIIMM aKIUOHEpOM KomnaHuu. [lpum
pazziaue ciayXalum AoJeid GUpMbl OH MPOSBIISLIT TPUKUMUCTOCTD.

[Ton xoHcepBatuBHBIM pyKoBojcTBOM ['opaona Kidder, Peabody, mycts u He sBHO,
HO mporBeraita. Bo m30exaHwe MOCISACTBUI BO3MOXKHBIX (DMHAHCOBBIX KPH3HUCOB
l'opnon nHactamBan, 4utoObl ciyxane Kidder BkiambiBamyd MOJTYYEHHBIE JOXOIBI
oOpatHO B ¢upmy. DTOT MeTojh obecrneuus (GUpMy KaluTajaoM, MO3BOJIUBIIUM €U
MEePEeXKUTh BHE3AMHBIN 00Baj 00bEMOB TOPIOB U NMPUOBLICH, KOTOPBIM yaapui no Y osui-
ctpuT B 1969 rony. Bune-npesunent Kidder Pansd JlenyHimo, 6yayuu oqHOBPEMEHHO
3aMECTHTENEM TpeJicesaTeNs coBeTa aupekTopoB Hbro-Hopkckoii (oHmoBoil Gupii,
CIIOCOOCTBOBAJI CIMSIHUIO TaKMX KOHCEpBATUBHBIX KoMmaHuii, kak Coodboy&Co. u du
Pont. B 1971 roay JleHyHImo cTay nmpecenaresieM COBeTa TUPEKTOPOB OUPKHU, U B TOM
xe roxy Cures OKOHYMII TapBap/ICKYIO KOy OM3HEeca.

[To cpaBuenuto c¢ pykoBoautensimu Kidder, Peabody npoucxoxxnenue Maptuna
Curena 6pu10 CKpoMHBIM. Ero oter u 114 uMenu Tpu oOyBHBIX MarasuHa B boctowne,
CHa0KaBIIHECS aMEPUKAHCKUMH TOCTABIIMKAMU W OPHUEHTHPOBAHHBIC HA paboumii M
cpenHuii kinaccol. B koHne 60-x n Hauane 70-X roq0B OHHU pa30pUIINCh U3-32 MOSIBICHUS
ceTell MarasMHOB, IPEYCHEeBAIONINX Ojarofaps MacCHPOBAHHOM pEKJIaMe U JICUICBBIM
WHOCTpaHHBIM nocTtaBiukam. J{is Curena, KOTOPbI HUKOTAA HE BUAEN KOTO-I100, KTO
paboTayi Obl TaKk MHOTO pajJyd CTOJb MajioTO, KaK €ro OTell, 3TO CTajao OO0JIE3HCHHBIM
yaapom. Iloka oH OblT pebenkoM u xuil B Hatuke, npuropoae boctona, oH moutu He
BUJIE] OTLA, KOTOPbIM paboTan MpakTUYECKH O€3 BBIXOJHBIX M YaCTO OCTaBaJICS B
ropojie Ha Ho4Yb. B oT/iM4Me OT OTIIOB OJIHOKJIACCHUKOB oTell Curesia HUKOTJa HE Urpal
C CBIHOM B 0OeiicOo1.

B mkonpHBIX criopTUBHBIX cocTsazaHusax Curen He Ommctan. OH moien yYuThCs Ha
roJl paHbllie, MOATOMY B (U3MUYECKOM DPa3BUTHH OTCTaBajd OT OJHOKJIACCHUKOB. Ho,
IepeNisi B CPEIHIOIO LIKOJIY, OH BBIJIEIISUICS CBOEH YCIIEBAEMOCThIO. EMy Ka3anock, 4To
OH XO04eT cTaTh acTpoHaBTOM. Korma Curen 3a roa 10 OKOHYaHUS CPEIHEH IIKOIIbI OBLIT
NpuHAT B PeHcenmepckuid MONUTEXHUYECKHMM HMHCTUTYT — KOJUIEIK HAY4YHO-
WHXEHEPHOTO MPOUs — IO MPOorpaMMe OJTHOBPEMEHHOU yueObl B pabOoThl, OH CTall
NEPBBIM B CBOEH ceMbE, KTO BOOOIIEe yuwica B koyuiemke. CoBMElIeHHE y4yeObl U
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paboThl HUKAaK HE OTPAa3WIOCh HAa €ro BBICOKOM ycmeBaeMOCTH, U B 1968 rony oH
MOCTYNUJI B MAarucTparypy XUMHUKO-UHKEHEpHOro (axynbprera. Curen 3Hal, 4YTO
HUKOT/Ia HE pa3dorareeT, BKajbiBas HEWU3BECTHHIM HWHXXEHEPOM B JaOOpaTOPHHU.
[ToaToMy oH moman 3asiBieHue B ['apBapickyro mikony OusHeca W ObLT 3a4KCIICH B
rpyniy, NPUCTYNHUBIIYIO K 3aHATHIM B ceHTs10pe 1969 roxa.

K Oecnopsiikam, OXBaTUBIIMM aMEPHUKAHCKOE CTyJeHYecTBO B KoHIEe 60-x, Curen
OTHECCSl BecbMa MpoxJjagHo, HO B ['apBap/ie OH ObLI BTAHYT B aHTUBOCHHOE JIBUKEHUE
1OCJI€ BTOPXKEHHSI aMEPUKAHCKUX U calroHckux Boiick B KamOomxy B 1970 romy u
yOMiicTBa CTYJIEHTOB HallMOHAJIbHOW TBapiauel mrata Oraiio B yHuBepcuteTe KeHT-
Creiir. OH yuacTBOBaJl B AaHTUMBOEHHON cujaguell 3a0acTOBKE B TrapBapACKOM
CTYJIEHYECKOM TOPOJIKE M HECKOJIbKO pa3 Kypuj MapuxyaHy. TeM He MeHee OH ObLI
pa3/ipa)xeH, KOrjaa CTyAEHThl COpPBAJIM 3K3aMEHbI B KOHIE rojaa. OIHAKO OH BCE PABHO
CAaJl 9K3aMEHBI, IOJATOTOBUB OTBETHI JOMa U OTIPABUB HX I10 TIOYTE.

Jlst cBoelt quIuioMHOM paboThl Curen BoIOpall TEMY, HMEIOIIYI0 HEMOCPEICTBEHHOE
OTHOIIEHWE K OHM3HECYy €ero OTla: MNPUYMHBl pPA30peHUs OOYBHBIX MAara3vHoOB,
OpPUEHTHUPOBAHHBIX HAa MACCOBBINA CIPOC, M KOOPAMHAIUS UX PaObOThl B COOTBETCTBUU C
TpeOOBaHUSIMU PhIHKA. Ero BBIBOA OBLI CIAEAYIOMIMM: Mara3uHbl HY)KHO MTpeo0pa3oBaTh
B CIICHIMAIM3UPOBaHHbIE (erieHe0ebHbIe OYTUKH, 00CTYKMBAIOIINE OOTaThIX MOJIHMII.
OT0 M03BONAWIO OBl N30€KaTh BO3PACTAIOLIEN KOHKYPEHLIMHA B OCTAIBHON YaCTH PBIHKA.
B npunmune orten ObUT ¢ HUM COTJIACEH, HO BCKOpPE y €ro OpaTa, KOTOPBIM 3aKynain
TOBap JJIsl MarazuHoB, ciyuuiics uHpapkt. Otel ke He pa3Oupaics B BEHICOKOW MOJE U
He o0Jyiajianm WMHTyulMel, HeoOxoauMou juisi Takoro OusHeca. Ho 3a pabory Curen
MOJIYYHJT KOTIUYHO C TTHOCOMY» — rapBapACKUN SKBUBAIEHT «A+.

4 wrona 1970 roaa, B Jlenb He3aBucumoctH, Curen sxenuiicsa Ha J[kenuc Bamn,
yyamieicss My3bIKalbHOM MIKOJIbI U3 Pouecrepa, ¢ KOTOPOMl NO3HAKOMUICSA JBYMS
rogamu panee. Ilocie toro kak Curen npunsi npemioxenue Kidder, Peabody, on u
J>xeHuc niepeexanud B HL}O-I7IOpI< B CKPOMHYIO KBapTHUPy C OJHOW CHAJIbHEH Ha
Bocrounoit Cembaecar BTOpod ynuie B MaHX3TTEHe, 3a KOTOpYyr Iatuiu 212
JIOJJIApOB B MECHILI.

Curen, Kak H CJEIOBaJO OXHJaTh, OBICTPO TNpPUBS3AICA K YOIUI-CTPUT W
WHBECTUIIMOHHO-0aHKOBCKOMY Jeny. Pacdyer Curena ompaBnmaicsi: €ro JHEprus u
Hanopuctocts ctanmu ans Kidder, Peabody nynHoBenmem cBexxero Betpa. [leHyHiuo,
CTaBIIMA K TOMY BPEMEHHU TJIaBHBIM YIPaBJISIONIMM, C CaMOT0 Hayalla OTHOCHJICA K
HOBOMY COTPYJHUKY C SIBHOW OJarockJoHHOCThIO. OH TOXe OBUI CKPOMHOTO
MPOUCXOXKJIEHHUS M, Ka3ajoch, YYyBCTBOBAN Ce0S ToOpa3io YIOTHEE C MPOCThHIMU
CeHJICMEHaMH U TpehjepamMu, 4eM C HHBECTUIIMOHHBIMM OaHKUpPAMHU U3 BBICIIETO
oO1iecTna.

Curen Hayan paboTaTh HaJl PAJIOM CIIEJIOK 1O CIUSHHUIO U MOTJIOMIEHUIO, TOCKOIbKY
Hukto Oosbmie B Kidder, Peabody He ropen kemaHueM OSTHM 3aHUMATHCS.
HacuiabCTBEHHBIE MOIJIOUIEHUSI CUMUTAIUCh «TPS3HBIM» OusHecoM. OHU BBI3BIBAIU
HeZI00pbIe YYBCTBA, OCOOCHHO MO OTHOIIECHUIO K MPEICTABUTENSAM «HAMaACHHUSI». JTO
WHOTJIa OTUYKIaJI0 IPYTUX KIMEHTOB. MHOTHE NHBECTUIIMOHHBIE OAaHKU U aJIBOKATCKUE
bupmer rpymnmel WASP mpeanmoudTtanu OCTaBIATh MOAOOHYIO pabOTy ISl JIPYTUX
KOMITAaHUM, B OCHOBHOM €BPEUCKHX.

Curena, ognako, 370 He Oecmokowso. Ero mepBas caenka MO MOTJIOMICHUIO
COCTOSUIaCh Cpa3y IMOcie NPUHATHS 3aKOHA YWIbsIMCA, KOTOPBIA Jan akiuoHEepaM
HOBBIC BO3MOKHOCTH 3allUTBl OT OCYIIECTBISIEMBIX TEM WJIM WHBIM 00pazoM
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NPUHYAUTENbHBIX morjomeHud. Wrorom caenku sBwiock norjomenue Great
Atlantic&Pacifi Tea Co. xommanueir Gulf+ Western. IlpencraBurensb arakyroien
ctoponsl Yapne3 biyaopH, KoTopbiii ObT OMM3KUM apyroMm JIEHYHIIMO W OJHUM W3
naBHux kiaueHToB Kidder, Peabody, moxBamun padoty Curena, u [lenyHimo mocuuran
HYKHBIM IpUKpenuth Curena K eiie oJHoMy KpynHoMy KiineHty—Bukropy [Tanmuepu
u3 Penn Central. B 1974 rony, co3HaBas OCTpyI0 HEXBATKY CHELMAIBHON JUTEPATYPbI
o MOpeaMeTy cBoell nestenbHOCTH, Curen Hanmucana YYeOHHK IO CIHUSIHUSM U
HoryIomeHusIM g ucnoibp3oBanuss BHyTpu Kidder, Peabody. Kuura BcTperumna
BOCTOpPXKEHHBIM MNpueM y ero Kojuier. Bcero 3a JBa roja OH MNPOJBHUHYJCS 10
MIOMOIIIHUKA BUIIE-TIPE3UICHTA.

Kapeepa Curena ycnemHo pa3BUBajiach, YEro HeEIb3sl ObUIO CKa3aTh O JIPYTUX
oOracTsx ero >ku3HH. Jlena y ero oTua mum Bce Xyxe u Xyxe; Curen, yToObl TOMOYb
eMy, 4yTh JI1 HE KaXHIbld yuK-3HA Jietadl B bocron. IIpoGnembl MOSBUINCHE U B €0
cemeiiHoil skm3nn. JDkenuc mena B omepe «benb kanto» B Hblo-Mopke m xoTena
MIPOJOJKUTh MY3BIKaJIbHYIO Kapbepy. Curen, KOTOpbIM HE NPOSIBISAI K OINEpe HHU
Majieiiero HHTepeca, He moompsiI ee Beioop. B deBpane 1975 rona onu paccTaiuce.

Hesamonro nmo sroro 6aHk u ThaBHBIA Kpeautop Curena-crapiiero MepeKpbLIN
KHCJIOPOJ ero oOyBHOMY Om3Hecy, W kommnanus PoOepra Curena oObsBHIIAa ceOs
O0ankporoM. Korma-to ropablii M SHEPrUYHBIM pPO3HUYHBIA TOproBel kK 47 rogam
ciomanica. OH mpoOoBan TOProBaTh HEABM)KMMOCTBIO, HO Oe3ycrenrHo. 3ateM OH
MBITAJICS PEMOHTHPOBATH JIOMa M B WUTOrE MOJYyYHJI MECTO MpPOJaBlla KPOBEIbHBIX
MaTepuasioB B Marazune gupmbl Sears. Curen ¢ TpeBoroil Habmonal, Kak y €ro orua
Bce Ooubllie omyckaroTcss pyku. OH Buaen mnepen coOOH CTaperolero MYyKYUHY,
KOTOPBIM HAaYMHAET KUTh 3a CUYET CHIHOBEH W J04YepH, JJIsi KOTOPBHIX Yy HErOo paHbIIe
HUKOT/Ia HEe ObLIO BPEMEHHU.

Cureny He naBajia IOKOSI MBICIb, YTO HEUTO MOJJOOHOE MOXKET MPOU3OUTH U C HUM.
OH NoKJIICS, YTO HUKOTJA HE OMAET MO CTOMAM Pa3opHUBLIErOCs OTIA.

[Tocne neynaum, mocrurmieit oria, Curesn ¢ roJoBou yiien B COOCTBEHHBIN OU3HEC U
yacto paboran o 100 yacoB B Henemnto. ['ops xemanrem npeB3oiTu ['opaoHa, KOTOpbI
MO-TIPEXKHEMY ObLI HOMHUHAJIBHBIM TJIABOW (DUPMBI, OH CYEN HEOOXOAUMBIM YKPEIUThH
cBoe ¢usmdeckoe cocrosiuue. OQUH U3 €ro CBEPCTHUKOB B (UpMe, OBIBIINN YEMITHOH
Awmepuku o 6oprbe Ckort Kpuctu, moMor emy mpolTH Kypc TPEHHpPOBOK B Hnbro-
JIOpKCKOM aTIeTHYECKOM kiyoe. Kak-to pa3, korma Kpuctu, Curen u J[>xon ['opmaos,
ceiH Ona lopmona, crosiiu B kopugope ¢upmbl, Curen moxBacTaycs, YTO MOKET
omxkarbcsi 50 pa3 B muHyTy. Kpuctu mnomgynan Ounencel Curena M CKENTHYECKU
cKkpuBUI TYyOBI; «/la magno tebe, Maptu». U Curen, kak Obl1 B pyOallike U TajcTyke,
ynai Ha noJt u orxancs 50 pa3 MeHee 4eM 3a MUHYTY.

Kpacuseiit Maptun Curen crtan «3050TbiIM Manbuukom» Kidder, Peabody. On
npuoOpen KabpuoneT «anbdpa-poMeo» U noM Ha Daliep-AillieHne — MNOMYJISIPHOM
KypopTe Hepaneko oT Jlonr-Ainenma. OH cTall ypaBHOBEHICHHBIM M OOIIUTEIHHBIM.
Heyxmroxkuii u He pacmosaraBmmii k cebe JlenyHimo pacmo3Han B Cureie TajlaHT
MPUBJICUCHUS] KIUEHTOB U OOXOJUTEIBHOCTH C HUMU — CIOCOOHOCTH, KOTOPOW HE
xBatajo eMy camomy. B 1974 rongy on HazHaumn Cureina BULIE-TIPE3UIEHTOM, U BCKOPE
TOT OTUYMUTHIBAJICS HenocpeacTBeHHo nepea Jlenynimo. Koraa nezanonro no Poxaectsa
1975 roma Gould Inc., xwiment Kidder, Peabody, cmenama omHOW KOMmaHWHM IO
MPOU3BOJCTBY JJICKTPUUECKUX JIaMI TPEIJIoKeHHe O mnpuobperenuun, JleHyHIIHO
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ynonHomouun Curena pabortaTh ¢ JereHnapHeiM ¢uHancucrom u3 Lazard Freres
®denukcoMm PoxaTuHbIM, KOTOPBIN MIpeacTaBiisl 00bekT norjomienud. [Tonayany Curen,
UCIIBITHIBASI TIepe PoxaTuHbIM 01aroroBeHbIN cTpax, Aepxaics ckoBaHnHo. [lotom, BO
BpeMsl COBELIaHus, PoXaTuH, N3BMHUBIIKCH, TOLIEN B TyaneT. «['ocnoaun, — mnogymain
Curen, — OH TOXe€ 4enoBeK!» DTo mpuaano emy Bepy B TO, YTO M OOBIYHBINA YEIOBEK
MO>KET CTaTh JIEre€H 101, Kak PoxaTuH.

B ampene 1976 rona ropuct, crnenuain3upoBaBIIUIiCS Ha MOIJIOMICHUAX, Jxo3ed
®mom (ocHoBatenb Scadden, Arps, Slate, Meagher&Flom) mnpurmacun Curena
BBICTYNHUTh C JOKJIAJ0M 00 «ONpeeleHUH MHUIIEHEH IMOTJIONIEHUS» HAa CEeMHHape s
IpyIIbl crienuanucToB. Curen ObUT MOJBIIEH, XOTS U 3HAN, YTO ISl TOTO, YTOOBI OBITH
IKCIIEPTOM, TpeOyeTCs HE TaK Y>K MHOTO. BCskuil, KTO OCYIIECTBUI XOTh OJIHY CHEIKY
nociie OpUHATUS 3akoHa  YWIbAMca, YK€ CUuTalcs KBaTU(DUIIMPOBAHHBIM
CHEIUATHCTOM.

Curen ObL1 emie OoJibllIe TOJBIICH, KOT/a BCTPETHIICA C JPYTUMHU YYaCTHUKAMMU:
Alipoit XappucoM, OJHUM U3 BEAYIIUX WHBECTUIIMOHHBIX OaHKHpoB Salomon Brothers;
PoGepTom PyOGuHoM, cTtpeMuTeNbHO BOCXoasmIen «3Be310i» Goldman, Sachs; JI>xonom
[[I>nom, rtmaBoit E.F. Hutton; Aprtypom JloHrom, BeayumuM MOJTHOMOYHBIM
IOPUCKOHCYJIbTOM; Teonopom JIuBaiiHOM, r0oprCcTOM M3 yrpasieHus 1o Haazopy KIIbb;
Aptypom @rneifmepom, Beimatomumcs aaBokatom u3  Fried, Frank, Harris,
Shriver&Jacobson; u ¢ cugeBmmM  psgom  Maptuaom JIMOTOHOM, TJIaBHBIM
cormepuukoM @yomMa B 00JIacTM TOTJIONIEHUH M OMHMM M3 ocHoBareneit Wachtell,
Lipton, Rosen&Kaz.

COBOKYMIHBIM OMNBIT MPUCYTCTBYIOIIMX TMOJHOCTHIO OXBAaThIBA 3apOXKIAIOIIUICS
Ou3HeC BpaXAeOHBIX MOIJIOMIEHU — OW3HEC, KOTOPOMY OBLIO CYX AEHO W3MEHUTh
JUI0 KOPTIOPATUBHON AMEPHUKH HACTOJIBKO, HACKOJIBKO TOTJa HUKTO HE MOr cebe u
NpeACTaBUTh. AMEpPUKAHCKash MPOMBIIICHHOCTh 3HaJla M HHBIE  [EPUOJbI
KOHCOJIMJIALIMK, TIOCIETHUNH U3 KOTOphIX mnpuiencs Ha 00-e, korga BceoOlee
MOMENIATeNbCTBO  Ha  guBepcudukanuu, (JuBepcudukanus (oT  mo3gHenar.
diversificatio —  u3MeHeHHe, pa3HoOoOpa3ue) —  paclUIUpeHHe OOBEKTOB
JEATeIbHOCTU,HOMEHKIIATYPbl MPOAYKIUHU, HPOU3BOJUMON MOHOMOJIUCTHUYECKUMHU
OOBEAMHEHUSIMU ), TPUBEJIO MHOTHE KPYIHbIE KOMIIAHUU K CIUSHUSIM. DTHU CIUSHUS
(MHAHCHPOBAIKMCH B OCHOBHOM 3a CUET KaluTaja, MPUBJICUYEHHOTO ¢ (DOHIOBOTO PHIHKA,
TaK Kak 3TO ObUI JCCATUICTHHHN MEPHUOJ TSHACHIINHN K MOBBIICHUIO Kypca. OHU ObUTH
Oonbllield YacThiO JOOPOBOJIBHBIMHM, HEXKENIW MNPUHYIUTENbHbIMU. PaHee, B »moxy
Moprana, MOHOMOJKMCTUYECKUE KOPIOpAllUM Takke ObUIM  CO3JaHbl  IMyTeM
MHOTOUYHCIICHHBIX CJIUSHUM (HEKOTOphlE, HE caMble OJIarOpOJIHbIE W3 HHUX, ObUIM
MPETBOPEHBI B KU3HH CaMUM BeIUKUM (uHaHCUCTOM). Ho HU OJHY M3 3TUX CHEJIOK
HEJb3d PEAbHO COIMOCTaBUTh C TEM MNPUHYAUTEIbHO-3aXBATHUYECKUM OyMOM, 4YTO
Havyasica B cepenuHe 70-x u 3axyiecTHyn 80-€ rojabl, 3a HCKIIOUEHHEM OJHOTO
KJIFOUEBOI'0 MOMEHTA: BCE OHHM HECJIM B ce0€ OrpOMHBIE BO3MOXKHOCTH IO MOJYYESHHUIO
npuObUTH Ha (POHIOBOM PHIHKE.

Or Curena He YCKOJIb3HYJO, 4YTO JIMNTOH BO BpeMs BBICTYIUICHUU JpPYTrUx
YYaCTHUKOB CEMHUHApa JUXOPaJ04HO JenaeT 3ameTku. [loToM, korga mpuiuia o4epeab
Xappuca, JIUNTOH MOJAOJBUHYJ €My CBOM 3alUCH, U TOT (DAKTUYECKU MPOYEI M0 HUM
cBoil moxnan. «Bot kak paboraer M&A (M&A (mergers and acquisitions) — CIHSTHUS
Y TIOTJIONIEHU (aHIJL.). ).-KITy0», — noayMan Curen.
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[To oxonuanuu BbIcTymieHHMs Curena JIMNTOH yXe CTOsUT MO3aAM HEro, 4TOObI
MOXBAJIUTh €ro 3a pedb. [lociie 3TOro OHM YacTO TOJKOBAIM O TAKTHUKE CIUSHUM U
MOTJIONMIEHU U OOMEHUBAIUCH CIIETHAMUA. OHU CWIBHO OTIWYAIKCH JIPYT OT Jpyra:
obaaTenbHbIN U XyaomaBbld Curen W Ty4dHbld JIMOTOH ¢ peneromuMu BOJIOCaMHU U B
OuYKax B MaccHMBHOU uepHOU ompaBe. Ho Curen e oOpaiman Ha 5TO BHUMAaHHS; OH
OLICHWJ BbIcoYaillmii npodeccuonanusm Jluntona B cpepe M&A u cran ero
MPUJICKHBIM YUSHUKOM.

Panee Jlunton u ®@nom pa3paboTany HOBBIM B3aMMOBBITOJHBIA JOTOBOP JIJISI CBOUX
KJIMeHToB. KomnaHuu, jXenaBlIME COXPaHUTh HE3aBUCHUMOCTh B CIIy4yae MOIBITOK
BpaX/J€OHOrO0  MOTJIOIICHUS, €XEroJHO  IUIATWIM  IOpPUCTaM  CYIIECTBEHHbIN
IpeaBapUTeNbHbII ToHOpap. B ToM ciydae, eciii KOMIOAHUU MOABEPTauCh Hamaakam
CO CTOPOHBI JAPYTHX KJIMeHTOB JlunTona u dnoma, HamaaawIIKe 3apaHee 0TKa3bIBATUChH
OT CTOJIKHOBEHHUSI MHTEPECOB, MOHUMAS, YTO aJBOKAaThl OYIyT 3alIUINATh KOMITAHHUIO-
MUIIEHb.

B koneunoMm cuere poroBop ¢ JluntoHoM u @DIOMOM 3aKIOYWIM MHOTHE
KpYNHEHIIe Koprnopanuu. DTH IOPUCTBl Opajiy MOYacoBYIO OIJIaTy 3a CBOM YCIYTH,
TIIATEIbHO HK30eras YCJIOBHBIX BO3HarpaxkaeHuil (YciaoBHOE BO3HArpaxjeHue
(contingent fee) — roHOpap, BHITJIAYMBAEMBIM aJBOKATy JIUIIL B CIydae BBIUTPHIIIA
Jiena, 31eCh — YCHIENIHOW 3alllUThl OT BpakaeOHoro moriomieHus). CoriameHus o
NpEeIBapUTEIbHBIX TOHOpapax, HE O3HAYaBIIME, YTO KPHUCTBI 00S3aTEIBHO HX
oTpaboTaroT, MOXOAWIM Ha CTPAaXOBble MOJUCHL. VCTI0IMIIMEHT C OTBpalICHHEM
HaOJII0AAlT 32 IPeIBAPUTEIBHBIM OTKa30M OT KOH(JIMKTOB. KIIMEHTHI k€ 4yBCTBOBAIU
ce0st B 0€30MacHOCTH, MOJIarasich Ha ONbIT U aBToputeT Jluntona u daoma.

Curen nawan nymatb, uto Kidder, Peabody crnenoBasio Obl HauaTh 3aKir04aTh
nonoOHeie caenku. Ko Bpemenu cemunapa 1976 roma oH yOemawicsi, 4TO BOJHA
MOTJIOIIEHUN MPOAODKUTCS M Aaxke Oyaer pactu. Takue KpyIlHbIe KOHKYPEHTBI, Kak
Morgan Stanley, Salomon wu First Boston, yxe ObUIM H3BECTHBl CBOUMH
HACTYMATEJIbHBIMU CIIOCOOHOCTAMHM B 00JIACTH CIMSIHUM U morionieHuii. Curen cuuTai,
yto Kidder, Peabody moria Ob1 HaiiTH CBOIO HUIILY HA CTOPOHE OOOPOHBI.

OH Hauan nocemarh NOTEHIMATbHBIX KOPIOPATUBHBIX KJIMEHTOB, MPOAaBasi TO, YTO
OH Ha3bIBall «000poHUTEIbHBIM npoaykToM Kidder, Peabody». Curen mokaspiBai, 4to
32 CEMb JIHEW — KakK U MPEIyCMOTPEHO 3aKOHOM YHWIIbIMCA, — B T€YEHUE KOTOPBIX
HY>KHO OTpEarupoBaTh HA 3aXBaTHUYECKYIO MOMBITKY, KOMIIAHUH JOJIKHBI CIIEJOBATh
3apaHee MOJATOTOBJIECHHONW W THIATEIBLHO MPOAYMAHHOW OOOPOHUTENBHON CTpaTeruu.
OT0 03Hayano, yTo, 3akiouas gorosop ¢ Kidder, Peabody u BbimuiaunBas et uspsiaHbie
TrOHOpaphl, NMOJ00HBIE TeM, uro nonydanu Jlunton u ®dmaom, GupMbl HaxonATcs B
MOCTOSSHHOM TOTOBHOCTM K aTakaM HM3BHE U MOTYT PAacCUMTHIBATh Ha TO, YTO JrOOas
ataka Oyzner orouTta. JlunTon npencrasui Curena Beaymum Qurypam B CIIOUEHHOMN
obmuHe M&A 1 mopydusics 3a ero IiaH.

[Topnuunas cnaBa npunuia k Cureny B Mae 1977 rona, koraa sxypHai «busnec yuk»
IPOBO3IJIACKJI €r0 BEAYIIMM 3KCIepToM B cdepe 3amuTsl OoT noriomeHui. Ilocrue
OMMCAHUA pAlla YCIELIHbIX KPYIHBIX CHENOK ¢ yyacthueMm Curena B CTaTb€ BCKOJIb3b
roBOpujiocb O TOM, uTo Curen HACTOJIBKO XOpOUI COOOH, YTO €ro CYUTAIOT
«cepaneobuenuem ['persl ['apOo». B crarbe Obia nmomerieHa ero ¢ororpadus, u Curen
BHE3aIIHO OKAa3aJICAd 3aBAJICHHBIM IPUIJIALIEHUSMH Ha CBUAAHUS OT KEHIIUH. Curen
ObL1 mopaxkeH TeM, 4To CTaThs, HE SBIIABIIASCS LEHTPAJIbHBIM MaTEpHUAIOM HOMEpA,
Tak OBICTPO MPHUHECIIA €My CBOETO poJia KyJIbTOBBIN cTaryc. KomnpoBanbHble MaIIMHbI
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Kidder, Peabody 3apaboTanu Ha MOJHYH MOIIHOCTb: KOIHH CTAaThbH PacChUIAINCH B
PEKIIAMHBIX LEJSX BCEM MOTCHIIMAIBHBIM KIIMEHTaM.

Hauwunas ¢ 1977 roga, Curen anuno o63BanuBai mo 200-300 Takux KJIUEHTOB B 'O,
OObexTamMu ero nHTepeca ObLITM KOMIIAHUH CPEHUX Pa3MEPOB (Uel €XKEeTOAHbIH 00heM
NpoJaXK, Kak mpaBwio, He mnpeBblman 100-300 MIH. [O0IapoOB), KOTOpPHIE HE
OOCITY’>KMBAJIMCh B TOJHOW MepEe KPYMHBIMA WHBECTHIIMOHHBIMU OaHKaMu. JTO OBLIN
KOMIIaHUH, HauOoJiee YA3BUMBIC ISl BPaKACOHBIX MPEAJIOKEHUN CO CTOPOHBI Oojee
KpynHbeIx Kommanuil. IIpogyknus Curena mponpaBajiach, U B UTOI€ KIMEHTCKas Oasza
Kidder, Peabody nacuutbiBana 250 kopmopaiuii, €XeroJHoO BbIIUIAYMBABIIMX €1
CYMMBI, UCUHCIIIEMbIC IIIECTU3HAYHBIMH UG pPaMHU.

OcHoBHbIM KOHKYpeHTOM Kidder ctan Goldman, Sachs — HamHoro 6osee KpymnHslii
U BIIMATENbHBIN MHBECTUIIMOHHBIN OaHK, KOTOPBIM TOKE pelIn 3asBUTh CBOU MpaBa Ha
3aIUTy OT MOTJIOLIEHUHN, XOTs ¥ M0 HECKOJIbKO UHBIM npuunHaMm. B To Bpems Goldman
B35U1 3a NPABWJIO BO3JIEPKUBATHCA OT MPEJICTABUTENHCTBA KOMMAHUMN, B HaMEpEeHUSs
KOTOPBIX BXOJIWJIN BpaxaeOHbIe nmoriomenus. Mmes nydmux Ha Y oul-CTPUT KIMEHTOB
U3 4YHUClIa KpymHbIX Koprnopanuii, Goldman O0osiicsi WX TOTEpPsITh, NPEACTABIISA
UHTEpECHl peiiepoB («HanmeT4ynukoB»). [IpegocraBiieHne TPagUIIMOHHBIX  YCIYT
WHBECTUIIMOHHOTO OaHKa MOCTOSHHBIM KIHMEHTaM OBbLIO OCHOBOW €ro MpUOBLILHOTO
OusHeca.

Cureny HpaBmioch oTOnBath KIHeHTOB Y Goldman. B 1977 rony Iutep Cakc, B TO
Bpems riaBa otaena M&A B Goldman, Beuieren Ha 3amagHoe MoOEpekbe, YTOOBI
BcTpeTuThcst co CtuBom CaTo, SMOHIEM MO MPOUCXOXKICHUIO M TMpeAcenareiaeM
npaBnenust Ivac Corporation — NpOU3BOAUTENST MEAUIIMHCKOTO 00O0pYI0BaHUS,
OKa3aBILIETOCs O] yIpo30M BpaxaeOHoro noriomieHus co croponsl Colgate Palmolive.
Cakc, no cinoBam Cato, pacxBanuBai «qo0aects Goldmany. Curen Toke HaHEC BU3UT
Caro, HO oH B oriauune oT Cakca BHUMATENbHO BBICHYyIIAN HamepeHus Cato B
OTHOIIEHUH cBoei kommanuu. M xots Curen HUKOTJA MPEXkIEe HE €1 ChIpYIo phIOy, OH
HEe OTKazalcs oTBenaTh cymu B nome Caro. JloBepsis cyanOy ¢upmber Curemy, Caro
ckaszain: «Hukak He MOry IOBEpUThH, YTO BbI JEHUCTBUTEIBHO MEHA ciyliaere. Bece us
Goldman Tonpko u aenan, uTo ropopuin o Morymectse Goldmany.

Curen oOHapyxui, yTo HamOosiee dPdeKTuBHAS TaKTUKAa COCTOUT B TOM, YTOOBI
no3BosiATh Goldman mnpemmaraTe CBOM YCIAyrd nepBoid. B ee mpeanokeHuu, Kak
MPaBUJIO, AENaiCs aKIEeHT Ha TO, YTO B CiIy4ae Mpojaxku KomnaHuu-muiieHn Goldman
MOMOXET IMOJIYYUTh Hawilydlnyro wneHy. Ilotom Hactynmana ouepens Curena.
«JloBeppTech MHe! — HacTtamBaid OH. — S caenai0 Bce BO3MOXKHOE, YTOOBI BBI
COXpaHWIH HE3aBUCUMOCTb. BBl HyXHBI MHE Kak Oyaymuid kiaueHT». Ha camom nene
OOJIBIIMHCTBO KOMIIAHUI B UTOT€ MPOJABAIOCH, YTO MPOUCXOIUIO KaK U3-3a cl1aboCTh
MO3ULKUKA OOJBIIEH YacTH MUIIEHEH MOTJIONIeHUH, TaK U U3-3a Toro, 4ro Cureny u ero
bupme 3ayacTylo MPOCTO HE XBaTallo pa3Maxa, BIUSATEIBHOCTH M MPOCIABIECHHOTO
kauectBa paboTel Goldman. Tem He wMenee noBoabl Curena yacto yOexaamu
PYKOBOJICTBO MHILEHEH B TOM, YTO €r0 BOJIHYIOT IIPEXJE BCEro MX HMHTEPECHI, a HE
KOMHUCCHUOHHBIE MPOIEHTHI OT MPOJAKH KOMIIaHUH.

B 1977 rony Curen pa3spabotan OJECTAIIyI0, HO CIIOPHYIO TaKTHKY, KOTOpas eIe
00JIbIIIE TTOBBICUIIA €r0 aBTOPUTET B IU1a3aX OOIBIIMHCTBA PYKOBOJIUTENECH KOPIOpaIni,
— «30JI0TOW TMapammroT». «30JI0TOM MapamroT» MNPEACTABISAT COO0N BBITOIHBINA
KOHTPAKT IO HaWMy JOKHOCTHBIX JIMI[ KOPIOpalUid, KOTOPBIM oOecreduBal HX
HEOOBIYaTHO BBHICOKMMH BBIXOJHBIMH MOCOOUSIMH B Ciydae morjomieHus, Ha mepBbiid
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B3TJISIJ,, OTH KOHTPAKThl ObUIM MpEJHA3HAYEHBbI JIA 3alIUThl OT HPUHYIUTEIbHBIX
MOTJIOIICHUH TyTeM yBEJIMYEeHHs] UX cToMMOCTH. Ha nene ske oHM ObUIM TPU3BAHbI
000raTUTh CITy’KalIUX KOMIaHH.

HenyHuuo OblT BocxuuleH ycrnexoM Curena, XoTs TOT paboTal Tak yCepIHO M Tak
4acTO €311 B KOMAaHJIUPOBKH, YTO BUIEIUCh OHU penko. Jenynimo ynpaisut Kidder,
Peabody moorteuecku, kak Hayuwics Tomy y [opmoHa, OOBIYHO CaMOCTOSITENHHO
yCTaHaBNIuBas pa3Mmep 3apaboTHOW 1uatel U npemuil. B 1976 romy Curen 3apabortan
cebiie 100 000 monnapoB, CUMTABIIMXCS TOTJA KOPOJIEBCKMM BO3HArpa)KJICHHUEM,
ocobeHHo i 28-netHero cneuuanucta. B 1977 rogy Curen Obul Ha3Ha4Y€H OAHUM M3
nupektopoB Kubler, Peabody — camMbiM M0101bIM 32 BCIO UCTOPUIO (PUPMBI, HE CUNTAs
Ona ['opaoHa, CTaBIIEro B UTOTE €€ BIAJIEIIBLIEM.

Bcekope mnocnie storo Jlenynuuo Bbi3Ban Curena k cebe B kabuner «Maptu, Tbl
XO0JIOCT», — Haudall oH. [[eHyHuMo cnenan naysy, u Curen He 3HaJl, YTO IMOCIEAYET
nanblie. «Y Te0s xkadpuoieT «anbdha-poMeo» U AoM Ha Dailep-AlineHae. ITo OueHb
MHOro». K ueMy oH kinonwin? Curen npeanonox)uil, 4to [JJeHyHIno uMeeT B BUAY, YTO
€ro CTHJIb CJIMIIKOM HAaloOPHUCTBHIA aiia HeKoTopbix kineHtoB Kidder, Peabody wuiwm,
MOKET OBITh, AJISl JIPYTUX JAUPEKTOPOB, HO JIeHYHIIMO HE MOSCHUI CBOIO MBICIb, U
Curen He OBUI B 3TOM YBEPEH.

«IIpomaercs cUMHIaTUYHBIM JOMHUK 4Ye€pe3 YJIuIy OT MeHA B ['puHBHUYEY,
MpOAOIKUA mocie nay3bl JlenyHnuuo. Curen 3Hal 3TOT paioH. ['puHBUY ObUT CaMbIM
WASP-0BbIM, caMbIM «OebIM», CaMbIM 3aKpBITHIM TpuroponomM Heio-HMopka B mitate
KOHHEKTHUKYT — OacTMOHOM 3aropojJHBIX KIyOOB U TpPaJULHUOHHBIX CBETCKHX
npwinunid. Ero Hacensuin camble CKy4YHbIE M YOINOPHBIE MypUTAaHE U3 BCEX, KAKUX OH
koraa-nmu6o 3Han. Kpome toro, Curena oTHIOIb HE Mpelibliajia NepcrneKTHBa KUTh 0T
OUTENbHBIM OKOM JleHyHIHO.

Ho Curen Bce ke noexan cMoTpeTh 10M. OCMOTpPEB €ro, OH CE B CBOM BBI3BIBAIOILIE
POCKOIIIHBIN CHOPTUBHBIA aBTOMOOWIb M IpOEXaj POBHO MOJYaca IO HHTEPCTEUT
(Hdopora, cBa3piBaromias paHslie mrathl.) 95 no Yacrnopra. CnenaB ocranoBky, Curen,
KOTOpPBI BC€ paBHO cobOupascs mpogaBaTh AoM Ha Daitep-AiisieHae, MO3BOHWI C
takcoona puanrepy. ['oT mokazan emy CTapblii JOM Yy PEUyHIKM B CEBEPHOM dYacTh
ropona, u OoH ocraica aosoieH. KymumB gom, Curen mpoBoaWI TaM BBIXOIHBIE,
3aHUMasICh 00YCTPOHCTBOM.

Curen ckazan JleHyHIMO, 4YTO TIOCJIEJOBal €ro COBETY W KyNWJa JOM B
KonnektukyTte, mpaBaa He B ['puHBHYE, a B HECKOJBKO OOreéMHOM Y3CTIOpTE.
«ITomuaca e37b1 10 Bac s Kak-HUOY/Ib TIEPEKUBY», — Monry T Curen.

[Toznuee, korga Curen nepeexan B ropa3fo 0oJjiee pOCKOUIHBIM JOM Ha MOOEpexsbe,
OH mpoaan aoM B Yacrnopre J[3ny Pazepy uz CBS News.

OpHaxapl, BCKOpe mocie Nokynku noMa B KoHHekTHkyTe, cekperapma Curena
JOJIOKUJIA €My, YTO 3BOHUT HEKTO AlBeH bocku. Curen 3Han bocku kak OgHOTO W3
MHO)XECTBa apOUTpaXepoB, KOTOpPHIE HAayadd 3BOHUTH €My IIOCIIE TOTO, Kak OH
npociaBwics B kpyrax M&A. Ho Curen 3Hal U TO, 4TO bOCKH MMeeT TOPTOBBIil CUeT B
Kidder, Peabody, u oTBeTHI Ha 3BOHOK.

Curen ObLT BIEYATIICH MPOHUIATEIBLHOCTHIO BOCKM M €ro 3HaHWEM pa3IuYHBIX
TakTUK M&A u crpareruii ckynku akuuid. OHM cTanu JApYy3bsIMH, XOTS BIIEPBBIC
BCTPETWINCH JIMIIh KaKOe-TO BpeMs cmycTs. B cBoeoOpazHOM wmupe YOII-CTpUT
Onmu3kast apy»kOa BIIOJIHE MOTJIa pa3BUThCS U 1o Tenedony. [Tocrenenno Curen Hadamn
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BUJIETh B BOoCkM TOro dYenoBeka, ¢ KeM OH MOI OOCYAMTb CTPATEruio MPOBEACHUS
C/IEJIKH, TIOXBACTATh UAESIMHU U MPOCTO MOCIJIeTHUYaTh. EMy HykHa Obuta uHbopmarus
Takoro poja, nockoibky B Kidder, Peabody ne 6s110 apOutpaskepa, kK KOTOpOMY OH MOT
Ob1 0OpaTuThcsa. Pupma TPaIUIIUOHHO O0XOIWiIa apOUTpak CTOPOHOW W HE HMena
apoutpaxkHoro otraena. JlenyHnmuo u ['op/loH OTHOCWIMCH K apOMTpakepaMm KpaiHe
OTPHUIIATEIHHO, CYUTAS, YTO TE JIUIIb MBITAIOTCS Pa3100bITh BHYTPEHHIOK MH(GOPMAIIHIO
¥ TIOPOXKIAr0T BHYTpU (pripM KoH(PUKTHI nHTEpecoB. («Kondmukt uaTepecos» (conflict
of interest) — amepHKaHCKHI TEPMHH, O3HAYAIOIIMII HECOBMECTUMOCTh CIY>KEOHOTO
MOJIO)KEHUSI C YaCTHBIMH HWHTEpecaMu JODKHOCTHOTO JIMIA, HCIOJIh30BaHUE
CITy>k€OHOTO TOJIOKEHHSI B IMYHBIX HHTEPECax. )

Tem He MeHee apOuTpakepsl Bpoae bocku cTaHOBHIMCH Bce O0jee BaKHBIMHU IS
J000r0  MHBECTULIMOHHOTO  OaHkWpa, 3aHumatomerocs M&A.  V3HayanbHO
apOuTpaXkepbl MOJIyYalld I0XO/J] 32 CUET Pa3HUIIbI [IEH Ha Pa3IMYHbIX PHIHKaX — TaKHX,
Hanpumep, kak JIonnon n Hero-Mopk. DTo Gblna KOHCEpBATHBHAS, TIOUTH GE3PHCKOBAs
TOPTOBJsl, NPUHOCUBILAS BEChbMa CKpPOMHbIE MpuObBUTH. OJHAKO €O BpeMeHEM
apOuTpakephbl Jeliajy, 4YTO Ha3bIBaeTCs, Bce 0oJiee BBICOKHE CTaBKHU: CHadajla OHU
npUOOpeTAId KPYMHBIE TMAKEThl aKIHUA KOMIAHUW, yXKEe OOBSIBICHHBIX OOBEKTaAMU
MOTJIONICHUS, PACCUUTHIBASI HA TO, UTO CJENKA MPOMIET, a MOTOM CTaJIM CKyNaTh aKI[UU
KOMITaHUM, KOTOpBIC, COTJACHO WX IMPOTHO3aM, JOJDKHBI OBUTH CTaTh MUIICHSIMU
norJomenus B OyaymieM. Korma mporao3sl cOBIBaIUCH, TPUOBLTH ObUTA OTPOMHBIMH.

OreHka MacCCHUPOBAHHBIX CKYIOK aKIMA TMPEINOJIOKUTEIIPHO WU  PEabHO
MOTJIONIAEMBIX KOMIIAaHUH cTajia OCHOBHOHM 4acThio paboTel Curema. ApOuTpaxepsl,
MOMHMO TOTO, OBUIM HEWUCYEpPNAeMbIM HCTOYHUKOM HH(POpPMAIMH: OT CBEACHHUUA O
TaKTHKE KOHKYPEHTOB 0 CIyXOB O BO3MOJKHBIX TIOIBITKAX IMOTJIOIMICHUA, KOTOPHIC
MOTJIM OBITH UCIIOJIB30BAHBI JIJISl IPUBJICUCHUS KIMEHTOB [T 3aLUTHI.

ApOutpaxkepsl B  OOJIBIIMHCTBE CBOEM  ObUIM  TIpyOBIMU,  Pa3BSI3HBIMH,
BCIIBUIBYMBBIMU U arpeCCUBHBIMHM JIIOJIbBMH, OJIEP)KUMBIMU TIOTOHEH 3a OBICTpOM
npuobUTbI0. X OYJIHU COCTOSUIM M3 HAIPSKEHHBIX MEPUOJ0B padOThl MEXK/Ty 3BOHKAMU
00 OTKPBITUU W 3aKPBITHH OUP>KH, BO BPEMsl KOTOPBHIX OHU BBIKPUKHBAIU 3aKa3bl B
TenedoHbl, BrOHAJIM OUpKEBbIE O0003HAUYECHMs] KOMITAHHM B CBOM DJIEKTPOHHBIC
TepMUHAIBI, OETJI0 TPOCMATPUBAIIN DKPAaHbI C TTOCTOSSHHO MEHSIBIIUMUCS KOTHPOBKAMU
Y 3BOHUJI BCEM MOTEHITMATBHBIM HCTOYHUKAM HH(POPMAIIUU, KaKHuEe TOJIBKO MOTIIH ce0e
npenctaBuTh. [locie paboThl OHM MMENTH OOBIKHOBEHUE «BBITYCKATh Tapy, YCTpawBas
nonoiiku B 6apax tuna «['appucy», HaXOaUBIIETOCS MO APYry0 CTOpoHY ["aHHOBEpCKOit
mwiomaan ot oduca Kidder, Peabody, unu, ecnm neHp Obul yJauHbIM, B JOPOTHX
pectopaHax MaHX3TTeHa.

Opnaxnabl B 1979 romy Curen mpusHaics bocku, uro BmoOneH. [leno rposuiio
nepepactu B HeOobIoN ckanaan B Kidder, Peabody.

B konue 70-x mepBasi BOJIHA BBIITYCKHUIL IIKOJI OM3HECa JOCTUTIIa OeperoB Y osui-
ctput. Jxeiin Jleit Ctroapt Bckpyxuia rojoBbl coTpyauukam Kidder, Peabody yxe B
TOT JE€Hb, KOTJIa OHa BIIEPBBIC BEIMYABO MPOIUIACH MO KaOWHETAaM M CIIyKEOHBIM
MOMEIICHUSIM ~ OTJIeJIa KOPIOpPaTUBHBIX (prHAHCOB. BpIMycKkHUIIa OM3HEC-IITKOJIBI
KomxymOuiickoro YHUBEPCUTETA, OHa ObL1a OeoKypoH, XyIOLIABOM,
IIPEICTABUTEIIBHOM, OCTPOYMHOM, 3JIETAHTHOM... U 3aMY>KHEH.

B Kidder, Peabody u3naBHa moaaep:kuBaiiack HerjacHasi MOJIMTUKA,HANIPaBICHHAS
MIPOTUB CITYKEOHBIX pOMaHOB. DIUPT ¢ JETHEH MPAKTUKAHTKOHN YK€ UCTIOPTHIT Kaphepy
OJHOMY HHBECTHULIHMOHHOMY OaHkupy. Ho B konme 1978 roma CrrioapT pasBenach ¢
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myxeM. HemHorum noszxe Curen m CTroapT BMECTE UIpajid B TEHHUC. A K aBryCTY
1979 rona onu yxe xunm BMecte. Korga Kojiern nomnsitainuch npegocrepeus Curena,
OH TIOTIPOCHJT UX HE BMEIIMBATHCS, CKa3aB, YTO €r0 HE MHTEPECYeT MOJUTUKA (UPMBI U
HE BOJIHYET, OyJIET JI OH KOTJIa-TH00 €10 PYKOBOIUTb.

Korma o0 srtoit cBsizu y3Han ['enpu Kemiep, HauanbHUK OTHEna KOPHOPATUBHBIX
¢unancoB, oH mnomen K JIeHyHIIMO W MOMPOCUI €ro MPEKPaTUTh 3THU OTHOUICHUS.
JIeHyHIIMO NPOUTHOPUPOBAN €ro npocs0y. MHorue He 3Halu, 4TO ChbIH JIeHyHIMO
U Toke KpyTHT poMaH B gupme. Teprnumocts JleHyHIIMO ObLTa MCTOJIKOBaHA Kak
3HAMEHUE BPEMEHM U MOKa3arelb creneHu BausgHusa Curemna. Kpome toro, JleHyH1umo,
MO-BUAMMOMY, YCIIOKanBajia MbICIIb O TOM, YTO XOJIOCTSUKUE THU CHUresia COUYTEHBI.

Hekotopseie npy3bs u poactseHHukH CtroapT u3 bantumopa npenocreperaiu ee ot
BBIXOJIa 3aMY>K 3a €Bpesd, IyCTh M TaKOro Hepeiauruo3Horo, kak Curen. Ho ona Obina
CBOEBOJIbHOW M BIIIOOJIEHHON M He oOpaljana BHUMAHMS Ja)Xe Ha TO, YTO OTACJIbHbIC
KOJUIETU-MY>KUYMHBI HEJ00pO IMOTrOBapUBalii, YTO OHA C NPUCYUIUMHU € JeI0BOM
XBaTKOM U MPO30PJIMBOCTBIO CTPEMUTCS U3BJIEUb BHITOY JaKe U3 CBoero Opaka. B mae
1981 romga ona m Curena THXO MOXKCHWIMCh M Hadalld YEPTHUTh IUIAHBI HOBOTO, OoJiee
IPOCTOPHOTIO I0Ma B Y 3CTHOPTE.

Bckope mocne ux xeHutbObl bockm mpurmacun Curena u JDxein /el Ha yXuUH B
CBOIl N1OM B OKpyre Yascrtuectep. OTO OBUIO MEPBBIM JPYKECKUM MPUTIALIEHUEM
CurenoB k bocku. [limanupoBascs Jerkuil y>kuH Ha Tpu napsl: bocku u ero xena Cuma,
¢dbunancuct Teomop @opcTmanH (OJHUM M3 HHBECTOPOB TOBAPHINECTBA KOTOPOTO OBLIT
bocku) ¢ mogpyroit u Curensl. Curen peniui 3aXBaTUTh KOMUU IUIAHOB CBOETO J0OMa,
9yTOOBI NTOKa3aTh UX YeTe bocku.

Cnenys yxazanusMm bockn, Curem mnpoexanm oxono 45 MHHYT K CEBEpPY OT
ManxaTtreHa uepe3 sauTapHble ropoaku beadopn u Maynrt-Kucko. DT1o paiion
KPYITHBIX ITOMECTHI, COCTOSIINM U3 Yepelbl JECUCTBIX XOJIMOB U HEMHOTOYUCIEHHBIX
JIOMOB, TIOCTPOCHHBIX eImle 0 BolHbl 3a He3aBUCUMOCTHIO (o 1775 r.) Jlumb
HEMHOTHE W3 3TUX MOHYMEHTAJIbHBIX 3JaHUW BHAHBI C aBTOCTpPajl, a oM bocku Tak
Janeko ynpstal B cBoux 200 akpax, 4ToO €ro rocTy,

OBIBAJIO, TEPSITUCH, METIIAS 10 JJAOUPUHTY MMOIHE3THBIX aJIICH.

Curen mnoabexall K BOpPOTaM M OCTAHOBWICS, MOJYUHSISCH KECTY OXpPaHHHKA,
CUJIEBILIETO B TMPHUIIAPKOBAHHOM MoOnau30ocTh mnukamne. OH BbIIET U3 MallUHBI,
MpeACTaBUWICS U ObUI MPOMYILEH; HO MPEXKJIe OH C UCIYTOM 3aMETHJI UCCUHS-YEPHYIO
CTaJIb OOJIBIIIOTO TTUCTOJIETa B KOOYpe, MPUCTETHYTOW K PEMHIO.

[TogpexaB k nomy, Curenbl ObLIM TMOTPSCEHBI. 3a BBUIOKEHHBIM OYIBDKHHUKOM
JIBOPOM BBICHJICSI MACCUBHBIH OCOOHSIK B F€OPTHAHCKOM CTHJIE M3 KPAacCHOTO KUpIuya.
[Ipexxne 3TuM momecTheM Biajen ocHoBaTenb ¢upmbl Revlon Yapnb3 PeBcon. UyTh
MOOJAJIb, 33 AHIVIMHCKUM MapKOM C MHOTOYHUCJIEHHBIMU IICEBIOIPEUYECKUMHU
CKYJIBIITYpaMH, pacrloJiarajcs KpyIHbIA CHOPTHUBHBIA KoMIulekc. Ha omgHol ero
CTOpOHE ObUT OOJBILION TUTaBaTENbHBIA OacceiH, Ha APYrol — KpbITas IJIOIIAaKa JJIs
UTPHI B CKBOII, @ COOKY — TEHHHUCHBIH KOPT, HAKPHIBABIIMKCA HA 3UMY HaJTyBHBIM
KYIIOJIOM.

VY Bxoma CurenoB BcTpetwia Cuma bocku, mpuBiekatelnbHass U pa3roBOPUYHMBAs
OprOHETKa, cpa3y ke MOpa3MBIIasi UX CBOMM TEIUIOM U JipyxentooueM. OHa poBela ux
yepe3 KOMHAThl, OTJACJIAHHBIE B TPATUIIMOHHOM CTHJIE OOOSMH C M3BICKAHHBIM
PUCYHKOM, U30IIPEHHBIMU JICMHBIMHU YKPAIICHUAMU, PEAKUMHA OOFOCCOHCKUMHU KOBPAMU
1 OoOCTaBIICHHBIC JOPOTOM aHTHUKBApHON MeOenbio. BuceBime Ha CTEHAX KapTHHBI
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Ka3aJuch HEUCKylleHHOMY Cureiny HacTOSAIIMMH MPOU3BEACHUAMHM HCKyccTBa. Kak
BBISICHWIIOCH, Cuma Obula a3apTHBIM KOJUICKIIMOHEPOM aHTHUKBapuaTta W KapTUH
aMEpPUKAHCKUX XYHOKHUKOB. OHM MPOJOKWIM MYTh YE€pe3 MapK U CHOPTKOMILIEKC,
KOBpPOBOE MOKPBITHE KOTOPOTO yKpaiiaja KpynHasi BeITkaHHas MoHorpamma [FB*.(Ivan
F. Boesky. ).

Bocku ObL1, Kak Bcernaa, 0€3ynpeyHo OJIeT: Ha HEM ObUIM YEPHBIA KOCTIOM-TPOWKA U
Oesnast pyOailika, BBITOJHO OTTEHSBINAS €r0 KPYTJIOTOAUYHBIN 3arap. OTBeuast oqHaX bl
Ha BOIPOC, MMOYEMY OH KaXJbI JI€Hb HOCUT OAWH U TOT K€ KOCTIOM, bocku ckasai:
«MHe B )KU3HU U TaK CIUIIKOM YacTO MPUXOJAUTCS IPUHUMATH PelieHus». Ero cBeTIibie
C TIPOCEIbI0 BOJOCHI OBUIM KOPOTKO TOACTPHIKEHBI M Ppa3AeiieHbl aKKypaTHBIM
npobopom. M3-3a BBICTyNAIOMMX CKYJ M MPOHU3BIBAIOIIETO B3IJISAa OH BBITJISACIH
NepeyTOMJICHHBIM, JlaXX€ H3MOXKJEHHBbIM. Jlepxaicsi OH, OJHAKO, pacciablieHHO u
MPUBETIIMBO, KaK MOA00AET XO3SIMHY; OH 'MOCTOSIHHO 3a00THJICA O TOCTAX, HO caM el
Majo.

Jxeiin Jledt ynoMsaHyJa o mjiaHax ux aoma, 1 Cruma BOCKIMKHYJA: «Y Bac JOJDKHA
ObITh TMpocTOopHas KyxHs. Iloiimemre, s mokaxy Bam cBoro». KyxHs Bbocku Oblia
OombIie, yeM Bcsi MaHXdTTeHCKast kBaptupa CurenoB. boratctBo bocku mpousseno Ha
Curena Heusrnagumoe BreudatiaeHue. Curenn moaymai, 4To apOWTpax, TOJDKHO OBITH,
npuHocuT bocku ropasno Oosibllie A€HEr, 4yeM OH ce0e 3TO MPEeACTaBisul. Y HEro
MPONAJIO KEJAHWE MOKa3bIBaTh BOCKM IIaHBI CBOEr0 AOMA: TENEPh OHU KA3aIUCh €MY
CKPOMHBIMH J10 YOOKECTBA.

[Tocne yxuna Curen orBen bocku B CTOPOHY M MOJIETUIICS CBOMMHU HAOJIOICHUSIMU
B YaCTH TOTO, YTO OXPAHHUK Y BBE3HBIX BOPOT BOOPYKEH MUCTOJIETOM. «OH 3apsiKeH,
— otBeTu bocku. — B 3TOM OM3HEece HeoOxoarMa 0€30MacHOCThY.

Jlanc Jleccman otopBasicst OT pabOThI M yCTPEMUJIT B3TJISA]] HA 3aCTEKICHHBINA YTIIIOBOM
kaOuHeT bocku panom ¢ HeOOIbIIMM aHanuTHUYECKUM oTaeraoM oduca Ivan F. Boesky
Co., pacronoxeHHOTO B (DMHAHCOBOM paiioHe neoBoi yactu ManxaTreHa. Habmronas
3a IPOUCXOAIIMM B KaOWHETE, OH YBHJIEN, Kak 00CC cCHayana OTJisien OneparuoHHbIN
3a]l, TJI€ BBINOJHSUINCh €ro MOpPYYEHUsT Ha MOKYNKY MW MNpOAaxy, a IMOTOM CTal
OCMaTpHUBATh €rO0,

Jleccmana, ananutndecknii otaen. Buesanno bocku yctaBuiics npsiMo Ha HETO.

NurepkoM Ha ctone Jleccmana oxui. «Kto nokynaer?»—psaBkHyn bocku.

JleccMaH cTall TUXOPAIOYHO BIJIS/IBIBATHCS B SKPAaH CBOErO0 MOHHUTOPA, NBITAsICh
OOHApYX UTh PE3KUE [BUKEHUSA I1IEH U HU3MEHEHHUs o0beMa TOpProB akKIUi, YTOOBI
MOHSTH, YTO BBI3BAJIO HHTEpeC Hieda.

«KTo nmokymaer? — bockn nmpaktuyecku opain. — llodyemy, uepT BO3bMH, BBl HE
3HaeTe?»

Tenepp uHTEpKOMBI 3apabotain Bo BceM oduce. Ha kaxmom crone ObLT
I'POMKOT'OBOPHUTENb, MOAKIIOYEHHBIH K IEHTPAJbHON MaHeNlu YNpaBiieHUs B KaOWHETe
bocku. Tor Mor 3ameucTBOBaTh OTAECIbHBIE TPOMKOIOBOPUTENIM WX JAENaTh
oOBsiBNIeHus 1t Bcero oduca. Celiuac Ha JIMHUM ObLIH BCE.

«MHe HyXeH oTBeT. MHE HY>KEH OTBET, — IOBTOPSJ OH Bce Oojee TPOMKHM U
TpeboBarenbHbIM TOHOM. — KTo mokymaer? MHe 3TO0 HyXHO HemeieHHO. Kto
NOKyTaeT?»

B nocnennee Bpemsi bocku ObLn pa3zipakuTenbHbIM, Kak HUKoOrnaa. Heckonbkumu
HelemaMu paHee B ToMm, 1981, rogy OH WHIOKMpPOBAJI MOAYMHEHHBIX HEOKHUIAHHBIM
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3asBienreM. OH coOupancs nukBuaupoBath Ivan F. Boesky Co., u3bsiB Bcio CBOIO
MPUOBLIB.

[TpyunHON TakKoro pemieHusi ObUIO TO, YTO CHEKYJAIHH CEeMbU XaHT Ha PBIHKE
cepedpa (B 1970-1980 rogmax Ttexacckue MUIUHApAEpbl OpaThs XaHT MPEANPUHSIN
OecripelieIeHTHYI0 CHEKYJIATUBHYIO aTaky Ha cepebpo. Bcero 3a HeckoiabkOo HeIenb
1eHa cepedpa Beipocia ¢ 5 g0 50 moimapoB, MpUHECS CHEKYJISHTaAM OaCHOCIOBHBIC
npuosu. Ho pamocts OpaTbeB oka3zajiach Henodrod. biaronmaps coriiacoBaHHBIM
JNEUCTBUSIM HECKOJBKUX TrocyaapcTB 27 mapra 1980 roga koTupoBku cepebOpa pe3ko
ynaiu, a y OparbeB XaHT HE XBaTUJIO JICHET JJI1 BHECEHUS JOMOJHUTEIBHOrO 3aj0ra Ha
Ooupxe (OpaTtbs XaHT WrpaJii B OCHOBHOM Ha pbIHKE (brouepcoB). byayuu
BBIHYKJCHHBIMHU 3aKPbIBaTh CBOU MO3UIIUU, OpaThsi XaHT YCWIWINU 00BaJ KOTUPOBOK U
Pa3opWIINCh.) BBI3BAIM MAHUKY U, KaK CJIeACTBUE, 00Ball (DOHJOBOTO PbIHKA, HAHECIIUN
cepbe3Hbld ymap 1o no3unusaM  bocku. bockum  XOTen  BOCHOIB30BaThCSA
OJIaroNpUATHBIMU CTaBKaMH Hajora Ha JOXOJl OT peaju3allid OCHOBHBIX CPEICTB,
MOJIAralOIIUXCSl MapTHEpaM, JUKBUAUPYIOIIMM CBOM noiu ydactus. Ho mna Ttoro,
YTOOBI TIONYYUTh DTU CTABKU, €My TPEOOBAJICS UYETOBEK, KOTOPBIM MPOIOIKUI Obl
ynpaBisaTh kommnanued. HemaBuue mombiTku bocku yOenuTh CBOMX 3aMecTHTENeH
BCTYIIUTh BO BJAJICHHE OCTAaTKaMH TOBApHUIIECTBA W NPUHIATH Ha ceOs BCE €ro
00s13aTeIbCTBA MPUBEIH K 0’KECTOYCHHBIM TepemnaikaM. [locie Toro kak Te 0TKazaiuch,
bocku ux yBonuia. B ToM romy OH 3a KOPOTKOE BpeMs MOTEpsUl ABYX JIyUIIMX
CTpaTeroB, BEAYLIErO Tpeiiepa U HaYaJIbHUKA aHAIUTHYECKOrO OTAENA.

OpHako Mallo KTO BCEPbE3 pPACCUMTHIBAT Ha TO, YTO BOCKM HamonAro mOKUHET
apoutpaxx. HecMoTps Ha oTJenbHbIE HEYa4uM, BbI3BaHHBIC CHEKYJSLIUSIMUA XaHTOB, OH
K TOMY BpeMeHU AocTUr (heHoMeHanbHoro ycnexa. bocku otkpsui Ivan F. Boesky Co. B
1975 rony, monyuuB 700 000 mosutapoB OT Tenu M TecTs. Temeps kamuTana (QUPMBI
HacUYMTHIBAJ nopsiika 90 mutH. ApOouTpax ctan xxku3Hbio bocku. Yenex gan emy Bce. Ero
J0X0Abl OT OM3HEca MO3BOJIMIIM €My HPHOOPECTH MOMECThEe B YICTUecTepe M JIOM B
Manxoatrene. Kaxaoe yrpo numy3uH ¢ modepoM AOCTaBIsI €ro B TOpoJ Ha padoTy.
bocku, moMuMo TOro, HaKOHEI TOOWIICA, MyCTh M CIEPKAHHOTO, HO BCE K€ yBAKCHUS
CO CTOPOHBI TE€CTSI, KOTOPBINA CUUTAN OpaK JOUYEPH HEPABHBIM.

Cyns mno BceMy, bocku paspensn mnpe3peHHe TecTd K CBOEM ceMbe U
MPOUCXOKJECHUIO. B pazroBopax ¢ HbIO-HOPKCKUMHU KOJJIETAMH OH MOCTOSIHHO MBITAJICS
IPUYKPACUTh CBOIO Ouorpaduio u cBsi3u cBoeit ceMbu. OH TO U JI€JI0 YIIOMHHAI O TOM,
41O 3aKOHUMI Kp3HOpYyK — NPECTUAKHYIO MOJATOTOBUTEIBHYIO IIKOJY 3a MpelesiaMu
ero poaHoro Jlerporuta — u yHUBEpCcUTET mTara Muunran. Haxoaunuces u Takue, KTO
npeanonarai, 4ro bocku yuwica B ['apBapne, MOCKONBKY TOT HpHAaBall OO0JbIIOE
3HAYEHUE CBOEMY WIEHCTBY B lapBapiackoM kirydoe. OH roBOpuil, YTO €ro OTell BIaJIeeT
CEThIO TACTPOHOMUYECKUX Mara3uHoB B JleTpoiire.

HercTtBo AliBeHa BOCKM mpoHIIo B MPOCTOPHOM JOME CTHJS 3MO0XH THOAOpPOB B
palioHe, TIe€ B TO BpEMs MPOKUBAIH MPEICTABUTEIN BEPXYIIKU CpeaHero kiacca. Ero
orenr YuibsaM smurpupoBan u3 Poccun B 1912 roay u Biajen HeCKOJIbKUMHU O0apaMu ¢
oOmum HazBanueM «bpacc pein», a BoBce HE racCTpOHOMaMU — 3TO ObUT OM3HEC €ro
nsau. JlaOel yBenmuuuTh TpHOBUIL, «bpacc peim» BKIIOUKMIU B CBOM MPOTPAMMBbI
MPEACTABICHUS C YYACTUEM TaHUOBILIHUIL «TOIJIECC» U CTPUNTHU3-1IOY. B rimazax MHOrux
3TH 0apbl YCKOPHIN MOpAIbHOE MaIeHHE MECTHOT'O HACEJICHUSI.

Bo Bpems yueOs1 B mikosie bocku MHOTO paboTa, mpoaaBas MOPOKEHOE C TEIEKKH.
Ero HeogHOKpaTHO 3aiepKuBaja MOJIMLHS 33 TO, 4TO OH padoTan mo3aHee 7 4acoB
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BEUepa, OrPaHWUYEHHBIX €ro JuleH3uel. OH NEeNCTBUTENBHO MPOYYMJICA JBAa rojJa B
KpsubOpyke, Ho He okoHumi ero. Ero akamemuueckas yCreBaeMOCTb B 3TOM IIKOJIE
OblJla BeCbMa M BEChbMa CKPOMHOW, HO CIHOPTHMBHBIC JOCTIKCHHS (OH 3aHUMAJICS
00pBr00If) — MOWCTHUHE BBIIAOIUMHUCSI. AWBEH roJI0Aall, MOKa HE JOCTUT TpeOyeMoi
BECOBOM KaTeropuu, W IOCIE YCUJIEHHBIX TPEHUPOBOK, MOpaxaja BCEX TEM, YTO MOT
orkatbead 500 pa3. Ero mocTossHHbIM NapTHEPOM Ha TPEHUPOBKAX ObLI €ro Jy4lIui
apyr Xymadr YskwiM, ydamuica u3 Mpana. Ha Bropom rony oOyudenust bocku
BBIMTPAJI IIKOJIbHOE MEPBEHCTBO 110 OOphOE.

bocku ywacto mpoBoawi nmapauienud ¢ 60ppr00il MpU ONMUCAHUU CBOEH apOUTpakHOU
nestenbHocTH. «M OGopbba, W apOUTpak—OJAMHOYHBIC BHJBI CIOPTa, B KOTOPBIX
BBDKMBAIOT WJIM YMHUPAIOT MOCPEJACTBOM HCKIHOYUTEILHO COOCTBEHHBIX JCHCTBU,
MIPUTOM TTOCTOSIHHO HaxOosICh HA BUY», — CcKa3asl oH B 1984 roay penoprepiie Konnu
bpak B uHTepBbIO IS «ATIAHTUK MaHCIW». B GopbOe oH Hamen mertadopy U s
KU3HU: «bbIBaOT BpeMeHa, Kor/a s e/iBa Jid He (PU3UYECKH YyBCTBYIO, UTO Majaro, HO B
pEaNbHOCTH 3TOTO HE MPOUCXOJHUT, U 5 JyMaro, 4TO 3Ta CIOCOOHOCTh COOMpaThCs B
HY>KHBII MOMEHT — HE BPOXJICHHAs, a MpuoOpeTeHHas [BO BpeMs 3aHATUN 00pbOOii]...
B Ku3HM OYeHb MHOT'O BO3MOXKHOCTEH OBITh CIIOMJICHHBIM. MHOTHE IIOJH IOPOM
YyBCTBYIOT c€0s pa3OUTBIMH, J€30pPTaHU30BAaHHBIMH, JE€MOPATU30BAHHBIMU U
MoJAAat0TCa 3TUM uyBcTBaM. Ho He .

Korna bocku BbIOMpan JOTOTHI Ui CBOEH HOBOW apOUTpa)kHOM KOMIIAHWHU, OH
MOPYYIJI TpaBepaM CKOMUPOBATH €0 KPIHOPYKCKYIO Meaalb 1o Oopb0e, Ha KOTOpOn
ObLIM M300paXKeHbl 1BO€ OOHAXKEHHBIX JPEBHUX IPEKOB B OOPLIOBCKOM 3axBare. DTO U
ctaio cumBojioMm Ivan F. Boesky Co., koTopsiM ee Bnajaener; 6e3mepHo ropawics. He
BCE pas3leisuid ero sHrys3uasMm. «Urto-Tto mnoxoxkee s yxke Buuen B Cusepc
muc"(«Cuzepc mammc» (Caesars Palace — «Mmmneparopckuii  aBoper» (aHri.))
demeneOenbHbI  OTeNb/Ka3uHo B Jlac-Berace, mrat HeBama, oTaemaHHBIN «I101
AHTUYHOCTBY. ), — MPOKOMMEHTHPOBAJ CACIIAHHBIN UM BBIOOP OJIMH U3 €ro CIYKaIlUX.

[Tocne Kpanbpyka bocku nieperen B cpeaHior0 mkoixy Mam-dopa-Xait (KoTopyro
obeccmepTt Daau Mapdu B puneme «llonunetickuit u3z besepnu-Xummy). Ho
HUKAKOIr0 KOJUIE/Xa OH Tak U He OKOHUMJI. OH mocenan NoAr0TOBUTEIbHbIE KYPChI
yHuBepcuteTa YaiH-CreilT B JeTpoiite, MUUHTIaHCKOTO YHUBEPCUTETA U
YHUBEPCUTETCKOT0 Koyuiea Boctounoro Muunrana, Ho He3a40JIT0 10 OKOHYaHUS
yueObl yexan B pan — oT4acTu AJist TOT0, YTOOBI OBITh PSJIOM CO CBOMM JAPYTrOM
Yok, Uem numenHo 3anumaliicst bocku B Mpane, octaercsa taliHou. /laBas
BIIOCJIEJICTBUM CBUJICTEIIbCKUE MTOKA3aHUsI, OH YTBEPIKajl, UTO paboTall Ha
Nudopmanmonnoe Arentcto CLIA (FOCHA), npenonaBasi aHrTUHCKHUMA SI3bIK
npannaM. Ho B kanpoBsix nokymenTtax FOCHA 3a cOOTBETCTBYIOIMINI NTEPUO]T HUKAKON
AiiBen bocku He 3HaumnTCs. B oHOM e u3 panHux 0ecen ¢ Curenom bocku ckazai,
yT0 pabotan B Upane TaiiupiM arentoM L[PY.I1o Bo3Bpamenuu u3 Mpana bocku
nocTynui B JleTpoNTCKYIO IOpUINYECKYIO IITKOIY — HEMPECTHKHOE yueOHoe
3aBejIcHHE, JIJIs IpUeMa B KOTOPOE HEe TPeOOBAIOCH HATMYNUE YICHOU CTEIEHH,
MIPUCBANBAEMOM MOCIIE CAAYM COOTBETCTBYIOIINX SK3aMEHOB B YHUBEPCUTETE UITU
YHUBEPCUTETCKOM KoJuiexe. OH OKOHYMUII €€ uepe3 MATh JIeT, B 1964 roay, ycnes
BBl «BbLUIETETHY. Korna bocku nucnomuunocs 23 roga, OTell cliefajl ero napTHEpOM
B «bpacc peiinm». Bo Bcex opuandeckux ¢pupmax, KyJaa bocku mbITancst yCTpOUThCS Ha
paboTy, OH MOJIYYHII OTKA3.
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[IpuHrMas BO BHUMaHHE HESICHOE MPONLIOEe BOCKM U €ro CpaBHUTENBHO HEBBICOKUI
COLIMAJIbHBIN CTaTyC, HENb3sl HE YIUBUTHCS TOMY, YTO OH INpUBJIEK BHUMaHue CHMBbI
Cunbepcraiin, yeit oten, ben, Obu1 60raThiM IETPOUTCKUM 3acTporITUKOM. OTHAKO, 110
cioBam Kosuier bocku, nmenno Cruma BiItOOMIach B HEro W Oerajia 3a HUM IOCJE UX
3HakoMcTBa B 1960 rony. OauH U3 ee poJACTBEHHUKOB, (penepanbHbIi OKPYKHOU CY/Ibs,
B3sUI ero kK cebe Ha roa cekperapem. Bekope bocku m CruMa moXeHWIHCh, Uy HHUX
poawiics nepBblil pedbeHok, bumnu. Korna onun OpIBIINE WieH KpIHOPYKCKON KOMaHIbI
GoproB, paborapmmii B Hero-Mopke B ¢upme Bear, Stearns, pacckasan Bocku mpo
apOuTtpax, TOT pemui pazooraretb Ha Yoiui-ctpuT. Komieru BcnomuHaroT, yto bocku
cuuTan JleTpolT ropoaom, KOTOPBIH sl HETO CIUIIKOM MaJsl U TECEH JJI €r0 aMOUIIUA.

Tectp bocku npenocraBuin AliBeHy u Cume pOCKOLIHYIO KBapTupy Ha Ilapk-aBeHto.
bocku ycrpouncs Ha ron craxepom B L.F. Rothschild. 3arem on mepemen B First
Manhattan, rzie BiepBbIie OLIYTHJI BKYC HACTOAIIEH apOUTPaXKHOU TOPTOBIH, a TOTOM —
B Kalb Voorhis. Tam on 6wicTpo motepsm 20 000 gosmapoB Ha OJHOM OTKPBITOM
NO3ULMUA U ObLT yBOJIeH. BOCKM Mpe3puTeNbHO OTHOCWICS K TeM ¢GupmaM, KOTOpbIe
npujaBaid  Kakoe-nuOo 3HAa4eHWe TOoTepsiM CToidb  Menkux cymm. llocre
HEMPOJIOJDKUTEIBHBIX TOUCKOB pPabOThl W aKTUBHBIX OWPIKEBBIX CIHEKYJSIUNA OH
noctynun B Edwards&.Hanly, meGonbmyio ¢upmy npu Hero-Hopkekoit hoHmoBoii
Ouprke. Y IMBUTEIBHO, HO, HECMOTpPS Ha €ro JOBOJBHO CKPOMHBIN MOCITY>KHOW CIUCOK,
OTpaHUYEHHBI ONBIT M HE camble JIy4dllMe OT3bIBBI NPEKHUX padboTomarene,
Edwards&Hanly mpenoctaBmia bocku monHyio cBOOOAY HAEWCTBUH B CO3MaHUU
apOUTPaKHOTO OT/ENA U YIPABICHUS HM.

Bocku moutu cpa3y ke IpOU3BEN CEHCALHMIO B CPABHUTEIbHO HEMHOTOYHMCIEHHOM
apOuTpaxHOM coob1iecTBe. MakcuManbHO UCTob3ys peiuar (Mcnons3oBaTh peraar —
3/1eCh: MOKYIaTh IEHHbIE OyMaru ¢ 4acTUYHOM oriaTod ((hakTUYEeCKH B KPEIUT O]
3aJI0T TIOKyMaeMbIX Oymar). ) U 3aeMHbIE€ CPEJCTBA, OH CyMeJl YBEJIUYUTh CKPOMHBIE
aktuBbl Edwards&Hanly 1o ormetku B 1 MiH nonmapoB. MHorna emy aaxke ynaBajioch
JIOBECTH pa3Mep MO3UIUHN 10 2 MIIH., 4ero ObLJIO JOCTATOYHO JJII MaHUITYyJIMPOBAHUS
BpeMsl OT BpPEMEHHM II€HaMH OTAENbHBIX akiuid. Ero cudranu pAep3kuMm W
camoyBepeHHbIM. OHax bl OH monai B noiie 3perust KIIbb u Obut omrpadosan Ha 10
OOO ponnapoB 3a MPoAAXY akuuii 0e3 MOKpeITHS Ha cpok (Omeparus Takoro poja
O3HAuYaeT, YTO MHBECTOP COTJIAIIAETCS MPOJIATh ONpPEACICHHBINA MaKeT IIEHHBIX Oymar 1o
OTOBOPEHHOM II€EHE B YCTAaHOBJICHHBIM J€Hb. PasHHIla MeXIQy COrJacOBaHHOW U
PHIHOYHOW LIEHAMHU B 3TOT JE€Hb MPUHOCUT MHBECTOpY NpuObuUb uiu yosiTok. KIIBb
TpeOyeT, 4yTOoObl TaKWe€ TMPOAABIBI BIAACIM LEHHBIMH Oymaramu, KOTOpPBIE OHHU
noo0enaid npojaTh, WIK UMEIU K HUM TapaHTUPOBAHHBIA AOCTyl. B OoJbImIMHCTBE
Clly4aeB MHBECTOPHI MPOAAIOT TAKUM 00pa3oM LIEHHbIe OyMaru, KOTOPbIMH PEANbHO HE
BJIAJICIOT: OHH «OJAJDKHUBAIOT» UX Y TPEThEH CTOPOHBI, KOTOpPAask B CBOI OYEpPENb
rapaHTUPYET, UTO B JE€Hb COBEPILICHUS CIEIKH MHBECTOP CMOXKET UX KynuTh. [Ipu 3TOM
MHBECTOPHI PACCUMTHIBAIOT HA TO, YTO LI€HA YIAJET, BCIEACTBUE YETO «OJIOJKEHHBIE)
LEHHbIE OyMaru Oy1yT CTOUThH JIEUIEBJIE OTOBOPEHHOMH LIEHBI. ) €IIe 0 B3ATUS UX B JIOJIT
(3TO MO3BONMIIO €My YBEIUUYUTH pbiuar). HekoTopelie neiictBus bocku ycKopuiu KOHel
Edwards&Hanly, u x 1975 rony ¢pupma 060aHKpOTHIIACH.

bocku Hamoeno oOMBaTh MOPOTH MPECTHIKHBIX (PUPM B TMOUCKAX pabOTHI, U OH
pelnia OCHOBaTh CBOIO COOCTBEHHYIO, OpPHUEHTHPOBAHHYIO NPEUMYIIECTBEHHO Ha
apoutpax. [lpyrue apOutpaxkepbl OBLIH TOpPaKEHBI TOW DHEPIHEH, C KaKOW OH
NPUHSJICS MCKAaTh WHBECTOPOB U1l HOBOM KOoMIaHWU. Bocku momemian pekyiaMHbIE
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OOBsIBIICHUA B «YOJUI-CTPUT JDKOPHAII» M TPU BCTPEYaX C MOTEHIHUAIbHBIMU
MHBECTOPAMH C KapOM IPEBO3HOCHII JIOXOJHBIN MOTEHIMA apOUTPAKHBIX OMEpalnid,
YTO CHJIBHO OTJIMYAJO €ro OT YJICHOB CIASHHOTO apOUTPa)kKHOTO «KiIy0a», KOTOpbhIE
MEHEe BCEro CTPEMMINCh (POKYCHpOBaTh BHUMAHUE MOCTOPOHHHUX HA JAHHOM acleKTe
CBOEHM JIeATEIBbHOCTH, Omacasich pocTra KOHKypeHuuu. IIpm sToM OH mnpemnaran
uHBecTopaMm Jjuib 55% mnpubbuin, octaBias 45% cebe. OH, onHako, Opan Ha ceds
00513aTeIBCTBO KOMIIEHCHPOBATh UM 95% 006X yObITKOB. Ha Takux ycnoBusx bocku
HE CyMeJ NPUBJIEYh JOCTATOUHBIA KamuTaj JUisl YJIOBJIETBOPEHMS] CBOMX aMOULIUM, U
TOJIBKO OJlarojapsi A€HbI'aM CEMbH KEHBI €EMY YJAJ0Ch IOBECTU YUPEKICHUE KOMIIAHUU
JI0 KOHLIA.

C nepBoro >xe AHs cyuiecTBoBaHus OTKpeIToM B 1975 roay Ivan F. Boesky Co.
bocku mpuesxkan B opuc Ha numysuHe. Eciu eMy HyXHO ObLIO celaTh 4TO-THOO0
CpOYHO, OH 0e3 Kosie0aHui HaHMUMAaJl YaCTHBIX KypbepoB. OH 0JieBajcs TaK, KakK, IO €ro
MHEHHI0, T0J100asi0 TmpeycneBaroneMy (QUHAHCHCTY C YOIUI-CTPUT: HEU3MEHHBIN
YepHbIN KOCTIOM-TpOiiKa, Oenas HakpaxMmalleHHas pyOallka U 30J0Tasl 11elb, CBOOOIHO
CBHCABIIAs U3 KapMmaHa xuieTku. OH moxoam Ha wieHa obmectBa «®Pu bera Karmay
(ITpuBunerupoBaHHOE 00IIECTBO CTYACHTOB U BBITYCKHUKOB Koyemken B CLIA. ).

Ha ¢upmy, xak takoByro, bocku nenbru moutu He TpaTwi. OHa pacronaraiach B
eIMHCTBEHHOW KOMHaTre B oOOBeTIIATIOM O(UCHOM 37aHUM Ha YaHTXOJI-CTPUT.
KoMHatka Obl1a HACTONBKO Maya, 4To ayauTop (OHAOBOW OWpKM Tpukaszan bocku
nepeexatbh B Ooyiee MpOCTOpHOE MomelieHne. bocku He XoTen, 4ToObl ero cirysKamue
NOKUJANM paboyre MecTa Ha BpeMs JIeHYa, U OpraHM30BaJl IOCTaBKY JieH4Yel B oduc,
YCTaHOBUB JIMMHUT B 5 I0JIJIApOB HA YEJIOBEKa.

OpaauM U3 mepBbiIXx B (GupMy ObUT OPHUHAT OyXrajarep, BO3IVIABUBIIMN Tak
Ha3bIBaeMblil «nepudepuitupiii  odpuc»y. CblH apMsHckoro wumMmurpanra, Cerpar
Mypansa panee paboran B Oppenheim, Appel,&Dixon, u3BecTHOM B apOUTpaKHOM
coobmectBe kak OAD. Orta pupma Oombiie, yem Jrodas apyrasi, 3aHUMalIach Y4E€TOM
apOuTpakHbIX onepanuii. MypassH ytamt oT bocku TOT (hakT, 4To ero yBOJIMIN OTTY/a
c cankniuu KIIBb 3a nHapymienue tpeboBaHuii 1o ypoBHIO TUKBUAHOCTU. B cBsI3U ¢ ATUM
eMy ObLIO OY€Hb CIIOKHO HaTH paboTy, U OH Bcerna Obu Oiarogapen bocku 3a To, 4T0
TOT €r0 B3I

Bocku Benen MypansHy npuxoauTh Ha pabOTy pOBHO B 7 yTpa, KOrja €ro
COOCTBEHHBIN JTMMY3WH MOAbE3Xal KO BxoAy B 3aanue. Korma bocku He cobOupaincs B
oduc, on 3BoHmI Tyaa B 7.01; ecnu HUKTO He Opan TpyOKYy, OH MPUXOAWI B SIPOCTh.
OpHaxx1pl, O MPOIIECTBUU HECKOIBKUX JIET BOCKM MO3BOHMII, KOT/Ia B CAMOM pasrape
ObUIM TOKapHbIE YYEHHs, 1 Ha 3BOHOK OTBETWJIM JIMIIb Kakoe-To Bpems cmycTs. Ha
CIEAYIOIIMI JEHb HAa CTOJIAX Y BCEX COTPYAHUKOB IOSBWIACH 3alMCKa CIEAYIOLIETO
conepxxanus: «Buepa B 3.15 nmononyqHu s 3BoHMI B opric. Moit Tenedon aan 23 ryaka.
A 3Haro, yTo OBLIA TOKapHas TpeBora. KoHEYHO *ke, s HE X0uy, 4TOObl Bbl PUCKOBAIIU
’KU3HbBIO, HO BBIPAXKAI0 MPU3HATENBHOCTh TEM U3 BAaC, KTO OCTaJICS Ha paboueM MecTe».

bocku He HpaBUIIaCh MBICIIb O TOM, YTO Y €0 CIYKal[UX MOTYT OBITh BBIXOAHBIC. OH
HUKOT/Ia HE MosABIsUIicA B oduce B msaTHUny nocie [us Omaromapenus, (eHb
omaronmapenusi (Thanksgiving Day) — odwunuansueii npazgauk CIIA B mamsts
NEepBBIX KOJOHUCTOB Maccauycerca, MOCIEIHUM ueTBepr HoOs0ps.), Koraa B
OONBIIMHCTBE  yUpekJIeHH MaHX3TTeHa oOcTaeTrcsi JUIIb  BCHOMOTraTelbHbIN
KOHTOPCKHUH MEPCOHAJ, HO €ro MOJYMHEHHbIE OBLIHN JHUIIEHBI 3TOW MpuBHUIeruu. bocku
IPOBEPSIT IPUCYTCTBUE COTPYAHUKOB Ha MECTAX, 3BOHS TaK 4acTo — HHorzAa no 10 pa3
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OJIHOMY YEJIOBEKY, — 4YTO B 0(MCEe CUUTAIIH, UTO OH C TEM XKE yCIEXOM MOT Obl IPUNTH
Ha pabory. Kpome TOro, oH oTKa3bIBajiCs BbIJIaBaTh IO MATHHUIIAM YEKH Ha 3apIuiaTy
paHbIlie 3 4acoB JHs, Korja OaHKW yKe ObUIM 3aKkpbIThl. Kornma cimyskaiye BhIpakaliu
10 TOMY TIOBOJIy HEJOBOJBCTBO, OH OOBSICHSJ, YTO HE MKEJIaeT, YTOObI ero mepcoHall,
OTBJIEKASICh OT JIEJI, «PACXOJIAKUBAJICS, CIICIIHO BBICTPAUBAsCh B OYEPEIb 3a YEKAMU B
cepeauHe padoyero ausA. Ho ciyxaiue nmogo3peBaiy, 4To OH NPOCTO XOUYET MOIy4yaTh
JIOTIOJTHUTEIIBHBIE TPOLEHTBI, KOTOPHIE HAKATUIMBAJIMCH 38 YUK-3H/bI.

[Toutn ¢ camoro Hayama cymecTBoBaHWs (UPMBI BOCKH peryisipHO Kpudana Ha
nogunHeHHbIX. [locne psga momoOHBIX WHUMAEHTOB MypaasH mnonpocusl bocku
npeKpaTuTh opath. «5 31eck 6occ, — orBeTms1 bocku. — MHe MoxkHO opaTh». bocku
TpeboBan ot MypazasHa paborate a0 9-10 Beuepa. IIpocHyBuuch onHaxasl B 5.30
yTpa, xeHa MypanasdHa yBulena, Kak eule He JIOKHUBIIMICA CHaTh CYNPYT IbITACTCS
3aBEpIIUTH padboTy, mopydeHHyto eMy bocku. «Tak ero HamoiAro He XBaTUT», — CKazal
el Mypansa. Ho num roael, a bocku, Kazanoce, HyXKJaJICi BO CHE BCE MEHBIIE U
MEHbIIIE, CTAaHOBACH MPHU 3TOM Bce Oosiee TpeboBarenbHbIM. Tak, HarpuMep, OH JIIOOUIT
3BOHUTH MypasisiHy CO CJI0KHBIM BOIPOCOM. «Sl BaM MEPE3BOHIO», — OTBEYAJ B TAKUX
cinydasx Mypaznss. «Hert, g mogoxay», — rosopui bocku.

Nuorna bocku mpoBoam paboure JHU B CBOEM MMEHUH. PsoM co 3HakoM «YoI-
CTPUT», KOTOPBII OH MPUKpENnI K (POHAPHOMY CTOJIOY Y OAHON U3 MOIBE3THBIX aJIeH,
HAaXOJWJICS €ro O(QUCHBIH KOMIUIGKC C CEKpeTapimiaMu W HEOOXOIUMBIMHU IS
MOCTOSTHHOM CBSI3U C PHIHKOM OMP>KEBBIMA MOHUTOPAMH U CPEACTBAMU KOMMYHUKAIIUH.
«Bbl HE TIOBEpUTE, — Kak-TO pa3 ckazana Cuma MypaagHy, — HO MOM My BcCeria
HaJIEBACT JICJIOBOM KOCTIOM JIa)Ke TOT/1a, KOTJla COOMPAETCsl B CBOM «JIOMAITHUI O0QUCH.

[Ipuns oaHaxabl yTpoM Ha paboTy, ciykaiiue bOocKu yBUIEIM HOCSIIErocs IO
MIOMELICHUIO IIEHKA yallepTOH-Tepbepa. BOCKM Kymuil €ro, jkejas caejaTh CIOpIpHU3
Cume, HO Ta 3ampeTwia Jepxarb cobaky goma. M torma Bocku pemmi, uro cobaka
Oynet *uTh B oduce, a ero modep J>xonnu Peit OyaeT o Heit 3a00TUTHCS IO BeuepaM U
BBIXOJHBIM. OueHb ckopo bocku u meHok ctanu HepazrydyHbiMu. OH Opall IeHKa J1axe
Ha BCTPEYU C UHBECTOPAMMU.

Ho Bcero Hememwo cnycrs Jlecceman U Aapyrue  COTPYAHUKH — YCIIbIIAIU
MIPOH3UTEIIbHBIA KPUK, JOHOCSIIHICS 13 KabuHeTra bocku. OHM BOpBaIUCh B KAOMHET U
YBUJIEHM OXBAa4CHHOE ykacoM Jnio 6occa. [lleHok, ka3amock, 9yBCTBOBAJ CBOIO BUHY.
[Ipsmo mepen crtomom bocku, Ha O€XeBOM KOBPOBOM TOKPHITUHA 0€3 €IUHOTO
MSATHBINIKA, cO0aKa, HAIOXKUB Kydy, YOSAUTEIbHO MPOJAEMOHCTPUPOBANIA, YTO €IIe HE
Mpuy4eHa NpPOCUTHCS. BOCKU MOYKMCTHIT KOBEP, U OOJIbIIE 3TOM COOaKH HUKTO HE BUJEI.

beutn y bocku u apyrue npuuyasl, a MMEHHO €ro MaHepa ecth. [lopoii kazanocsk, 4To
OH COBCEM HHUYEro He ecT, Kak OyJITO BCe elle 3aHuMaeTcsi 00phOoil u cOpachIBaeT
muiHui Bec. Ha 3aBTpak oH 00U 3aKka3biBaTh OJUH poraiuk. [loBepTes ero B pykax,
OH OOBIYHO Chelajl JIMIIb MajdeHbKUM KycodeK. OJUH €ro Kojuiera BCIIOMUHAET, Kak
OHAXBI, Koraa Bocku OTIOMHI OT porajgumka KyCOK HOPMaJbHOTO pa3Mepa, OH B
IIYTKY cKa3al eMy: «AWBeH, Hy Thl M OOXopay», mocie yero bocku B3ApOrHYn u
MIOJIOKHII KYCOK OOpaTHO Ha Tapemky.

bocku dacTo mpuriaman MoTeHIMaIbHBIX UHBECTOPOB CBOEM KOMIIAHMM HaA JIEHY B
JUYHYIO CTOJIOBYIO Tmpu oduce. OgHaxapl y Hero ObUT 3allJJaHUPOBAH JIEHY C
Memynamom Puknucom, mpeacemareneM coBeta aupekTopoB Rapid-American
Corporation, (UHAHCHPOBABIIUM aKTEPCKYIO Kapbepy cBoed xeHbl [lum 3amopa,
KOTOpasi OblJla MOJIOJKE My»a Ha MHOTO JeT. bocku 3apaHee MOpy4yus CBOUM JIHOJSM
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y3HaTh, 4TO JIOOUT Pukiuc, U, moiayduB HE0OX0oauMyr0 HHGOPMAIIUIO, 3aKazall B «21-
Kiabe» OOWIbHOE YIrOIeHWE, JOCTaBIseMOE C TMOCBUIBHBIM. 3a CTOJIOM bocku
3a0eCIOKOMIICS, TaK KaK PUKINC €11 ¢ SBHOM HEOXOTOM.

«Yepe3 HECKONBKO YacoB § JIOJDKEH ObITh B criopT3aiie, — mnoscHu Pukmuc. — A
3aHUMAIOCh C JTUYHBIM TPEHEPOM).
«3aueM BaMm 3T0? — crnpocui bocku. — Paccinabbrech. Embre Oomnbiie». Pukiuc

3aMsUICs, @ TOTOM CKaszal: «AMBEH, Bbl HE MPEJCTABIISIETE, UTO 3HAYUT ObITh KEHATHIM
Ha JKEeHIMHE Mojoxe cebs». Ho oH Bce ke Hajler Ha eny M B UTOTE BJIOXKWI B
TOBApUUIECTBO bOCKYU 5 MIIH. 10Ju1apoB. bOCKY € Chell JIMILIbL OJHY BUHOTPAIUHY.

B navane 1981 roma bocku, Kak W IUTaHMPOBAJ, OTOWIEN OT A€M, JUKBUIUPOBAB
ceoto oo B Ivan F. Boesky Co. He cymeB yOenuTh HM OJAHOIO M3 CBOMX CTapIIUX
MEHEIDKEpOB NPHUHATH Ha cebs ymnpamieHue ¢GupMoir (OOIBIIMHCTBO M3 HUX OBbUIH
YBOJICHBI WJIM YIIUTM CaMH), OH HaHsul apOuTpakepa u3 Morgan Stanley CtuBa Poiica,
KOTOpPBIM CTall PYKOBOJWTEJIEM KoMIaHuu, nepernmeHoBaHHoW B Bedford Partners.
KpynHeimrm MHBECTOPOM BHOBB CO3JAaHHOIO ToBapuilecTtBa crtaina Cuma, KOTOpas
MepeMecTIa B HETO CBOIO JIOJII0, TIopsAnka 8 MiH. goiapos, u3 Ivan F. Boesky Co.
Hecmotps Ha 1O uto y bocku He Obuio B Bedford Hu 1ieHTa COOCTBEHHBIX JICHET, OH
exenHeBHO 3BOHMI Policy, 00bI4HO 110 6-8 pa3, u MpUHUMAI PElIeHUus 00 NHBECTUIIUSX,
CJIOBHO MO-MPEXKHEMY PYKOBOIUI (PUPMOI.

bocku mouTH cpa3zy K€ MNPUCTYNWJI K TMPUBICUCHUIO KamuTajga JUisi HOBOMU
apOutpaxHoi komnanuu, [van F. Boesky Corporation. 3agymannast kak Koproparusi, a
HE KaK TOBAapUIIECTBO C OIPAaHUYEHHOM OTBETCTBEHHOCTHIO, OHA JIOJKHA ObLIa UMETh
0ojiee CIOXKHYIO CTPYKTYpY COOCTBEHHOCTH, Pa3[ACICHHONM MEXAy JAepiKaTelsiMu
OOBIKHOBEHHBIX M TPUBWICTUPOBAHHBIX akiuil. MHBecTOpbl TmoMy4Yanu OoOJIbIIeH
YacThlO0 NMPUBWIECTUPOBAHHBIC AKIWHW; MPU 3TOM MNpUOBLIL ToJIarajiach B OCHOBHOM
BJIaJIeJIbIlaM OOBIKHOBEHHBIX aKIUi (TJIaBHBIM 00pa3oM — bocku), a yOBITKH JOKUIUCH
Ha BJIAJICTIbLIEB IPUBUIIETUPOBAHHBIX.

bocku moakmO4YMII K CBOMM OECKOHEUYHBIM IOMCKaM HWHBeCTOpoB Jleccmana —
OJTHOTO M3 HEMHOTHX COTPYJHHMKOB, OCTaBIIMXCS B INTAT€ OT MPEXKHEH KOMIIAHUH.
Jlumy3un bocku noctasisit ero u Jleccmana Ha GecUHClIEHHbIE BCTpeUd ¢ Ooradamu u
MPEACTaBUTENIAMH TaKOBBIX. Llenmpio ATUX BCTped OBLIO M3BICKAHWE HHBECTUIIMN B
pa3Mmepe Kak MUHMMYM 2 MIIH. J10Ju1apoB. Bao0aBok k mpuObLIM, MPOTHO3UPYEMOM Ha
OCHOBAHMH OTJA4H, [TOJYYEHHON HHBECTOPAMHU OT MPEIbIAYLIEro ToBapHILecTBa, bocku
npejiaran cobeceHUKaM YHUKaIbHOE MPEUMYIIIECTBO: MPSIMON JOCTYI K COOCTBEHHOI
nepcone. OH obemian nepenaBaTb UM UH(MOPMALIMIO O PhIHKE, KOTOPYIO OHH MOTIJIU Obl
CBOOOJIHO UCTIONB30BATh JJIsl CBOUX MOpTQeeil.

HecMoTpst Ha BrieyaT/ISIONIYI0 HOPMY NPUOBLIH, KOTOpYIO0 bocku obecnieuns cBoMM
MIPEKHUM WHBECTOpPAM, KaMIIaHWS MO MPUBJICYEHUIO HOBBIX OKA3aJIaCh HE CIUILIKOM
ycremwHoM. OpHaxael JleccMaH pHUCKHYN NPEANONOXKUTh, YTO MNOTEHUMAJIbHBIX
MHBECTOPOB OTIIYTMBAET IMpeAsiaraeMoe pacrpeeneHre npuobuie u yobITKoB. «Jleno
IpsiHbY, — cka3an Jleccman. bocku Opocuit Ha HETo CBUPETIBINA B3TJIS.

[Tomumo Ttoro, Jleccman cooOmimn bocku, 4TOo OH HENABHO YHACJEIOBA OKOJIO
500000 mommapoB M XOYET BJIOKHTH 3TH JICHBIM B HOBYIO Kopmopaluio. bocku
MPEUIOKUI EMY T€ K€ MAJIONPUBIIEKATEIbHBIE YCIOBUS, YTO U BHEIITHUM HWHBECTOPAM.
«Ho s xe pabGotato Ha Bac, — 3ampotectoBan Jleccman. — Iloyemy s He Mory
3apaboTaTh CBOIO JAOJO NPUOBLITN?
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JIuno bocku HampAriaoch, rojaoc u3MeHwiIcsA. «MHe He Hy)KHbl TBOU IApIIWBBIC
MOJIMUJUIMOHA», — CKa3aJl OH JIEASHBIM TOHOM.

«Torma 3auem Bam mou 25% npuObUTH?» — HETOYMEHHO cripocun Jleccman.

«Youpaiics!» — 3aopan bocku. On BeicTaBui JleccMana u3 kabMHETa U ¢ TPECKOM
3aXJIOMHYJI IBEPb.

B koneuHom cuete kopmoparusi Obuta yupexnaeHa B 1981 romy m pacmonarana
aKTUBAMU Ha cyMMy MeHee 40 MIIH. JOJUIapOB — TOpPa30 MEHBIIYIO TOM, HA KOTOPYIO
bocku wu3HauanpHO paccuutTbiBasl. OHA pa3MecTuiach B OJJHOM M3 HE3aHSTHIX
NapTHEPCKUX O(PUCOB MaHXdTTEHCKOW aaBokarckoi ¢upmel Fried, Frank, Harris,
Shriver&Jacobson, rne rnaBHbIM 1OpUCKOHCYNIBT bocku CtuBen @peiauH ObLI
naptaepoMm. Koctsak kommnanuu, noMumo bocku, cocraBunu JleccmaH, craBumui
HayaJIbHUKOM aHaJUTHUYECKoro oTAena, u Marikin JlaBunodd — Tpeiiaep, neperieammii
no wuHuimatuBe bocku wu3 Bedford Partners. HecmoTps Ha TO YTO KOMIaHUS
pacnoJjiarajiacb B CpaBHUTEJIbHO HEOOJBIIIOM MMOMEIIEHUH, I BCe ObLIN APYT y Apyra
Ha BUIy, Bocku 3a4acTyio He cuuTald HyKHBIM COOOIATh MOAYUHEHHBIM T€ WJIM UHbIE
CBEJICHUS U Jake OpaBUpOBaJ TeM, YTO HHUKTO, KpOME HEro, HE BJIAJEET IOJHOMN
uHdopmarmeit o ero nedarenbHOCTH. OH CO3HATENBHO JepKall COOCTBEHHBIX
COTPYJHHUKOB B HEBEJIEHNUHU, KOTOPOE MOTJIO UM JJOPOTO OOOUTHUCH.

JleccMany ObLIO MOpPYYEHO OTBeYaTh Ha 3BOHKM Polica W [HeIUThcs C HUM
pe3yJibTaTaMM CBOMX HccienoBannil. [[03BOHMB OJHaXAbl TMO3AHO Bedepom, Poiic
IIONIPOCWJI Ha3BaThb pa3Mep OJHOM W3 NO3MLIMM. JleccMaH BBIBEN COOTBETCTBYIOILME
JIAHHBIE Ha SKpaH MOHUTOpaA U coodbmi ux Poiicy. Bekope Jleccmany nmo3Bonun bockw,
u JleccMman MUMOXOJIOM YIIOMSIHYJ O 3BOHKE Polica u 0 cBoux aencTBusAx. Ha nuHun
BOLIApWJIach TUIIMHA, nocie yero bocku 3aBomwmii: «MHe crnenoBano Obl TeOsd 3a 3TO
yBosiuTh! Hukora Gonblie He qaBail MHGOpMAIMU O HAIIUX MO3UIUAX |

«51 nyman, uyro Po¥ic 1 Mpl — OJIHa KOMaH1a», — OTBeTWI JleccmaH, HO bocku yxe
Opocui TpyOKy.

Bckope mocne storo Poiic onste mo3BOHMI BeuepoM JleccMaHy € aHaJIOTMYHOMN
npocbOoit. JleccMaH oTKa3zalics Ha3BaTh pa3Mep MO3UIIMH, COCIABIIMCh Ha 3amper
bocku. Hekoropoe Bpems criycts TenedoH 3a3BOHUI CHOBA. DTO ObLT bocku, KOTOPBIi
pasHec JleccmaHna 3a 10, 4TO TOT He oTBeTUI Poiicy. B urore Polic mo3BoHWI CHOBA U
IIOIIPOCHIT Ha3BaTh pa3Mep mo3uiuu bocku B Marathon Oil, B To Bpems MOTEHIIHAIBHOM
MUIIICHU TIOTJIOMICHHUs. JTO OblJa B BBICHIEH CTENEHH KOHQUIACHIIUATHHAS
uHdopmarus. JleccMaH, CTpeMsiCh HE OKa3aThCsl MEXTY IBYX OrHeH, man Poiicy oTBer,
HO CHJIBHO MPEYMEHBIINI UCTUHHBIN pa3Mep MO3UIUH.

3aTreM mo3BOHWI bocku co 3BaHOro y:xuHa. JleccMan ropno pacckaszal emy, Kak
Polic mbiTancs BeiBedaTh y Hero WHGOPMAIMIO U KaK OH COWJ ero ¢ ToJKy. «Th
KpeTuH» — 3aopan bocku. — « Tl BeICTaBIIsIENIL MEHS JHKELIOM B ero riazax!» Cawm oH,
KaK BBIACHWIOCH, Jan Poiicy apyryro, HO paBHO BBOJISIIYI0 B 3a0JyKICHUE
unpopmarmio. Y Jleccmana packanbiBanach rosioBa, [louemy Bocku jpkeT yenoBeky,
YIPABJISIIOIIEMY JIEHbraMHu €ro COOCTBEHHOM >KEHBI?

B omun w3 cumenyrommux BedepoB JleccmaH, COracHO INpeaBapUTEIIbHON
JIOTOBOPEHHOCTH, T03BOHMWI bocku momoit B Mayntr Kucko. K Tenedony momoren
bumm, crapmuii ceiH bocku.

«3Jto JlaHc, — cka3an Jleccman ycranmeiM roinocoM. — TBOM mama MpocTO
M3MBIBAETCA HAZ0 MHOW.
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OtBer bunnu IMpOU3BCJI Ha HCIO FJIY6OKO€ BeUaTiIeHue. «DTO BIIOJIHE
06T>SICHI/IMO»,— MpPaYHO CKa3all TOT — Mo OTC1] 3aKOHUYEHHBIN IICUXOIIAT.

B omun u3 mueit 1974 roma An-Jlabnero bépaxem no npo3sumy «Taoom», (Tubby
— KOPOTKOHOTMI UM TOJICTBIM YENOBEK, TOJICTSIK-KOPOTHIIIKA (AHIJI.)),BEl CBOETO
HOBOTO COTPYJHHMKA, TOJBKO YTO TMPUHATOTO Ha padoTy HaYaIbHHWKA OTHAea
KOPHOPATUBHBIX
¢unancoB @penepuka X. /xo3eda, yepes nepenoaHEHHbIN onepaunoHHbli 3a1 Drexel,
Burnham&Co. bépuxem o0bsicaun Jxo3edy, 4To KOE-KTO XO4YeT HEMEJJIEHHO C HUM
BCTPETUTHCA M YTO JTOT YEJIOBEK, BO3MOXKHO, IMOMOXET €My pealn30BaTh CBOU
aMOMIIMY Ha HOBOM MECTE.

Jlxo3ed, Torma 41-meTHUil, XOPOIIO CJIOKEHHBIM OBIBIIMI OOKCEp-THOOUTENIh C
CE/ICIOIIMMH BOJIOCAMH, Hayal CBOIO PabOTy B OTHeJe KOPIOPATUBHBIX (PUHAHCOB
Drexel ¢ nep3koro 3asBienus: JlaliTe MHe MATHAIUATH JIET, U s clenaro GupMy Takon
’Ke MOIITHOM | mpeycrneBatoiien, kak Goldman, Sachsy.

B 10 Bpems 3T0 yTBepkIeHHE Ka3aJoCh CMEXOTBOPHBIM; OHO TMPEACTABIILIO COOOM
HE YTO WHOE, KaK HaMepeHHWE KOPEHHBIM 00pa3oM W3MEHUTh OanaHC cui Ha YOJUl-
ctput. B 1974 romy Goldman, Sachs maxommiach, 4TO Ha3bIBaeTCsS, Ha BEpIIMHE
nupaMuel; kanutan ke Drexel, Burnham Obim BechbMa CKPOMHBIM, @ COBOKYITHBI
JI0XO0JT cOCTaBIisiI Beero 1,2 muH. AosuiapoB. DOHAOBEIN PHIHOK MEpeKUBaN TTyOOKUi
kpuszuc, u Drexel, Burnham, HecMoTpss Ha mpociaBleHHOE WM, CUYUTANIACh Ha
YOMCTPUT KOMIIAaHUEN BTOPOIO JIIEIOHA.

I[To cymectBy, Drexel, Burnham mnpexacraBisiia co0oil pe3yabTaT CIHUSHUSA
Burnham&Co. — opHeHTHpOBaHHONH Ha PO3HUYHBIE YCIYTM OpOKEpCKOW (UpPMBI,
ocHOBaHHOM B 1935 romy BHykOM yupenuTenss BUHOKypeHHoro 3asoga [.W. Harper
Ta66u bépuxemoMm, — u o0OcCKOIKOB KoHcepBaruBHOM Drexel Firestone, neruia
UMEeHUTON (umanenbduiickoil cembu JIpeKceaoB M HENPHUKPHITO AHTHCEMHUTCKOM
nmnepun x. I1. Moprana.

Jt1o0 ciusiHue, coctosiieecs B 1971 roay, 610 10BOBHO HEOOBIUHBIM. Burnham
Oblla TMPEUMYIIECTBEHHO €BpEUCKOW (QUpMON, TOJHON MPOOMBHBIX TPEHAEPOB,
BBDKHMBABIUX OJlarojiapsi yMEHUIO TOProBaTh, HE Ope3rys HeOIaroBUIHBIMU MTPUEMAMHU.
Drexel, HanpoTuB, TpaguIIMOHHO MUTAJIa OTBPANIEHUE K OTKPOBEHHO CHEKYJISTUBHBIM
oTieparysiM, BCJICJICTBHE YETO OJHOTO 3a JAPYTHM Tepsula KOPIMOPATUBHBIX KIWEHTOB,
KOTOpbIE  OTAaBaldM  MpeArnouyTeHue  ¢upmam ¢ Oojiee  arpeCCUBHBIMU
muctpuObroTopckuMu cetamu. [lonoxenue Drexel Obi1o maTkuM; OHa AepkKanach Ha
IUTaBy B OCHOBHOM Ousiarojiapsi CBO€W pemyTalud U UCTOPHUYECKOMY CTAaTyCy (UpPMBI
BbIcIIel Kareropuu. Tabou bépuxem xoren ciausiHus ¢ Drexel rmaBHbM oOpazoM st
TOTO, YTOOBI MOMOYb CBOEH KOMIIAaHMM BBIOPAThCS W3 KAaTErOpUU BTOPOCOPTHBIX U
npuBjeYb OOJbIIE 3aKa30B Ha aHaeppaitunr. Korga bépuxem nmocernn npeacenareneit
coBeToB nupekTopoB Goldman, Sachs u Morgan Stanley — nipocnaBiaeHHbIX GUPM, YbU
OmarocimoBeHne MW J100pas BoJs ObUTM HEOOXOAWUMBI Oyaymiel KOMMIaHWHM st
BBDKMBAHUS B KACTOBOM, COOJTIOAIONIEM JKECTKYIO HepapXut0 MUpe Y OJUI-CTPUT, — TE
OJI0OpWIIM CIUSIHUE, HO C OJIHMM YCJIOBHEM: TmouTeHHoe umsi Drexel, HecMoTpsi Ha
peanbHOE COOTHOIIEHHWE Cuil B GupMe, JOKHO ObUIO BBIUTH HA MEPBBIA IUaH. Tak
nosiBuiack Ha cBeT Drexel, Burnham&Co.

Crysxamue, ocTaBIIFecs: B HOBOW (UpMe OT ABYX CTapbhIX, B OOIBIIMHCTBE CBOEM
BCE €Ille CTOPOHUIIUCH JIPYT JApYTa Ja)ke Tereph, CIyCTs TpHU rojaa nocie ciusaud. [Toka
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bépuxem u Jxxo3ed numm uepes oduc, bépuxem pacckazai, 4To Bo BpeMsi IIepBO
BCcTpeuH ¢ miaBoit Drexel Ha mpeMeT CIusiHUS OH CIPOCHII, CKOJIBKO €BpEEB Cpeu
6omee uem 200 cOTpyAHUKOB €ro (GUPMBI, U y3HAJ, YTO TAKOBBIX Bcero Tpu. OauH U3
HUX, cka3an bépHxewm, u ecTh TOT YeJIOBEK, C KOTOPHIM OH XoueT ero, J[>xo3eda,
MO3HAKOMMTh, — Malkil1 MujikeH.

JIxo3ed oOMEHsIICS PyKOTIOKATHEM C CUIIBHBIM M CTPOMHBIM FOHOIIEH C TEMHBIMH,
rIIyOOKO MOCaXKeHHBIMHU Ti1a3aMu. Clierka yAMBJICHHBIA TEM, YTO TAaKOH YEJTOBEK, KaK
Munken, BooOmie noman B Drexel Firestone, /[xxo3ed momgyman, 9To Ha TO, TOHKHO
OBITh, UMEJIMCh BECKUE MMPUYUHBI, HO B 11€JIOM MWIKEH HE MPOU3BET Ha HEr0 0CO00ro
BrieuatyieHus. HemocpeaCcTBEHHO OHU 110 paboTe He conpukacaiuck. Jxozed
BO3TJIABJIST CEKTOP MHBECTUIIMOHHO-0AHKOBCKUX Omepanuii, a MuiikeH Obl1
HAYaJIbHUKOM MEHEE MPECTUKHOTO OT/ieJIa KOHBEPTUPYEMBIX U «HEMHBECTULIMOHHBIX)
neHHbIx Oymar, (KonBeptupyemsie ieHHsie Oymaru (convertible securities) —
CBOOO/IHO OOMEHHUBaeMbIe, oOpalaeMple 0€3 orpaHUYEHUN 1IEHHbIE OyMardy.
«HewunBecTumonHbie» 1eHHbIE OyMaru (noninvestment-grade securities) — 1IEHHBIC
OyMaru, HHBECTHUIIMU B KOTOPHIE CYUTAIOTCS PUCKOBAHHBIMU ), KOTOPBIN MMO3/THEE CTATH
HA3bIBATh BHICOKOJOXOAHBIM. OO orepanusx cBoero oraeiaa MUuIkeH OTYUTHIBAIICS
nepen Tpeiaepom DasuHoM Kantopom — BerepanoM Burnham&Co., a mo Bompocam
OIuIaThl 00IAca HanpsiMyto ¢ bépaxemom.

UtoObI moA00IpUTH MUIIKEHA, KOTOPBIN KaJIOBAJICA, YTO «HAKPAXMaJICHHBIE
BopoTHHYKW» WASP-0B0i1 Drexel oOpamiatorcst ¢ HUM, Kak ¢ 4€JI0BEKOM BTOPOIO
copta, bépHxem pazpenin eMy OTKpbITh COOCTBEHHBIN MOTyaBTOHOMHBIN OT/AEI 1O
Toprosiie oosuranusmu. B 1975 rogy on noanucan ¢ MuiakeHoM corjiamieHue o
BO3HArpaKJICHUH, COCTABJICHHOE /11 CTUMYJIUPOBAHUS JACATEILHOCTH C TIOMOIIIBIO
npemMuanbHbIX BeIIaT. Kak u Bce dupmel Ha Y om-ctput Drexel BeimuiaunBana
OTHOCHUTEIBHO HU3KUE 3apILIaThl; OOJBIIYIO YACTh KAJIOBaHbs CIy>)KalllUe MOTyYalll B
Bujie mpemun. Ho mpemuanbHoe cornamenue MuikeHa Ob110 HEOOBIYaHHO MIEPHIM.
MusikeHy ¥ €ero Mo JYMHEHHBIM Tojaraaoch 35% Bceil npuObLUTH (UPMBI, TOTYYECHHOM
OT WX JIEITEIbHOCTU. MHJIKEH MOT TI0 COOCTBEHHOMY YCMOTPEHHIO PaclpeeisaTh
JIEHBI'M MEXK]Iy CBOMMH COTPYIHUKaMHU, 3a0upas Bce octainbHoe cede. Kpome Toro,
bépuxem HazHaunn MuUnkeHy TOMOJTHUTEIbHBIE TOCPEIHNYECKNE KOMUCCUOHHBIE B
pazmepe oT 15 10 30% npudsLIM, OTHECEHHOM Ha CUeT MPUBJICYCHUS UM JIMYHO WIIH €0
oTnenoM kiueHTa B pupmy. Takum o6pazom, bépaxem BoimmaunBan 35% npuObuH
JFOSIM, BBITIOJHSBIINM TEKYIIYI0 paboTy ¢ kiueHTamu, u 10 30% npubbuiu 1rodomy,
KTO MPUBJIEK KJIMEHTA. Y (PUPMBI OCTaBaNIOCh JIUIIb 35% 7151 MOKPBITUS HAKIaHBIX
PacxoJioB U JI0JIM MPUOBLIK NapTHEepoB. CucTeMa Bo3HarpaxaeHus MunkeHa B pupme
THIATEIHLHO CKPhIBAJIACH.

[IpumepHo uyepe3 rox mocne 3HakoMcTBa [[ko3ed u MuUKeH yke AOCTaTOYHO
XOpOIIIO 3HAJW JIpyr JApyra — TJIaBHBIM 00pa3oM MOTOMY, 4TO MMIIKEH >Kaxaal
3apaboTaTh KOMHUCCHUOHHBIE W 3BOHWI [[k03edy CO CBEICHHMSIMU O IMOTEHUUAIBHBIX
KIIMEHTAaX OTJEeJIa KOPIIOPATUBHBIX (DMHAHCOB.

JI>xo3ed He 011 cHOOOM, HO MUIIKEH TTOHAaYaTy HEBOJBHO aCCOIMUPOBAJICS y HETO C
Tpeiinepamu  bépHxema, OOJBIIMHCTBO KOTOPBIX HWMEJIO BechbMa TYMaHHOE
IIPEJCTABIEHUE O MUpE, JIeKaleM 3a npenenamu bpyknuna u KynHca ¢ ux cyMaroxou
U TIOJHBIM OTCYTCTBHEM pecnektadbenbHoctu. Cam  JIko3zed ObBUT CKPOMHOTO
IIPOMCXOXKICHUS U BEIpoc B PokcOepu, pabouem paitone bocrona. Ero poaurenu Obutm
OPTOJOKCAIBHBIMU €BPESIMH; OTEI] oOecreunBall ceMblo, paboras TakcuctoM. Ho BO
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BpeMsi yueObl B ["apBap/icCkoM yHUBEPCHUTETCKOM KOJUIeIke, a 3areM B ['apBapickoi
ouznec-mkoiie Jlxozed npuodbpen BHENIHUHN JIOCK U YyTOHYeHHbIe MaHephl. Jlxon s
(6ynymuit mpencenarens KIIBB) B3sut ero na padoty B E.F. HuttonScCo., u yxe uepe3
4yeThlpe Toja OoH cTan maptHepoM. [lorom on mepemen B Shearson, ydacTBoBan B
meperopopax mo ee ciausHuio ¢ Hayden Stone um Obll  Ha3HaueH TJIaBHBIM
OTIEPAIIMOHHBIM TUPEKTOPOM — (PAKTUIECKU BTOPHIM YEIOBEKOM B hUpME.

[lepexon u3 Shearson B Drexel cram mns Jxo3eda OGOMpIIMM IaroM BHHU3 IO
KapbepPHOU JICCTHUIIE, HO OH XOTEJ BEPHYThCS B MHBECTUIIMOHHO-0AaHKOBCKYIO chepy u
MeuTaj cO3/1aTh MOIIHYIO PUPMY, KaKk TOBOPUTCSI, Ha TOJIOM MECTE, YBEKOBEUHUB TaKUM
oOpazom cBoe uMs. [lomHOCTBIO CO3HaBasi MacliTad MEpPEeMEeH, OXBATUBIIUX Y OJUI-
cTput, J>ko3ed mNOHMMAJ, YTO MPAKTUYECKH BCE, YTO TAK WJIM HWHA4ye CBSI3aHO C
TPaJAMIIMOHHON CHCTEMOW OTHOIIEHUI Ha (UHAHCOBBIX pBIHKAX, YA3BUMO. OJIHAKO
MOJIOKEHUE JIEN, C KOTOPBIM OH CTOJIKHYJICA B Drexel, ObIJI0 OTKPOBEHHO HE3aBUIHBIM.
OTtaen kKopnopaTUBHBIX PUHAHCOB cocTosl U3 19 uvenoek; [[xo3ed 6e3 mpoMenieHus
yBOJIMJI ceMmepbix. B mepBom romy pabotsl J[ko3eda mpemuanbHbii (HOHI OTAENA
coctaBui Bcero 15 000 momtapos.

JI>xo3ed cumTan, 4TO HYKHO IMOJHOCTHIO TIEPECMOTPETHh KyIbTypy (hupMmbl. Bekope
MIOCJIE CBOET0 HA3HAUEHHS OH BBICTYIUJI B POJIM PACTIOPSIUTEIIS HA IEPBOM M3 CTABIINX
BIIOCJICJICTBUM €XKETOJIHBIMA TOPKECTBEHHOM Y KMHE I HOBBIX COTPYJIHHUKOB B
pectopane «Kpsiiia Mupay, 9To Ha MOCJIEIHEM 3TaKe OJHOU U3 OaIleH HbI0-HOPKCKOTO
Llentpa MexayHapoaHol ToproBiau. [IpoumsHocs HamyTCTBEHHYIO peub, JIxozed
MOCTapaiCsl BHYIIUTh MOJIOJBIM WHBECTUIIMOHHBIM OaHKHUPaM MbICIb O HEOOXOIUMOCTH
HEYKOCHHUTEJILHOTO COOJIIOJICHUS 3aKOHOB U TTpodeccuoHanbHOM 3TUKU. «Bac oxumaior
UCKYIIICHUS», — Mpeaynpeaun oH ayautoputo. OH HamOMHWI 00 OTBETCTBEHHOCTH,
CBSI3aHHOM C JOCTYNOM K KOHGHUIAEHIMaIbHOU HHGOpMAINK, Kacarolencs Ou3Hec-
IJIAHOB KJIMEHTOB, pa3MENICHUM akuuii ¥ oOJuramuii, MiaHoB CIUSHHUS KOMIIAHUU.
«Ecny Bpl MOIIAaaUTECh MUCKYUIEHUIO, BAaC MOMMAIOT. I BaM 3TO TapaHTHUpPYr0. Y Bac
3a0epyT gaxke MHYPKHU oT 00THHOK. U 31¢ech, B Drexel, Bel HE 3a7epIKUTECHY.

JIxo3edy HEe MOHATOOUIOCHh MHOTO BPEMEHH, YTOOBI MOHAThH, ToueMy bépHxem Tak
CTPEMUJICS TIO3HAKOMHUTH €ro ¢ MuikeHoM. MuuikeH ObuT He mpocTo TpeiaepomM. OH, 1Mo
CYTHU, SIBJISUICSI OJTHUM U3 CaMbIX BBICOKOOIIJIAYMBAEMBIX COTPYIHUKOB (pripmbl. HauaB B
1975 rogy ¢ xamuTana B 2 MJIH. JOJUIapoB, OH Hem3MeHHO obecrmeunBan 100%-Hyro
HOpMY TpUOBLIH, 3apadaThiBas AJig ceOS W CBOMX JIIOJCH MpeMHAbHBIE (DOHIBI,
nocturaBmue | mutH. moiapoB B roa. M on menam sto B cdepe, kotopyro J[xo3zed
MOYTH HE 3HAJl U CUUTAJ HEMPUTIISIAHON, — cdepe BBICOKOJOXOIHBIX, HE UMEIOIINX
pelTHHra 00JIUrauii.

Ha amepukaHCKOM pBIHKE OOJUTallMd OIICHUBAIOTCA JBYMS THTaHTCKUMHU
pedTuHroBeiMu areHtctBamMu — Moody'b u Standard&Poor's, — koTopbie u3aBHa
OpPUEHTUPYIOT HMHBECTOPOB, CTPEMSILIMXCS OLEHUTh PHUCK KalUTAIOBIOKEHUNA C
¢bukcupoBaHHbIM Jo0X0oA0M. OIleHKa TaKUX WHBECTULMNA 3aBUCUT OT CIIOCOOHOCTH
OMUTEHTA OCYIIECTBIATH OOCHIAaHHBIC MPOIICHTHBIE IUIATEXKHU 10 HACTYIUICHHS CpOKa
MoTaleHus: OOJUTalnii, a 3aTeM BBIMIAYMBATH OCHOBHYIO CymMMy nosra. Mwmeromue
HamOoJiee BBICOKMH KypcC KOpropaTuBHbIE oOnuramuu Bemaynmux kommnaHuit (AT&T,
IBM wu np.) onenuBarorcs Standard&Poors kak «AAA». Komnanuu ¢ 6onee ciabbiMu
OaJlaHCaMU WJIM UHBIMHU MpOOJIEeMaMHU UMEIOT COOTBETCTBEHHO 00Jee HU3KUM PEUTHHT.
HekoTropbie koMnaHuu W3-3a BHICOKOW CTENEHU PUCKa BOOOIIE HE MOTYyYaloT HUKAKOTO
peiituaTa. [IpoTIeHTHBIE CTaBKM KOPHOPATHUBHBIX OOJUTAIMA W3MEHSIOTCS BMECTE C
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PBIHOYHBIMM CTaBKamH Ka3Hauehckux oOnuraumii CILIA u puckom smurtenta.'Takum
o0pa3oM, 4YeM HWXKE pPEUTHUHT OOJuramuii, TeM JOpoke OOXOIUTCA KOMIAHUU
MPUBJICYECHUE KAIIUTAJIA.

B cepenune cemMuaecsaThIX OBLJIO HE TaK MHOTO OOJIMTAIIMNA C HU3KUM PEUTHHTOM
WIM HE UMEBIIMX TAKOBOTO, U MHBECTOPHI, BOOOIIE TOBOPS, C HUMHU HE CONPUKACAIUCH.
KpynHbie WHBECTUIIMOHHBIE OaHKM WMH HE HHTEPECOBAJINCh; WX OBUIO CIWIIKOM
CJIOHO TPOJaTh; OHU MPEACTABISUTH CEPHhE3HYIO Yrpo3y pemyTanuud (QupM M, Kak
MpaBWiIO,  OTBpallajJyd  BEAYIIME  KOMIIAHMM C  BBICOKUMH  PEUTHHIaMHU.
BbICOKOOXOIHBIMU  00513aT€NLCTBAMU B OOJIBIIMHCTBE CBOEM SIBJISUIUCH HEKOTrJa
BBICOKOPEUTHUHIOBbIE OOJIUTAIllMK KOMITAHUH, KYpChl KOTOPBIX yIaJdu B MEPUOJ KpU3KCa
(Ha3pIBaeMble HA *KaproHe YOJUI-CTPUT «IAJUIMMHU aHTejlaMu»). MUIKeH 4yBCTBOBAJ
ceOst B TOM TeMHOM «00s10Te» Y OJUI-CTPUT, Kak prida B BO/IE.

MuskeH poawics B KaIU(QOPHUHCKOM TOpojke DHIMHO, 4To B goiuHe CaH-
®epHango, k ceBepy oT Jloc-Anmxkeneca. B HeM npoKKUBano TOBOJIBHO MHOTIO €BPEEB
(MuiikeH, B YaCTHOCTH, HWJI PSJOM C CHHAroroi), HoO 3aMETHOTO pa3/ieJIeHUsl AUAcTop
[0 TEPPUTOPUAIIBHOMY IIPU3HAKY, KAK U B JIPYIUX CPABHUTEIBHO MOJIOJBIX TOPOJAX
cTpeMuTeNnbHO 3acTpauBasiieiics IOxnon Kamudopuun, Tam He Obuto. B otnuume ot
Jlxozedha MmuiikeH BbIpoc B KOMGOpPTAOETHLHOM JOME, TJ/I€ KWIM MPeICTaBUTENN
BEPXYILIKHU CPEIHErO Kiacca.

Otenr Munkena Obut Oyxrantepom. Hauunas ¢ 10 jget, Maiikia moMorai OTIy TeMm,
YTO COPTUPOBAJI YEKH, BBIBEPSUI YEKOBBIE KHMXKKH, & MO3IHEE 3alOJIHSI HAJIOTOBBIC
nexnapauu. C mepBoro e Kjacca OH NOpakaldl OJHOKJIACCHUKOB CIOCOOHOCTBIO
BBITIOJTHSATD CIIOKHBIE apu(pMeTUIeCKue JeHCTBUS B YME.

MusikeH ObUT OTHMM U3 JIY4YIIMX YYEHUKOB B BUpMUHreMcKoW cpenHel 1KoJie B
okpectHOCTsIX Ban-Halica, kotopyto 3akoHuun B 1964 roay. Iloutu Bce yyaniuecs 3Tou
IIKOJIBI OBLTM OETIOKOKUMU MPEICTaBUTENIMU CpeHero kiacca. Pogurenn MHOTUX u3
HUX, B TOM uucie u MuikeHa, nepecenwinch B KanudopHuio U3 MPOMBIIIIEHHBIX
paitonoB Cpennero 3amaga u Bocrtoka. IllkonbHuKE 000Xalud CHOPT, MOBAIHHO
YBJIEKAJIUCh Cep(OUHTOM, HOCWIM TIBIITHBIE MPUYECKU C HAITyCKOM, CXOJUJIN C yMa OT
rpynmsl «bud 6oiic» u 6€3 ycTanu pazbe3kalid 1Mo TOpoay Ha CBOUMX aBTO. MWIIKEH ObLT
IIOJIOH DJHEPIUM, BBIACISAICA CBOEHM YCIIEBAEMOCTBIO M JKAKAAIL [PU3HAHUSA
onHokiaacHuKOB. OH 0T M30pan wupnuaepom, (Uupmuaep (cheerleader) — B CIILIA
JWLO, TOJAIONIEe CUTHAJ K OBAallMM HAa IIKOJBHBIX M CTYJCHUECKHX CIOPTUBHBIX
BCTpPEYaX. ), YTO CTaJO MPEKPACHBIM JIONOJHEHHEM K €ro pemyTaldd CHOPTUBHOMN
3Be3/ibl. MUIIKEH ObUI aKTUBHBIM YJIEHOM OPraHU3aliy IIKOJIBHOTO CAMOYIPABICHUS U
OBLT MPU3HAH MyTEM T'OJIOCOBAHMS CaMbIM MOMYJSAPHBIM y4eHUKOM. OH yXakuBaj 3a
CUMIIATUYHOW M JKM3HEpadocTHOM Jlopm OHH Xeken, ¢ KOTOpPOW ITO3HAKOMUJICS B
ceIbMOM KJlacce Ha ypoke coruojiorud. Cpeau Jpyrux €ro OJIHOKJIACCHUKOB OBLIN
oynymias kuHo3Be3na Caymn @ung u cyneparent ['omuuyna Maitkin Oserr.

[Toctynnenue B KanudopHuiickuii yHuBepcuTeT B bepkiin pe3ko H3MEHHWIO
KU3Hb U MUpooIIyiieHue MunikeHa. B To Bpems 310 yueOHOe 3aBe/ieHHe CTaHOBUIIOCH
SMUIEHTPOM TManudu3Ma U KOHTPKYJIBTYPhl B CTYyJIEHYECKOM cpene. MUIKEH,
MPUBBIKIINI B CPEIHEN IIKOJIE K MOIMYJISIPHOCTH, BAPYT MPEBPATUIICS B OEIYI0 BOPOHY.
OH ObT YJIEHOM NPEUMYIIECTBEHHO €BPEHCKOro CTYJEHUECKOro OpaTcTBa,
(Ctymenueckoe OparctBo (3emusiuectBo) (fraternit) — cTymeHYeckas My’KCKas
opranmu3zanus B CIIIA. ), B «Curma Anbda Mioy, Korna cTygeHdeckue OparcTBa ObUTH B
HEMWJIOCTU Y OJHOKAIHUKOB. OH HE MW, He Kypui Mapuxyany, He npunumain JIC/I.
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OH cnenuanu3upoBaliCsl Ha DSKOHOMHUKE YINpaBleHUs, a HE Ha Oojiee MOIHBIX
COLIMOJIOTUM M TICUXOJIOTMHM, W OYEHb MHOI0 3aHMMaycs. 3a ycmexu B ydelde ero
npussid B «®Pu bera Kanma». CBoO0HOE OT 3aHATHI BpeMsl OH ITOCBSIIAN TJIaBHBIM
obopazom Jlopu, kotopas Toxke yuminach B bepkmu. B 1968 romy, cpasy ke mo
OKOHYaHUU YHUBEPCHUTETA, OHU MOKEHUIIHCH.

Bckope Muniken u Jlopu nepeexanu B @unagensduro, rae Maiki mocTynui B
NPECTIKHYIO YOPTOHCKYIO Ou3Hec-mikony IleHcunbBaHCckoro yHuBepcurera. B
MIEPUOJIBI JIETHUX KAaHUKYJ OH OTpadaThIBaJl MOJHEIN, a BO BpeMsl yueObl — HEIOTHBIN
pabounii 1eHb B rojioBHOM, punaaenbduiickom opuce Drexel Firestone. [To okoHuanuu
IIKOJIBI Ha Bce «A» Muiiken octaiicst B Drexel u exenaneBHo e3nun u3 Yeppu-Xuii,
npuropoja Gunanenspuu B mrate Hero-/xepcu, B MmanxatreHckuil opuc ¢pupmbl. OH
Ka3aJicsl yJIMBUTEJIbHO HAWBHBIM B BOIIPOCAX UEPAPXUU HA Y OJI-CTPUT, U COOOpaKEHUS
npecTka mo OoNblIed YacTh HE WUMENU JUIsi HEero HUKakoro 3HaueHusd. K Takum
IPOMKHM MMEHaM B (pMHAHCOBOM MUpeE, Kak, HanpuMep, Morgan Stanley uiu Goldman,
Sachs, oH oTHOCHIICS 6€30 BCAKOTO MHUETETA.

MunkeHa He BOJHOBaJla TPAaULHUs, COTJACHO KOTOPOM NEPCHEKTHUBHBIE
BBIITYCKHUKH OM3HEC-IIIKOJI TOJDKHBI OBLITH OBITH 3aHSATHI B MHBECTUIIMOHHO-0aHKOBCKOM
chepe WM B KOPIOPATUBHBIX (PMHAHCAX, a HE B CEKTOpe PabOTHl C KIMEHTaAMU HU
Tpeiinunra. B Drexel Munken Hauan ¢ paboThl B aHAIUTUYECKOM OTJIENE, a 3aTeM, C
COTJIACUSI HAYAJIbCTBA, TMEpemied B TPEHUIUHTOBBIM OTAEN, TJ€ IOCTEHEHHO
COCPEOTOYIIICS TTOYTH UCKITIOYUTEIHHO HA IIEHHBIX OyMarax ¢ HU3KUM PEUTHHTOM WJTH
0e3 peTHHra, CTaBIUIMX B UTOT€ €r0 CHelraln3auei.

[Nomamu mo3xe B Drexel cioxuiics M KyJIbTUBUPOBAICS MU} O TE€HUATBHOCTHU
MuskeHa, KOTOPBIM-I€ OTKpbUI NPUOBUIBHBIA MOTEHLIHMAN B TOM, YTO CTaJlo
OOIIEU3BECTHBIM MOJ] YHUUMKUTEIbHBIM Ha3BaHUEM OpocoBble oOmuranum». Cam xe
MusnkeH HUKOT/Ia HE CKpBIBaJl, YTO MCCIEHOBAHUS, JIETIINE B OCHOBY €ro MHTEpeca K
HU3KOKAYECTBEHHBIM O0OJMranusiM, ObUIM MPOBEIEHBI APYrMMH J0apMU. Bo Bpems
yueObl B bepxnm MuikeH mpouen BBIAAIONIUICS aHamuTU4YecKuid Tpya Y bpemmoka
XUKMeHa TT0 HU3KOCOPTHBIM M O€3peUTHHTOBBIM obnurarusM. [IpoBess ckpymyie3Hbii
aHaJIM3 TOBEICHUs KopriopaTuBHBIX obnuraiuid ¢ 1900 mo 1943 rox, XukMeH gokasa,
YTO TUBEPCUDUIIMPOBAHHBIN JOITOCPOUHBIN OPT(HETh HU3KOCOPTHBIX OOIUTalNiA 1aeT
0ojiee BBICOKYI0 HOPMY MPHUOBUIA TPHU CTOJb >K€ MaJlOM YypPOBHE pHCKA, HEXKEIH
COMOCTaBUMBIA MOPTQesb OONUranuil ¢ BHICOKUM PEUTHHroM. M3ydeHue moBejeHus
obnuranuii B 6onee mo3aHui nepuon, ¢ 1945 mo 1965 roa, mpuBeno ero Kk ToMy e
3aKIIFOUYEHHUIO.

[Toznnee, B mepBbix Oecemax c Jlxozepom, MuikeH, Oyaydyd Te€HHAIbHBIM
CEIJICMEHOM, TOCTOSIHHO PEKJIaMHpPOBajl CBOM BBICOKOJOXOJIHbIE IIEHHbIE OyMaru.
JIx03ed OBl 3aMHTPUTOBAH; OH MOMPOCKJI CIETATh EMY KOTHIO WM I0CTaTh IK3EMILISIP
Tpyaa XukMeHa. M3maras cBOX0O AOKTpUHY, MUJIKEH yTBEpXIajd, 4TO €IUHCTBEHHOMU
npo0iaeMoil HUBKOPEUTHHIOBBIX OOJHMrauuid SBJISETCS HEIOCTAaTOK JUKBUAHOCTH.
bonpmmnaCcTBO KreHTOoB Drexel mo-mpekHeMy He jKejajio BKJIAaIbIBaTh CBOM CpPEJCTBA
noa OoJsiee BBICOKHME TMPOIEHTHI, HO MMUIKEH Hadal Jenarh ycrnexu. B oTBeT Ha
HEXXEJIaHWEe WHBECTOPOB PHUCKOBATh OH TINATENHHO AaHAIMU3UPOBAN  Oa3HUCHbBIC
MEPCHEKTUBBl AMUTEHTOB HU3KOCOPTHBIX OOJUTAIIMi B CTOJIbKUX HAMpPaBICHUIX
Om3Heca, CKOJIBKO BOOOIe Mor oxBatuth. OH mopaxan J[ko3eda ymeHuem OBICTpO
CXBaTBIBATh T€ ACIEKTHI JEATECILHOCTH KOMIIAHUN CaMOTO Pa3HOTO MPOdHIIs, KOTOphIe
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MOMOTaJIM OIIEHUBATh U MPOTHO3UPOBATH UX CIIOCOOHOCTH CBOEBPEMEHHO BBIIIJIAYMBAThH
MIPOLIEHTHI U OCHOBHYIO CYMMY J0JITa.

D710 OBUT MOWCTUHE TUTAHUYECKUN W aOCOJIOTHO HOBATOPCKHM TPy; MOTOOHBIX
VCCIIEIOBAaHUM KOMITAHUW HA Y OJUI-CTPUT, T/I€ AHATUTUYECKUE OTJIEIIbI JIbBUHYIO JOJIIO
CBOMX M3BICKAHWW TMOCBAIIAIN AaKTUBHO TOPTYEMBIM IIEHHBIM OyMaram, OOJIbIIE HE
NpoOBOAWI HUKTO. Bcio 3Ty pabory MunkeH mnpojenbiBall BO BpeMsl JIUTEIbHBIX
noe3nqok w3 Yeppu-Xwmm u  oOpaTHO, BO3S C co0oOl B mopTdene KHIbl
UCCIIEIOBATEILCKUX OTUYETOB M JApYrux MarepuanoB. CchUlasich Ha Ppe3yJibTaThl
UCCJIEIOBAHUM, OH MBITAJCSA YOEAUTh MHBECTOPOB CIEKYJIUPOBATH BBICOKOJOXOJIHBIMU
LHEHHbIMU OyMmaramu, KOTOpbI€, MO €ro MHEHHIO, ObuUIM Obl B JIFOOOM Ciyyae
CBOEBPEMEHHO MOTalIeHbl, BCIEICTBUE YErO SIBISUIMCh HEAOOUEHEHHBIMU HA TEKYLIUH
MOMEHT.

Hekoropbie 00bekThl HccleqoBaHud MunkeHa ObUIM  TOTEHLIHMATbHBIMU
KopropaTuBHbIMU KiMeHTamu Drexel. CTpaxoBble KOMIAHUM, UMEBIIME OCOOEHHO
IIMPOKUIN CIEKTP aKTUBOB, CHJIbHEE IPYTHX CTPEMHINCH BBITOJHO BJIOKWUTH JICHBIH.
Jlxo3ed m MusikeH HaHOCWIM OECUYUCIICHHBIE BU3UTHI M HECIU «OJaryr0 BECTb» O
BBICOKMX MpUObLUIAX. Ha kaxoii Bctpeue MuikeH BKpatiie u3iarai CBOU JJOBOJBI: PUCK
Ha PBIHKE OOJUTAMM HUYTOXHO Mall, yAauHO JUBEPCUMUIIUPOBAHHBIN TOPTHETH
00€eCeuuT BBICOKYIO JAOXOJHOCTb, JTUKBHIHOCTH BO3PACTaeT MO MEpPE TOro, Kak BCE
OoJpllle KOMITAHUM MPHUCIyIIMBaeTCs K ero, MuikeHa, HaesM, a JOXOJHOCTb
CYILIECTBEHHO IMPEBBICUT NPEMHUIO 3a PHUCK. JTO ObUIa MpOCTasi, HO BIEYATIIAIOIASL
npomnoseb. M oHa Bece yalie U yaiie cpadaThiBaia.

OnHuM U3 KPYNHBIX JOCTMXKEHMM MMWIKEHa Ha HauyallbHOM JTale 3TOro, Tak
CKa3aTh, IPOMAraHANCTCKOTO Typa ObUIO MPUBJIEYEHUE TPYIIBI OOraThiX (PMHAHCUCTOB,
B OCHOBHOM €BpEEB, KOTOPBIE BJIAAEIH CTPAXOBBIMU KOMIIAHUSAMHU. HUKTO M3 HUX HE
NpUHAAIEKAT K UCTIONUIIMEHTY Yosul-cTpuT. OHM He OECIOKOUIIUCH M3-3a JAYPHBIX
acColMAaIIN, CBA3aHHBIX C HU3KOCOPTHBIMU OOJIUTAIIUSIMU, U UM UMITIOHUPOBAJIA HOBbBIE
unen Munkena. [lepBeimu HoBooOpameHHbIME» cTanu Con CraitnOepr, Mermrynam
Puxmuc u Kapn Jlunguep, npuuem Jlunanep, HeeBper u3 LluHOMHHATH, CTan y HHUX
KEM-TO BpOJE ITyXOBHOTO oTma. Korga ux rojioBast T0XOIHOCTh COBIAJIa C MPOTHO3aMHU
MusikeHa 1 Jaxe IpeBbICUIIA UX, OHU CTaJIM elle 00Jiee KPYITHBIMU €0 MHBECTO paMu U
kauentamu Drexel. Urto ke mo camoro MuikeHa, TO €ro, IOXO0XE€, COBCEM HE
tpeBoxuio, yto KIIbb Bexer paccnenoanue no neny JImHaHepa, 4TO TOT HE OKOHYHII
Jla)kKe CpeTHEH MIKOJIbI, YTO ero Havalla OCTeperaThesi 00mecTBeHHOCTh LlunnmanaTu u
YTO MHOI'ME Ha YOJUI-CTPUT CUMTAXOT €ro napuei. He BomHOBamo ero u TO, 4TO
CraiinOepr 3axBaTwil KoHTposb Haja Reliance Insurance Co. u mbiTancs, mnpasna,
0e3yCHenHo, HACUJIbCTBEHHO NOriaoTuth rurantckuii Chemical Bank, yto npuBeno B
APOCTH IIUTY OAHKOBCKOI'O MHUpA U €€ COIO3HUKOB — MHBECTUIIMOHHBIX OaHKUPOB. Miun
TO OOCTOSITENBCTBO, UTO PUKIMC HauMHanm Kak OefaHbli UMMUTpaHT u3 W3pauns u
pasz0orares Ha KHHOTeaTpax U TOProBje CIUPTHHIM. BeceM UM B pa3sHoe Bpemsi ObLI 1aH
Ha YOJUI-CTPUT OT BOPOT MOBOPOT, U OHU HUKOT/Ia HE 3a0bIBaIM, YTO MUIIKEH TIPUBJICK
UX B KQUE€CTBE KIIMEHTOB.

K nauvany 1977 roga komnanus MuinikeHa KOHTpOJUpoBaia Leiblx 25% pblHKa
BBICOKOJIOXOJTHBIX IIEHHBIX OyMar. JTo Obula MPaKTHYECKH EAMHCTBEHHas (upma,
Bellylasi aKTUBHBIE MapKeT-MEUKEePCKUE NEUCTBUS C LEIbIO MOBBIIICHUS JIMKBUIHOCTH
peiHka. (MapkeT-Meiikep — 3TO KIIIOY K JUKBUIHOCTH, 0OECIICUNBAIOIINMN IepKaATEIIO
IIEHHBIX OymMar BO3MOXHOCTH MPOAATh MX B JIFOOOW MOMEHT BpeMeHH. KynuB 1eHHbBIE
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OyMaru y Jepskaressi, MapKeT-MeHKep U3BJICKAET U3 HUX JO0XO]I IyTEM NEPEeNpOaaKU 10
Gonee BhICOKOI meHe. Hpro-Mopkckas (oHIoBas Oupika M BHEOGHPIKEBOH PHIHOK
NASDAQ — »3T0 mnpocTo Y3aKOHEHHBIE MapKeT-MEUKEPCKHE OpraHu3allu,
MPEAOCTABIISIOIINE JOTIOJIHUTEIIbHBIE yCIyTu 1o Oy OJIMKOBaHUIO
KOTHPOBOK.).HekoTopble Ipyrue nHBECTUIIMOHHBIE OaHkH, Takue, kak Lehman Brothers
— JUAEP PbIHKA BBICOKOJIOXOJIHBIX OOJIUTAlUi, — rapaHTUPOBAIU PA3MEIICHUE HOBBIX
AMUCCHUN U MOJACPKUBATN PHIHOK PaHEE BBIMYIICHHBIX IEHHBIX OyMmar, HO 3TH YCIyTH
MPEJOCTABISIIUCh B OCHOBHOM YK€ CYIIECTBYIOIIMM KJIMEHTaM; OOJBIIMHCTBO K€
(bupmM He ObUIO 3aMHTEPECOBAHO B aKTUBHOM MAapKET-MEUKEPCTBE.

Takum oOpazom, MuskeH ¢GakTUYECKH CO37al PBIHOK BBICOKOJOXOHBIX
obOnuranuii. OOnazasi HEBEPOATHOM MaMATHIO, OH TMOMHMJI a0COJIIOTHO BCE: KTO H
KaKUMHU BBIITYCKaMH BJIJIEET, CKOJIBKO ATH BJIAJIEIbIbI 3aIUIATUIIN, JOXOH OOJIUranui
JI0 CpOKa TIOTalleHHs U TeX, KOMY €II€ OHHM HYKHbl. [IOCTENEHHO KJIMEHTHI CTaJH
HAaCTOJBKO JIOBEPSTh €r0 HCCICIOBAHMAM M MPOHUUATEIBHOCTH, 4YTO, KOTJAa OH
yOexJan MX HWHBECTHMPOBAaTH B TOT WJIM HMHOM BBINYCK, OHM 3TO naenanu. M wux
COBEPIIEHHO HE BOJIHOBAJIO OTCYTCTBUE TBEPIbIX KOTUPOBOK MJIU 10X0Abl MUIKEeHa —
JI0 TeX TOp, MOKa OHU 3apadaThiBaiu JeHbIH. Y HUKTO, KpoMe MuiikeHa U HEOOIbIION
IPYIIbI €r0 KOJUIET, HE UMEJ MPECTABICHUS O LIEHOBOM CTPYKTYpE PhIHKA — B TOM
quCIie U 0 Bce O0sIee BO3PACTABIIHX CIIPAIaX MEXKTY MOKYIKON U TPOJaKe.

MukeH mpeycreBal 10 TaKOW CTETEeHH OTYACTH MOTOMY, YTO €r0 PHIHOK OBLI
MOYTH MOJIHOCTBIO HeperyiupyeMbiM. Onepaiiuu ero otjesna 3a MajblM HUCKIIOYEHUEM
OTPaHUYMBAINCH TaK HA3bIBAEMBIMU «BTOPUYHBIMU TIPEIOKEHUsIMIY». VX cxeMa Oblia
cienyrouieil. Hanpumep, KpymHas cTpaxoBasi KOMIIAHUS PEIIaeT CObITh KPYIHBINA MaKeT
oOnuranuii, npuoOpeTEHHBIN NpU MEPBUYHOM pa3MelleHnH; oHa nponaaetr Drexel cBoit
naket, a Drexel 3aTem pacrmpojiaeT ero uepe3 CBOIO CETh IMOKYyIarejaed oOnMuranuu.
3akoH He TpeOyeT peructpupoBath noaooOHwIe onepanuu B KIBB, u 11eHs1, 10 KoTOpbiM
COBEPILIAIOTCS CACJIKU TaKOTO poja, He MyONHUKYIOTCsA. Mup OpOCOBBIX OOIUTaluii ObLT
(MHAHCOBBIM aHAJOTOM HA4YaJbHOTO IEPHUOJa OCBOCHMS HOBBIX 3eMeNlb B AMEpUKE:
nmpaBocyue ObLIO Ha CTOPOHE CHIIBbHBIX. OmHax Al [ 9pu YUHHUK, ceilicMeH u3 oduca
Drexel B nienTpe ropoja, Kynui makeT Kakux-To oonuranuii MuigkeHa st OJJHOTO W3
CBOMX KIIMEHTOB. YUHHUK 3apabotan 1/8 mynkra, (Ilynktr — 310 10 mommapoB Ha
kaxayro 1000 momiapoB HOMUHANBHOM CyMMbl B IieHe oOmuramuu, wid 1%. Takum
obOpazom, cripaa B 1/8 mynkra ot 1 mutH. moutapoB cocrtaBiser 1250 mommapos. ), Ha
CIIpP3AE, TO €CTh Ha pPa3HULE MEXAYy LEHOW, 3alUIAYEHHOW KIMEHTOM, W IIEHOH,
Ha3zHaYeHHON MusikeHOM. YUHHUK ObLT B30€IIeH, KOrJa y3Hall, UTo crpd] MuiikeHa Ha
camoM Jienie coctaBui 30 myHKTOB U uTO MuiikeH octaBui cede 29 u 7/8. YUHHUK ObLI
MOpaKeH KaaHOCThI0 MuiikeHa. Belb OHU B KOHIIE KOHIIOB OBbUIN KOJUIETaMH. Y MHHUK
nomiesn K HadanbHUKy MwmikeHa Kantopy u moxkanoBaics. Ho Kantop Huyero He
npeanpuHsil. Yke Kk 1976 rogy YUHHUK Npumien K BBIBOAY, 4TO MUJIKEH NMPUHOCHUT
BCEM CIIUIIKOM MHOTO JICHET, 4YTOOBI €r0 MOXHO ObLIO HaKa3aTh.

Jlns MunkeHa caenka Takoro poja Obula JIMINb OJHOM W3 Pa3sHOBUIHOCTEH
TOPTOBJIM, ¥ OH CUUTAJ], YTO 4YeM OOJbIIE OJHA CTOPOHA CICIKH MOXKET BBDKATh U3
JIpyrou, TeM Jiydiie. Ha mpoTssKeHMM MHOTHX TTOCIEAYIOIIKX JIET KOJUulern MuikeHa mno
OTIEpAllMOHHOMY 3aJly H3YMJIEHHO HAOJNIOJald 3a TEM YJIOBOJILCTBUEM, €CIH HE
JUKOBAaHUEM, KOTOPOE BBIKA3bIBal WX 0OCC, OTTOPrOBBIBasS OJHY WIH OoJiee
JOTIOJIHUTENIBHBIX JI0JIE MyHKTa TO Yy OJHOrO, TO y JPYyroro HU O YeM HeE
MOJIO3pEBAOIIETO Tpekaepa. I3Biekarh CTONh OBICTphIE TPUOBIIM W3 TOPTOBIHU
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HEHHBIMU OyMaraMu TMO3BOJIIET TOJBKO OOJIbIlIas OCBEAOMIIEHHOCTh. Peako Komy
yAaBaJIOCh MOJYYUTh MPEUMYILECTBO HaJ MUJIKEHOM, OTOMY YTO OH UTpajl Ha OUpKe
JUIIB ¢ O0JIbIIENH OCBEIOMIEHHOCTBIO; €CJIM e KTO-TO U Opall HaJ HUM BEpX, TO OH U30
BCEX CHJI MBITAJICS B3SATh TAKOro 4elioBeka Ha pabdoty. Tak, Hampumep, korga YoppeH
Tpenm, Bexyuuii Tpeiaep Mo MeHHBIM OymaraMm ¢ (PUKCUPOBAHHBIM J10X0/10M B Dean
Witter, wurpas Ha TNOHM)KEHHME OOJMrauuid OJHOIO HWHBECTHLIMOHHOIO TpacCTa,
3aHMMAIOLIEroCsl HEJBMKUMOCTBIO, OJIMH W3 Jtojied MUJIKeHa Wrpajl Ha NOBBILIECHUE.
[{ens! HA 3T OOMUTAIMK CHUIIHHO YTIAJIN, YTO MPUYUHIIO CEPhE3HBIEC YOBITKH MHUIKEHY
U npuHecsio Oonblryto npuObuis Tpenmy. MusikeH Benena CBOMM JIIOASM Y3HAaThb HUMS
tpeiinepa Dean Witter, a 3atem mepemanus ero B Drexel. Tpennm cran Begymmm
TpennepoM Muskena.

OpHoBpeMeHHO ¢ OuzHecoM MuiikeHa pa3BUBAICA, MYyCTh W HE CTOJb
quHaMu4HO, otnen Jlxoszeda. J[xo3zed ObICTpO MpUHAT Mepbl s KayeCTBEHHOTO
YIIy4IIEHUs] NHBECTUIIMOHHO-OAHKOBCKOTO HampasiieHus B Drexel, HaHSB HECKOJIbKHUX
4eJIoBEeK, KOTOPhIX OH B cBoe BpeMs HaOpan B Shearson; cpeau Hux Obutn JIKOH
Kuccuk, I'epbept bauenop, @pen Makkaptu, xon Copt u [Bug Keii, koroporo ox
MTOCTAaBMJI-BO IJ1aB€ BHOBb CO3/IaHHOTrO OTJAENA CIAUSHUN U norioieHnii. OH Takke B3sUI
Ha paboOTy YMUTAaHHOTO, CaMOHAJESHHOTO M CBoeBosibHOTO Jleona bidka, HemaBHO
oKoHuMBIIETO lapBapiackyto mkoiay 6usHeca. [loka Jleon yuuscs B Ou3Hec-1IKOIIE, €ro
orer], riaaBa United Brands, oka3aics BOBII€YEHHBIM B OOMH CKaHAAI U IMOKOHYHI C
co00M, BBINPBITHYB U3 OKHA CBOEr0 KaOUHETA.

[IerTasice obecneunth Drexel npeumymiectBo B cdepe HMHBECTHUIMOHHO-
O0aHkKOBCKoro OusHeca, Jlxo3zed pemmn B3ATbCA 32 HEKOTOPbIE pPAa3BUBAIOLIUECS
OTpaciy MPOMBILIUIEHHOCTH M MEJKHE KOMIIAaHMHM, KOTOPBIMU MpeHeOperaau KpyIHbIe
WHBECTULIMOHHBIE Oanku. Drexel Hauama wucciieqoBaTh akIUU, KOTHPYEMbIE Ha
BHEOUP)KEBOM PBIHKE, XOTsI 3TU MCCIEJOBAHUS U HE MPUHOCWIN PUPME HEMEIJICHHON
npubsun. ['pynmna Jko3eda 3akiounia Takoe KOJIUYECTBO CHENOK, 4To K 1977 romy
npeMUaNTbHBINA (DOH] OT/IETa KOPIIOPATUBHBIX (DMHAHCOB TOCTHUT | MIIH. JIOJIIapOB.

B Tom xe romy [Ixo3ed mo3BoHmWT MusikeHy U COOOIIMII, YTO KIMEHTY, Texas
International, HeoOXoaMMO TMpHUBIICUb KalMTAJI, HO HMX 3aEMHBIC CPEACTBA CHIIBHO
MPEBBINIAIOT COOCTBEHHBIE, IMOITOMY OHHM HAaBpPsA JIM TMOJy4YaT WHBECTHIIMOHHBIN
peittunr. OH copocuin, MoxkeT iau Drexel ocymecTBuUTh NyOIUYHYIO 3SMUCCHIO
BBICOKOJIOXOJIHBIX LEHHBIX OyMar IMoJ COOCTBEHHYIO TapaHTHUIO Ha pa3MEIICHHE U
COBITh WX YaCTHBIM HMHBECTOPAM — HWHBIMH CIIOBAMH, OCYIIECTBUTh MEPBUYHYIO
AMUCCHIO, & HE BTOPUYHOE pa3MeIlIeHNe, Ha KOTOPbIX cneruanusupyerca Drexel?

MukeH ckaszai, uto nompooyer. OH Hayal ¢ TOro, YTO C JIEFKOCTBIO MPOJAal
BBITYCK Ha 30 MJIH. 1OJIIIapOB C OTPOMHOM aHAEPPAUTUHIOBOM Komuccuen B 3%. B Tom
XK€ Toy MUJIKEH BBINYCTHI €€ LIECTh 3aMOB JJII KOMIIAHHUM, KOTOPHIE HE MOIJIH
NpUBJIEYb KalUTal WHBIM crnocobom, [lpumepHO Tornma e OH Tpojan HIEH O
BBICOKOJIOXOJIHBIX ~ B3aUMHBIX  (OHAAX, TMO3BOJSAIOIMUX MenkuM  uHBeCTOpam
BKJIQJIbIBATh JIGHBIM B JUBEPCUUIIUPOBAHHBIE MOpTdenu OpOCOBBIX OOIHUTallUu.
Meuta MusikeHa O MOBBIIICHUH JTUKBUIHOCTH Obla OJM3Ka K ocyniecTBiaeHuto. [Ipsmo
MO/ HOCOM y UCTIONUIIMEHTa Y OJIJI-CTPUT, KOTOPBIN MpeHeOperan HeKauyeCTBEHHBIMU
oOyuranusiMu, ObUT CO3/IaH MEXaHU3M CBEPILIEHUS PEBOJIIOIUMU B 00J1aCTH (DMHAHCOB.

Tem BpemeHemM VYUWHHHMK Iiepemiesl 10 ykasaHuwo Kantopa B orzaen
BBICOKOJIMKBUIHBIX oOnuramuii B oduce Drexel, pacmonoxeHHOM B JETOBOW YaCTH
ropoga. OH Takke TOProBajl HEKOTOPHIMU BBICOKOJIOXOAHBIMU OOMUranusiMu MuskeHa
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U BCKOpE CTaJ caMblM HPOJIYKTUBHBIM ceiliicMeHoM Drexel BHe MMIKEHOBCKOTO
cexkropa. OH odueHb MHOTO paboTtan. OgHaX bl B MATHUILY Be4epoM Y MHHUK, Oecenys ¢
MusikeHOM, OOMOJIBUJICSI O TOM, YTO OHM C )KEHOM COOMpAaIOTCsS Ha BBIXOJHBIE B OKPYT
VYacruecTep, 4TOOBI TPUCMOTPETH JIOM, Ha 9TO MUJIKEH KaK-TO 3arajodHo ckazai: «He
NnoKymnai Hu4yero». Bekope oH npemnoxun YUHHUKY paboTtats ¢ HUM B Cenuypu-Curu,
410 10 cocenacTBy ¢ beBepnuXumns, B nanexoit Kanudopuun.

B To Bpems y nByxnetHero cbiHa Mmikena ['peropum Obuin mpoOiieMbl co
310pOBbEM, a ero oter Obul OosieH pakoM. Ho pemenue o mepeesge ObUIO TPHHSTO,
KOHEYHO >K€, HE TOJIbKO MOTOMY, YTO ChiHy MuiikeHa TpeOoBajcs Oosiee 310pOBbII
KJIMMAaT U OH CcaM XOTeJl ObIThb NOOJMKE K POJAUTENSIM U JIPY3biM JE€TCTBA. YK€ ObLIO
OYEBMJIHO, 4YTO ycnex MwuikeHa masno 3aBucut ot Drexel, a ycnex Drexel nmoaHocTbro
3aBUCUT OT MuikeHa, Hesamaunuelli bépHXxeM, HOMUHAIBHBIA TJIaBa (UPMBI, 3HAI
CIIMIIKOM MaJI0 M3 TOrO, YTO BBIXOJWJIO 3a pPaMKH CTAHOBUBIIEWHCS BCE MEHEE
NpUOBUTLHOM 00JIACTH PO3HUYHBIX OPOKEPCKUX OMeparfii; ero caMbiM JaJIbHOBHIHBIM
oiaroM CTaj0 paclo3HaHWE TNoTeHuuana MMWIKeHa ¢ TOPEAOCTABICHUE €My
3HAYUTEIBLHOW CBOOONBI JeicTBuil. KaHTOp yke HE TMOJb30BajlCs MPEKHUM
aBTOpUTETOM, OH GBI CTAPOMOJIHBIM TPEUIEPOM, COMBAEMBIM C TOJKY KOMIIBIOTEPAMHU
Y U3OIIPEHHBIMU CTpaTEeTUSIMH, pa3padaThiBAEMBIMH HOBBIM MOKOJeHUEM. Y MukeHa
He OBUIO HU MAaJeHIIero j>KeJaHusl TPbI3TbCA C HUMU M UM MOJOOHBIMH 32 TallbMy
IIEPBEHCTBA.

MuikeH, cys 10 BCEMY, pacCy>KJajl Tak: moyeMy Obl MPOCTO HE NepeexaTh U He
OCHOBATh ABTOHOMHYIO U MOJTHOCTHIO OJKOHTPOJIbBHYIO ce0€ KOMIAaHUIO MO BRIBECKOM
Drexel? Huckonbko He COMHEBasiCh B MPEAAHHOCTH M KOMIIETEHTHOCTH YWHHHKA U
JPYTUX CBOMX COTPYJHUKOB, OH HaMEpEBAJICS MCIOJIb30BaTh KalU(POPHUNCKYIO 0azy,
OCHOBAHHYIO Ha omepauusXx ¢ OpOCOBBIMH OOJUTALMIMH, JISI TPOHUKHOBEHUS
MPAKTUYECKA BO BCE NPHUOBUIBHBIE OTpaciid: OT aHJEppaTHUHra W TPEHUIUHTa N0
CIMSIHUM W mornouieHud. bpocoBeie oOnuranuu ObUTM MPOCTO HOBBIM CIOCOOOM
HAKOIUJICHUS KanuTajlla — KamuTalla, KOTOPBhId MOTr OBITh 3aJeHCTBOBAaH s
BBITIOJIHEHUS TPAJUIUOHHBIX (YHKIUNA WHBECTUIIMOHHOTO OaHka. Jlo Tex mop, moka
cUCTeMa BO3HarpaxjaeHus MuikeHa ocraBajiach mpexxkHed u HUKkTOo B Drexel He cmen
MOJIBEPTHYTh €€ COMHEHHIO0, OCHOBHAsI Macca MpUObLIH (GUPMBI ObLIa MOJKOHTPOJIbHA
Munkeny. K Tomy Bpemenu ero ciyxamue B Hpro-Hopke 3apabaThIBagl HACTONBKO
00JIbIIE OCTANBHBIX COTPYIHHUKOB Drexel, 4To BCTpeTuian NMpemyioxKeHUe o0 Iepees3ze ¢
DHTY3HA3MOM.

MunkeH u ero ceMbsi Kynujiu JOM, Korja-To npuHamiexasmuii Knapky I'eitony
u Kapon Jlombapn, B ero pogaom DHiuHO. B 1978 rony Musniken oTKpbUT CBOE J€N0 B
oduce Ha ABeHro 3Be31 B CeHuypu-Cutu ¢ 15 ciyxamumu Drexel, Bkiroyass 6aHHUKA.
Oduc Obul OoueHb MaleHbKUM; MUIKEH cuien psaoM ¢ Tpenmnom, CBOUM BEAYLIUM
TpelaepoM. B TeueHne Bcero ONEPallMOHHOTO [JHA OH HAaXOAWICS B Ipelenax
CIBIIIMMOCTH TPEUJIEPOB U CEUIICMEHOB.

Bce corpyannku oduca NOTIMHSINCH CTaHIAPTaM, YCTAHOBIEHHBIM MUTKEHOM.
PaGounii nens HaumHasics poBHO B 4.30 ytpa (7.30 10 HBIO-HOPKCKOMY BPEMEHH) U
wmncs g0 8.00 Beuepa (11.00 Beuepa mo Heio-Mopky). TeneoHsl 3BOHMIN
OecripepbiBHO. MMmess nBa TenedoHa, MHMIKEH YacTo BeJ HECKOJBKO pa3roBOPOB
OJHOBpeMeHHO. B onepannoHHoM 3aie cTosia Kako(hOHHs, TOCTOSHHO BHIKPUKUBAIHUCH
BOIpockl U KomMmeHTapuu. [lo 3akpeitun peiaka (B 1.00 nus mo kanudopHUCKOMY
BpeMeHH) MUIKeH Ha3Havajl BCTPEUH, HOCACh M3 OJHOTO KOH(EpeHI-3ajia B JIPYroi.
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Bce xoHdepeHil-3anbl ObUTM MEPENOJHEHbI KIMEHTAMHU, HAJCSBIIMMUCA HA JIMYHYIO
BCTPEUY C HUM.

Nuorna Munken npuxoaui B oduc 10 oTkpeitusi. Korga cimyskamiye sSBISIIUCH B
4.30, oHM YacTO HAXOJWJIN Y ce0s Ha CTOJIaX €ro 3alUCKH C IJIAHOM Ha JICHb.

B 1981 romy Munken nHamen Tpemnmy HamapHuUKa, KOTOPBIM ObUT TakuM Ke
npodeccronanom B paboTe ¢ KIMeHTaMH, KakuM Obul Tpemm B Tpeauare. IT0 ObLT
Jlxeitmc Jlan, y KOTOporo BHEHIHE ObLIO Majno o0mero ¢ MUIKEHOM WIN JIPYyTUMHU
corpynaukamu Drexel. Jlan 6611 WASPoM, xots u He mpuHaanexan k Jlure mmromia.
(Jlura mmoma (Ivy League) — BBITYCKHUKHM cTapedmux yHuBepcuteToB HoBOM
Anrnuu, uatemiektyaibHas snuta CIIA.). On O6bul cbiHOM MPOOUBHOTO Opokepa Mo
HEJIBUXKUMOCTHU U BBIPOC B OJJTHOM U3 palOHOB ManamMu, HaCEJIEHHOM MPEACTABUTEISAMU
HU3IIEH NpPOCIONKH cpenHero kiacca. OKOHYMB C OTJIMYMEM YHUBEPCHUTET IUTATA
@nopuga B Tamnmaxaccu W claB 2K3aMEH Ha CTENEHb MArucrpa JeJI0BOTO
aJIMUHUCTPUPOBAHUS, OH IMOJYYWI MPAaBO HA CTUIEHANIO B YHMBEPCUTETCKOW OH3HEC-
mikosie. OH ObUT KpacuB, UMEJ JUIMHHOBATBIE CBETJIBIE BOJIOCHI, 3€JIEHbIE TJla3a, 3arap,
npuaaBaBIInil emy aypy «bud 60HC», U OCIENHUTENIbHYIO YIIBIOKY.

MusikeH penko JaBajl MOHSTh, YTO MOJOOHBIE KayeCcTBAa UMEIOT JUIsl HETO KaKoe-
anbo 3HayeHue, HO B ciaydae ¢ [lanom emy, 1o CBHIETEIHCTBAM €ro KOJUIET, SBHO
UMITOHUPOBAJIA T€ BHEIIHHUE aTPUOYTHI MOCIIEIHETO, KOTOPBIX OH CaM ObUI JIUIICH, —
Kak OyaTo B3sB [lana Ha paboTy, OH TeéM CaMbIM YOEAUTEIbHO MPOIEMOHCTPUPOBAIL,YTO
MOXET IIPHUBJIEYb HA CBOI0 CTOPOHY 4YEJIOBEKAa, IIOXOXKEr0 Ha BOIUIOLICHHE
AMepuKaHCKON MeuThl, cBoero pojia Pobepra Pendopaa B mupe obnuranuii. Bo Bpemst
cobecenoBanuit B 5 yTpa crnepBa B Jloc-AHmxernece, a 3aTeM Ha 3aBTpake B OTele
«llmaza» B Hbm—ﬁopxe Mwunken paccnpamuBai Jlama o €ro »eHe, 0 TOM, CKOJIBKO
JIeTel TOT XO4eT UMETh U KaK MPOBOJIUT CBOOOJHOE BpeMsi, O MIPOUCXOKICHUH YICHOB
€ro CeMbH, €€ CBA3SIX U OKPYKEHHH U O TOM, KaK €ro orell 3apadbarbiBail Ha ®u3Hb. OH
HU pa3y He crpocui Jlana, Kakyro KOy TOT OKOHYHII WA KaK YYUJICS.

MuiikeH, O4€BHIHO, IPHUILEN K 3aKIOUYECHHUIO, 4TO y /Jlama ecTb T€ OCHOBHBIE
KauecTBa, KOTOPBhIE BaXKHBI JUIsI HEro Kak Juisi paboTomarenis: MOJIJIWHHAS CTPacTh K
3apabaThIBaHUIO JIEHET U MPUBEPKEHHOCTh CEeMEMHBIM IIeHHOCTsM. B To Bpems Jlan
ObL1 Oe3paboTHBIM, HO Tpexae oH padotan B Citibank, Lehman Brothers u omnoi
HE3aJ0JIr0 J0 ATOT0 Pa30pUBIICHCS TPEUAMHIOBOM KOMIIAHUU, MOJKOHTPOILHOM First
Penn Bank. U3 nee on nepemen B Trading Company of the West, koTopast BCKkope Toxe
obankpoTtminack. OH BepHyiscs Bo Piopuay, rae OAUH U3 €ro Jpy3edl yCTpOoud eMy
3HAKOMCTBO ¢ MunkeHom. HecmoTps Ha mnedanbHbIl (QuHAT JBYX OBIBIIMX
HaHuMarenei, /lan, 4yTo Ha3bIBaeTCs, HE OCTAJCA BHaKiaje, 3apaboTaB B JOuYepHEH
komnanuu Pernn Bank 450 000 mommapoB. Mwuiken B3sin ero Ha 20 000 B mecsi,
noo0eniaB ycauTh pSAIOM ¢ cO00M B ONEpaliOHHOM 3alie.

Ot Jlama, kak W OT BCEX CBOMX COTPYIHUKOB, MuMiikeH TpeOoBan MOJHOM
NOTPYKEHHOCTU B paboTy U 6€30roBOpouHOl npenanHocTH. HukTo He mokuaan oduc,
YTOOBI MOECTh; €]a €XKEIHEBHO JOCTaBIISIACh HA 3aBTPAK M JIGHY M YacTO Ha Y>KHUH.
UToOBl COTPYIHHUKH JHIIHUA pa3 HE OTBJICKAINCh, MWJIKEH HaHSJ HECKOJIbKUX
YKEHIINH, 1a0bl Teé HOCUIU B XMMYMCTKY BEIIU TPEHICPOB M CEHICMEHOB, XOJMIN Ha
MOYTY, JKJIaJli B UX JOMaX PEMOHTHBIX Pab0OYMX U TMOCBUIBHBIX M YXaXUBaJU 32 HX
nutomiamu. Kak-To B MHATHUIYy, BCKOpE MOci€ BbIXOJa Ha padory, [lam, Bce eme
npucrocabauBasiCh K CMEHE YaCOBBIX MOSICOB, COOpaiCs YXOIUTh IMOCIE 3aKPBITHS
PBIHKOB.
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«Tsl kyna?» — pe3ko crpocusi MUIKeH.

«5l ycTan v gy 10MO# YMTaTh UCCIENOBATEIBCKUE OTUYEThI», — OTBETWI Jlan.
MmuiikeHa Takoe OTCYTCTBHE BBIHOCIMBOCTH YKacHyNo. «[lounrant 31ech, a noToM uau
JIOMOU U B3IPEMHI», — CKa3aJl OH. J{aj mociayHo BEpHYJICS K CBOEMY CTOJY.

B npyroii pa3 [lan pemmun yittu u3 odurca, y3HaB, 4TO y €ro MaTepu OOHAPYKUITU
pak. «Tsl kyga?» — cHOBa cripocus MUJIKEH.

Janm ckazam, 4ro M3-3a TOro, 4TO €ro TEeTA W JOSAs8 yMEpPIAU OT paka, OH
BCTPEBOXKEH IIOCTABJICHHBIM MAaTE€PU JWATHO30M M XOYET €€ HABECTUTh. MMIIKEH
BBITJISIZIEN pa3ipakeHHbIM. «I Korga ske Thl BEpHEWIbCS?» — CIPOCUI OH, HE BBIPa3UB
HUKaKOW 03a00YE€HHOCTHU WJIU COUYBCTBUSI.

CrycTtst HECKOJIBKO JIEeT *eHa [lana npeXaeBpeEMEHHO POAWIIA, U Yepe3 JIBa vaca
nociie pojoB mianeHen ymep. Hayrpo yourtsiit ropem [lan cumen B oduce 3a cBOUM
CTOJIOM, YOEXJEHHbIN, yTo MMuJKeH He OOpaTUT Ha €ro COCTOSHHUE HUKAKOTO
BHUMaHMs. PaHee TOT 3asBUJI, YTO HUYETO, KPOME CMEPTH HEJOHOIIEHHOT0 peOeHKa, OH
HE 0)KUJAET.

Hukomy B oduce He XxBaTtano BpeMEHHM Ha YaCTHYIO kU3Hb. [1o upoHnu cyanosl,
x0T MUIJIKEH M JEeKIapupoBajl CBOK IPUBEPKEHHOCTH CYNPYKECKOW BEPHOCTU U
CEMEHHBIM IICHHOCTSIM, IapuBIIas B oduce CyMaToIlHas, HakajleHHas aTtMocdepa
Jepkana paOOTHUKOB BIAM OT CEMbH M MOPOXKJala CIY>KEOHbIE POMAaHBI MEXKIY
TpeilnepaMu M cekperapiamu. OQHUM M3 TaKOBBIX cTaja cBs3b Tpemnma c JIKeHer,
JIMYHOW MOMOIIHULIEN MUIIKEHa 0 aAMUHUCTPATUBHBIM BOIIpOcaM. MUJIKEH, Ka3aJIoCh,
ATOTO HE 3aMeyall, OKa BIIOOJIEHHbIE HE OOBSIBUIM O CBOEH MTOMOJIBKE.

Opna U3 cekperapiil orica Bejia THEBHUK, B KOTOPOM JIETaJIbHO OMKUCHIBAJIa CBOU
WHTUMHBIE OTHOIIEHUSI C MyXunHamMu u3 oduca. Korma mHEBHUK ObUT CIydailHO
OOHapy>XeH KEM-TO U3 COTPYJHUKOB, HaWOOJbIIME TEpecylbl BbI3BaJla IOJTHAS
MeJTbYalIIuX MOAPOOHOCTEN 3aMUCh O TOM, KaK 3Ta >KEHIIMHA Jenalia «oja Kaidom»
MUHET OjHOMY ceiicmeny. [lomoOGHbBle mpouciiecTBUS HE OBUIM  PEAKOCTBIO.
Hexoropeie NOMOIIHHULIBI TPEUAEPOB JAa)xe JedaMHU OIlEepaluyd 110 HUMIUIAHTALUU
CIJIMKOHOBBIX TPYIHBIX MPOTE30B, OIIAYMBaEMbIE CeillicMeHaMu U Tpeiaepamu Drexel.
Opnnaxnael B 1984 roay ciyxamnme MUKeHa HaHSUIM CTPUNTU3EPILY TS TPa3IHOBAHUS
nHs ero poxkaenus. OHa mpuexana BO Bpemsi OupskeBor ceccuu, (bupixkeBas, ceccus
(trading hours) — 371ech: mepuoj BpeMEHH, B TEUCHHE KOTOPOTO 3aKITIOYAIOTCS CACITKU
Ha Oupike, opUIMaIbHBIE Yachkl pabOThl OUPKH), cOpocHiia ¢ ceOst BCIO OJICK Y, TAHITYS
BOKPYT cTOja MUJKEHa, 3aT€M HAKJIOHWIACh K HEMY M CTAJIa TPACTHU CBOEU MBIIIHOU
IpyIpl0 TpsIMO y ero Jmia. B 3To Bpems 3a3BoHm tenedoH MumkeHa. OTo Obul
KJIMEHT, JKEJIaBUIMI 3aKIOYUTh clenKy. UToObl yOexaTh OT CTpUNTU3EpUIN, MUJIKEH,
CKMMas B pykax TeniepoH, HeIpHyd 1ol ctos. Kak Tonbko MukeH 3aKOHYMIT pa3roBop,
CTPUNTHU3EPILA BCTAJIA HA YETBEPEHBKH U TIOCJIEIOBAJIA 32 HUM.

MunkeH penko OblBal B OOIIECTBE COTPYIHUKOB 3a Mpenenamu oduca u
IIPOBOAMII OYEHb MaJIO BPEMEHU C KEHOM, IBYMsI CBIHOBBSIMH U J0Uepblo. BmecTe ¢ Tem
OH IIOSIBJISUICS HA BAXXHBIX IIKOJBHBIX CHOPTUBHBIX COPEBHOBAHUAX W IIPa3JHUKAX U
TpEeHHUPOBaJ 0ACKETOOJBbHYIO KOMaHIy ChiHA. Bo Bpems moe3nku ¢ ceMbeil Ha ["aBaiin
OH CHSUJI B OTeJIe TpU HOMEpa-JIIOKC OJUH — JJis cebst u Jlopu, Apyroi — nms nerer u
TpeTuii — B KauecTBe oduca. OH paboTan KakIblil JeHh CBOETr0O OTITyCcKa ¢ 3 110 8 yTpa
0 TaBaliCKOMY BpEMEHH, MTOKA ObUTH OTKPBITH phIHKK Hblo-HopKa.

B paGouee Bpems MuikeH MpaKTHYECKH HUKOTAA HE OTXOAMJI OT CBOETO CTOJia
Mo JiejiaM, HEe KacarouuMmcs OW3Heca; 3TO MPOMCXOJUIIO JIMIIb pa3 B Tojly, KOrja OH
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Opai »KeHy Ha JIeHY B JIeHb TOJIOBIIMHBI WX CBaab0bl. OOBIYHO K€ OH €l 3a paboyum
CTOJIOM, OTAaBas MPEANOYTEHNUE CAHIBUYAM, XOT-I0TaM U JAPYTUM HENPUTI3ATEIbHBIM
omonam. Kazamock, oH HUKOTAa He paccinadmisuics. [laxe 3akoHunB paboTy B oduce, OH
OOBIYHO HAXOJMWJICS B CBOEM JOMaiiHeM oduce, Ha 3BOHKHA B KOTOPBIM HEMEIJIEHHO
OTBEUYAJIA JTa)K€ MO3HO HOYBIO U B BBIXOAHBIE. B Tex penkux ciydasx, korga MuiikeH
noceniana 3BaHble Beuepa, OH SIBHO UyBCTBOBAJ ce0sl HEJIOBKO, @ HA JIHSIX POXKICHUS
OOJIBIIYIO YAaCTh BPEMEHU UTPall C JIETbMHU.

MuskeH OblT NEAAHTOM U MOI OBITh HEYMOJMMO TpeOOBaTEIbHBIM, CHOBAa U
CHOBA IMOJIBEPrasi COMHEHHUIO MPABUIBHOCTh MPOBEACHUS TOM WJIM HHOM CHCIKU U
3aIMKJIMBAsCh Ha N0JsX nmyHKTa. OH, ObIBAJIO, BHOBh U BHOBB 3a/1aBajl OJMH U TOT K€
BOIIPOC, BBIHYX/1asi Tpeiepa Npu3HaTh ce0s IrynbiM U OecTONKOBBIM. OJIHAKO TOCIE
Toro kak Tpemnmn gokazan MusikeHy CBOIO IPABOTY B ISATH OOCYXIAeMbIX CHEJIKaX U
nonpocui MuiikeHa NpeKpaTuTh €ro MUINTh, TOT MO OOJBIIEH YaCTH TakK U cAenall.

Jan onHaxapl cnpocws MUIIKEHa, TOYEMY TOT TaK 4acTO KPUTHUKYET M HUKOTa
HUKOTO HE XBalIUT «B TeueHue AHS HE Tak MHOrO BpPEMEHM, YTOOBI YCTpauBaTh
MOCHUJICJIKA U PACXBAJIIMBATH JAPYT APYyra, — pe3Ko OTBETWI MMIIKEH. — Y Hac Her
HEOOXOJMMOCTH TOBOPUTH O HAIIUMX Yycmexax. HaM Hy»XHO TOBOPUTh O HaIIMX
OIIINOKAX.

To, 9TO MOTJIO MOKa3aThCsA OOBIYHON JTFOOE3HOCTHIO B JTIOOOM JIPYroM MeECTe, B
Takoi atMmocepe Kazanoch He3aObiBaeMbiM. OMHAXKIBI, KOTJAa YWHHUK TOTOBWICS K
OJIHOMY M3 CBOUX PEIKHX OTITyCKOB, KOTOPbIN cobupaics nmposectd B Utanuu, Munken
MOCJIall EMY OTKPBITKY € MOXKEJNaHueM NpuATHOTO mytemectsus. Korna ornen Munkena
nepeexan B Jloc-Anmxkenec, MuikeH npeaocTaBU IOYTH BCEM  CIIY’KalllUM
MepCcoHaIbHBIE CCY/Ibl, Ja0bl OHU MOTJIM KyNUTh cebe npuinunble qoma. Korma Jlan u
€ro JKeHa OTMedYalid TOAOBIIMHY cBaabObl B IlanM-CopunHre, umM ObUIM TPHUCIIAHBI
OonpIol OYKET M OTKpbITKa ¢ Haamuchio: «llo3apaBisiem ¢ romoBiuHON. Mailik u
Jlopu». MunkeH HaBecTU B OOJIBHUIIE YMHUPAIOILIETo OpaTta 0JHOI0 CBOEro pabOTHUKA
U3 BCTIOMOTaTeJIbHOTO MEePCOHAJIAa U TIPEAJIOKII eMy (PMHAHCOBYIO TTOMOIIIb.

Tpenn He mnepecTaBall yIOUBIATHCS MaHHAKaIbHOMY CTpeMJIEHHI0 MuUikeHa
BBDKATh U3 CACIKH KaK MOYXHO OOJIbIIE MPUOBLIN U 4aCcTO ObLT BBIHYXICH HAIOMUHATH
€My, YTO HOPMBI JHWJIEPOB MO IIEHHBIM OymMaram JOIyCKaroT He Ooisee yeM 5%-Hyro
Han0aBky. ['ocrogcTtBo MuiikeHa Ha PBIHKE OBUIO HACTOJIBKO OYEBHIIHBIM, YTO OH
3a4acTyI0 MbITaICs HaKUHYTh Bee 25%. OqHol u3 ob0si3anHocTel Tpenna kak BeAyIEero
Tpeiinepa Obuto moamucanue TUKeToB, (byker (ticket) — 3meck: moaTBepkaeHHE TIO
CHCJIKE), U Kb pa3, KOrjaa OH BUJEI TO, YTO CYUTAT OTKPOBEHHOU (PabIIMBKOM, OH
C HerojgoBaHueM Bo3Bpamian TukeT Muikeny. Ho Bpemsa ot BpemMenu MuiikeH Bce
PaBHO COBEpIAJ CACIKHU Yepe3 royioBy Tpemnmna — KTO-TO MOAJEIBIBANI €r0 MOAINUCH HA
THUKETaxX.

Kak MuHMMYM B yeThIpex ciydasx Tpenn rpo3uiics NpeKpaTuTh 3aHUMATBCS TEM,
B YEM BHUJEJN CEpPbE3HOE HapYIICHHWE YCTAaHOBJICHHBIX HOPMATHUBOB. Y HEro ObUIM
TPOMKHE CCOpbl ¢ MUIIKEHOM, U TOT KaX bl pa3 IIeJ] Ha NOMATHbIA. MUIKEH HUKOTIa
HUKOTO HE YBOJBHSI. OH OBLT OJEPKUM MBICIBIO, YTO, €CIM KTO-HUOYIb YHeT,
PACKPOIOTCS €ro CEKPEThl M MACIITa0bl yCIieXa ero eI TeIbHOCTH.

HepBHOe mnepeHanpsyKeHUE OTPaKaJloCh B TOW WM MHOW CTEIEHH Ha BCEX
corpyaHukax. [lutep AxkepmaH ObUl NPUHAT Ha pabOTy B KadecTBE Tpeiaepa, HO
OJTHAXBI OecIoNIaHas KPUTHUKAa CO CTOpPOHBI MuiKeHa JoBena €ro J0 clie3, TMOocie
YEero OH OTOIIIEN OT TpeWArHTa U Bce 0oJiblle padoTal ¢ KIMEHTaMU, Urpasi pPoJib CKOpee
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MHBECTUIIMOHHOTO Oankupa. OH cram OTHOCUTbCS K MWIKEHy C TakuMm
no000CcTpacTueM, U4To BbI3BaJ BeeoOliee npe3penne. Ero naxe mposBanu «CHUGOMY,
(co sniff — 3mech: HIOXaTh; OOHIOXWBATH, IPUHIOXUBATHCS (AHTIL.)), TOTOMY YTO, KaK
BBIPA3UJICS OJIUH U3 €0 KOJUIET, «Er0 HOC IMOCTOSIHHO OBbLT BO3J1€ 3aHULIBI MUJIKEHaY.
Tpenn Hayanm KypuTb IO YE€ThIpE MNA4YKW CHUrapeT B JEHb, JAPYIrOM Tpeuaep crai
MOCTOSTHHO JK€BaTh PE3MHKY, TpeTHil 3amui U TA. bpioc Herobepr, MmHOrMMHU B oduce
CUMTABIIUKCS OJeCTAIUM NpOo(EeCcCHOHAIIOM B TpEHIuHTEe, ObUI BBIHYXKJEH HayaTb
IPUHUMATh JIEKapcTBa OT JaBiieHud. OnHax el Hpro0epr ncrepudecku 3apbliall, Korjaa
ero TeseoH 3aMOJIK BO BpEMs BaXKHOI'O Pa3roBOpa ¢ KIMEHTOM. BBISICHUIOCH, YTO OH
nepeKycu TeaedOHHBIN MPOBO.

Y VYunHuKa co3panmach penyTauus HWIOXOHJpHUKA: IO0J03peBas, YTO y HEr0
OITyXOJIb MO3Ta U JIPYyTHUE€ TsDKEJNble HEAYTH, OH TO M JEJI0 MPOXOAMJI 00CiIeI0BaHUs B
kinHuKe «Ckpurnric UHCTUTHIOT» B CaH-/{uero.

U, noxany#, xyxe Bcero gena oocrosuin y Kopu Monramia. Y Hero BO3HHMKIU
HACTOJIBKO CEPhE3HbIE MCUXOJIOTHYECKUE MPOOJIEMBI, YTO €My MPUILIOCH OOPATUTHCS K
ncuxuaTpy. MuskeH paspemni emy BepHyThesa B Hpro-MOpK, T1€ TOT cTal CBA3YIOMUM
3BEHOM CO mTa0-kBapTupoil Drexel, Oynyun ¢dakTuuecku TailHbIM areHToM MusKeHa.
Mouttarn mpoosKan 3aHUMAaThCS TPEHAMHTOM JJI CBOETo Kanu(opHUiickoro 6occa u B
KOHIIE KaXXIOro paboyero JHS YHUUYTOXKAJ 3alHiCH €ro MOpYy4YeHHUi, 4ToObl HHUKTO B
HBIO-HOPKCKOM OQuce HE 3HAT MOAPOOHOCTEN NeATeIbHOCTH MUIIKEHa.

MunikeHy HE XOTENnoChb, YTOOBI €ro TpeWaepbl U CEHJICMEHBI TPaTHIA XOTh
KaKyl0-TO 4acThb pabo4yero BpEMEHU Ha TOPIOBIII0 HA COOCTBEHHBIE CUYeTa. JTO SIBUIIOCH
INIABHOM MPUYUHOM TOTO, YTO MOApa3aeiaeHne MuIKeHa co3qano psii MHBECTUIMOHHBIX
TOBAPUILECTB JJISI UCIIOIb30BaHUS BBISBICHHBIX MHIKEHOM BO3MOKHOCTEHN BIIOKEHUS
kanuTana. OH 3ampeTwsl TOProBaTh Ha JIMYHBIE CUETA, HO PA3pELIWIl BCEM CIIYKAIAM
BJIOKUTH OIPEACIICHHYI0O CyMMY B TOBapuilecTBa. BHyTpu oduca ciyxaimue B
3aBUCUMOCTH OT 0ObeMa BJIOKEHUI B TOBAPUILECTBA MOJPA3ACIIIMCH HA KAaTErOpUU
«A» u «b». Hekotopble mpuBUIIETUPOBAHHBIE COTPYAHUKH, KaK, HApUMeEpP, AKKEpMaH,
JlaXKe MOJydyajay MPOLEHTHl OT TOBApUUIECTB KaK 4acTh JKajloBaHbs. B psjae ciyuaes
MuskeH TpenocTaBUil MOJYMHEHHBIM KPYIHBIE TEPCOHAJIbHBIE KPEIUTHI, Na0bl OHU
UMEJIU BO3MOKHOCTh MHBECTHPOBATh BCIO TPEOYEMYIO0 CYMMY B CBOEH KaTeropuu.

Bckope nocne nepee3na lana B Kammdopuuto Munken mpuriacui ero K cebe
JIOMOM B DHIIMHO, TJE TMO3BOJWI ce0e peaKkwii mepepbhiB, MpOBeIEHHBIN ¢ Jlaiom y
Oacceitna. MwnkeH cka3an Jlamy, 4TOo TOBapWIECTBa CAENAIOT €ro OoraTthiM, HO
peaynpean, YTOObl TOT HE JKUJT Ha IMIMPOKYIO0 HOTY U HE TOKyHas O0JIbIION 10M — I10
KpaiiHell Mepe, nmoka. OH cKazaj, 4To AJis ATOro eme OyJIeT AOCTaTOYHO BPEMEHU U
JICHET .

[TonoGHbie oOemanuss BOCHPUHUMAIIUCH CO BCEU CEPbE3HOCTHIO, IMOCKOJIBKY
JOCTYIl K MH(OpManuu o ToBapHIlecTBax ObUT CTporo orpanumyeH. Hukro He 3Han
3apaHee, Kynaa OyIyT BKJIaabiBaTbcs JeHbrM. Pabota kommbioTepoB oduca Oblia
HACTPOEHAa TakuM OOpa3oM, 4YTO HHUKTO, KpoMe MuskeHa, He ObUI TOCBSIIEH B
TPEUUHTOBYIO IE€ATEIILHOCTh TOBAPUILECTB.

Bce 310, pazymeercs, KOMIIEHCHPOBAIOCH JeHbramu. lIpexnue dem 10X0Ibl
ciyxamux Drexel B Jloc-Anmxkenece JOCTUTIN 3a00a4HOTO YPOBHSI, YTO HPOU3OILIO
no3aHee, B cepenune 80-X, OHU yKe TOTJa 3apadaThlBalid B MATH pa3 OOJbIIE, YEM HX
Kojulern Ha Yomi-ctput. Jlan, Hampumep, yke 3a BTopoil roa pabotrsl B Jloc-
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Anmxenece 3apadortan 1 muH. momnapoB. Cam MusnkeH, XOTs B TO BpeMsi HUKTO 00
ATOM He 3HaJI, 3apadoTan B 1982 romy HU MHOTO HU Majio 45 MITH. 10JIapOB.

Tem He Menee Omaromapsi mpeocTepexeHUsIM MUIIKeHa €Ba JIM KTO-TO W3
MOCTOPOHHUX MOT TMPEANOI0XKHUTh, YTO B OQHUCE 3apaldaThIBAIOTCA TaKWUE JICHBIU.
Hecmotpst Ha To uto Tpenm mpuoOpen Oenbiii KaOPUOJIET «POJIJIC-POHC KOPHUIID),
MuikeH HE XOTel, 4YToObl TOT Tpue3kaal Ha HeM B oduc, Cam MunkeH KW
CPaBHUTEIBHO CKpOMHO. Ero sxeHa Kaaplil roJ HaJ€BaJIa HAa POKIECTBEHCKUIN 3BaHbIN
BEUEp OJTHO M TO K€ HEIOPOroe 4yepHoe OapxaTHoe IiaThe. MWIKEH e31Mil Ha CJIeTKa
MOTPENAHHOM KelIToM «mepcenece», Hae3auB 80 000 mwmnb, oH npoman ero lamy.
Kornma wusBecTHbI NpeanpuHuUMarenb ApMmanj Xammep, CTAaBIIMKA OAHUM M3 CaMBIX
BOXHBIX KIMEeHTOB MwuikeHa u Drexel, nocetun oduc, Munken noaan emy kode B
miacTUKoBOi 4amke. CTeHbl oduca yKpaliaid HECKOJIBKO MOCTEPOB B paMKax, Ha
KOTOPBIX ObUIH 3areydatiaeHbl dMu30,b OIUMIMUCKUX UTP.

MusikeH He MPOM3BOAMI BIEYATICHUS HAa COOECETHMKOB HU U3 TOJUIMBYICKON
Cpellbl, HU Ja)ke M3 JCJOBBIX M TpodeccHoHadbHBIX KpyroB. OH HE YuTal MOYTH
HUYETO, KPOME HMCCIIEI0OBATEILCKUX OTUETOB, MpocmnekToB, (IIpocnekt (prospectus) —
3ech: MyOnuKanus o0 OpraHu3aliy KOMIIAHWU, KOPIIOPAIMH IS TMPUBICYCHUS
MOJANMHUCYMKOB HA aKIHMH), U JAPYTHX (UHAHCOBBIX JTOKYMEHTOB. MMIIKEH MOpakal
KOJUIer 0oJjiee 4eM CKPOMHBIMHU MO3HAHUSIMU B HCKYCCTBE, JUTEpaType, MOJUTUKE U
KpaiiHeil HEOCBEJOMIICHHOCTBIO TAKE O TEKYIIUX COOBITUSX, BHIXOASIINX 32 PAMKH €T
HETOCPEICTBEHHBIX UHTEPECOB.

VYuHHMK, J[a] © HEKOTOpBIE OpYyrue Tpeuaepsl MpowId M3AaHHbIM B 1979 rony
tpuiiep PoOepra Jlammama «Kpyr Martapese». OHM ObUIM MOpaXeHbl CXOJICTBOM
Munkena ¢ rinaBHbIM repoeMm. KHura mpeacrtaBiser coOOM THUIMHMYHOE MPOU3BEIICHUE
Jlagmama: kpaitHe HEBEPOATHAs, HO 3aXBaThIBAKOIIAs UCTOPUS O IIOKOPEHUU MUpPA Yepe3
TpaHCHAI[MOHAJIbHBIE KOpropaluu. B 1eHTpe 3aroBopa — OsecTAIUN, OJEPKUMBIN
(bUHaHCHUCT, 3alIMKIUBIIMIICS HA MEeUYTE O rocnoicTBe Haa MupoM. Ero 30ByT ['BuaepoH,
HO Ha MPOTSHKEHUM BCEH KHHUTU €ro, KOrJa-TOo OOBIYHOIO0 KOPCHUKAHCKOTO TMacTyXa,
HA3BIBAIOT «MacTelpem». Ero mocnegoBaTenu Tak MpedaHHBI, YTO JOOPOBOJIBHO
JKEPTBYIOT )KM3HBIO BO UCIIOJHEHUE €TI0 MEUTHI O IOKOPEHUU MUDPA.

«Sl cnplian 0 HEM, — TOBOPUT OJWH M3 NEpcoHaxkel KHuru. — 1o Kapuern
i Pokderep Hammx qHEH, HE TaK JIUT

«bombmie. 'opazno Gonbmie, — orBevaet Apyroi. — Hu J[>xenunsl, Hu Jlykacsl,
Hu baynxopssl [Tak y Jlagyisma], Hu Bocxoasiue 3Be31bl u3 Jlerpoiita u ¢ Yomin-ctpur
— HUKTO He cpaBHUTCS C¢ ['BuaepoHoM. OH MOCHEOHUN M3 MCYE3AOIIUX TMTAHTOB,
MOMCTUHE MUJIOCTUBBIN BIIaJIbIKa MPOMBINIJIEHHOCTH W (uHaHCOB... [lomararo, ero
JKU3HEHHBIM IYTh MOXHO Ha3BaTb  KJIACCUYECKOW MCTOPUEN  BOIUIOLLECHUSA
AMEPHUKAHCKON MEUTBD.

[Ipenannble cTOpOHHUKM MuiikeHa B beBepnu-XwWi3 CTanu Ha3blBaTh €ro HE
MHaye, KaK «IacThIpb», M 3TO MPO3BHUIIE NPOYHO K HEMY MPWINILUIO. YUHHHK Jall
Munkeny osk3emiuisip tpwuiepa Jlammma. EMy Obulo JIOOOMBITHO y3HATh, Kak
oTpearupyeT MMIIKEH, OOHAPYXHUT JIM TOT B cebe Kakoe-Tu0O CXOJCTBO C TJIaBHBIM
MEepCOHakeM KHHUTU. HO, HACKOJIbKO OH MOHSUI B JaJibHEWIIeM, MUIIKEH Tak €€ U He
IpoYen.

KuzHb MHOTHX cyKamux KanudopHHICKOTO oTaeneHus Drexel n3meHunach
xynmemy, korna B 1979 rogy B HeM Hayan pa®otaTe Miaamuid Opat Muskena Jloyam.
[Ipexne Jloysmi, OpUCT mo oOpa3oBaHUIO, ObUT MAPTHEPOM B JIOC-aH]IKEIECCKOM
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anBokarckoi ¢upme Irell and Manella, rae crnienuanu3upoBajcs Ha HAJIOTOBOM IIpaBe.
OtHomenue Maiikna k OpaTy OTIMYAIOCh KaK JyXOM HAaIpPSHKEHHOTO CONEPHUYECTBA
— OH, Ka3aJIoCh, ObUI OJIEPXKUM KeJIaHWeM MpeB3oiTu Jloysiina B TEeHHUCE, — TaK |
UCKITIOUUTEIFHBIM  MPOTEKIMOHU3MOM. JIOyaiii, 1Mo cloBaM €ro KOJuler, Obll
npuriames B Qupmy, 4ToObl CHATH ¢ MuikeHa Opemsi ympaBieHHsS JesSTEIbHOCTHIO
TOBApUILECTB U 3aHUMATHCS HAJIOTOBBIMU Bompocamu. COTpyAHUKH OTHaeNa ObUIH
MOpaXeHbl TE€M, 4YTO MMUJKEH cuell BO3MOXKHBIM JIOBEPUTh TaKyl0 pabOTy TOJbKO
OJTHOMY M3 CBOMX OJMKAWIIIAX POJACTBEHHUKOB.

Jloysnn kazajicsi TakuM Ke OJECpPKUMBIM, KaKk M €ro OpaT, HO B OTJIIMYHUE OT
MOCJICIHETO HUKOT/Ia HE JIEMOHCTPUPOBAN Ja)xe MNpoOJeCcKOB Teriaa. Y Hero Obul
IOPUANYECKUN CKJIaJ yMa, MOPAXKABIIWM PACKOBAHHBIX TPEHUAEPOB XOJIOJHOCTBIO HU
aHAUTUYHOCTBIO. Jloyanmnm He skaxkjaan oOmieHuss ¢ octaibHbIMU. OH YCTaHOBUI
OTJICJIbHYIO JIBEPh B CBOM KaOMHET, TaK UYTO €My Jake HE HYKHO OBbLUIO XOJIUThH yYepe3
oneparoHHbIi 3a1. Kabuner Jloyamia, oTAeIaHHBIN Ha 3aKa3 JAEPEBIHHON MaHEIbHOU
OOIIMBKOW M YKpaIICHHBIA JOPOTUMU KapTUHAMHU M CTaTy3TKaMu, OblI, 10 CTaHAapTaM
Drexel, rpanauo3ubiM. Ecaun B ero kabumHET BXOAWI KTO-TO, KpoMe MuskeHa, Jloyasn
JIEMOHCTPAaTUBHO MEPEBOpPAYMBAl JOKYMEHTHl HA CTOJIE€ JIMUEBOM CTOPOHOW BHU3.
Hekoropsie Tpeiaepsl HACMENUIMBO AEialid TOXE caMoe, korjaa Jloysmn mpoxoau
psanoMm ¢ ux cronamu. Kpome Toro, xoraa Jloysmn Haxoauics K HUM CIIMHOW, OHH C
MPUCYIIUM UM TPyOBbIM IOMOPOM XBaTaJIUCh 32 MPOMEKHOCTb, UMUTHUPYSI OJUH U3 €r0
HEPBHBIX JKECTOB.

Bynyun dyenoBekOM, HHUKOTJa HE YIYCKaBIIUM BO3MOXKHOCTH 3apalboTaTh,
Jloysnn momor opranuzoBath nepees3n oduca Drexel uz Cenuypu-Cutu B beBepiu-
Xuin3 — B MNpUHAAJICKABIIEE eMy W OpaTy 37aHue Ha YWiImup-OyibBap, COBCEM
psanom ¢ PoxeonpaiiB. 310 ObUIO BRITOAHBIM KanuTalnoBioxeHueM. Drexel apengoBaia
y HUX TIOMEIleHHEe, 0OECIeYrB MM IPU TOM BBITOJIHBIE HAJIOTOBBIE' CKUIKHU. boiee
TOTO, MECTOHaxOXJIeHHE oQuca MOYTH HaBEPHSIKA TapaHTUPOBAIO MOBBIIICHUE B
OynyiieM ctouMocTu apeHbl. OH pacmoiarajics HemoIajaeKy OT HaXOASAIIerocsl Ha TON
xe ynuie ¢ernieHebenbHoro orens «beBepiau-Yimmpy; CBEPHYB Ke 3a Yroll, MOKHO
OBLJIO MOCETUTH MHUKapHbIe OyTHKHU THNA «/[)opmkno» u «bumkany.

Opnnako uHTEepbep 3nanus Drexel ObIT M3-3a MPUKUMUCTOCTH €r0 OOcca JaIeKo
HE CTOJb POCKOIIHBIM, KaK €ro OKpyXeHue. B KomHare, OTBEAEHHOW MOJ
OTIepAIMOHHBIA 3a7l, MUJIKEH YCTaHOBUJ OOJIBIION X-00pa3HbId TPEUIUHTOBBIA CTOJ.
OH cuzgen B ero HEHTpE, a MO JUaroHajasiM OT HEro, BJOJIb YEThIPEX OTBETBICHUHN X,
yA00HO pacroiarajiich €ro 3aMeCTUTEIIH, YACIO KOTOPBIX MOCTOSHHO pocio. CTost ObLT
o0opynoBaH COBPEMEHHEUIITUMHU BBICOKOTEXHOJIOTUYHBIMU CpeacTBaMu
KOMMYHHUKAIIMM U TIEepeaadyd TOproBod uHGOpPMAIMU, HO B OCTAJIBHOM OOCTaHOBKA
oduca Obuta ciapTanckoi. Jlumb aapec — 9560 o Yunmup-6ynsBap, beBepnu-Xumns
— HOCHJI OTII€YaTOK POCKOIIIU.

[To noctynnenuu B hpupmy Jloyain pa3gai npuMepHO II0KHHE CITyKallluX Oenbie
3areyaTaHHble KOHBEPThl. B HUX HaxOIUIUCH BBIMMCKU CO CUETa, IJe ObUIM yKa3aHbI
CYMMBI, BBbIJEJIECHHbIE MUIIKEHOM COTPYAHUKAM Ha MOKYIIKY JOMOB, U HAaKOIMBIIMECS
MIPOLICHTHI, U COJEPKATIOCh TpeOOBaHUE-HEMEJICHHO TOTACUTh 3a10JhKeHHOCTh. C Tex
nop Jloyain cuuTaincs 4eaoBEKOM, BBIMOJHSIONIMM 3a MMIIKEHa Tpsi3Hyr padory. B
opuce mpo Jloyanmma pacckaspiBamu 3JIOBEHIME HWCTOPUH, B TOM YHCIE O €ro
OTHOUIEHHUSIX C )KEHOMU.

45



Omnaxnael B 1981 rogy MwikeH, paboTtast 3a TPEHIUHTOBBIM CTOJIOM, MOTEPSII
co3Hanue u ynain. Tpenm, Jlan, YUHHUK U Jpyrue CHAEBIIHME PSAIOM, 3alIaHUKOBAIH,
OIacasich, YTO ¢ UX KOpMUIIbLIEM ciryunics uHpapkT. OHu cpasy ke nospanu Jloyaia.
Tor BeIIEN K3 cBOero kabuHETa, MOCMOTpPEN Ha Jiexalero 6e3 co3HaHus MusikeHa,
3aTeM MOBEPHYJICS, BOIIET OOpaTHO B KaOMHET M 3aKpblLl JIBEPh, HE CKa3aB 3a BCE 3TO
BpeMsl HU €IMHOTO cjoBa. Tpeiaepsl OblM omrapamieHbl. MUIKeH BCKOpE MPUIIET B
ce0sl 1 HEKOTOPOE BPEMsI CITYCTsl, IOJIHOCTHIO ONIPABUBILIUCH OT HEJTOMOTAHMSI, BEPHYJICS
K padore.

OpHako  HUKAaKoe  HampsDKEHME  HE  MOIVIO  3aCTaBUTh  CIYKaIllUX
kanudopHuiickoro otaenenus Drexel oTka3aTbCsi OT CBOMX OIpPOMHBIX 3apaOOTKOB.
MusikeH 3ajancs Leliblo TOOUTBCS TOro, YTOObl BCE €ro paOOTHHUKHU 3apadaThiBajiu B
KaXXJIOM TOCJIeIYIOEM rofy OoJblle, YeM B mpeablaymeM. BooOie roBopsi, HUKTO U3
MOJIYMHEHHBIX MUJIKEHA HA KU3Hb HE KaJOBaJICS.

JIto00mBITHO, HO, HECMOTpPSI Ha OJEPKUMOCTb OOJIBIIMHCTBA MOJYMHEHHBIX
MunkeHna 3apa0aThblBaHUEM KpPYIHBIX JIEHEKHBIX CyMM, UM ObUIO SICHO, 4yTo Oocca
UHTEPECYIOT HE CTOJBKO JAECHBIHM, CKOJIBKO TO, YTO T€ MOryT cuenarb. OIHaXIbl,
Oecenys ¢ BunnukoMm, MUIIKEH cKa3aj, YTO MEUTAeT yBEJIUYUTh CBOE COCTOSHUE pa3
s1aKk B AeciaTth — ¢ 3 go 30 mupa. mosuiapoB. 3aTeM, MOBEPHYBIIUCH K OOIIMPHOMN
naHopame, npoctupasuieiicss or Cenuypu-Cutu uepe3 3anangublii Jloc-AHKenec B
cTopoHy Tuxoro okeana, oH crnpocwil: «Kak Tbl gJyMaemb, BO CKOJBKO HaM 000MIEeTCs
IpPUOOPECTH BCE 3JaHUS OTCIOZA 10 OKEaHAMU»

MusikeH, BO3MOMKHO, W OCYIIECTBWJI Obl 3TH MEUTHI, MPOCTO COXPaHSAs CBOE
NpUOBUIBHOE TMPEBOCXOJACTBO HAa PHIHKE BTOPUYHBIX SMHCCHM U  MEPBUYHBIX
pasmenieHut OpocoBbix oOnuranuii. B Jloc-AHKenece OH co3/adl OTPOMHYIO CETh
TOKyTaTeneil oOIUraImii, ¢ KOTOpoil ero NMpexHss KIMeHTcKas 6a3a B Hero-HMopke He
[JIa HU B Kakoe cpaBHeHue. OgHUM U3 Haubosee NpUOIMKEHHBIX K HEMY JIt0JIeld ObLT
Tomac Crnuren, rmaBa Columbia Savings and Loan. Cnuresn, KOTOpbIH TOX€ MHOTO H
HaNpsHKEHHO padoTall, MpeKIoHsuIics nepea MunkeHoMm. Bekope mocie ux 3HakoOMCTBa
Ha CTEHax ero KaOWHeTa IMOSBHJIOCh MHOXECTBO (pororpaduii, Ha KOTOPHIX OH OBLI
3ameyarieH Bmecre ¢ MUIKEHOM M KeHOM MuilkeHa B pecTopaHax M Ha 3BaHBIX
BEUEpax.

Eme onHo#t ximroueBoil ¢purypoit B ero okpykerauu O0bu1 Yapns3 Kutuar, riasa
cTpeMuTeNbHO Habupasiieil cuty Lincoln Savings and Loan. Kutunar u Munken gacto
OeceoBali O CBOMX CEMbAX M OOHApPYXWJIM EAMHCTBO B3IJIAJ0B B OTHOIICHUU
CEMENHBIX Y3, KOTOPbIE CUNTAIN €IMHCTBEHHBIMH HAJIEKHBIMH Y3aMH B KU3HU.

Ho 6mmxe Bcex k Muskeny Obul, noxanyii, ®pen Kapp, rmaBa Executive Life
Insurance Co. Kapp Obl1 yMHBIM 4Y€JOBEKOM M OAHUM M3 IEPBBIX MPUHSAI TEOPHIO
MuskeHa 0 BO3MOXHOCTSIX OpOCOBBIX OOJMTalMii, CTaB €€ TEPHEIUBHIM U MOJIHBIM
AHTY3Ma3Ma rnocienoBarenaeM, Kaxayro msaTHUIY BO BTOPOW MOJIOBUHE JHS MuuikeH, K
HEMaJOMYy YJMBJIEHHIO CBOMX COTPYIHHUKOB, CBEpsil JaHHbIE 1o mopTdensm Kappa u
Drexel, a 3arem, He mocoBeToBaBIIMCH ¢ Kappom, cBOOOAHO OOMEHHBAII TO3WIIHH
MeXy 3TuMHu cuetamu. OTHOcsich ¢ yBaxkeHHMeM K Kappy u OOJBIIMHCTBY ApPYTHUX
CTOJIIIOB CBOEr0 MOTYIIECTBAa, MHUJIKEH B TO K€ BpEMsI HUYYThb HE CKpPBIBAJ, YTO OH
cuntaer Yapnu Homma, rnaBy Financial Corporation of America u 0lHOTO U3 CBOUX
OCHOBHBIX KJIMEHTOB, «CI1a00yMHBIM).

MuikeHa  He  YIOBJIETBOPSJIO  MPOCTO  HAKOIUIEHWE  yCTpallaromein
NOKyNaTeJIbHONW MOIIH, MTPEAOCTABIEMON KPYIHBIMUA cOEperaTeabHbIMU, KPEIUTHBIMU
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U CTPAXOBBIMU KOMITAHUSMH, — OCOOEHHO B TO BpeMsl, KOTJla peUraHOBCKasl MOJIMTHKA
«YTPOILEHHOTO PETYyJIUPOBAHMS» OTKpPbUIA MAacCy HOBBIX BO3MOXKHOCTEW B 00JacTH
coepexxeHui 1 3aiiMoOB. bpocoBbie obOnuranuu ObBLIM W TaK YPE3BBIYAMHO JIOXOJIHBIMH,
HO WX MOHO OBIJIO MCIIOJIB30BaTh KaK CBOETO POJia UCTOYHUK SHEPTUU JJIA elie Ooliee
IpO3HON cuiibl. MWIKEH SCHO TOHHMMAJl, YTO B aMEPUKAHCKOM (UHAHCOBOM MHUPE
Ha3pEBaIOT 3HAUUTEIIbHBIE iepeMeHbl. OH y3HaI 00 3TOM OT TaKUX KJIMEHTOB, Kak Kapin
Jluanuep u Con Craitn6epr. B 6opsbe sa o0peTenne KopnopaTHBHOTO KOHTPOJIS IyTEM
CIIMSTHUM ¥ TIOTJIONIEHUN W BCE Yalle MyTeM BBIKYIIA C MCIIOJIh30BaHUEM (PUHAHCOBOTO
ppluara  ObUIM  3aJCHCTBOBaHbI ~ OrpoMHBIE  JeHbIW.  [locimenHsst  cxema,
MOJPa3yMEBAIOIIAS] BBIKYIl KOHTPOJIBHOIO MAKETa AKIMK MEHEIKMEHTOM KOMIIAHUU
(JacTo ¢ TOMOIIBIO MAPTHEPOB) HPa CHUET 3aE€MHBIX CPEACTB, B PE3yJbTaTe 4Yero
nyOnuyHas aKIUOHEepHas KOMIIAHUS CTAaHOBUTCS YacTHOM, Kaszanach MUIKEHY
HauOonee nepcnekTuBHOM. [loayuenrne KOHTPOIIS Ha/l BCe OOJBIIUM YUCIOM KOMIAHUMN
03Hayaso MIAHOMEPHBIN 3aXBaT BJIACTH HAJl PHIHKOM.

bBIIO COBEPIIEHHO OYEBUIHO, YTO NpeBpanieHue MUIKEHOM CO3JaHHOM UM
(GbUHAHCOBON CETH B CBOETO pOJa OTPOMHBIA TeHepaTop JEHENKHOW MacChl st
MOIJIOLICHUM KOMITAHUM SIBJISIETCS JIMIIL BOIIPOCOM BpemeHH. Torna MuiikeH yacto
ropopwi Tpenmy, 4ro He OyAeT HHU OJHOW CHENKH, KOTOPYHD OH HE CMOT Obl
OCYILIECTBUTh, U HU OJIHOM KOMIIAHWM, KPYIMHOM HACTOIBKO, YTOOBI HE OOSIThCSA €ro
morymiectBa. «Msbl Hanagem Ha General Motors, Ford u IBM, — roBopun on Tpemnmy
HEMPEKJIOHHBIM, HMCIIOJHEHHBIM 3JI0BEIICH PENIMMOCTH TOHOM, — M 3aCTaBUM HX
JIPOKaTh OT CTpaxa.

I'naBa 2

PoGepT Yunkuc okuHyJ NPUCTAIBHBIM B3IJISIIOM MHOTOJIFOJHBIN 3aJ1 HA OJTHOM
U3 BEPXHUX dTa)xkell MaHXITTeHCKOoM mTab-kBapTupsl Citicorp. [Ipexne emy HU pa3y He
JOBOAWIOCH BHUIETHh CTOJNBKO Mosoabix WASPos onHoBpemeHHO. X HamibB B
OAHKOBCKMI OM3HEC aCCOLMUPOBANICS y HErO C ABMKUMOIN MHCTUHKTOM CTaeil jJococeH,
IUIBIBYIIIUX TIPOTUB TeueHUs. PamocTHoe BO30YXIeHHE, LapUBIIEEe HA HOBOTOIHEM
bypmere 1977 ronma, nuime yCyryOisijio HCHBITBIBAEMOE YMIKHCOM OIIYIICHUE
OJIMHOYECTBA U HEMOXOKECTH Ha APyruX. OH TOJIBKO YTO OOMEHSIICS PYKOMOKAaTUEM C
npencenarenem npasienus Citicorp, JereHaapHbIM YoiurepoM PuctoHoMm, HO TOT,
CWJISICh PA3MISACTh UMS CIEAYIOLIETO MPEICTABISIEMOTO €My HOBUYKA HA IMIACTUKOBOU
KapTOUKe, B3TJISTHYJI HA YUIIKHUCA JIUIIh METHKOM. YUIIKUC B3J0XHYJ U TIOIIEN 0OpaTHO
K CTOMKE Oapa MpoIyCTUTh OYEPETHON CTaKaHYUK.

Bckope oH o0paTui BHHMaHHE Ha YEJIOBEKA, KOTOPBIM HE BIUCHIBAICS B
OKPY’KAIOIIyI0 0OCTaHOBKY el1le O0JbIle, 4eM OH caM. TOT CTOSUT PSIIOM U B OTJIMYHE OT
OCTQJIBHBIX MPUCYTCTBYIOIINX, B OOJBIIMHCTBE CBOEM BBITJISJEBIINX KaK OBIBIIKE
atiersl Jluru tutromia, ObLT Ty4eH M KMMeEN JIIMHHOBATBhIE BOJIOCHI U YEPHBIE YCHI.
VYunkuc noaouien nodimxe U yBuel uMs Ha kaptouke: Jlennuc Jlupaiin.

«YTo aenaer ciaBHBIA €BpEHCKU MapeHb Bpojie TeOs B MOJA00OHOM 3aBECHUU 7
— crpocun Yuikuc. OHU pa3roBOPWINCh, U BCKOpPE BBISICHUIIOCH, YTO, KpPOME
€BPEUCKOr0 TPOUCXOXKIACHUS, MX MAJI0 YTO CBS3bIBACT. XYJIOLIABBIA W BBICOKUH
YWIKHAC TIpU BCEX CBOMX HENOCTAaTKAaX HMMeEN 3aBUAHOE pestoMme. lIpexnae yem ero
OPUHSUIM B TMPECTHKHYIO MEXIyHapoaHyr OaHkoBckyto rpymmy Citibank, rae on
CKOHIIEHTPHUPOBAJICS Ha MEXIyHapOJHOM KpenuToBaHuu, Ywmikuc padortan B World
Bank. On, moMuMo TOT0, MPOBEN OJTHO JIETO B MUHUCTEPCTBE (DMHAHCOB, T/I€ 3aHUMAJICS
WCCJICIOBAHUSIMH B 00JIACTH MaKPOIKOHOMHKH. VICKYIIEHHOCTh B JKUTEUCKUX Jemax
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coueTtajlach B YWIKHCE CO CBETCKOM YTOHYEHHOCTBIO; €My JOBOAWIOCH MHUTh 3a
rpaHulie U MHOTO myTeniecTBoBaTh. OH oxkoHum ['apBap, ObLT KeHAT Ha YPOXKEHKE
Ky06n1 1 cBOOOHO Biazien MATHIO SI3bIKAMU: (DPAHITy3CKUM, UTAIbSIHCKAM, HEMEIKUM,
apaOCKUM Y HUBPUTOM.

JluBaiin ke paboTam B CEKTOpEe IO HA3BaHUEM  «KOPIIOPATUBHBIC
KOHCYJIbTAIlMM». YWIKAC TaK W HE YCIBIIAT OT HETr0 BHATHOTO OOBSICHEHUS
HA3HAYCHUS €T0 OTJ/eNa, HO MOHsUI, uTo JIMBaiiH, SBHO HE MEpeTpykaasich Ha padore,
MBITACTCSI TIPOHUKHYTH B WHBIC HAIPaBJICHUS KOPHMOPATUBHBIX (UHAHCOB. JlMBaiiH
poawics u Beipoc B KyHHCe B cpefie eBpeeB, NPpUHAJIEKAINX K cpeliHeMy Kiaccy. OH
MaJI0 TYTEHIECTBOBAJI, a €ro akaJAeMHU4YecKas YyCIeBaeMoCTh B bapyx-koiuiemxke,
dbunuane HplO-HOopKcKoro yHuBepcuTera CUTH, OCTaBIIsIIa KeaaTh JTYUIIero.

VY JluBaiina 1 Yuikuca HaluIoCh O YeM MOTOBOPUTh. VX KaOWHEThl HAXOAUINCH
Ha OJHOM 3Taxke B rojioBHOM oduce Citicorp no aapecy Ilapk-aBento, 399. Yunkuc
YyBCTBOBAJI, YTO OH €UIE HE pa3 YBUAUTCSA ¢ JIuBalilHOM. BpUTO B HEM HEUTO — KaKasi-TO
CEPACYHOCTD, MYCTh U BBI3BaHHAS SIBHO OLIYTHMBIM >KEJIIAHHUEM IMOHPABUTHCS, — YTO
pacroJiarajgo K NpoI0JKEHUIO 3HAKOMCTBA.

[IpenuyBcTBUEe Ywikuca He oOmanyno. Ha crmemyromieit meznene, 3a7oiro o
OKOHYaHUs pabodero nHs, JIuBaiiH HarpsHya K HEMy B KaOWHET M MOMHTEPECOBAJCS,
4yeM TOT 3aHumaercs. [Ipexne yuem Yunkuc ycnen orBeTuts, JInBann ckazan: «lloinewm,
BEITTLEM KOdey.

«He wmory, — otBetun Ywikuc. — MHe HyXHO OTOOpaTh MaTepuan Jis
KIJIUCHTa.
«/la monun Obl OHM B KONy, TBOU KJIMEHTbI», — Opocun JIuBailH u, 3100HO

YXMBUIbHYBIIUCH, BBIIIEN.

Yunkuc Obul mopaxkeH. [lpucyiee eMy YyBCTBO OTBETCTBEHHOCTH IOPOM
noxoauiao o mnegaHTusma. OH 3ayacTyro Jaymaj, 4TO 3Ta uyepTa Xapakrtepa Oblia
BOCIIMTAaHA B HEM €€ B TE€ TOJbl, KOrjJa OH TNocelmal IIKOJNy s JAeTel
OpPTOJIOKCAJIbHBIX €BpeeB B baintumope.

Ha cnenyrommii nensr JluBaiiH 3asBHIICS CHOBa, Ha ced pa3 ¢ Ooiiee NEP3KUM
npeanoxxenneMm. «JlaBait cmoeMcst ¢ pabOThI TMOCHE JeHYa», — CKa3al OH. YWJIKUC
onemmi. «Hy 1 3aHyna xe TbD», — NOABITOXUI JInBaiH.

VYunkuc v BIpsiMb ObLT MEAAHTOM J0 MO3Ta KOCTeM — KaK B YaCTHOM KH3HU, TaK
u Ha pabore. Emy Obuto 28 ner (Ha Tpu roma Oosbiie, yeM JluBaitHy), U 1O
noctyrieHuss B CTOHPOPACKYIO MIKOJy OM3HECAa OH W MPEACTaBUTH cebe HE MOT, 4TO
nomnajietr Ha YoJu-cTput. [IpuaepxkuBasich JEBBIX MOJUTHYECKUX B3TIISIAOB, OH TEM HE
MeHee cuuTan cebs kpadHuMm JuOepasioM. [lo OKOHUaHMM KOJUIEIKA Y HUIIKKC
npenojaBal B OAHOM OOCTOHCKOM OecrulaTHOM cpedHed IMikojie sl JeTed C
(bUBUYECKUMU HEJOCTaTKaMH.

VYueba B OW3HEC-IIKOJIC MO3BOJIsIA OYAYyIIMM BBIMYCKHUKAM pPAacCUUTHIBATH Ha
BBICOKOOIUJIAYMBAaeMyI0 paboTy, HO, MOCTYNHUB TyJa, YHWIKHC e¢ Bo3HeHaBujend. OH
37UJICSL HA ce0sl Pa cBOe MpeObIBaHKME TaM, 3a U3MEHY ujeanaMm HocTh. OH 4yTh ObLIO
HE 3aBaJIMJI DK3aMEH 110 OyXTaJITepCKOMY yYeTy W Ipe3upaj MHOTHX OJIHOKAITHUKOB,
CUMTasl UX «CIA00YMHBIMHY», KOTOPBIE «H BIPABAY XOTAT CTaTh Oyxraintepamu». OH
oracajcs, 4TO U caM TOHEBOJIC CTAHET «3axXpeOCTHUKOMY, Ta0bl MPOKOPMHTH CEMBIO.
XOTs 3TH MEPEKUBAHUS U HE OTPA3WINCh B KOHEYHOM CYETE HA €ro 3J0POBbE, OHU TEM
HEC MEHEE H3PSJIHO TOKOJeOaIM ero IpeACTaBlICHHE O cebe Kak 0 HeKoeM OopIe C
Cucremoi.
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K Ttomy Bpemenu, xkorga Yuikuc okoHdmwi B 1977 rony OU3HECHIKOIY, €ro *KeHa
3a0epemenena. Math VYuikuca mojana Ha pa3BoOJ M HCHBITHIBANIA MaTEpHAIIbHbBIC
3aTpyaHEHHs. Y HETo K€ U BOBCE HE ObUTO HU rpola. MHOTHE ero ObIBIINE COYYCHUKHU
y>K€ UMEJIH XOpOIIO OIJIaYMBAEMyI0 padoTy, W KOTJa €My MPEJIOKUIN TaKOBYIO B
Citicorp, OoH He pa3ayMmbIBas corjacuicsa. Torga y Hero ObUIO JIUIIb CMYTHOE
MIPEICTABIICHUE O MEXKTYHAPOIHOMN JCSITSIIBHOCTH OAaHKOB.

Citicorp okazaJicsi CyIIMM KOIIMAapOM. DTOT KPYIHbIA OaHK CUJIbHO HATIOMUHAJ
apMeicKoe Mmoapa3aeiieHne, TAe PSAA0OBbIC UCTIOJHUTEIN ObUTA CBOETO POJa COJIIAaTaMH,
MIOYTH BCE AEUCTBUS KOTOPBIX PErJIaMEHTUPOBAIMCH LIEJIBIM CBOJIOM MPABUJI, YCTAHOBOK
u npenanucanuii. Pabotas B momoOHON aTMocdepe, denoBek mpeBpamajics B poOoTa.
Huxkro, xpome [lennuca JIuBaiiHa, HE BbIKAa3ajl HU MaJIeMIIENd 3aUHTEPECOBAHHOCTHU B
oOlIeHUu C YUKUCOM Ha OBITOBOM ypoBHe. OJHAaKo uWHTEpeca, MPOSBICHHOTO
JluBaiiHOM, XBaTHJIO OBl Ha JAECATEPHIX.

C TeyeHnem BpeMeHHU TOH peruiuk JIuBaliHa ObUT MOOYEPENTHO 3aMCKUBAIOIIMM
(«XOTp THI U yUWJICS B TapBapJie, MOXKET, BCE K€ YACNHUIIb MHE MUHYTKY BHUMaHUA?)
— OCBEIOMJISUICS OH, ObIBajio, C MPUTBOPHBIM YHUCTOCEPJICUUEM), 3arOBOPUIUNYECKUM
(«3Haenib, MBI Bellb TPOCTO CIABHBIE €BPEUMCKUE pedsita BO BPakaeOHOM OKPYXKEHUU
WASPos»), BounctBeHHBIM («Pa3pymum cuctemy( CBepraem 6occa — BOCKIIUIIAT OH)
U HpaBOY4YUTENIbHBIM. OH TpO3Ball YUIIKHUCA «PO30BBIM KOMMYHHUCTHIIIKOMN JIEBAI[KOTO
TOJIKay. «3Haen b, JKiakuc, B ueM TBos mpobiaemMa? — TO U AENO CrpaniuBai oH. — Tbl
YUCTOIUTION. DTO TO, B 4e€M MBI C TOOOW HEe cxomumcs. I TOYHO 3HAIO, K YEeMy
CTPEMITIOCH, & Thl — HETY.

YWIKHCY PEAKO TOBOJWIOCH BCTPEUYATh JIIOACH, YACISAIONIMX CTOJIBKO BHUMAHUSA
CBOEW Kapbepe. JIuBailH pacckasasl, 4yTo, KOrJa OH Y4wics B bapyx-koiuemxe, eMy
nonajgack Ha rja3a KHHra «®OUHAHCUCTB», TJ€ TOBOPHIOCH O JEATEIBHOCTH
MHBECTUIIMOHHBIX 0aHKOB. Ero nopasuiu te ee amu30/ibl, IJe OMKUCHIBAIICA 00pa3 )KU3HU
OaHKUPOB, WX Joporas M OE3ympeuHo CIIUTas OJEkK]a, aBTOMOOWIM W TIOMECTbS.
[Ipexne JluBaliH M HE MOAO3PEBAJI, UTO T€ 3aHUMAIOT CTOJIb BBICOKOE IOJIOKEHUE Ha
COLIMAJILHOM JISCTHHIIE.

JluBaiin BeIpoc B beiicaiine — oxHoMm u3 kBaprainoB KyuHca, 3acTpoeHHOM
OyHrajao ¢ KUPIUYHON OOJIUITOBKOW. JIeHHHC OBLT MITQIIIUM W3 TPEX ChIHOBeH Duiuria
Jlupaiina. Ero MaTh Tak ¥ HE CMOTJIa ONMPABUTHCSA OT CMEPTH IATHIETHEN gouepu. Oren
JenHuca umen coOOCTBEHHBIN MarasuH, TOProBaBIIWNA alFOMUHUEBBIMU U BUHUIIOBBIMU
OOJUITOBOYHBIMU TOKpbITHsMU. Dwnmun JluBaliH He moBepsa OaHKaM; OH HE XOTed,
YTOOBI CYIIECTBOBAJIM KaKUE-JIMOO 3alUCH O €ro (PMHAHCOBBIX ONEpaIusix, KOTOPHIE,
KaK OH ToJiaraj, MOIJIM OBITh HCHOJb30BaHbl MPOTUB Hero Ciiy»00il BHYTPEHHHX
roCyJIJapCTBEHHBIX JIOXOJ0B. Y HETO Jaxke He ObLIO TEeKYIIero cuera B 6banke. Bece cBou
cOepexeHus: OH XpaHUI MOJ| KPOBAThIO.

VYcneBaemocth JleHHuca B cpenHel mikose Oblla BeCbMa CKPOMHOM, HO OH ObLI
JIOBOJIBHO TOIYJISPEH B Y3KOM Kpyry Apy3ed. C HEKOTOPbIMM M3 HHUX OH KaKOe-TO
Bpems cioHsica no KyuHcy 1o okoHuanuu mKoJbl. IloToM, pa3odapoBaBLIUCH B
MECTHOM 00pa3e *KU3HHM, OH TOCTYINUJI B OecruiatHbIil bapyx-Kkoimemk, rae ¢ mepBbixX
K€ JTHEU BBIIEIAJICA CPEAU OJHOKAIIHUKOB TE€M, YTO MOYTH BCETIA SBJISUICS HA 3aHITUSA
B MNukake U mpu ranctyke. OH BTepcs B JIOBEpUE K IMpenojaaBaTeliiM, Oyaydu
YBEPEHHBIM, YTO «CBSI3W» TAKOTO POJIa MIPUTOAATCS B MOUCKAX pabOTHI HA Y OJUI-CTPHT.
Ha nocnennem kxypce JIuBailH mopan 3asiBji€HHME BO BCE€ MHBECTHUIIMOHHBbIE OaHKW Ha
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Yomn-ctpur u Be3ae mnodaydwsn oTka3. Bce Oonee oxecroudasch, OH ToJjarai
€AMHCTBEHHON NPUYMHON CBOMX HEYJ1au €BPEUCKOE MPOUCXOKICHHUE.

B mnporuBononoxHocts JluBaitHy VYunkuc cuumtan cebsi KyJIbTypHBIM U
HAYUTAHHBIM YEJOBEKOM; HAWOOJBIINNA WHTEPEC y HETO BBI3BIBAIM IPOU3BEIACHUS
BeJIMKUX nucareneid. OH HUKOT/1a HE KOMILIEKCOBAJ IO MOBOY CBOETO MPOUCXOKICHUS
U HE OIIyInaj Ha cebe HMKAKOM BPakIeOHOCTH CO CTOPOHBI OKpysKaromux. Bmecte ¢
TEM OH COYyBCTBOBaJ JlmBaiiHy. MaTk /[eHHHMCa CKOPONOCTMXKHO CKOHYanach, KOraa
TOT YYWJICS B KOJUIEJDKE; Ta K€ y4acThb MocTuria orua Ywikuca. CHOBa M CHOBaA
JIuBaitH BO3Bpaancs K TEME UX MOTEHIHAIBHOIO COTPYAHUYECTBA, KOTOPOE, MO €ro
MHEHHIO, MOIJIO TpPUHECTH UM o0ouM Oousbmiol ycnex. Ho, moxanyil, riaBHOM
NPUYUHON CONMKeHuss ¢ JIMBailHOM MOCIYXWJIO TO, YTO YWIKUC, HECMOTps Ha
OOIIECTBO CBOEW >KEHBbI DJIb3bl U HOBOPOXKIACHHOW JOYEPH, UYBCTBOBAJI Ce0S OYEHB
OJIMHOKHUM.

B omun mpexkpacHbed AeHb JIuBaiiH pacckaszan YUWIKUCY, UYTO MO3HAKOMMIICA C
neBymkod 1o umeHH Jlopu CkoimHUK. byaydun BechbMa YyTKHUM K BO33PEHUSAM
(beMUHUCTOK, YHIKUC ObUT IOpaXXeH, YCIbIaB, uTo JIuBaiiH HaMepeH «OBIAETh €IO».
[Tosnuee JKnkuc mnpucyTcTBOBal Ha HMX cBaapbOe. Jlopwm okazajmach CHMMIATHIHOM
CBETJIOBOJIOCOM EBPEMKOM, BepsIed, KaKk OHa cKasalla, B «TPaJWIIMOHHBIN» Opak, B
KOTOpoM JIMBaliHy OTBOAMIACH POJIb KOPMUIIBLA, & € — XPAHUTEIBHULBI CEMEUHOTO
oudara. ['oBOpHMIAa OHA C 3aMETHBIM aKIIEHTOM, HPUCYIIHMM XuTeasM Hrio-Hopka.
YWIKkuc u3 BEXIMBOCTH IPOMOJIYAT, HO CBaJeOHBIM MpueM NPOU3BEN Ha HEro
THETyLIeEe BIIEYATJICHHE; OH cuell ero amnodeo3oM MONUIOCTH W JYPHOTO BKyca. Emy
MOKa3aJ0Ch, YTO OOJBIIMHCTBO JApy3ei JIuBaiiHa «CHUAWTY» HA HAPKOTHUKAX. DTO ObLI
MUp, KOCMUYECKH AANEKUN OT YWIKUCA U €ro Jpy3eil, ObIBIIUX OAHOKAIIHUKOB IO
I'apBapny.

Ho, crpannoe neno, YWikuc co BpeMeHEeM omlymail B cebe Bce OOJbIIyIo
cumnatuio K Jlupaliny. OH 4yBCTBOBAJI, UTO CIIYKUT JIuBaliHy cBOEro pojaa onopoi. Bo
BpeMsi UX Bce 00Jiee YacCThIX COBMECTHBIX NPOTyJoK JIMBaliH Hadal ACNUTHCS C HUM
CBOMMH CAMbIMU COKPOBEHHBIMU MBICIISIMH U CTpeMiIeHUsMU. OJIHaK]IbI BEYEPOM OH
CKazaJl YUIIKUCY KaKUM-TO 3aroBOPIIMYECKHM TOHOM: «FEie Torma, koraa s crain o6ap-
munBoi, (bap-munBa (Bar Mitzvah) — eBpelickoe Ha3Banue 13-71€THEro MalbyuKa,
KOTOPBIN HAUMHAET UCTIOIHAThH BCE PEIUTHO3HBIEC (MyIauCTCKUE) 00s3aHHOCTH; IEBOYKA
TOTO K€ BO3pAacTa U BEPOMCIIOBEAAHUS HA3bIBACTCS 0aT-MULBOM), 1 OHSUL, YTO KIIFOY K
YCIIEXY — 3TO 3HAHHWE TaWHbI, U3BECTHOM JIMIIb MOCBAIIECHHBIMY. 11 OH 4acTo roBopui
Yunkucy mnpo CBOI 3aBETHYIO MEUTY: «C BOCTOPIOM M YyBCTBOM IPEBOCXOJCTBA
npoyuTaTh 12 CeHTAOPS BBIMYCK «Y OJUI-CTPUT JKOPHAI» OT 13 ceHTSI0ps».

VYUunKuc oTHOCUIICS K MOJOOHBIM M3PEUEHUSIM C MPOXJIAJUEN U CTapajcs roJIoBY
uMu cebe He 3a0uBarh. JIMBaiiHy, OX0XKe, HUKAK HE YJIaBaJIOCh JOCTUYb PEaTbHOTO
mporpecca B Mouckax mnose3Hoil uHpopmanuu. HeyauBurensHo, yto JluBaiiH u3-3a
CBOETO OTHOIIEHHUs K paboTe M YacThIX OTIy4eK M3 odrca He MOJydus MOBBIIMICHUS B
CIEAYIOLIEM TOAy, KOrJa OH, YWIKHUC U JAPYrue COTPYIHUKH ITPOXOJWIN aTTECTALUIO.
VYwunkuc npomwen ee ycneuHo. OAHUM U3 NMPEUMYIIECTB €r0 HOBOHM JOJKHOCTH OBLI
JIOCTYII B CTOJIOBYIO JUJISi MJIAJIIIIUX PYKOBOJWTENEH, Iie MUTaHUE OBLIO KyJa JIydIlle,
4eM B CKPOMHOM KadeTepuu Ui PSAOBBIX ciyxkamux. JluBaiiH Obul BHE cebst u
MOCTOSIHHO TIPUCTaBal K YWIKUCY C TPOCHOON MPOBECTH €ro ¢ Cco0OM Kak TOCTS.
Konuunoces Bce 3T0 Tem, uto JIuBailH monmpocuil ero BHIIPAaBUTh €My B 00XOJI MPaBUII
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0aHKa yJOCTOBEpPEHHUE, KOTOPOE IMO3BOJIIIO Obl €My IOCEIIaTh CTOJOBYIO CaMOMY.
VYuskuc oTHeCCs K ero nNpoch0e ¢ 0mackoi, HO BCE K€ BBITIOJIHUII €€.

Bckope mocne toro kak JluBaiina mpokatwiu ¢ noBbimeHuemM B Citibank, on
ToJal 3asBICHHE O NpHUEMe Ha paboTy B 25 MHBECTHIMOHHBIX 0aHkoB Hpro-Mopka u
NOJIYYWI JIMIIb OAWH IOJIOKHUTENBbHBIA OTBeT Ha 3TOT pa3 eMy Bce-Taku yaalloCh
3anHTepecoBaTh cBoeil mepconoi Smith Barney, Harris Upham&Co. Ha mepBoit xe
Hezene padoThl HAa HOBOM MECTE OH, pacrojiarasg BHyTpeHHEH uH(opmaluein 00 akuusax
OJTHOTO AYMUTEHTA, IO3BOHWII Y UIIKUCY .

«IIpocto mokymam ux, — HacTtauBan JIMBalH, — W HE 3aJaBall HUKAKUX
BOIIPOCOB». YMIIKMC KyHWJI Mapy COTEH akKLMi, U O4eHb CKOPO TE€ PE3KO BBIPOCIH B
uene. «Bot Buauib, boo,— ckazan JIupaitn. — f 0 Tebe mo3abouychy.

Bckope JluBaitHa mepeBenu B mapwkckuid opuc Smith Barney, roe moOwiBaTh
CEKpETHBIE CBEJEHUsI ObUIO 3HAYMTENBHO CIIOKHEE. YWIKUC 3aBHUJIOBAJ Ha3HAUCHHIO
JIuBaitHa. EMy 04e€HBb XOTENOCHh 3aHUMATHCS MEKIyHApPOJHBIMH Bolpocamu, U Ilapmx
BHJIEJICSI €My B 3TOM OTHOIIEHHMH JIAKOMBIM KyCOUYKOM. JIMBaiiHa XK€ MEeXAyHapOJHbIE
OTHOILIEHUS MTOYTH HEe UHTepecoBain. Bo @paniuu oH padoTan HajJ CUHAULUPOBAHUEM
eBpooOIuranuii, mpoaaBas UX SMUCCUH €BPONEHCKUM KIIMEHTaM, YTO BBIHYKJAJI0 €ro
e3auTh 1o Bcell EBpone, mocemas ee ¢uHaHcoBble cronuibl. OH u Jlopu xumu B
IPOCTOPHOM KBapTupe, mpuHajiexkamieii Smith Barney m nHaxonusiieiicss Ha aBeHIO
®omr, B pemenedensuom lllectnannatom paiione Ilapmxa. Ho, HecMoTpst Ha BbICOKHE
J0X0Abl U MOJHBIM KoM(popT B ObiTy, JIMBaliH, 4acTO CO3BAaHUBASCH C Y MIIKHCOM,
CETOBAJI HAa CBOE TOTJAIIHEE MOJI0KEHNE U OCOOEHHO Ha JKEHY.

«Ona Memaer Moel Kapbepe», — xanoBaics JlusaiH. Jlopu, oTopBaHHass OT
ytotHOoro mupka Kynnca, Hukak He Moriia ocBouThes B [Tapuxke. OHa uyBcTBOBasa ce0s
OJIMHOKOW M HECYACTHOW M B UTOTre Mormaja B OonbHUIly. JIuBailH uyBcTBOBaN cebsi HE
HaMHOro jgydme. OH A0caloBall M3-3a TOrO, YTO HE MOXKET y4aCTBOBATH B «IIOTOKE
CIENOK» Hblo-opkckoro oduca Smith Barney. Hecmotps Ha 1O yto JluBaitH Kak
CIIy>)Kalllil HU3LIET0 paHra B CEKTOpe KOPHOpPAaTHUBHBIX (PUHAHCOB 3aHUMAJCS [0
nepeBoja B [lapik mouTy UCKIIOYUTENIBHO aHAIU30M KOTUPOBOK, OH B CBOIO OBITHOCTb
B Hero-Mopke To u 1emo xBacTaics mepel YMIKHCOM, YTO OCBEIOMIICH MPAKTHUECKH
000 BceX cHenKax, HaJ KOTOphIMH paboTaioT ero koierd. OH TOBOPWI, 4YTO
HAJOBUMJICS YUTATh JOKYMEHTAIMIO HA MX CTOJIAX, JEXKAIIYIO 110 OTHOLIEHUIO K HEMY
BBEPX HOTaMHU.

VYunkuc ymen u3 Citibank u ycrpouncs B Blyth Eastman Dillon, ogny u»
CTapedIInx W Kpenko cTtosBmMX Ha Horax JKA3P-¢upm, rae moysHbIM XOO0M IIia
OpraHu’aiys HOBOTO MEXIyHapOAHOTO KOMMEPYECKOTro OaHKa. YMIIKUC PacCUUTHIBAI
Ha TO, YTO HOBOE YyupexaeHue OylneT (UHAHCUPOBATH MPOEKTHI IO Pa3BUTHIO
HSKOHOMMKHU CTpaH TPEThETO MHUPA, HO €ro YasHUS ObLIM MOXOPOHEHBI HA4YaBIIMMHKCS B
bupme MexA0yCOOHBIMU pachpsMHU. YHIKHUC skaioBajics JIuBaliHy, 4TO HUKyJa HE
€3UT W, BONPEKH OBLIBIM HaJIeXJaM, COBEPIICHHO HE MPOJABHUIaeTcs MO ciyxoe,
JluBaiin yOexnan YWiIKuca OCTaBUTh padOTy B MEXIyHApOIHOM CEKTOPE M HCIBITAThH
cebst B chepe M&A.

«5l Tebs HE MOHMMA, — OJHAXIBI cepaAuTO cKaszan JlupaliH. — Tebe 4uro, Tak
XO04YeTcsl IOMOraTh YEpHOMAa3biM U JIaTUHOCaM? 3adyeM TeOe 3Ta KaHUTENb C "TpEeTbUM
mupom" ?» 3aTeM oH cMeHmI TOH: «bo0, ThI Benb MHe apyr. S He xemaro Tede HUUero,
KpoMe n100pa. Tl Tako HAaWBHBIN. Y OJUI-CTPUT MPOCTO COXpeET TeOsi. Bcem HacpaTh Ha
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TBOM JieBbIe B3Il TeOs OyayT ucnoib3oBarh. Tebe Hamo nmogymars o cede, 0 cBoei
cembe. Thl NOJDKEH OoJibllie MOMOraTh Marepuw». IJTO Obula elle OJHa BapHualus
ucnoBeayeMon  JIuBalHOM ~ JOKTPUHBI  «MBI-IIPOTUB-OCTAIBHOTO-MHUpa». <«
€IUHCTBECHHBIN, KOMY Thl MOXKEIIb JOBEPATH»,— MOJABEN 4ePTy JInBaiiH.

OpHako BCKOpE IIOCIIE 3TOr0 pPa3roBopa YWIKHC, IPOUTHOPUPOBAB COBET
JluBaiiHa, mnoctynui Ha pabory B MexayHaponHwld otnen Lazard Freres —
HEOOJbUIOr0, HO JOCTaTOYHO HPECTHKHOIO HHBECTHIIMOHHOIO OaHKa, CaMbIM
U3BECTHBIM OaHKHMpOM KoToporo 0bi1 dennkc Poxarun. JIuBaiiH mpoaosmkan ynpekaTh
Vunkuca 3a ero ymnpsMCTBO, OJHOBPEMEHHO Bce OOJblIE pacckasbpiBas PO
COOCTBEHHbIE YCIEXU MUJIM OTCYTCTBUE TaKOBBIX B Smith Barney.

IlIpuneras u3 Ilapuxa B Hero-nopk, JluBaliH kaxzaelil pa3 3arisabiBan K JDK.
Tomuncony Xwmuty I u xyonoras 0 CBOEM Ha3HAYE€HWM B OTAEH CIUSHUN U
noryonieHnid. Xumn npumen B Smith Barney u3 First Boston, ogHoit u3 Haubosee
KPYIHBIX U BIUATENbHBIX (pripM B o0mactu M&A. OH ObLI d5eraHTeH, 00XOAUTENIEH U
xopoiio ob6pazoBad. OH 3adechiBajl BOJOCHI Ha3aJ M, THIATENIBHO CIEAs 3a CBOUM
rapaepoOoM, HOCHJI KOCTIOMBI TOJBKO OT JIyYIIUX MOPTHBIX. M XOTS XOJIOAHOCTH
Xwuna, TOpod TpaHUYMBINAS C HAJIMEHHOCTBIO, HECKOJBKO OTTaJKHUBAJIA, KIUEHTHI
OTIAaBAM  JOJDKHOE  €ro  OIBITHOCTH, PAacTOPONHOCTH W BbICOYAWIIEMY
npodeccuonanuzMy. XUl Opuctynui K padore B Smith Barney Bckope mocne ee
cmstauss ¢ Harris Upham — ouepemHoro coro3a, (GOpCHPOBAHHOTO TMaJCHUEM
JTOXOJHOCTH OpOKepCcKuX omepauuii ¢ (uUKCUpoBaHHOM Komuccuei. Smith Barney
U3/1aBHA ObLIa CHJIbHA B POSHUYHBIX OPOKEPCKUX ONEpALMSIX U MCCIETOBAHUSAX PHIHKA.
[Tono6H0 Burnhamé&Co., Smith Barney ucnbiThiBana pe3koe najgeHue peHTadeIbHOCTH
B 3TUX HampasieHusix ousneca. Harris Upham npocnaBunacek B cepe MyHUIUTIATbHBIX
(UHAHCOB M OOJHTaIMi, I0X0/I OT KOTOPBIX OCBOOOXKIEH OT Hajgoroobyoxenus. (Peupb
UJET O T. H. «MyHHUIIUIIANAX»), He o0JaraeMbix (eaepaibHbIMU Hanmoramu.) Hu B onHOM
U3 3TUX QUPM HE OBbLIO OTJEe]a KOPIOPATUBHBIX (DMHAHCOB, HE TOBOPS yke 00 oTAelne
M&A. Xwn Ob11 mpUriIaimieH Jyisi CO3aHus MOCIEIHETO.

3aHnUMAasICh IMO00POM TIEPCOHAJIA JIUIT HOBOTO OTJea, XML Halel, 4Tro JIuaitn
BBITOJIHO OTJIMYaeTcsi OT BbIMycKHUKOB JlyBapna m CtdH(]opaa, KOTOpbe, MO €ro
MHEHHIO, cuuTanu ceds aapom boxbum 1t obmecTBa, XUl nojaraji, YTo HOJYYHUT B
mune JluBaliHa 5SHEPrUYHOrO, NPOOMBHOTO paboTHWKA. JIWBaliH JOCTUT CBOETO
TOTJTALIHETO CTAaTyca, HE UMeS HU MPECTHXKHOIO AUIUIOMA, HU BBICOKUX MTOKPOBUTEIIEH,
1 XWJUT IpHIIET K BBIBOJY, YTO, KOJb CKOPO €My 3TO yAAJIOCh, TO OH, JOJKHO OBITH,
ymeeT paboTtaTh. XWl oxujain oT JIuBaliHa TOro, 4TO Ha3bIBal «Pa3HOCTOPOHHEU
DHEpruemn».

Xunn crpaBuiics o JluBailHe y ero HayalbHUKOB B HapWKCKoM oduce. Te
OMKCAJIA €ro KaK HaIOPUCTOr0, «TOJOIHOTO» pabOTHUHKA, CKIIOHHOTO K PEIIMTEIbHBIM
neiicTBusM. OHU OTMETHIIM, YTO OH OOLIUTENEeH, 000KaeT HOBATOPCTBO B OM3HECE H,
CyJi IO BCEMY, XOPOIIO JAJAUT C JIIOJAbMH, 0€3 KoJIeOaHHil 3BOHS ykKe CYUIECTBYIOUIUM
KJIMEHTaM, 4TOObI MPOCTO MOOONTaTh, WJIM MOTEHLUUAIbHBIM, 1a0bl IPO3OHAMPOBATH
IIOYBY. XHUJUI OCTAJICS TOBOJIEH YCIIBIIIAHHBIM.

Hakownern, nerom 1979 roma, Xwmn ycTynuin HaCTOMUMBBIM IpockOaM JluBaitHa u
nan eMmy ykazaHue BepHyThcs B Hrrto-Mopk st pabotel B M&A. JIuBaiiH HE MOMHMII
cedst or pamoctd. OH U YWIKUC OTMETHIA 3TO COOBITHE B OJHOM M3 PECTOPAHOB
Manxatrena. «Kto mmarut? — cnpocun JluBaiin Ywuikuca. — Twi? IlpekpacHo.
Odummant! Msi O6ynem muth «lllato Tane6o» ypoxkas 71 roma». JluBaiiHy He
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TEpIENIOCh MOKa3aTh, YTO OH TeMNepb 3HAET TOJK B TOHKUX (PpaHIly3CKMX BUHAX. BbmuB
3a BO3BpalleHHe, JIMBailH HOBEPUTENBHO HAKIOHWICA K YWIKUCY W, IOJIIYCTUB
TaMHCTBEHHOCTH, CKa3all: « Tenepsp s Urparo mo-KpyrnHoMy».

«YTO 3TO 3HAYUT?» — CHPOCHIT Y HIIKUC.

«Jly1st mapHs1, KoTopbld yuniics B ['apBap/ie, Thl HE OUYEHB-TO CMBILLICH, — CKa3all
JluBaitn. — Heysxenu He goraapiBaemibesi? Tak u ObITh, HAaMEeKHY. Kakue ropel ecTe B
EBpone?» JIuBaiiH BBDKMIATEIBHO 3aMoOJYajl. YHWIKUC CMOTPEN Ha HEro, THIETHO
MBITasICh MOHATH, O YeM ujaeT peub. Hakonen JluBaitH oTkpbul cBOO TaitHy: «bo0, 4
KPETKO CTOI0 Ha HOTaX. Y MEHs CUET B IIBEUIIAPCKOM OaHKe.

VYunkuc mno-npexxHeMmy ObUI 03a/1au€H; OH JyMaj, 4TO CYeTa B HIBEUIIApPCKUX
O0aHkax ObIBAIOT TOJNBKO y ranrcrepoB. «Hy u 4to?» — cnpocui oH.

Ho JIuBaiin oTka3zajicss 4yTo-nu0o0 no0aBuTh: «Eciau 1o TeOs He HOXOIWT, S HE
coOupatoch TebOe pacToJIKOBbIBaTh». OH ObUT SIBHO 3aJ€T OTCYTCTBUEM BOCTOpra co
CTOPOHBI Y MJIKHCA.

Y JluBaiiHa mnpu BCEM €ro CaMOJOBOJLCTBE OBLT OJWUH CEpPbE3HEUINN
HEJI0OCTATOK, KOTOPBIN MPOSIBUIICS, KaK TOJIBKO OH Hadal pabotarh B otneine M&A: ero
MMO3HAHUS B MaTeMaTUKe ObUIM yapyudarorie ciadbbsiMu. Pabota B chepe M&A Tpebdyer
MOJPOOHBIX PACUETOB JUCKOHTUPOBAHHBIX JCHEKHBIX MOTOKOB. [[s ompeneneHus
TOYHOW IIEHBI 3a4acTyl0 TUTAHTCKUX CJEJIOK MPUMEHSIOTCS Pa3IMdHbIE CIOCOOBI
OLIGHKM CErMEHTOB Ou3Heca. boinbllyio 4acTb 3TOW paOOTHI BBIMOJHAET MIIAIINA
nepcoHan otaenoB M&A. Ho Xwmn 3amermn, yto JIMBallH HEM3MEHHO OpPraHU3YeT
paboTy CBOEM KOMaHJbl TAKUM O0pa3oM, YTO MaTEeMaTUUYECKUE PacyeThl BBIMOJIHSET 3a
Hero KTo-To Apyroi. ['oBopnuseiiil JIuBaitH 1r00MII MycKaTh IbUIb B TJ1a3a COTPYIHUKAM
TOJILKO YTO C(hOPMUPOBAHHOIO OTJIeNIa, HO XU BCe OOJIbIle U OOJbIIE YTBEPIKIAJICS B
MbIciid, uTo JluBaiiH, coriacHo ero, Xwuiia, COOCTBEHHOW TEPMHHOJOTUU, SIBISETCS
«TpETIauoM».

XWIT TalKOM pacClpamivBal MOAYUHEHHBIX, MBITASCh BBIICHUTHb, KTO M 4YTO
JieaeT B TeX WK UHBIX clenkax. B ciydae ¢ JIuBaitHOM OH y3HaJI, 4TO OOJBIIYIO YacTh
MAaTEMaTHYECKUX pPACUYETOB TOT IIEPENIOKUII Ha KHOro cryaeHra [apBapiackou
ouznectikosbl Alipy Cokosioy, MpOXOuBIIEro B GUpME JIETHIOIO MPAKTUKY. B oTnnuune
ot JIupaitna Coko10y ObUT CKPOMHBIM, IPUJICKHBIM U JI0 TIEIaHTU3MA CKPYITYJIE3HBIM B
pabote. 130 Bcex cuil cTapasich MPOU3BECTU XOpoliiee Breuarienue, CoOKonoy cTai st
JluBaitHa jerxkoi JOOBIYCH: OH YacTO OCTaBaJICS JOMO3JHA M pabOTal II0 BBIXOIHBIM,
JUIIH ObI TOJBKO BBITIOJHUTH 3a1anusi. COKOJIOY HUKOTJIa M HM Ha YTO HE YKaJOBAJICS.

B xonie konmoB Xusin Bei3Bai JIuBaiiHa k cede. «Tebe MeHs He OAypauynuThy, — CKazall
OH u J00aBuji, 4To JluBallHy He BHUJATh TMOBBIIICHHS, IOKAa TOT HE OCBOUT
AJIEMEHTaPHBIX NPO(PEeCCHOHATBLHBIX HABBIKOB.

«Ho most ponp Oonee BaxkHa, — Bo3pa3uil JIMBailH, — a 3TO MOXET caenaTh
J000i».

«/lenHuc, Thl Xo4elb OeraTh, He HAYYMBUIUCH IMOJI3aTh,—TBEPJO CKazasl XWILI.
— Tsl AOMKEH BBHIMIOJHATH CBOM OO0S3aHHOCTU. BOJNBIIMHCTBO mMpodeccuoHalIoB
CIIOCOOHO TPOTHUBOCTOSITH KPHU3UCY CBOEBPEMEHHO U CO 3HAHWEM JieJia, MOTOMY YTO
JeCATh-NIATHAAIATE JET Ha3aJ OHU KOpIEIH HajJ OMp>KEBBIMU CBOJKAMH 10 TIyOOKOH
HOYM.

Opnnako JIuBaitH He mpuaaI 3TOMY HOPEeAYNPEKIECHUIO 0cO00T0 3HaUeHUs. B Tom
rony XWl, pacupeneiauB TpeMuaibHble, cooOmmn JluBaitHy, d9TOo TOT Oynmer
3apabateiBath 0K0ji0 100 000 mosutapoB B roj, BKJIIOYas MOCTOSHHBINM okiad. He ctas
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CaMbIM BBICOKOOILJIAYMBAEMBIM MJIAJIINM COTPYIHUKOM CBOETO JOJKHOCTHOTO YPOBHS,
JluBaiin npuien B ipocThb. «JIeHHUC, Thl HE U3 TEX, KTO CIOCOOEH M3BJIEKATh YPOKHU, —
ckaszas Xuwi. — Thl, TOX0XKe, CYUTACIIb, YTO KPYTOM OJIHM Aypaku. Thl coBeplIacub
JIOCATHYO OIIHOKY».

Kanysice  Yunkucy, JluBaitH ckazan, uro Smith Barney  kwummur
MOCPEACTBEHHOCTAMU-0eno0anmMaynukamu, (Yuraii: aHrimocakcamu), KOTOpbIE HE
LEHST €ro MO JI0CTOMHCTBY, 0COOEHHO XU, €ro 00cc. « XU aHTUCEMUTY, — MOBEal
JIluBaliH Yunkucy.

«EpyHna, — orBeTHI» YWUIIKUC. — ThI IPOCTO €My HE HPABUIIBCS».

JluBaliHy sIBHO HE JaBaJl IOKOSI pazMep ero npeMur. OH MOCTOSHHO M3BOAMIJI XWJLIA
BOIIPOCAMU, HE MEPECMOTPEN JIM TOT €r0 NPEMUAIBHBIE U HE CUUTAET JIA TOT, YTO OH
y>Ke UCIPaBUJI CBOM HEJIOCTATKU U JOCTOMH IMPOJABIKEHUS 10 ciayk6e. U xoTs Jluaiin
JOHUMaJI ero Kyjaa OoJibllie, 4eM KTO-TMOO B OTAene, XWUJUT B IIEJIOM CYHUTANI, YTO
OTCTaMBaHHE MM CBOMX HHTEPECOB HE JIMIIEHO 3JPaBOr0 CMBICIA. DTO JOKa3bIBaJIO
sHEpPruvHOCTh JIuBaitHa. Xuin monarai, 4yto M&A — 3To OM3HEC B M3BECTHOW Mepe
OJIEP)KUMBIX Jrofieil. Ero muis HeCckonbKko Oecrokousio To, uto JIuBaitH upe3BbIUaiHO
BBICOKOTO MHEHUS O CBOMX KBIM(PUKAIIUU U BKJIaJie B 00111€e JEO.

Bcekope JIuBaiiny moBe3i0, ¥ OH paciieHWI 3TO Kak 3acilykeHHyro nodenay. B to
BpeMsl Kak Jpyrue COTPYIAHUKH OTJeNla KOpIeIu HaJ JAOKyMeHTamH, JluBaliH Bce
OO0JIBIIE KOHIICHTPUPOBAJICS HA TOM, YTO OH HA3bIBAJl «BBISBICHUEM OJIATOTIPUSITHBIX
BO3MOXHOCTEM». OIHaKbl BO BTOPOW MOJIOBUHE JIHA OH BOpBAJICA B KaOMHET XHiuia ¢
oOpbIBKaMU THUKEepHOW JieHThl. OH oOpaTuin BHUMaHue Oocca Ha HEOObIYaHO
O’KUBJICHHYIO TOPIOBJIIO aKUUAMU OJHOW KOMIIAHUHU. «/laBaliTe mO3BOHUMM M 3apaHee
OpraHM3yeM 3alluTy, — cKa3an oH Xwuly. — [loxoxe, 4To 3Ta KOMIAHHS CKOPO
MOJIYYUT MPEIJI0KEHHUE O MOTJIOLICHUI.

XWIIT HaBeJI CIIPABKU U CIEJal BbIBOJ, YTO JaHHAs KOMIAHUA JIEUCTBUTEIBHO B
KAKON-TO CTENEHU HEJOOLICHEHA U MOXKET CTaTh MOAXOISAIIEH MHILIEHBIO IMOTJIOMICHHUS.
OH cBs3ajicsi C ee PYKOBOACTBOM IO TeledOHY M MPEIIOKUI KOHCYJIbTAllUU CO
CTOPOHBI CBOEH (UPMBI Ha MPEAMET 3alIUThl OT BpaxkaeOHOro moriomieHus. M xoTs
Smith Barney ne 6pl1a npuriamena odpunuansHo, XMW Hadall BECTH CUCTEMAaTUYECKHE
MIEPETOBOPHI, MOMOTasi KOMIAHUU Pa3o0paThCs B HEOXKHUJIAHHO PE3KOM TOBBIIICHUU
IIEHbl €€ aKIui MpHu BoO3pociieM oObemMe ToproB. M neMcTBUTEIBLHO, KOMITAHUS
MOJYy4HIIa-TaKyU MPEJI0KEHNUE O noryiomeHnu. JluBaiiH cusiin ot Boctopra. Hecmotpst Ha
To uTo Smith Barney He nMena oduianpHBIX TOJTHOMOYNN HA 00ECIIEYCHUE 3aITUTHI,
eil ObuI0 MOpydYeHO C(HOPMHUPOBATH «CIPABEIJIUBOE MHEHHE» II0 IOBOJY TOTO,
OTPAXAET JIM MPEIJIOKEHHAsT MOKYMAaTeJIeM I[€HAa HWCTUHHYK) CTOMMOCTH KOMITAHMH.
[IponenaB B paMKax 3TOr0 MOPYUYEHUSI CPABHUTEIBHO HEOOJIBIIYIO HCCIEI0BATEIbCKYIO
paboty, Smith Barney 3apa6otana uvu mHoro Hu mano 250 000 moyapoB, KOTOpBIC
JluBaiiH Bcellesio OTHOCHII Ha CYET MPeIOCTaBICHHOM UM HHPOPMALIUH.

Teneps JluBaitH cuurtan cebsi COTPYAHUKOM, HNPUHOCAIIUM (UpME OCHOBHYIO
yacTh npuObuid. OH CTajd MOCTOSHHO CJEAUTHh 3a TUKEPHOM JIGHTOH, BhICMAaTpHUBas
TOPTOBBIE BCIBIIIKH, MOJJOOHBIE BHIIICYTIOMIHYTON, KOTOPhIE MOTJIM CUTHAJIM3UPOBATH
O CKYIIKE aKIil B mpejaBepuu noriomieHus. OH n3Boaui Xwuuia, TpeOys MOBBIIICHUS
PEMUH U HaMupasi Ha HOBYIO POJib, KOTOPYIO OH-JIe UTpajl B (prpMe Mociie N3BECTHBIX
coObiTuil. Tem Oonbliie OH OBUI pa3o3i€H, KOrja MpU CIAEAYIOUIEM paclpeeieHUun
MpPEMUANIBHBIX €MY OISITh HE YAAloCh MNOJYy4YuTh mnpubaBky. Mano Ttoro, Xumia
YBEJAOMUJ €70, YTO OH B OTJIMYUE OT JIPYTUX CIYXKAIIUX €ro JOJKHOCTHOTO YPOBHS HE
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OyJZeT MOBBIILIEH /10 BULlE-TIpe3ueHTa. «S pazodyapoBaH, — pPe3KO cKazall eMy XHJul. —
ThI Bce HUKAK HE CTaHEUIb OJHOIEHHBIM HHBECTUIIMOHHBIM OAHKHPOM.

JluBaiiHa 3TOT ciy4yall JUIIb YKPENUI BO MHEHHUH, UYTO O€3 UpE3BBIYAWHBIX MEp
OH HMKOTJa HE OCYLIECTBUT CBOUX T'PAaHAMO3HBIX IJIAHOB. B 4acTM IpUYMH 3TOro y
Hero Obula mosHas siIcHOCTh. OH TOCTOSHHO TBEpAWI YWIKUCY, 4YTO KaXJblil
UCIIOJI3YEeT BHYTPEHHIOK HMH(POpMaLMIO, 4TOOBI BBIOUTHCS BIEPEA, XOTA 3TO U
HedyecTHass urpa. Bo BpeMs YacTbIX COBMECTHBIX JIEHYEH WJIH MPOryJoOK I10
I{entpansHOMy napky JIuBaiiH roBopuia YWIKHCY, YTO IIOYTH Yy BCEX IIAPTHEPOB B
napuxckoMm odpuce Smith Barney ecth 6ankoBckue cueta B JKeHEBE U YTO OHHM YacTo
e3aaT B llBeiapuio Ha yuk-3HAbl. OH yTBEpKIai, 4To Jaxe Xuil oOMEHHMBAETCS
uHcaiaepckoil nHpopmalmeil ¢ OJHUM MHBECTHLIMOHHBIM OankupoM u3 Dillon, Read.
JluBaiiH, MOMHUMO TOTO, OBUT YBEpEH, uTO y XHWJIa €CTh CEKPETHBIA TOPTOBBIN cueT. «S
MoOr Obl pacronTaTh XWJJla T€M, YTO 3Haw», — OaxBamwics JluBaiiH, He BHIaBasCh
OpuUATOM B  NOApoOHOCTH. (XWI HUKOrJa HE OOBUHSJICA HHU B KaKHUX
3710ynoTpeOaeHUsIX KOHGUISHIIMAIBHON HH(OpMaIIHUEH. )

OpnHax el Ha OJTHOM M3 TAaKUX MPOTYJIOK Mocie jJeHya JInBaiH cupocuil Y Uikuca,
MOJKET JIM TOT COOOIaTh €My T€ WJIM HHbIE CBEJEHHUS O TeKyluX ciaenkax B Lazard,
KOTOpBIE€ MO3BOJISIIM Obl €My ONpPENeNsITh MULICHH MOTJIOLIEHUH, co3/1aBasi TEM CaMbIM
nojie naearenabHocTH Ans Smith Barney. Wnm xe, mpomomxan JluBaitH, oH Mor Obl
UCIIOJIB30BaTh 3Ty MH(POPMAIMIO, YTOOBI TOPrOBaTh CO CBOETO IIBEMIIAPCKOTO CueTa.
OOHapyxuTh 3T0 Oyner HEeBO3MOXHO. HukTo He 3amomo3put, uto JluBaiiH 3apaHee
OCBEJIOMJIEH O CJIENIKAaX, B KOTOPBIX €ro coOcTBeHHas (upMa He ydyacTByeT. OH caenan
nay3y, OLEHUBas peakuuio YWIKHca, 3aTeM NpoAokKui: «Tel Mor Obl Aenath TO ke
camoe ¢ mH(popMalueil, KOTOpyro s MOTy mepefaBath Tede u3 Smith Barney. 31o ke
npocto. Hajo Toibko mpaBUiIbHO BCEe OpraHmM3oBaTh. Thl MOT Obl pa3borarerb, YUTH C
Yomn-ctpur. Tel Mor 6b1 moexaTs B Heman, ctate Oy mucTckum MoHaxoM. PasBe 3To He
TO, YETO Thl XOYEIIIb ?»

Bce namexku JluBaiiHa KacaTelbHO cyeTa B IIBEHIIAPCKOM OaHKE HAKOHEI-TO
oOpenu cMbici. [Ipexae YHIKUc 10 HEKOTOPO# CTENEeHH TOHUMAJT, YTO MIPOUCXOAUT, HO
IpeINoYnTall He BBICIIpAIIMBaTh MOApoOHOCTEH. Tenepr xe OH CHpOCHII, UCHOJIB3YET
o JluBaliH CBOHMl cyeT B IIBEHIIApCKOM OaHKe JUIsi TOPTOBJIM Ha HHCAJAepCKOU
uHdopmaruu. JInBaitH KUBHYI, TIAI8 YWIKUCY TIpsiMo B ra3za. OH pacckasall, 4To Kak
pa3 nepen BosBpamieHrneM u3 [lapwxka otkpsul cuer moutu Ha 40 000 posutapoB B
Plccec&Cle. B JKeHeBe m ¢ TeX TMOp COBEPIIHJI BCETO YETHIPE CHEIKU, HCIIOIB3YS
uH(popmaruio, noinydeHHyro B Smith Barney. Bce stu cnenku JluBaiiH, crapasce He
MPUBJIEKAaTh BHUMAHM, COBEpIIAN, Pa3yMEETCsl, HA OTHOCUTEIBHO HEOOJBIINE CYMMBbI,
U TEM HE MEHEee ero CUeT B MIBEUIIapcKoM OaHKe BBIpoC ¢ Tex mop Jo0 6osee yem 100000
JIOJIapOB.

VYunkuca tep3anu omnacenus. OH 3Hain, yto U B Lazard, u B Smith Barney
CIIyallre MOTYT ObITh YBOJIEHBI JaK€ 32 OTKPBHITHE COOCTBEHHBIX OPOKEPCKUX CUETOB
0e3 yBeaoMIIeHHs (PUPMBI, MTO3BOJISIOLIETO OTAETY HaA30pa OTCIIEKUBATH MPOBOIUMBIE
¢ HUX TOopru. Kpome TOoro, 0H HUCKOJIBKO HE COMHEBAJICS, YTO MHCANAEPCKas TOProOBIIs
yroJIoBHO Hakazyema. «Ho 310 xe HezakoHHO, JleHHuC, — ckaszan Yuikuc. — Mens
9TO IyTaeT».

Tem He meHee pacuer JIuBailHa Ha TO, YTO PUCK, CONPSIKEHHBIN C PACKPBITUEM
~WIKACY CBOEW TaWHbl, HUYTOKHO MaJjl, ONpaBAaiCA. YWIKAC NOYYBCTBOBAI €IIIE
00JbIIYIO NpUBSI3aHHOCTH K JIuBaiiHy. Eiie Obl, Beb Ipyr NOCBATUI €T0 B CBOM CEKpET,
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JIlaB €My T€M CaMbIM I'po3HOE opykue mpotuB ceds. OTHbiHE cynbOa JluBaiina Oblia B
pykax Yunkwuca, u JKikucy 3to nsctuio. [Tomumo toro, otkpoBenus JluBaiiHa nanu
eMy Iy Ui pa3MbinuieHuid. Pa6ora B Lazard HpaBmiach eMy HHUYTh HE OOJIbIIe,
gem B Blyth mum B Citibank. On gomyckan, 4To, OCIEA0OBaB COBETY JIpyTa, HAKOHEITO
pasz0orareeT U HaBCer/Ia MOKMHET HEHABUCTHYIO Y OJUI-CTPUT.

Bo Bpems ogHoit u3 ux nporyJiok XKikuc cnpocun JlupaitHa npo ero npuObuIb OT
uHCanepcKkoit ToproBiu: «Kak ke Thl IUIaTUIITh HAJIOTH, HE COO0Iast O CIemKax ?»

JluBaitH ¢ pajOCTBIO OTMETHJI TPO ceds, YTO YWUIKUC MOMaics Ha YAOUKY.
YHUIKUC MBICJIEHHO METaJCsd MEXAYy OJTUYECKOM CTOPOHOM Jejla W IIaHCaMHU Ha
pazo0aveHue.

«bonBan ueproB! — BockiMKHYJ JIuBaitH. — Jla HE HAAO MJIATUTH HUKAKUX
HaioroB! B arom-To Bes u mpenects! Bee, uro Tebe HykHO, 3TO cxema. S Bce Tebe
o0BsicHIO». OH pacckazal YHUJIKHUCY O TOM, KaK CO3[al0TCs JIMIOBBIE KOPIOpAIUU C
MOACTAaBHBIMA PYKOBOAMUTENSIMU, 3aHUMAIOLIMECS B JACHCTBUTEIBHOCTH AHOHUMHOM
TOProBJIeH IEHHBIMU Oymaramu, u cooOiui, uTo Ha ocTpoBax Kapubckoro Oaccelina,
rie MHOTMEe IIBednapckue OaHKM UMEIT (QUiIHaibl, OXpaHsSEMble 3aKOHAMU
[IIBeiinapuu 0 TaliHE BKJIAJA0B, JCUCTBYIOT AHAJIOTUYHBIE IIPABOBBIC ITOJIOKEHHUS.

Bce, kazanoch, ObUIO 7O CMEIIHOTO MPOCTO. B TeueHrne HECKOJIbKUX HENehb
Yunkuc He MOr JymaTh HU O 4Y€M JPyroM, Kpome npennoxenus Jlusaiina. 1o 3penom
Pa3sMBIIUIEHUH OH NpPHUIIET K BBIBOJY, YTO BE€Ab M MpaBha, BCE Ha Y OJUI~TPUT, MO-
BUJIMMOMY, HCIIOJIB3YIOT, KOHQUIACHIMATHHYI0 HH(POPMAIMI0 B CBOMX HWHTEpEcax.
Kaxkoit, B camom nierne, oT 3Toro ymiep6? Pa3Be oH, yecTHO 3apabaThiBasi Ha XKU3Hb, HE
oOoramaeT 3a4acTyl0 WHBECTHUIIMOHHBIX OAHKUPOB, KOTOPHIC MPHU ITOM HE MPUHOCAT
0OIIIeCTBY MOYTH HUKAKOW MOJIb3bI?

K Tomy xe mnan JluBaitHa kazancs 6e3ykopu3HeHHbIM. CeNKH B 00s3aTeIbHOM
nopsjike OyJlyT aHOHUMHBIMH, M OH HU 32 YTO HE BO3bMETCS 3a T€ U3 HUX, IO KOTOPHIM
MOXXHO OyJeT «BBIYMCIHUTB» ero wiu ero ¢upmy. Emy, pasymeercs, mnpuiercs
noBeputhes JluBaitHy, HO pa3Be JIuBaiin He moBepuiics emy? Konib ckopo oHu OyayT B
pPaBHOM CTENEHH YYaCTHHKAMHU CTOBOpa, TO HU OJIMH U3 HUX HE CMOXKET M300JIMYUTH
JPyroro, He YHUYTOXXUB MPU ITOM camoro cebs. To W Jeno cpaBHUBas PHUCK C
MOTEHIIMAIBHBIM BO3HATPAXKICHUEM, YUIKUC KXl pa3 MPUXOIUT K yOeKIEHUIO,
YTO BEPOSTHOCTH HEOJIATOMOTYYHOTO UCXO 1A MPEAPUATHS MUHAMAJIBHA.

B Hos106pe 1979 roma Yunkuc yroBopusl Dib3y IPOBECTH OTIYCK Ha baramax,
XOTs Ta, KOHEUHO, npeanoyia Obl MaiiaMu ¢ ero 00Jbioi KyOMHCKOM quacnopoil. OH
CHsJI co cueTa Bce cBoM coepexenus — 40 000 noymapoB HATMYHBIMU — U YJIOKUI UX
B HeOobIION miockuit yemoaan. Cynpyru yierenu B Haccay.

B Tedyenue Bcero ux npedbiBaHusi Ha baramax noroja 6suta oTBpaTuTenbHON. HO
€CJIM MX IYTELIECTBUE HE COCTOSIIOCh KaK CEMEWHBIA OTIbIX, TO UCTUHHAS €r0 LEIb
ObUla JocTUrHYTa Oe€3 Tpyla. YWIKUC TOYHO BBINOJMHWI YyKa3zaHus JlupaitHa. OnH
oopMHUIT B KaueCTBE IOPUIMYECKOTO JHUIAa OaraMCcKyr KOPHOpalUIO MOJ, Ha3BaHUEM
Rupearl, a cam mnpencraBuics kak «wmuctep ['pun». Cnyxamuye U PyKOBOJUTETU
Rupearl Obutm moacTaBHBIMH JIMIIAMU;, KamuTan Koproparuu cocraBisur 40 000
JI0JIJIApOB HATMYHBIMU. YHUJIKUC MOCETH (PMIIHANIBI TPeX KPYHMHEHIIHMX MIBEUIIapCKUX
0aHKOB M, MMOOECe0BaB C MEHEKepaMHu, OCTaHOBWJI cBoW BbIOOp Ha Credit Suisse.
Huxkro, no-BuaumMomMy, HE HaIEN B €ro JACUCTBUSX HUYETO MOA03pUTENbHOro. K KoHIy
OTIIyCKa OH, MO BBIPAXEHUIO JIMBaliHa, «KPEMKO CTOSIT HA HOTax).
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Panee Yunkuc, 3anumaBmmiicss B Lazard MCKITIOYMTENBHO MEXIYHAPOIHBIMU
onepanusMH, MOYTH HE oOpaian BHHUMAaHHMS Ha TO, YTO MPOUCXOAMT B OTAENax
KOprnopaTuBHBIX (puHAHCOB U M&A. Teneps e OH cTall MPUCIYIINBATHCSA, HAJTaXKUBATh
KOHTAaKThl C JPYTUMHU HHBECTUIIMOHHBIMA OaHKUpPAMHU M COOOIIATh BCE TOJTYYECHHBIE OT
HuX cBefeHus Jlupaiiny. JIuBaiiH B CBOIO ouepesp mepeaaBan Y WIKUCY UHGOPMAIHIO
u3 Smith Barney.

[Tonavanmy VYwuikuc HepBHHYAJ, OMacasch, 4YTO HX OOMeH uH(popManuen
ciy4aitHo Bckpoercs. M Torpa JIuBaiiH mpeuiokuil MoJib30BaThCsl MPU OOLIEHUHU I10
Tene(OHY WM OCTaBJIEHUU COOOIICHHM BBIMBIIUICHHBIMH HUMEHAMU. YHWIKUC CTall
«Ananom [{apOu», JIuBaiiH BpeMeHamMu MPEACTABISIICS TOYHO TaK )K€, a MHOTIa — KakK
«Maiik [IBapuy. Mcnonb3oBarh KOJbl ObUIO 3a0aBHO; 3TO MPUJABAIO HX CUCTEME
MHCANJIEPCKOM TOProBiid atMochepy MaIbHON MPOAETKH JAEP3KUX Majbuuilek. Beckope
UX Ppa3roBOpPHl CTalM HACTOJIBKO 3aKOJWPOBAHHBIMHM, YTO IIOCTOPOHHEMY MOIJIH
MOKA3aThCs IPOCTO HEJIEMBIMU.

breiBasio, JIuBaitn — «Mucrtep dapou» — 3BoHHUT 1o Tenedony: «lIpuser, boo.
Hano moroBopuTh 0 naefax KOMIIAHWW». BeIpakeHue «Jejla KOMIaHWUW» O3Hayajo
cxemy ToproBiu. «S mokieBbiBaro B Jewel» o3Hawano, uro JIumBaiiH HakariuBaeT
HeOonbITy0 o3uluio B Jewel Companies. « Textron XopoIuio BRITJISIANT) 03HAYANIO, YTO
Yunkuc gomkeH oOpaTUTh BHUMAaHUE HA CUTYallMI0 C 3TOM KOMIAHUEW, H00bIBas AJis
JluBaitHa noOMOTHUTENbHBIE CBeneHHUS. HekoTopele M3 YCIOBHBIX HMEH 3ByYald
JIOBOJIBHO OCTpoyMmHO. JIxon ®ennmepc, TOrgalmiHUMK HayaJdbHUK YIIPABICHUSA 11O
Hagzopy KLbBb, ¢urypupoBan B ux Oecenax xak «xonaunuonepy» (®@amunus Fedders
co3By4yHa cnoBy feeder, KOTOpoe MOMXHO MEpPEBECTH KaK «yCTPOMCTBO MOJa4yu
Bozayxan). «lIputecHurens» JluBaitHa Xwiia OHM Ha3bIBAIM «TPU  KOJay,
CapKacTHYECKM HaMeKass Ha MPETEHIMO3HOCTh BJIAJENblla UMEHU, OKAHUYHMBAIOIIETOCS
pumMckoi rudpotii I11.

Lazard Obima HamHOrO akTuBHee B chepe M&A, yem Smith Barney, u Tenepn
JIuBaliH pa3 3a pa3oM MIBITAICA TyAa YCTPOUTHCA. Y MIIKUC IIOMOTAN APYTY, KaK MOT; OH
Jake TPOBET C HHUM CEpUI0 HWHCIEHUPOBAHHBIX coOeceloBaHUM, wurpas polib
moTeHIIMaIbHOrO padotomarens. Ho, xors B Lazard Heckonmpko pa3 OecemoBaiu ¢
JluBaiiHOM MO TIOBO/Y palOTHI, HU OJAMH COOCCETHHUK MM HE 3auHTepecoBaincs. OTKas3bl
T TOJoTpeBaiy xenanue JluBaitHa ToproBath Ha uH(popmarnuu u3 Lazard. «Onu
MeHs 3a/10510a1u, — cKa3all OH YWIKUCY. — OHH 3a 3TO 3aIr1aTsaT.

JluBaliH ¢ HETEepHeHWEM OXHJaldl OT YWiIKHhca 0ojiee WHTEHCHUBHOW Mepeaadn
uHpopmaruu. B mae 1980 roma oH mo3BoHMA YWIKHACY MU, OOMEHSABIIMCH C HUM
HEOOXOIMMBIMUA KOJOBBIMU (Ppa3amu, ckazaid: «YOoJulM TOoBOpHUT, 4uto Lazard 3ansTy.
Yunkuc Obu1 nopaxkeH. HemHorum panee B Tom roay JIuBaliH MeNbKOM YIOMSIHYI O
TOM, 4YTO OH «roToBUT» ucTouHMK B Wachtell, Lipton. Ilpexne Jlupaiin wyacto
XBacCTaJCsI, YTO €ro KOHTAKThl ¢ YHWIKHUCOM OYyIyT TOJBKO HAayajioM; OH CTPEMUJICS
CO3/aTh CBOET0 poja CeTh HCTOYHUKOB HH(OpMALMU, B KOTOPYIO BXOJUIH Obl
COTPYJHHUKHU BEAYIIUX WHBECTUIIMOHHBIX OAHKOB W JIBYX KPYITHBIX aJBOKATCKUX (UPM,
CIEIUAIM3UPOBABIINXCS Ha ciusaHuAX komnanuii, Wachtell u Skadden, Arps. JIuBaiin
paccyaui, 49ro 4yeM Oounblle OyIeT HE CBA3aHHBIX MEXIy co00l HMCTOYHHUKOB
uH(popMaIi, TeM MeHee MIA0JIOHHOW OyJeT WX TOPTOBIS U TeM OOoJbllle JEHET OHU
CHEIIALOT.

VYunkucy ObUTO MHTEPECHO, NPOIVIOTUI JU «YOJUIN» HaXUBKY JIMBaiiHa, HO OH
MPEANnoYesl He BBICHATH ITOro mo TenedoHy. «Mbl OJDKHBI 3aHATHCS JEIOMY, —
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nponomkan Jlueaitn. Teneps, 3Has, uyto B Lazard uto-to 3areBaetcs, JIuBaitH xoTern,
yToObl JKJIKMC BBISICHWI, YyTOo K demy. OH Jomien A0 TOTO, YTO CTajd YroBapHBaTh
VYunkuca NpoOHUKHYTh B KaOMHETHI COTPYAHMKOB Lazard u mpocMOTpeTh JOKYMEHTHI.
«310 IpocTo, — roBopui oH. — [lomape 1Mo cToyiam, 3arJisiHU B SAILIUKNY.

Ywiknca mepelepHyio OT TaKOW MEPCIEKTUBBI. «fl HE MOry 3TOro Ciesarh,
JleHHuc, — HacTanBall OH. — DTO CIUIIKOM PUCKOBAHHO.

«Torma mMHe mpuaercs caenatb 3TO caMOMy, — pa3fgpa)Xe€HHO ckaszan JIuBaitH.
Bcerperumcst Beuepom y TeOst B KaOUHETE.

JluBaiin mpuexan okoyio 8 Beuepa. bpuia msATHULA, U B OpUCE YK€ HUKOIO HE
Obu10. JIMBailH BBITJISAIET CHOKOWHBIM M PEIIUTEIbHBIM. METOIUYHO MepexoAs u3
kaOuHeTa B KaOMHET, OH Iepedbupal OyMaru Ha CTOJIaX, BBIABUTAI SIIIUKHA U 3arJIsAbIBA
B CKOPOCHIMBATEM, MMPOCMAaTpUBall opraHaii3epbl M3BECTHBIX emy napTtHeoB Lazard u
oOlmapuBag UX NHUCBMEHHBIE CTOJNBI-0IOpO ¢ yOuparomielica Kpbimkod. OH  naxe
3ajepkasics B kaOuHere mnaptHepa Jlyuca IlepamyTtrepa, nalbl Moar000BATHCS
IPUNPSITAHHBIMUA XO3MHOM KYOMHCKUMH CUTapamH.

[Toka JIuBaiin mapui mo kaOMHeTaM, OIENEHEBIINN OT cTpaxa Y WIIKUC KAl €ro
B KOpHUJIOpE, TPEBOKHO TOTJISAbIBas B CTOPOHY BXOJHBIX nBeped. Kak oH 0OBsSCHUT
MIPOUCXOAIEe, €CIU KTO-HUOYIb BOWAeT? Bapyr oH yciplmian mard y JIBepU U
YBHIEN, KaK IOBEpPHYyJAch pyuka. Y VYWIKuUcCa €KHyJo cepaue. «Jlennucy, —
IpoIIenTayg OH, NIbITasch mpenynpeauth JluBaiina. Ho sTo okasamace yOopiruna,
KOTOpasi Mpoliljyia MUMO, HE 00OpaTUB Ha HUX HUKAKOTO BHUMAaHUSI.

Hakonen JIuBaiiH Hamien To, YTO XOTEN: MOJOOPKY JOKYMEHTOB, B KOTOPBIX B
o0LIMX YyepTax TOBOPWIOCH O HAMEYAEMOM MOTJIOIIEHUH KPYIHON HepTea00bIBatoIeit
¢upmel Kerr-McGee ¢paniy3ckum HedTssHbiM rurantoM Elf Aquitaine. Ecau 6b1 310
MPOU30IILIO,,3TO CTAI0 Obl KPYMHEHIINM IOTJIOMIEHHEM 32 BCIO MCTOPHUIO U AalI0 Obl
MOTPSACAIONIYI0 BO3MOXKHOCTh MOJYYUTh MPUOBLIb OT MHCAMIEPCKON TOProBiu. JIuBaitn
OBICTPO CKOMMUPOBAJ JOKYMEHTHI M BCTaBUJI UX OOPAaTHO B CKOpOCIIMBATENb. «Bunumis,
KaK BCE MPOCTO», — CKazall co cMexoM JIMBaifH, CrienTHo MOKuaas ¢ YMIKHCOM oduc B
MpEIIBEPUN YUK-IHA.

JIuBaiiH Tpeneran ot Bocropra. Kpome 1OKyMEHTOB, CBSI3aHHBIX C HAMEPEHUSIMHU
Elf Aquitaine, oH Hamien cxeMy paclojiOKeHHs paboYnMX MeCT HHBECTHUIIMOHHBIX
O6ankupoB Lazard u caenan ¢ Hee gorokonuio. '"Tenepp, momydas YaCTHBIM 00pa3oM OT
«Yomnu» cBeaeHus o ToMm, KTo B Lazard paGoraer ¢ TeMu WM MHBIMH CEKPETHBIMU
MarepualaMi, OH MOI KaXKIbli pa3 TOYHO HAMEYaThb CTOJI, TJ€ BEPOSITHEE BCETO
JIOJDKHBL OBLTM HAaXOJUTHCS KOH(PUACHIMAbHBIC JTOKYMEHTHI, BBISBIISIIONINE OOBEKT
NOTJIOIIEHUS U TOTJIOTUTENs. Bece 3TO CylIecTBEHHO COKpallaio Bpems, He00X0IMMOoe
Uit Kpaxku cBefeHuil. Kpome Toro, JluBaiiH ObLI yBepeH, UTO «YOJIM» BOTBOT J1acT
OKOHYATEJIbHOE COrJIaCUe HA YYaCTUE B €r0 MaXUHALIMSIX.

Aiinan Peild TOpOIUTMBO 1I€J Yepe3 MaHXATTEHCKYI0 ['panmapmu-masa. [loaHas
CHYIOIIMX TyJa-Crofia JIIo/iei, BEIOpaBIIUXCS B Cy00OTY 3a MOKYMKaMU, TJIOMIA b TTepe]
oreneM «Ilnaza» HarmomMuHana HEHTP pas3BiieueHU. Peliu oCTaHOBWICS Y BXOJa B OTEJb
MOJI Pa3HOIBETHBIMHU (IaraMu, KOTOpbIE KOJIbIXall HEOOBUYaHO TETUIBIA NJIsi KOHIA
MapTa JIETKUI BETEPOK, U MPUHSJICA HEPBHO pACXa)KUBaTh B3aJ U BIEpEH, MbITAsAChH
MOHSAThH, BO YTO K€ OH BIIyTHIBACTCH.

[IpopabotaB menee rona agBokatoMm B Wachtell, Lipton, Peiiu yxe 3apabarpiBan
cBbiire 40 000 momtapoB B roJ — OoJiblie, YeM JIFOOOH Jpyro MIIaJIINi COTPYIHHUK

58



ropuuaeckoit pupmel Hero-Mopka Toro e J0KHOCTHOIO YpOBHS. 3aueM ke eMy
pUCKOBaTh cBOoeH Kapbepoi? IIpexne yeM OH MpOAOJIKUII CBOM Pa3MBIIUICHUS, K HEMY
nonomien JluBaiiH, sBIsis cOO0M caMoO pagaylive W mpeaynpeauTenbHocTs. OH naxe He
3a0bL1 cripaBUThes y Peliua o ero cembe.

Peitu u JIuBalin nepecexnu [IaTpaecar neBaTyro ynuny u Bouuiu B LleHTpanbHbIN
napk. MuHoBaB HEOOJIBIIOE 03€PO, OHU CEJIM Ha CKAMENKY, C KOTOPOW OTKPBIBAJICS BH]T
Ha KaTOK. BbIIO Mo3aHee yTpo, MO Jiby KPYKUIUCh KOHbKOOEKIIbI, a BAAJIEKE HESICHO
BBIPUCOBBIBAJINCH OYEPTAHUS BO3BBIIIABIIETOCS HAJ €1BA 3a3€JICHEBIINMU JICPEBbIMU U
KycTapHuKaMu otens «llnazay.

B coctosiBiieMcst HakanyHe TeiaeOHHOM pasroBope Peitu moobemian cooOmuUTh
MHTEPECHYI0 HMH(pOpMalUio, oAHako Tenepb JluBaiiH ero He Toponui.,OH BHOBB
3aBepusi Peiiua B aOCONIOTHOM HANEXKHOCY'M CXEMbl W MOOOeHal OpraHu30BaTh
TOPTOBJIIO C €ro cyera TakK, YTOObl €ro MMsi HUTAE He YINOMHUHajoch. [l Havana
JIuBalin npemioxui emy noyiokuth Ha cuet 20 000 monnapoB U NMPUACPKUBATHCA TEX
K€ METOJIOB TOProBiH, yTo U oH. Korna 6w Peiluy HU moHanoOWiIMch HAJIMYHBIE, EMY
OyZeT A0CcTaTo4HO 00 3TOM CcKaszaTh. JIMBaliH TYT K€ CHUMET MX CO CUETa U MeperacT
eMy.

Petiua, moxoxe, ynanoch yoeauts. OH cooOmuin JIuBaiiHy o0 TailHO TOTOBSIIIEMCS
MOTJIONICHUH KPYMHOW amepukaHckod HedrsHoi kommanuu Kerr-McGee. Peitu He
y4acTBOBaJI B paboTe HaJx JTOM CHEIKOHM, HO €€ Macimrad OblI HAacCTOJBKO
BIICUATJISIIONTUM, 4TO BbI3BaI B Wachtell MHOXKecTBO mepecya. ITo HOKHO OBLIO CTaTh
NEPBbIM TOTJIOIIEHUEM B HCTOPHM, KOTJa CyMMa CHEIKH JAocTuria Obl 1 mipa.
nosutapoB. Wachtell paborana nang stum npoekrom BMecte ¢ Lazard, koropas Oblia
Hausta EIf Aquitaine, yToOBI uccienoBath BO3MOkHOCTHh norjomeHus Kerr-McGee.
Ternepp ke co31aBanoCh BIEYATIICHWE, YTO AENO NpoJABUraeTcs. Peiu ayman, 4To
JIuBaitHa ero pacckas mopasur.

Ho on ommbasncs. JIuBaiiH pa3sirpan akT BO3BBIIMICHHOW JApaMbl — OMEPIIHCH
PYKOU Ha CIMHKY CKaMbH M HAKJIOHHMBIIHCH K Peifuy, oH, ynbiOasich, THXO ckazai: «S1
3HAIO». 3aTeM OH MpUHSICA 0e3 YMOJKY u3JiaraTh (PUHAHCOBYIO HWH(MOpMAIHIO,
KOTOPYIO TOYEPIMHYJI U3 JTOKYMEHTOB, TOXHUIIEHHBIX B Lazard, moarBepxmasi Tem
CaMbIM, YTO YK€ 3HAET O 3alUIAaHMPOBAHHOMW cleNKe Jaxke Oonblie, yeM Peitd. Tot ObLT
m3ymineH. JlomkHo ObiTh, JluBaliH ObUT TIpaB, KOT/Aa CKa3aJl, dYTO YXKE BCE
pacrpoCTpaHsIOT BHYTpeHHIOW uH(popmanuio! JlupaitH ycrnokoun Peifua, ckazaB, 4To
€ro CBEACHHUS MOTYT OKa3aThCs MOJE3HBIMH, HO uTO Peifu momkeH Goiblie cTapaThCs.
OH J[omKeH OBITh OCMOTPUTENIBHBIM, HO €My HYXXHO IMOJyd4aTh JOCTYN K
KOH(HIeHIHaTbHON MH(GOPMALIMK, KOTOpas €llle He cTaja NPeIMETOM CIIyXOB.

Meron JluBaiina cpabotan mnpeBocxogHo. Jleno Owbui0 B TOM, uTOo AfinaH
MOCTOSIHHO COINEPHHUYANl CO CBOMM CTapuIuM OpatoM SIpoHOM, cTapasick 00OMTH €ro
OykBasibHO BO BceM. PaccraBmuch ¢ JIuBaliHoM B mapke, Peitu gan cebe 3apok 10ka3aTh
CBOEMY HOBOMY KOMITAHbOHY, Ha YTO OH crocoOeH. B cienyromuii pa3 OH nMpeaocTaBuT
OoJiee 1eHHYI0, O0JIee MoIe3HYI0 HHGOPMAIUIO. 3a/IaBIINCh KaKOK-Tu00 1ebio, Peitu
IIOYTH BCErAa €€ JOCTUrall.

[IpumepoM Takoro yrnopcTBa MOKHO CUMTATh UCTOPUIO €T0 MOCTYIUIEHUS Ha KypC
KOHCTUTYIIMOHHOTO mpaBa KomymOuiickoro yHuBepcutera. SpoH, KOTOpHIA OBLT Ha
noJTopa roja crapiie AinaHa, BbIIEsUICS cBOed ycmneBaeMocThio B KomymOuiickoit
IOPUINYECKON TIKOJIe W OBUT MPUHSAT HA MPECTUKHBIA KypC KOHCTHTYIIMOHHOTO TIpaBa
HAa OCHOBAaHUHW BBICOKHMX OIIGHOK TepBOoro roja oOydenus. OneHkn y Ainana ObUTH
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XOpOILIMMH, HO HE HACTOJIbKO, Kak y SpoHa. Ero ums ObLJI0 BHECEHO B CIHMCKHU
YYaCTHUKOB THUCHBMEHHOI'O AJK3aMeHa Jid CTYACHTOB, HeI0OpaBIIMX OayioB. Ailnan
MpoBaJIWICS Ha »HK3aMeHe. [ox cmycTss eMy, CTYIEHTYy BTOpPOro Kypca, IyTeM
HEBEPOATHBIX YCUJIMA CHOBA YJIaJOCh MOIMACTh B YHUCJIO YYaCTHUKOB MHCHBMEHHOIO
sK3aMeHa. SIpoH moMor eMy HamucaTh BCTYNHUTEIBHYIO SK3aMEHAIMOHHYI0 padoTy. Ha
3TOT pa3 OH ObLI MIPHUHSAT.

Peiiu, kak 1 YWIKHUC, BEIPOC B CEMbE OPTOAOKCAIBHBIX €BpeeB. Ero oren poauics
B [lonbie, HE3a101T0 10 HAYana BTOPOW MUPOBOW BOMHBI UMMUTpHUpOBai B M3panns, a
B 1950 rony nepe6pasics B CIIA. Byayuu onTukom, OH NpUJINYHO 3apadatbiBasl. CeMbs
Peliueit xuna B OpyKIMHCKOM KBapTaje MuIBYJ, rie OObIYHO CEJIUJIUCh €BPEU W3
cpenHero kiacca. MaTth AlinaHa uMena cTeneHb JoOKTopa ¢puiaocodpuu U mpernojaBajia
aHTJIMUCKUA 36K B yHUBepcuTere Cutu. Peitu mnoceman wemmoor, (Memmubor
(yeshiva) — eBpeiickas penuruo3Has IIKoja), TAe 1Mo MOJIIHS MPOBOIUI 3a U3yUCHUEM
CBAILICHHBIX KHUT. [loMuMO HMynan3ma, OrpOMHOE 3HAYEHUE B MX CEMbE MPUIABAIOCH
aKaJeMUYeCcKOMYy 00pa30BaHUIO.

bynyun 1o Hatype 4enoBEKOM 3aMKHYTBIM, Peild ¢ TpyJIOM CXOAWIICS C JFOJAbMHU.
B Komym0Ouiickom yHHBEpCcHTETE, TJ€ OH Yy4YWJICSi, y HEro ObUIO Majo Jpy3ei;
BBIXOJ/IHbIE OH MPOBOAMII JAOMa U YCEPJIHO 3aHUMAJICS, HE YJIEJsisi BPEMEHU HUKAKOMY
WHOMY BpeMsnpenpoBoxaeHuto. Koraa mocie nepBoro Kypca ero opocusna moapysxka,
OH OBLI TOTOB MOKOHYMUTH C COOOM M cTan mocemars ncuxuarpa. OH Bce OoJibliie U
OoJpllle OTHANSICA OT WIEHOB CEMbHM, OTKa3blBasCh OT HUX OPTOJOKCAIbHBIX
WYyJAUCTCKUX I[EHHOCTEW, HE HUMes B TO K€ BpPEMs YETKOro NPEACTaBICHUS O
BO3MO>KHOU QJIbTEPHATUBE.

Korna Peitu BnepBble BcTperuics ¢ JIuBaiiHoMm, oH Obl1 HOBHUUKOM B Wachtell.
On mpopaboTtan B ¢upMe Ha IITATHOM JOJKHOCTH MEHEe Mecsla, Korja B OKTsIOpe
1979 roga emy ObUTO MOPYYEHO POBECTU CAECIIKY MO APYKECTBEHHOMY PHUOOPETEHHIO
OJTHOM (PUPMBI MO MPOU3BOJICTBY ILIEMEHTa APYroi, Toro ke mpoduis. 1o Oblia B
M3BECTHOM CTemeHu pyTuHHas pabora. Wachtell mpeacrammsuia uHTepechl Smith
Barney, unBectuiimonHoro 0aHka mpuoOpeTarolieil ctoporsl. Bo BpeMs mepepniBa B
neperoBopax Peitu oOparui BHUMaHue Ha OAHOTO OaHKMpa U3 Smith Barney, koTopsiid,
COBepIllasi CBOETO pojaa O0XO0J TPYMMbl MPUCYTCTBYIOUIUX, T€ OBUIO C TIOKUHY
a/JIBOKaTOB M O0aHKHUPOB, 0€3 yMOJKY OOJITal W MOKUMAI UM PYyKH, OyIy4dHd, OUEBHIHO,
3HAKOMBIM C KaXKJbIM U3 HuX. Hakonen tot mobpasics no Peiiua. «IlpuBet, s [lennuc
JIuBaitH», — cKa3zajl OH.

Cryctst HeckoJIbKO MecsiieB, B Mapte 1980 rona, Peitu, oTBeuas Ha TenedOHHBII
3BOHOK, C YJMBJICHHEM YCIHBIIIAI HAa APYrOM KOHIE MpoBoAa rojoc JIupaitHa: «Oi,
Aitnan, sto Jlennuc JlupaiiH. [laBaii BMecTte mo3aBTpakaem!» Peild ObLI MOJBIICH.
HukTo npesxie He nmpuriaman ero Ha JeHY.

Peliu BenukosienHo mpoBen Bpems 3a JieHdyeM. OH Jo0m1 roBoputh 0 M&A,
o0cyXaTh cienku, u JIuBaitH, Mo-BUAUMOMY, HE PEMUHYJ 3TO OTMETUTh, CJEIAB EMY
KOMIUIUMEHTBI [0 TOBOAY €ro pacCyAWTEIbHOCTH W MPOHUUATEIbHOCTU. JIMBaiiH
pacckaszan Peiidy O NPOUCXOXKIECHUM U CBA3IX CBOEHM CEMbU, O CBOEU JKEHE, O
pa3ovyapoBaHUAX B CBsI3M ¢ paboToii B Smith Barney. [Ipusnanus JIlupaitna npoOyauim
OTKJIMK B Ayuie Peiliua, KOTOpbIA M caM COBCEM HeAaBHO »keHwics. OH MOHHUMAI
o0cTaHOBKY B cembe JIWBaitHa M caM HE pa3 UCHBITHIBAN pa3oudapoBaHue B Wachtell,
CUMTAsl, YTO KOJUIETH U HAYAJIbCTBO €T0 HEIOOLICHUBALOT.
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JluBaitn ckazan Peliuy, 4TO y HEro €CTh YeCTOJIOOMBBIM 3aMbIcell: OBICTPO
3apaborats or 10 mo 20 MJH. J0JIIAapoOB, a 3aT€M OTKPBITH COOCTBEHHOE AENIO WIIU
CKYIIUTh KOHTPOJIbHBIM MaKeT yXke€ CYUIECTBYIOIIEH KoMmnaHuu. 3areM Ha JluBaliHa
ctasi Obl paboTaTh agBOKaThl Bpoje Peitua u MHBECTUIIMOHHBIE OAHKUPHI BPOJAE HETO
CaMoro.

«Kak e Tbl coOMpaembcs CAeNaTh TaKUE AEHbIU?» — cupocui Peiy.

JluBaiin HakyoHWIICS Briepea. «bombimme neHpru aemaroTcs Ha uHopmaruu, —
ckazan oH. — [locMoTpu Ha apOuTpaxkepoB. OHU TOPryIOT Ha UHPOpMaIUH. Barmsau
Ha MHBECTULMOHHBIX OaHKMpoB. Bce Tak mocrynator». OH caenan nay3y. « Wachtell—
ATO camasi HacTosIlas KaupuHronas nanara, (Knmupunrosas nanara (clearing house) —
OMpKEBOM MM MEXOUPKEBOIM OpraH, OCYIIECTBISIFOIINI pacueThl MEXY yYaCTHUKaAMU
OMpKEBBIX CJEJIOK Ha OCHOBE 3ayeTa B3aMMHBIX TpeOOBaHWI), KyJa CTEKaeTCs
neHHenmas nadopmaiusi, — ckaszain oH. — Thl MOT OBl cieNlaTh Ky4yy JEHEr Ha 3TOH
uH(pOpMaINH, IETSCh €10 CO MHOM.

Ton Oecenbl BHe3amHO TmepeMmeHwiIcs. Peitu Opocwn Ha JluBailiHa TSDKENbIN
B3risiA. OH 3HaN, YTO TOMY HYXHO, M 3HaJ, YTO 3TO — TmpecTyiuieHue. OH BsJIO
3aIPpOTECTOBAN, YBEPSsA, UYTO 3aHUMAECT CIMIIKOM HE3HAYUTEIbHYI0 JOJDKHOCTH B
dbupme, 9TOOBI UMETh JOCTYN K TOM MH(pOpMaIuu, KoTopas Tak Heobxoauma JluBaiiny.
Peiiu Hagesmncs, 4To TOT NPEKPATUT Pa3srOBOP HA ATy TEMY; OH HE XOTEJ TEPATh HOBOTO
npyra. Ho JluBaitH HactamBam Ha TOM, 4yTo Peillu cymeeT ObITb BeCbMa M BeChbMa
MOJIE3HBIM, U T00ABUII, UTO CXE€Ma MPAKTUYECKHU MCKITIOYAET BCAKUN PUCK. «S moaymato
00 »TOM», — HaKOHeIl caajcs Peiy.

JluBaliH 4acto 3BOHMI Peluy, 3aBepsss ero B TOM, YTO €My H3BECTHBI BCE
ITOJIO’KEHMSI IBEUIIAPCKOTO 3aKOHOJATENIbCTBA O TalHE BKJIAJO0B, 4 TAKKE MEXAHU3M
TOPTOBJIA YEPE3 UHOCTpPaHHbIE HOMEpHBbIE cueTa. Ho Peitu He moanaBaincs; OH-TO 3Hal,
YTO JakKe MPU OTKPHITUM HOMEPHBIX CUETOB HACTOSIIEEe MM BIaJeiblla XOTs Obl Ha
OIHOM JOKYMEHTE Ja ynoMmuHaerca. Torma JIuBailH MpenyoXuil OTKPBITH CYET s
Peilua Ha cBoe wums. OHHU ONATH BCTPETWINCh 3a JieHUYeM; JIMBallH BCSYECKH
pacxBaiiMBas JieJoBbie crmocobHoctu Peitua. OH To u geno moBropsu: «Bce Tak
nenarT», coobmuB Peitdy, kak B cBoe BpeMs YWIKHCY, 4yTo ToM Xuiin sSKOOBI
3aKJIFOYAeT CHENIKH, MOJIb3YSICh MOJYYEHHOM OT JAPYTUX MHCAWIepCKON HH(OpMaImen.
«51 oObIcKkan ero cToj, — 3asBWJI OH. — Y MEHS €CTh MOATBEPXKAAIOIINE MOU CIOBa
KOIIMM YUYETHBIX 3alucer Xusmiay.

ITo3gnee Ha Tou ke Henene Peitu npocneiman o manax EM B otHomenun Kerr-
McGee. On no3Bonun JluBaiiny. «Y MeHs €cTh JUisl T€OsI KOE-4TO MHTEPECHOE», —
cka3zas oH. JIuBaiiH ckazai, 4To 3T0 He TenedOoHHBIN pa3roBop. Y3HaB o miaHax Elf kak
oT Yunkuca, Tak u ot Peliua, JIuBaiiH yBuen B 3ToM 3HaK (OPTYHBI U IPUOOPEIT aKIIUU
Kerr-McGee. 1o uponuu cyan0bl, GpaHIly3CKUM BJIACTAM yaanochk otroBoputh Elf or
MPOBEICHUS CTOJb KPYMHOTO BPaXAeOHOTrO MOTJIOIICHHUS aMEPUKAaHCKOM KOMITAHUU.
Cnenka He coctosinack. Ilena Ha akuum Kerr-McGee ynana, u JluBaliHy NpHUIILIOCH
npojaTh ux cede B yObITOK. Bee 310 eme cunpHee pas3agopuio Peitya; oH cuuTani, 4to
JIOJDKEH KaK-TO BO3MECTUTH JIuBaliny ymiep0.

Hpyrue omnepanuu JluBaitHa co cuera B OaHke Pictet ObIM OTHOCHUTEIIBHO
CKPOMHBIMM, HO TE€M HE MEHE€ IO03BOJISUIM IPOCIEIUTh COOCTBEHHYIO B3aMMOCBSA3b C
cooOuIeHus MU 0 ciausiHusIx kommanuil. Korma Bckope mociie mporynku JluBaiiHa ¢
Yunkucom B llenTpambHOM mapke ciyxkame Pictet mpoBepwin  TOPTOBYIO
JeATENbHOCTh JIMBaiiHa, €€ cxeMa craja UM sicHa: JIuBallH OTKpbIBal MO3UIUIO

61



HEMOCPEJICTBEHHO Tepe/l OOBSIBICHUEM O CIWSHUM WM MOTJOIIEeHUH. PyKoBOJCTBO
0aHKa MpUKa3aJio MPEeKpaTUTh TOProBiio JIMBaiiHa U yBEJOMHIIO €r0 O 3aKPBITUU CUETa.
Ho 6ank Hukak He mpouH(OPMHUPOBAT BJIACTH O CBOMX MOJ03pEHUsX, u JIuBaitHy He
COCTaBHJIO TPyJla OTKPBITh CUET B IPYTOM OaHKE.

JluBaliH, Kak B CBOE€ BpeMsl caM PEKOMEHIOBAJI YMWIKHUCY, BbUIeTENl B JleHb
naMsATd MaBMMX B BoMHaX, (/lenr mamsarm maBmmx B BoWHax (Memorial Day) —
nocieaHui noHenenbHuk Masi), 1980 roma nHa barambel. YUam y HEro cocCTOSUIUCH
JIEJIOBBIE BCTPEUHN B pAJie MIBeHIapckux 0aHKoB. OH CO3HATENIbHO HE CTaj 00palaThecs
B Credit Suisse, Tak Kak 10 BIIOJIHE MOHATHBIM IPUYUHAM €MY HE XOTEJIOCh, YTOOBI KTO-
HUOY/lb COMOCTAaBWJI €ro ciaeinku co craenkamu JKikuca. B KOHIE KOHIOB OH
octanoBuiics Ha Bank Leu International — crapeiiiem mBeidnapckoM O0aHKe, KOTOPbIN
TOJIBKO HENAaBHO CTal pa3BHBaTh MEXAYHAPOAHYIO JEATENIbHOCTh W CTPEMMIICS
MPEAOCTABIATh CBOM  YCIYI'M  COCTOSITENIBHBIM ~ MHOCTPaHUAM, 3aHUMAKOLIUMCS
TOPrOBJICH aMepUKAHCKUMHU IIECHHBIMU OyMaramu.

JIuBaitH ycoBepIIEHCTBOBAJI CBOKO cxemy. OH BEXJIMBO, HO TBEPIO 3asBUII
ciyxamuM Bank Leu, uto Oynmer naBaTh MHCTPYKIIMU MO CHENTKAaM IO TeledoHY U
Oyner HasbiBaTh ceOs «muctep JlaiMOHI» (IeBUYbS (aMUIUs €ro Marepu Oblia
Haitmon). Onepanuu 1mo c4eTy JO0HKHBI OYIyT OCYIIECTBIATHCS UCKIIOYUTEIHHO 10T
TUM KOJOBBIM HMeHeM, JIuBaitH xemanm ObIcTporo W 3¢ (HEKTUBHOTO BBIMOTHEHUS
CBOMX TMPUKA30B Ha TOKYIKY U MNPOJAXy aKIuW, KOTOpbIe JOJKHBI OyAyT
pacnpenensaTecs cpenu OpokepoB. OH HE XOTeN HUKAKOro OOIIeHHUs ¢ 0aHKOM, KpoMe
JUYHOTO WM MO TenedoHy, HO TOJBKO €ciu OylneT 3BOHUTh OH caM. Bcs yueTHas
JIOKYMEHTAIIUSl U BBIMUCKUA CO CUeTa JOJDKHBI OyAyT XpaHUThCs B OaHke. Ha3BaB cBom
ycioBusl, JIuBaiiH 0CBeIOMUIICS, TPUEMJIIEMBI JIA OHH.

bankupsl OTBeTWIM yTBEepAUTENbHO. JIMBallH 3amoiHWI OOBIYHBIM  ONaHK
3asiBJICHUS] Ha OTKpBITHE cueTa, BIMCAaB CBOE Hacrosimiee ums, aapec (Bocrounas
[TarpaecsaT cenpmas yauna, 225) u npodeccuro (" 6aHKUpP»), 0GOPMUIT TOBEPEHHOCTh
Ha OTIA U MOAMKCAIICS HACTOSIINM UMEHeM. JIJist Toro 4To0bl ciryxaiiue 6aHka MOTIH
YAOCTOBEPHUTHCS, YTO OH TOT, 32 KOTO ce0s BBIJACT, BCAKUN pa3, KOrja OH 3aXOueT
CHSTh CO CuYeTa JCHbI'M HAJIMYHBIMU, K ONaHKy OblIa MpHUKpeIieHa CKoOKamMu
dboToKOMMS ero CHUMKa B macropre. [laxe mo crangapraMm IMIBEHIIapCKUX OAaHKOB BCE
ATU MEPBI MPEAOCTOPOKHOCTH MPEJCTABIIIUCH Upe3BblUaiHbIMU. [locie OTKpbhITHA
cueta oauH u3 corpyaHukoB Bank Leu Kaz-Ilbep ®@pecc Hanucan JOKIagHYIO 3aMUCKY,
B KOTOPOM OTMETHJI, 4TO «MHUCTep JlalhMOHI», MO-BUIUMOMY, «IIOMEIIAH Ha JIMYHOU
0e30MacHOCTU» W 4YTO 3a TOProBled € €ero cuera OyAeT BECTUCh NPHUCTAIBHOE
HaOmoaeHne. Yepe3 HECKOJIbKO JHEW Ha HOBBIM cyeT JIuBaiiHa OBLIO MEpPEUHCIIEHO
IByMs OTAeNbHbIMU ItepeBogaMu 128 900 mosutapoB. CBbIIIE MMOJOBUHBI 3TOW CYMMBI
ObLIO TIepeBeZieHO ¢ Oojiee He cyulecTByromero cuera B Pictet; aTa uudpa HarmsaHo
OTpa)kaeT CPAaBHUTEIBHO CKPOMHBIE J0XOAbl JIMBallHAa HAa HAYaJIbHOM JTale €ro
uHcaiaepckoit Topropiu. OcrtanbHbie 60 000 ObUIM TEMH JIEHbI'aMH, KOTOPHIE OTEIl
JIuBaiina @uuIl BBIHYJI U3-110J] KPOBAaTU U 1AJI CHIHY «B3alMbI».

[lepBas Gomnbiias yaada npunuia K JInBaltHy HECKOJIBKO MeECSIEB ciycTs. Peiiy,
CTPEMHUBIIIHICS peaOuiIuTHpoBaTh cedsi B Tiazax JluBaiiHa, B ceHTAOpe pas3mnoObLT
HaJIe)KHBbIE CBEJEHUS 00 onHOM chenke. KpymHas cTpaxoBas KOMITaHUsI COOHMpaach
npuoOpecT 1o T0OpoBONIBHOMY corfamieHuto kommanuio Jefferson National Life
Insurance, xkmnenta Wachtell. Ha JIuBaitaa 3To mpousBeso Bnedarienue, u 24 ceHTsIops
on kymua 8000 akmuit Jefferson National, BIIOKWB B HUX MOYTH BCE JIEHBIU CO CUETa B
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Bank Leu. Kak u npeaunen Peiiu, uepe3 aBa qHs Obuto 00bsBIEHO O ciusiHuU. Llena
Ha akuuu Jefferson pesko mopusutack. JIuBallH HEMEUIEHHO MpoAal WX, MOJIYYUB
npuobUTH B pazmepe cBbime 150 000 mommapos.

Bce aT0, oqHako, He memano JluBaliHy TOproBaTh Ha WH(OpPMAIUU O CHIETKaX,
HaJ KOTOphIMH OH pabotan B Smith Barney. On u3Bogmn Xusia npoch0amMu T0BEPSITh
eMy OOJIbIIIe CIIETIOK MO CAUSHUSIM U MOTJIOIIECHUSIM, U B pe3yJibTare XUJul MOPYyUHI eMy
paboTy ¢ TeHIEPHBIM MpeJIoKeHneM o mpuodperennn kommnanuu Reliance Universal
Inc. naBuumnuM kiauentoM Smith Barney, komnanueir Tyler Corporation. 7 amnpens
1981 roma, MeHee 4yeM 3a HEACTIO 10 OOBABICHUS O cAelike, JImBaliH, 0€33aCTEHYHBO
HapywuB Bce jeiicTBoBaBuiMe B Smith Barney orpanmuenust Toprosnu, kynui 5000
akuuii Reliance. On 3apa0oTtan Ha 3ToMm cBbile 45 000 gomtapos.

Ouenb ckopo Peiiu cran nns JluaiitHa HamOoJsiee IIEHHBIM HMCTOYHHUKOM
uHpopmaruu. OH 4acTO y3HaBaJl JOCTOBEpPHBIE CBEACHHUS O TOM WM WMHOM CleiKe U
Kbl pa3 3BOHWI JIMBaiiHy, mpuriamas ero Ha jeH4d. MIHorgja oHM BCTPEYAIUCH B
pecTopaHax, a HHOM pa3, MPOCTO KYIHUB IO JIOMTIO MUIIIbI, Oece10Balu, MPOTyIUBasCh
M0 OXXUBJIEHHBIM TpOTyapam B IeHTpe ropoga. CseneHus, moiiyyaeMbelie oT Peitua,
JluBaiiH HCTIOIB30BAJI, YTO HA3BIBAETCA, HA TIOJIHYIO KATYIIKY: TOPTysl Ha MH(POpPMAIIUH,
HE WMEBIIEH OTHOIIEHUS K,cAaenkam Smith Barney, oH He cuHWTal HYXHBIM
OTrpaHUYMBATHCS MPUOOpPETEeHHEM MeJKUX mo3uuuid. Ero mpubsuib pocna. Bombimeit
4acThio cooOmiennii Peliua on genuics ¢ Y UIKHUCOM.

Cam xe Peiiu 0 cux mop HCHBITHIBAI IPOTUBOpeurBhIe UyBcTBa. Korna JluBaitn
MPUTJIACHII €T0 K ce0e JOMOM Ha 3BaHBIM YXKUH, TJI€ NOKHBI ObLIM MPUCYTCTBOBATH U
JIpPYTH€ YYaCTHHKU «HTphl», Peiu crpamuHo pazosnmica. OH cKa3all, 4TO HE XKENAaeT
3HaTh JAPYTUX COYYACTHHUKOB, U HE XOueT, 4yToObl Te 3HaiMu ero. Ero TpeBoxkuiia Bce
Bo3pactaBiiasi OecrieyHocTh JluBaitna. K Tomy Bpemenu Peitu mocne MHOXkecTBa
pa3roBopoB ¢ JIuBailHOM O MOTJOWMICHUSAX KOMIIAHWW MPHUIIEN K BBIBOIY, YTO €r0
KOMITaHbOH HE OYEHBb-TO B 3TOM pa3z0oupaercs.

JluBaliH TOYYBCTBOBaJI €ro HemnpusizHb. OH MOMBITANICA €Ile TIyOKe BTSIHYTH
Peilua B cBonm wmaxuHaumu. OH TO W JEJIO HACTOATEIBHO PEKOMEHAOBANI €My
003aBECTUCh COOCTBEHHBIM TOPTOBBIM CUETOM M YOEXJajl CHSTh 4acTh HAKOTUICHHOMN
npubsutn. Kak-to pas JIuBaitn ckazanm YWIKUCY, YTO BO BpeMs OJHOTO W3 JICHUEH C
PeiiueM oH enBa HE MOAAJICS UCKYIICHUIO BBIHYThH MA4YKy CTOJOJUIAPOBBIX OAHKHOT U
Opocutb ux B Peitua. JluBaiiH xorTen, 4toObl Peilu, oOlIyTUB BKYyC HACTOSIIUX,
«3EJICHBIX)» JOJUIAPOB, UTPAT OTBEACHHYIO EMY POJIb,C SHTY3Ua3MOM.

Peilu mnponpoikanm ynopcTtBoBaTb, HO M JIMBaliH CTAaHOBWIICA BCE MEHeEe
3aBUCUMBIM OT ucTouHuka uHpopmauuu B Wachtell. Jlerom 1981 roga on cepbe3HO
npeycrena B CKOJAYMBAaHUU Kpyra cBoux HHGpopmatopoB. Alipa Cokoiioy, MOJIOAOH,
MOJAIONINNA HAASKAbl MHBECTHIIMOHHBINM OaHKHUp, KOTOpbIA pabdotan c¢ JluBaitHoM B
Smith Barney mnpensinymum serom, okoHuwn [apBapn u moctynuia Ha paboTy B
Lehman Brothers Kuhn Loeb. Dta ¢upma akTMBHO 3aHUMallach CIUSHUSIMU H
MOIVIOLIEHUAMU. JIMBallH NPUTIIACUII €TO HA JICHY.

Cuenapuii «BepOOBKH» OBUI TEM ke, 4TO M B CIydasX ¢ YWIKHCOM U Peiiuem.
JluBaiiH HamMpaa Ha TO, YTO HA MHCANJEPCKON MH(MOPMAIIUU TOPTYIOT «BCE» U UTO €0
wiad abcomtoTHo HaaexkeH. OH npemioxkuia COoKolIoy COTPYAHUYATh C HUM TPUMEPHO
10 TOH K€ cXeMe, Ha Kakoi oH corencs ¢ Peituem. JIuBaitn Opan Ha ceOsl TOPTOBIIIO H
00s13aTenbCTBO BhIMIauMBaTh COKONOy ero aomo npuodbuid. CokoJoy, KOTOpOMY
HAJI0€JI0 BBHITIOJNHATH PYTUHHYIO paboty, ObBIIyt0o B Lehman ymenom Bcex HOBUYKOB,
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noJjajicss Ha yroBopsl jerde Bcex. OH Bce elle B3upaid Ha JIuBaiiHa ¢ mouTeHHUEM,
OCTaBLIMMCS CO BPEMEH JIETHEH MPaKTUKU. Alipa 0XOTHO MPUHSI NPEJIOKEHUE U CTall
n00BIBaTh HH(POPMAIIHIO.

Ha ognom u3 nenyeit Cokonoy coobmun JIuBaitHy, 4To OJuH €ro OJu3Kuil Ipyr
— 1opuct, pabotarommii B umoredHoM otaene Goldman, Sachs, — xorenm Obl
«BCTYHNUTHh B Urpy». JIMBaiiH mpuiien B BOCTOPT OT MEPCIEKTHBBI 3aMMETh areHTa B
Goldman; on moo6eman Cokooy, 4To €ro ApyT Takke OyJaeT MOoIydaTh 00 MPUObLIH
OT CHEJIOK, 3aKIIOYEHHBIX C €r0 MOMOIIBI0, HO 3alPETUII PACKPHIBATh JIMYHOCTH 3TOTO
yenoBeKka naxe emy, JluBaiiHy, W TpucBOMI HUCTOYHHKY COKOJIOy KOJOBOE WM
«Tonam». ITOT UCTOUHUK oOewan ObITh Jaxe Oonee 3hPexTuBHbIM, yeM COKOJIOY, TaK
KaK OH BBbIpa)KaJl TOTOBHOCTb OOIIApuBaTh Te SAUMKU mnapTHepoB Goldman, rae
XPaHWINCh BXOJSLINE JOKYMEHTHI 110 HE3aKOHUYEHHBIM CJEJIKaM 10 CiIugHUI0. JIuBaitH
noJen Yuuinca, yka3aB €My Ha TO, HACKOJIBKO 3((eKTUBHEE MPOSIBIIAIOT Ce0s Ipyrue
ero uHpopmaropsl. «Jleman, — nukyrouie noseaan JluBaiiH Yuikucy, — 3To 3Bepb!
On npenan. OH noJ0H 3HTY3Ha3Ma». U konko nobasui: . B otauune ot Te0s».

ITo3zgnee B Tom, 1981, roay B kapbepe JIluBaliHa HaCTYHUITAKU JIOJTOXKIaHHBIN
IIEPEIIOM.

Opuk ['muuep, HauanpHUK oTaena M&A B Lehman Brothers, nmpouen nepegannoe
eMy I coOeceloBaHHS pPe30OME HWHBECTUIIMOHHOTO OaHKWpa W e€aBa JH HE C
YIAOBOJIbCTBUEM OTMETHJI, YTO 3TO HE OJWH U3 HAOUBIIMX €My OCKOMHUHY
npenacrasureneid Jluru miromia. lmudep ObLT ONBITHBIM U TPYIOIOOMBBIM OaHKUpoM. B
CBOE BpeMs OH MOcelall YHUBepcUTeT 3amnaaHoro MminHolca B MaleHBKOM TOpPOJKE
Maxkom6.

SBuBLIMCE Ha co0OeceoOBaHUE B CBOEM JIyYIlIEM YEPHOM KOCTIOME B TOHKYIO
MOJIOCKY (B COOTBETCTBUM C peKOoMeHnauuend Ywusuiuca), JluBaliH cpa3y mnepemien K
neny. «5 xouy pabotaTh B dpupMe, aydiien, uem Smith Barney, — cka3zan oH. — Smith
Barney — BTopopaspsinnas komnanusi, a Lehman Brothers— oaun 13 auaepoB phIHKA.
S Bcerma xoren momacTh B oTAen M&A, HO BCe HUKAK HE MOI TyJa YCTPOUTHCS.
['muyep emie pa3 B3TJSHYJ Ha €ro pe3loMe, OTMETHB MO ce0si MOYTH CTaHIapTHHIE
aHKeTHbIE JaHHbIEe Topojckoro eBpes. «S momen B Citibank nume 3aTeM, 4TOOBI
MOJIy4YUTh Xopolue pexoMeHnauuu. Ha camom ke gene s xouy Ha YOIJUI-CTPUTY, —
THYJI cBO€ JIMBauH.

[Ipsmota JlwBaiiHa mpousBena BredarieHue Ha )iaudepa. Lehman Brothers
U3/laBHA CIIABWJIACh TEM, YTO HAaHMMajla JIOACH C HEeTPaJuLMOHHBIM CKJIaJ0OM yMa;
¢dupma ropaunach CBOEW TOTOBHOCTbIO MATH Ha puck. Tak, I'nmuep panee B3su1 Ha
pabotry CtuBeHa PattHepa — penoprepa «Hbro-Mopk TaiiMc», HE HMEBIIEro HHU
Masieiiiei 0 onmbiTa B MHBECTUIIMOHHO-OAHKOBCKOM OHW3HECEe, — U TOT, 0 MHEHHIO
lnuyepa, mpeBpatwica B «3Be3ay». B cBoe Bpems Lehman nomma Ha puck B
OTHOLIIEHUU camoro Emuepa, npuHsB €ro npsMo co CKaMbU OM3HEC-IITKOJIBI.

B Lehman Op11u cepbe3Ho 03a004eHBI BOIIPOCOM PACIIMPEHUS MEPErpyKeHHOTO
paboroit ornena M&A. JluBaiiH, o KpaifHel Mmepe, UMeNl KaKOW-HMKAaKOW OMBIT U K
ToMYy k€ ObuT pekomeHnoBan Cokonoy. EMy onpeaenunu npeaenbHO HU3KYIO 3apIuiaTy
— menee 50 000 B ron — u ctanu npucMarpuBatbes. Eciau Obl OH MposiBUI ceOsl Kak
BBICOKOKJIACCHBIN CIEIMANKNCT €ro BO3HArpainiiv Obl IpeMuaibHbIMU. Eciin ke HeT, To
OH, TI0 MEHbIIIEH Mepe, CMOT Obl y4acTBOBaTh B MOJATOTOBKE M PACCMOTPEHUU CHEIOK.
['muep HeE mnNOAO3pEBAI HU O KAakOM CKPBITOM WHTepece JIuBailHa W 1ocie
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MPOXOXKJIEHUS TOCIEAHUM psija coOeceloBaHUN C JPYTrUMHU COTPYJHUKAMH OTHAEJa
MPEUIOKUIT EMY JOJDKHOCTh IOJHOMOYHOIO BHULE-IIPE3UAEHTA — TOT CaMblii IOCT, B
KOTOpoM emy Obuio oTkazano B Smith Barney. JluBaliH mpuHsI mpejioKeHue ¢
DHTY3HA3MOM.

JluBaiiHy He TEpHesoch paccka3aTh MPO CBOIO HOBYIO pabory Yumkucy. Ero He
oecriokomo, uro Cokonoy pabotaer B TOU ke (pupme; UM Bce erie ObUT HyKeH JOCTYI
Cokosoy Kk TeM cneinkaMm, B KOTOpeIX JIuBaliH He ydactBoBasl. Kpome Toro, on
MPEABKYIIAJ MEPCIEKTUBY «OPOCUTh HOBOCTH O Mepexojie B jauio Xwuty». Korma xe
HAcTajio BpeMs 3asBUTh 00 yxoje, JIuBaliH CMSITUuiICs, pElIuB, YTO HE CTOUT MOPTUTH
OTHOULIEHUS! ¢ KeM Obl TO HU ObUIO B CPAaBHUTEIBHO TeCHOM mMupe M&A. OH Bowen B
kaOuHer Xwijia, cel W MPOCTO CKazall, YTO YXOIUT, MOCKOJIbKY Hamiesna padoTy B
Lehman Brothers. Xumna 310 He yauBwio u He 03aboTuio. [lociie ux OTKpOBEHHOM
nocliegHeR O6ecebl MO MOBOY MepecMoTpa npeMuu JluBaiiHa OH Ha caMOM Jiefie U He
OXKHMJAJ, 4YTO TOT ocradHercsi. OH He caenan JIMBallHy HUKAaKOro BCTPEYHOTO
MPEIOKEHUS] U TIOJKEIIAall EMY BCETO XOPOLIETO.

Heckonpkumu Hepemsimu panee, 30 oktsa0ps, JIluBaiin cneran Ha baramel,
3alylaTUB  3a aBUAOWJIET JIeHbraMH, TMOJdydyeHHbIMH B Smith Barney kak
KoMaHupoBouHbie. OH OTKpBUT BTOpo# cueT B Bank Leu, mpunsB eme 6omibiime, yem
MpU OTKPBITUM TEPBOrO, MEPhl MPEAOCTOPOKHOCTU. OH 3aperucTpUpoBall CYET HaA
YUPEKIECHHYI0 UM MAHAMCKYK KOPIIOPALMIO ¢ MOACTaBHBIMU JupekTopamu. Hukakwne
nanabie o Diamond Holdings (Tak Ha3bsiBasiachk Kopriopaiusi) He yKa3bIBaJld HA TO, YTO
€e €IMHCTBEHHBIM (paKTUYECKUM BIajenblieM sapisercs Jlupaiin. OH nepeBen cpeacTna
C JIMYHOTO CYE€Ta Ha CYET HOBOTO KOPHOPATUBHOTO mpeanpustus. Ilomumo ToOTO,
JIluBaliH, MOJB3ysICh BO3MOXKHOCTBIO, CHs1 co cueta 30 000 moutapoB B COTEHHBIX
OaHKHOTaX, KOTOPbIMU HAaOWJ MJIACTUKOBYIO XO3SIMICTBEHHYIO CYMKY, YTOOBI OTBE3TH B
CIIA. Ee oH Bcerma HOCuJI ¢ cOOOW M TpaTHJI HAJIMYHBIE B PECTOPAHAX, HA TOKYMKY
OJICK[Ibl, HA TakCu W nojapku. Hanuunble, moxoxke, IpuaaBajd €My YBEPEHHOCTbh B
cebe. DTO OBLITH, KaK OH TOBOPWIJ Y UJTKUCY, €70 «KapMaHHBIC IEHBIU.

['muyep Mr00MIT 3710 MOAITYTUTH HAJl CBOMM HOBBIM COTPYJIHUKOM. Bckope mocie
3aunciieHns Jluaiina B mrat Lehman ['muuep BeI3Bai ero k cede u 3asBuUII, 4TO OJIMH
kmueHT Lehman coOupaetcst caenath OJHO W3 KPYyHMHEHIIMX B UCTOpPUM WX OW3HEcCa
TEHJICPHBIX TpemIokeHuid. JIuBaitH 00 3ToM HHYero He 3Hal. [Jumdep XOTen, Y4TOOBI
JluBalilH TONBICKAN AHAJIOTMYHBIA MpPUMEpP TAaKOTO mpeioxkeHus. JluBaitH Obul B
3amerarenabcTBe. OH HOCHUIICA KaK yropesiblid 1Mo o(ucy, TIIETHO MbITAsACh XOTh YTO-
HUOYAb BBISICHUTH. BIpyr )audep, Mpo3BaHHBIA 3a CypOBOCTh M BOEHHYIO BBIIIPABKY
«TOJIKOBHUKOMY, TIOSIBUWICS B JIBEPSAX CBOEro KaOMHETA, MOTJISAbIBas HA Yachl. «Y TeOs
30 MunyT, /leHHHUC,— KPUKHYJI OH. — Jl€]10 HE TepNUT OTIaraTeabCTBA.

Yepez mnomuaca JIMBalH — TIOTHBIM, PACKPACHEBUIMWCA MW  CTPALIHO
PacCTpOeHHbI — coo0mua ['udepy, 4To OH Tak U HE CMOT OOHAPYXUTh HUKAKOTO
nperenenta. OH naxe HE CyMmell YCTaHOBUTh HU KOMIAHHUIO-MUIIEHb, HU cepy ee
nesitenbHOoCcTU. [loka OH TOBOpWI, BO3Je KaOWHETa MOTHMXOHBKY cOoOpaiach Kydka
WHBECTUIIMOHHBIX OaHKupoB Lehman. «l'ocmoam, JluBaitH! — BCckpuuan )audep. —
Heyxenu Tbl HUYETO HE MOXKEIIb CAENATH ?»

[Tocne storo Oankwpbl, HaOmOmaBIIME 3a pa3BUTHEM ¢dapca, pa3pasuiInuch
x0x0ToM; Tpomue Bcex cmescs [Iutep Conmomon, maptaep Lehman, deit kabuneT ObLT
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psaom ¢ kabuneroM JluBaiina. Ha camom jene nudep Bce BeliyMad. JInBaitH mocMesics
BMECTE C OCTAIIbHBIMU U MOKAJIOBAJICS TOJIBKO Y WIIKUCY .

Bcero nuimps 3a HEeCKOJBKO MecsleB JIMBallH cTall MOCMENIMIIEM UId OTIHela
M&A Lehman. )muuep 3akmroumii, 4to JIuBailH MOYTH HUYETO HE CMBICIHUT B
MHBECTHLIMOHHO-0aHKOBCKOM eje. Ero anamutudeckue crnocoOHOCTH ObLIM HU3KUMU,
OH HE MOT Pa300paThCs B CTPYKTYpE CIOKHBIX crelok. /la u cam mo cebe JIuBaitn ObLn
YEeJIOBEKOM HeopraHm3oBaHHBIM. B Lehman ero HemoctaTkn Opocaimch B Tiasza Jgaxke
Oonbire, yem B Smith Barney, mockonbKy cAeNKH 3/1eCh 3aKII0YaINCh Yalle U Obuin
ropa3zo KpymHee.

B Lehman momoabpie MHBECTUIIMOHHBIE OAHKHUPBI 3aBUCEIM OT CTAPIIUX [0
JIOJDKHOCTH, KOTOpbIE JaBajiu UM 3anaHus. JluBailH Obul B oduce momysasipHOU
¢burypoit. Ero nmpuBeTIMBOCTb, YacTble BYJIbrapHbIE IIYTOYKM M CHIJIBHOE >KEJIaHuE
HPABUTHCS PA3UTEIIBHO OTIIMYAINCH OT BBICOKOMEPHS U YTOHUEHHBIX MAHEP MHOTHX €T0
cocny>kuBIeB. HekoTopble OaHKUPBI Ha3bIBAIH €ro «0abenex», 4To MOKHO MEePEBECTH C
UauIIa Kak «goporyma». OH MOCTOSHHO Oerai 3a Kode WM COJOBOM Il MapTHEPOB.
OpanHako MOMyJISIPHOCTDh HE oOecrevrBaia eMy MpOABMKEHHS 1o ciryxk0e. Beero uepes
yeThlpe Mecsana mnocie mnepexona Jlupaitna B Lehman cpenu coTpynHukoB Oblia
pacmpocTpaHeHa ciy)keOHasi 3amucka, Te roBopwioch, uTo Lehman mpunumaer Ha
JOJDKHOCTh TapTHepa riaBy oTaena M&A napyroir ¢upmel. HoBeiM mapTHEepom
okazancs Tom Xwmi. Korma JluBaitH mpouen ciykeOHYIO 3amUCKy, OH CXBaTHJI CO
CTOJIa 3alMCHYI0 KHUXKY M W30 BCEX CHJ 3alyCcTW €0 B cTeHy. OH mpoJosnKal
OymeBaTb M BEYEPOM, KOrja pacckaspiBal o0 3ToM Ywuikucy. OH MOKISICS
«YHUYTOXKUTH» XULIa.

XWi, Kak ¥ OpexkJe, OblT HEBBICOKOTO MHeHus o Jlupaiine. OH HHMKOT/Aa HE

NpUBJIEKa] €ro K y4acTUIO B CBOUX CJIelKax, a Oosbiie mosaraics Ha Cokoloy,
KOTOpOro nmnpefocteperai ot apyxO0bl ¢ JluaitHom. Cokoloy B CBOIO O4Yepelb
npeaynpeaui JluBaiiHa, 4To0bI TOT «OBLUT OCTOPOKEH» C XUILIOM.
[Torom JIuBaiiny HeoxugaHHoO roMor Peiiu. B Hadane aBrycra 1982 roga oH 1mo3BOHMII
JluBailHy ¥ TpUIJIacWJI €ro Ha JIeHY, JaB IOHATh, YTO y HEro €cTh KOe-Kakas
undopmarus. [Ipu BcTpeue oH o0bsicHun JluBaitny, uro Wachtell npencrasnsier
untepecbl Dyson-Kissner-Moran Corporation — Tpynmbl 4YacTHBIX HHBECTOPOB,
KOTOpasi HaMepeHa 3axBaTUTh KOHTPoib Haj Criton Corporation co mtad-KBapTUPOM B
Cuatie.

Jluaiin momuazcst oOpatHo B oduc u momien npsiMo K [nuuepy, BHITISAS mpu
3TOM TakK, OyJATO ero BOT-BOT XBAaTUT yxap. OH cooOupwi, yro B akmusx Criton
HaO0JII01aeTCsl HEOOBIYHOE OKMBJIEHHWE, M JOO0aBWJI, YTO MPOBEACHHBIM MM «aHAJIHU3
uHpOpMallM ¢ TUKEPHOW JIGHTBD» TOBOPUT O HEU30EKHOCTH NPEIJIOKEHUS O
NPUOOPETEHUH KOHTPOIBHOTO MaKeTa. )JIMYEP OTHECCS K YCIBIIIAHHOMY CKENTHYECKHU.
Hukro B Lehman He crplmian HUKakuX pa3roBopoB 00 3ToM. OOBEM TOProBiIU
JAHHBIMHM aKIUSIMU JICUCTBUTENIBHO HECKOJBKO BBIPOC, HO HE HACTOJBKO, YTOOBI
BBI3BaTh MOJOOHOE MOJ03peHUE. «MBbl JTOJDKHBI OpraHW30BaTh 3aIlUTy,— HACTauBall
JluBaiin. — HameuaeTcsi mpenyiokeHne O MPUOOPETeHHM». 7 Tudep MOoXKall IUledaMu U
BeJien emy cBs3athes ¢ Criton.

K mnpeBenukomy yauBieHuto 3nuuepa, JluBaitH BepHylcS C TOOETOHOCHBIM
BugoM. Criton, ckazal OH, TIOCHUIAET CBOETO T'€HEPATBHOTO FOPHCKOHCYJbTa B Hbo-
Mopk uIsi KOHCYJIbTAIMil ¢ MHBECTHIIMOHHBIMU GAaHKMpPAMH Ha IpeIMeT OpraHM3alliu
3amuThl. JIUBaliH TOTOBOPHIICS O BCTpeUde co CTOpoHb! Lehman.
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Tyt yx I'nmuuep B3sics 3a neno cepbe3Ho. OH  BCTPETWICS € TEHEPAIbHBIM
1opuckoHcynbToM Criton U oOuMiICs 3aKioueHus goropopa. ['muuep u JIuBaiiH, a Takxke
Coxoi10y, KOTOpOMY OBLIO MOPYUYEHO MPOBECTH OLIEHOUHbIE pabOThI, BbUIeTENN B CHATI
Ha BCTpedy C IpelcenaresneM costa JUpeKTopoB komnanHuu. Ilozke nudep oauH
BcTpetuiica ¢ JIxoHom MopaHoM, BO3IJIaBIABIIMM Ipynny mnokynareneid. Onepupys
ouenkamu Lehman, )nmudep cymen nobutbes oT MopaHa CyIIeCTBEHHOTO MOBBIIICHUS
IIpeuIaraéMou LEeHbl akuui — 10 46 [0anapoB 3a INTYKY. Y TOBOJBCTBOBABIIKCH
BBICOKOM 1eHou, Criton cpamach, U caenka coctosuiachk. ['onopap Lehman memHorum
Oojiee 4yem 3a JIeHb HaIpsSHKEHHOW paOoThl, Hayajgo KOTOPOM MOJNOXKuiIa pa3aoObiTas
JIuaiiHoM cexkpeTHasi uH(opMaIus, COCTaBUII 2,5 MJIH. 10JJIapOB.

HeoxupmanHo wmyt cran repoem. I'nmuuep ycrpoun JluBakiny npoctynm K
KOMIIBIOTEPHOMY TepMHUHaNy «KyOTpoH», Tak 4TO TOT TENEpPh MOI KOHTPOJIUPOBATH
TOPTOBYI0 aKTHUBHOCTH 110 MHOKECTBY aKIIMi OJHOBpPEMEHHO. Bmecte ¢ TeM OH MOr
CUMTHIBATh OOBSIBISIEMbIE HOBOCTH, HE OrPAHUYMUBASICh TUKEPHBIMH COOOIICHHSIMHU.
bnaronaps manuuuio 30-¢yToBoro mmuypa JlupaitH Opoaus ¢ tenedoHOM, pacuIupss
CBOUM Kpyr apOUTpaKepOB M IPYTUX IMOTEHIMATIBHBIX MOCTABIIMKOB WHGOPMAIMH O
caenkax. Kpome Toro, oH ObUI OCBOOOXIEH OT aHAJUTHYECKON pPabOThI, KOTOPYIO
TEpPHETh HE MOT, W 3aHUMAJICS NMPUBJICYCHUEM KIMEHTOB. Ero kosuler ogHOW C HUM
JIOJDKHOCTH 3TO BO3MYIIAN0, HO JIMBaiiH ObLI JOBOJIEH, Kak HUKoraa. OH co3aaBan cede
HUIIY B MHBECTUIIMOHHO-0aHKOBCKOM OHM3HECE, KOTOPOU MpeXke HE CyIIECTBOBANIO: OH
ObUT TEM, KTO UCMOJIb3yeT HH(OPMALINIO, YTOOBI OATAIKIBATh KIMEHTOB K aKTUBHBIM
JIEUCTBUSIM HA PHIHKE.

VY JluBaiiHa ObUIM W Ipyryue NpUYUHBI ITpa3aHoBaTh cienky ¢ Criton. 17 aBrycra,
32 HEAEN0 J0 OOBSIBICHHUS O CHEIKE M JaXKEe €llle 0 TOro, KaKk OH MEepEeroBOpui C
['muuepom o npusieduennu Criton B kadecTBe KiaueHTa, JIuBaiiH kynun 27 000 akmii
Criton. ITpu6s1s 0T UX npogaxu, 212 628 noyapos, cTajia i HETO KpyImHEHIel Ha
TOT MOMEHT.

JluBaiin ObicTpo u3BieKk u3 ucropun'c Criton neHHBIN ypok. [IpenecTs «urpo»,
CKa3aJl OH YHWIKHCY, COCTOMT B TOM, YTO €€ MOXHO BECTH B JBYX HaIlpaBJICHUSX:
MOKHO TOpProBaTh Ha HMH(pOpPMAIMM U 3a0JHO HCHOJIb30BaTh €€ ISl NPUBIICUCHUS
KiMeHToB B Lehman.

OpHako ero ycmex 3aBHCEN OT HAaJEeKHOCTU OCBEIOMHUTENEH, a C 3TUM ObLIU
npobneMbl. Peiiu AporHYNn TEpBBIM; YIPBI3EHHS COBECTH Hauyald IOTHXOHBKY
NEPEBEIINBATh B HEM a3apT OT «UTPbD».

[lepelOMHBIM B 3TOM OTHOLIEHWHM CTaj OJAMH WHUUIEHT y HEro Ha paborte.
Opnax el yTpoM B cpeay B Hauaje ceHTsa0ps 1981 roma Bcex mapTHEpPOB, MIIAIIIMX
COTPYIHHMKOB, CMEXKHBIA IOpUIMYECKUA mepcoHan u cekpertapmr oduca Wachtell
BBI3BAJIM Ha KOPOTKOE 3aCElaHHe, 1€ T€ Y3HaJIU CKaHJAJIbHYI0 HOBOCTH: 37-JIETHHIA
naptHep Kapino ®nopeHTHHO apecToBaH MO OOBMHEHHUIO B MHCAWJIEPCKON TOProBie U
yBoJIeH U3 ¢upmbl. Mcronb3yss B CBOMX OIEpaiusx JIaHHbIE, K KOTOPbIM OH HMMeEI
noctyn B ¢upme, Onopentuno Hakorun 600 000 mommapor Ha cuery B E.F. Hutton,
OTKpPBITOM Ha €r0 HACTOAILIEE UMH.

Petiu 3nan, uro ux c JluBaitHoMm cxema Kyna OoJiee MpoayMaHHas U Ha/IeKHAs, HO
HOBOCTh TE€M He MeHee Obuia yxacaromeid. OH pemms OpeKpaTuTh mepenady
unpopmaruu. OH naxe IOIIET A0 TOro, 4yTo Aan JluBaiiHy J0KHYI0 MHGOPMAIHUIO IO
JIBYM CHEJIKaM, HaJIesICh, YTO TOT MOTEPSIET TAK MHOT'O, YTO CBEPHET CBOKO HEJIETAIBHYIO
TOProBi0. «MOKeT ObITh, HAIlIM OTEepalui U 0e30macHbl, HO MOPOIl OHU COBEPIICHHO
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OecnpuOBIIbHBY,— capKacTH4ecKu ckaszan Peitu Jlupaitny Ha omHoM u3 seHueit. Ho
JIuBaitH He Mor ocTtaHOBUTHCS. OH yBepsul Peitua, 4To OHM yKE€ MHOIOMY Hay4YHJIUCh Ha
CBOMX oOmmMOKax W OyayT JeHcTBOBaThH 0OoJjiee OCMOTpUTENbHO. Peiiu crapancs He
oTBeuarh Ha ero 3BoHkHM. Hakonen, B aBrycre 1982 rona, Peitu uzBecTun JlupaitHa o
TOM, YTO OH XOY€T BBIUTH W3 Aena. OH 3asBWI, UTO €My HE HYXHbI JE€HbI'H, KOTOPBIE
JIuBaiiH npITaeTCSl €My HaBSI3aTh, HO 3aBEPUJI €0 B CBOEM KEJIAHWU COXPAHUTH APYKOY.

«Tsl MOXemb B 3TO MOBepUTH? — KanmoBaicsa JIuBaH Ywuikucy. — Yo xoder
BBIMTH U3 UTPHI!».
«He nmaBu Ha Hero», — mocoBeroBan Ywikuc. Peru u JluBaiiH 1mpomosmxaiu

BCTPEYATHCS 32 JICHUYEM, HO OTOK BHYTpeHHEH nHpopmanuu ot Peiiua uccsk.

Bcekope Yunkuc u cam niepenyraics. Tem netom Kan-ITeep @pecc u3 Bank Leu
coobutun JluBaitny, uto Opokepsl Oanka momyuunu u3 KIIbb 3ampoc o Toprosie
HEKOTOPBIMU M3 TE€X aKUUW, KOTOpbIe «MmucTep JailMOHI» MOKyNajl U MPOAABAI CO
cBoero cuera. Ha sto JluBaiiH OTBEeTHWJ, YTO MPUYMH AJig OECIOKOWCTBA HET U YTO
3anpoc KIIBb — 370, cyas mo BceMy, OOBIYHBIN TEKYIIUNA KOHTPOJb. dpecc OTIUYHO
MOHUMAJ, OTKyJa B3sJIaCh Takasi CBEPXbECTECTBEHHAs TOYHOCTh BHIOOpa BpEMEHU
NOKYyNoK Muctepa J[aliMOH/Ia, HO HE cleiajl HUYero, 4rodbl OTOUTH y HEro OXOTy K
uHcanaepckoit Toprosie. OH JIUIIb HAMEKHYJ, YTO MUCTepy JlaliMoHy HE Memano Obl
YMEHBIIIUTh TOPTOBYIK0 aKTUBHOCTbH U YBEIUYUTH BPEMS MEXK]y MOKYIKOW U MPOAaKeH
HEHHBIX Oymar — 1o KpaiiHeit mepe, BpeMeHHO. Humano He cOMHEBasICh B HaJIC)KHOCTH
CBOEr0 HOMEPHOIo cyeTa, JIuBailH nmpeHeOper 3TUMH COBETAMH M BCKOPE IOCIIE 3TOT0O
KYIUJI OrPOMHBIN nakeT akuuii Criton.

bank VYwunkuca, Credit Suisse, Takke y3HaJI OT CBOUX OpOKepoB 00 MHTEpece
KIIbb u yBenomun o0 3ToM Ywuikuca. YWIKUC nepenan HOBOCTh JIMBaliHy, KOTOpPBIN
OTBETHJI eMy clenyromiee: «Jla ckaxu Tbl UM, 4TOOBI MPUAYMaIU KaKyr-HUOYIb
OTTOBOPKY. OTHU TpoBepku — Tmyctas dopmaiabHocTh». Ho Credit Suisse Obul He
HACTOJILKO OecrleuyHbIM M Jalleko HEe TaKUM CroBopuyuBbIM, Kak Bank Leu.
Ipencenarens 6araMcKOro OT/ACNEHHsS OaHka mokTop Mosed Moprep MO3BOHMI
VYunkucy u ckaszai, 4To X04yeT, YTOObI TOT OTKa3aJca OT IpaBa HAa CEKPETHOCTh CBOETO
cuera B Oanke. OT 3T0or0o mpemioxeHus: Yuinkuc noxonoaen. OH ckazaj, 4To MpUedeT
Ha barambl, 4TOOBI BCTPETUTHCS C PYKOBOJCTBOM OaHKa.

Moprep, mBeHnapcKkuii OAHKUP CTApOU 3aKajakd, ObLI BHICOKUM W YOMOPHBIM
MY>KYMHOU, PU3HAHHBIM TJ1aBOM 0AHKOBCKOTO MCTIOIHMIIMEHTa baramMckux OCTpOBOB.
Boling k HeMy B kaOMHET, YWIKUC YBUEIN Y HETO Ha CTOJIE OTYETHI O CBOMX CIEIKaX.
«Bp1 paboraere B Lehman Brothers?» — nauan Moprep pe3kum ToHOM. CBSI3b MEXY
nerictBusIMH Yuiakuca U Lehman Obl1a oueBUIHOM.

«Het», — TpeBOKHO OTBETHJ Y UJIKHUC.

«JIroboneiTHO, — Moprep nomemmmin. — Toprys Takum oOpa3om, Bbl BeIb HE
OYEHb-TO XOpOUIO TMOCTynaiau, a?» JIeHCTBUTENBHO, MBITAACh H3BJIEYb MAKCUMYM
BBITOJBI M3 KOH(PUACHIHAIbHOW WHGOpPMAIMK, YWIKHC JeHCTBOBal JOCTATOYHO
OECXUTPOCTHO W JIUIIb U3PEAKa COBEPIIAT YOBITOUHBIC CICIKHA Ha HEOOJBIINE CYMMBbI
JUIsl 0TBOJIa ria3. Moprep cinoxkusi OymMars U mocMoTpesl Ha Ywuiuca: «3aHuManTech
CBOMMH JIeJIaMU T'Jie-HUOYAb B IPYTOM MECTEM.

Yunkuc Obu1 B yxkace. On cHsut 40 000 HaTUYHBIMU M TIOPYYUIT OaHKY MEepeBECTU
OCTaTOK CO CYeTa B CBOIO IOpHAMYEcKyIo pupMmy B Hpro-Hopke. OH Gomnble He XOTel
UMETh HHYero oOmero co mBednapckumMu Oankamu. Bces 3ta cxema Obiia
cymacOponctBoM. OH PUCKOBaJl CBOEH Kapbepoll, peryTanued, a Beab MOT JeaTh
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Takhe >K€ JCHbI'M, BKJIAJbIBasg WX B oOnurauuu mnox 16% TOdOBBIX, 4YTO OBLIO
a0COJIIOTHO 3aKOHHO. Y HEro >keHa u JBoe jeredl. OH He MOXKET KUTh B TAKOM CTpaxe.
YWIKHUC pelni CEpbE3HO NOTOBOPUTH € JIMBATHOM.

BepnyBumce B Hpro-iopk, OH mo3BOHWI JIMBaliHy M HaHEC OOWUH W3 PEAKHUX
BU3UTOB B €ro opuc. YUIKHUC TOPOIUIMBO 3aIlIE], TPEBOKHO O3UPASICh, 3aKPBUI IBEPh U
cen. «Bce xonueno, /lennnc. Hame neno mnoxo. Mel Beap Hapymaem 3akoH. — OH
4yTh HE IUIAKaJ. — Sl He co37aH ISl 3TOTOM.

JIusaitn Obu1 ciokoeH. «Hy, 310 T6I 3psi, 00, — cka3an on. — $I-To OT UTrpsl BOH
KaK mpeycrnen. Y MeHs Telnepb MUJUIMOH JoJiiapoB. S Tam, rie xouy ObIThY». JIuBaiiH
nepernysics uepe3 ctoi: «Kak y tebs nena B Lazard? O tebe 3abotsarcsa?» Jlupaiiu,
pazyMmeeTcs, 3HaJ OTBET: Jena y YWIKHACA LI HE axXTH Kak. TOT NOompexHeMy
3aHUMAJICAd MEXIyHApOIHBIMU OIEpaIUsiMU, B TO BpeMs KaK JEUCTBUTEIBHO OOJIbIINE
JEHbI'M Jenaluch B cdepax KopnopaTuBHbIX (uHancoB u M&A. D10 ObLIO
00JIE3HEHHBIM yJIapOM IO €r0 CaMOIIO0UIO.

«b00, 3T0 X€ urpa, 3To HECJI0XKHO, — TpoAoKan JIupaitH.—B peryaupyronmx
opraHax HeT HUKOTO C HAMEKOM Ha MO3TH. MakCUMyM, YTO OHU CTIOCOOHBI 3apaboTaTh,
— MITYK TPUAIATh B TOJI, U TO Bpsif Jin». JIuBaitH oreHm 3P ek, MpON3BEICHHbBIN ero
CJIOBaMHM, 3aT€M OTKHMHYJICS Ha3aJ M OTKpbUI AWK ctoia. OH goctan HeOOJbIIYIO
KHUTY B OyMaxxHOU oOioxke u Opocun ee Yunkucy: «Otnpasmsiics Ha KaiimaHOBBI
OCTPOBA.

Kumxkunna okazamach pacluCaHWEM aBUAPEHCOB. YMWIIKUC YCTaBWJICA Ha HEeE,
3aTeM IocMoTpelt Ha JIuBaitHa. YUTO-TO B MX OTHOLIEHUAX U3MEHWIOCHh. HalyraHHslii U
pacTepsHHBIA YMUJIKHC TENEpPb, Ka3ajloCh, MOJHOCTBIO 3aBUCEN OT PACCYIHUTEIBHOTO U
camMoyBepeHHOro JlnBaiina.

Henemo cnyctst Ywikuc npuieren Ha KaitmanoBsl octpoBa. On nonoxuin 86 000
HaJUYHBIMHU Ha cBOM HOBBIN cueT B Bank of Nova Scotia, 3apeructpupoBaHHBIil Bce Ha
Ty e Rupearl.

I'maBa 3

3acaxeHHas AepeBbaMU 3ananHas [llecTbaecsaT ceapmast yiauia Mex1y 3anajgHon
yacteio lleHTpansHoro mapka u KomamOyc-aBeHI0, OJlHa M3 CaMbIX KPAacCHUBBIX YJIIHUIL
MaHx3TTeHa, MpUIoTHIa MouTeHHelee 3aBeneane — «Kade ne apruct». B 1976 roay
AiiBen bocku npuexan croa Ha IEPBYIO BCTPEUY C MOJIOJBIM TPEHAEPOM C Y OJIII-CTPUT
o umeHu J[>xon Manxupa. CoOrofast IpUHSTHIA B peCTOPaHE CTAPOMOJTHBINA CBETCKUHN
ATUKET, MOYTH BCS MYXKCKasl 9acTh MOCETUTENEH OblIa B KOCTIOMax W MPHU TaJCTyKax,
Kak, pasymeercs, 1 bocku.

ManxupH siBUJICS B SpKOW BSI3aHOW pyOallke «IoJo» U OproKax ILBeTa XakKu.
Pocnblii ¥ MIIOTHBIN, C B3bEPOIIEHHBIMU PBIKEBATHIMU BOJOCAMU U JPYKEITIOOHBIM
VPJIAHACKAM JIMLIOM, OH B CBOM 27 JIE€T BBIMVISIAEN KaK CTyIAEHT-NepepocToK. OAeThlii
MPUMEPHO TaK e, OH SBUJICA Ha colecelloBaHHE MpU mpueme Ha paboty B Merrill
Lynch, rae tenepb nmomorain co3aaBaTh apOUTPaKHBINA OT/AEI, U CO BpEMEHEM MOJOOHBIN
Haps cTall ero «(UpMEeHHBIM 3HaKoM». HasieTs KOCTIOM Ha JIeTI0BOM Y>KUH €T0 HE CMOT
3actaBuTh HU TpyObIii HaxkuM Camuma b. «Conmu» Jlbtouca, unHoBHUKA u3 Merrill
Lynch, mpunsiBimero ero Ha pabory, HU TO, 4TO BCTpeda Obuta ¢ bocku, KOTOpOro
JIpronc cumtan renueM. ManxupH u ero xeHa HpHcu BonuM B INEpENOIHEHHBIN
pecTopad U mpucoeauHWINCh K JIptoucy c xeHoi u bocku ¢ Cumoi. Beixonen u3
KaTOJIMYECKOW CEMbH, MPUHAJICKABIICH K CpeaHeMy Kiaccy, MalIXUpH IMOHadaily
pelun, YTO ero ¢ bOCKM Mayo 4To CBS3BIBAET, U HE 3HAJ, O YEM C HUM TOBOPUTH, HO TOT
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OBICTPO BBIKA3aJ IOYTHM HABSI3YMBBIM HWHTEpPEC K HOBBIM MeToAaM ManxupHa B
apoOutpaxe. Bcero 3a Heckoibko JeT ManxupH NpeBpaTWiICcs B OJHOTO U3 CAMbBIX
HCKYCHBIX TpPEWJepOB OMIIMOHAMM Ha aKIMU Ha YOJUI-CTPUT, a bocku ObLT ropasmo
MEHEee ONBITHBIM B 3TOW oOsactu. TOPromist ONIIMOHAMH TO3BOJSET HCIOJIB30BATh
OOJIBIINK phIYAr, YeM TOKYIKa aKIUK ¢ MCIOJb30BAaHUEM OPOKEPCKOTO KpeauTa. DTOT
phlUar OpuUTArUBal BOCKHM, KaK MAarHWUT; OH ObLI 3arMIHOTHU3UPOBAH BO3MOKHOCTSIMH,
TasIUMUCS B cTparerun MajxupHa.

B o6mactu amanmm3a W TOPTrOBIM OMITMOHAMH MaixupH OBLT acoM, XOTS €ro
aKaJIeMUYECKUE YCIIEXU-B MOJIUTUYECKUX HayKaX, KOTOpbIe ObUIM €ro cheluanu3anuen
B PoaHok-koiieke — HeOOoNbIIOM YYEOHOM 3aBEICHUM T'YMaHUTApHOTO mpoduiis B
mrate Buprunus, — BoBce He ObuiM BhIaaromuMmucs. Mia paboTy mo OKOHYaHUU
KOJUIe[Ka, OH Tomajl Ha YOJUI-CTPUT TOJBKO IMOTOMY, YTO €ro jeHa paboraina
NPUXOIAIINI HIHEH Yy OJTHOTO COTPYAHMKA TENEeph YK€ He CYIIECTBYIOIIEH OpoKepCKoi
¢bupmbl. Tam OH mopa3ui KoOJUIeT pa3pabOTKOM OJHOM M3 MEPBBIX KOMIIBIOTEPHBIX
IporpaMm Jisi ONIMoHHoro ananusa. OH ObL1 npuramed B Merrill Lynch JIbroncom u
camuM mnpencenatenem mpasieHuss Merrill Lynch Jlonansgom Puranom, Oymyrium
PYKOBOJUTENIEM armrmapaTa COTPYJIHUKOB benoro momMa u MHUHHUCTPOM (UHAHCOB B
npaBuTenbCcTBe Pelirana.

ManxupH *e co CBO€il CTOpOHBI ObUI 3aMHTpUroBaH bocku. ManxupH Bcerga
cunTall ceOs B KAKOW-TO CTETNCHHM HOHKOH()DOPMHUCTOM W CTapalics BBIJCISITHCS W3
TOJIMBI, HO JaXe OH ObUT BBIHYXKJIEH NMPU3HATH, YTO BOCKM — 4enoBeKk ¢ OOJbIIUMHU
ctpanHocTsMu. Korga odumnmant «Kade ne aptuct» moaomen K UuX CTOJIUKY TPUHAThH
3aka3, bocku ckasall, 4To OH ellle He clienall BbIOopa, U MPEeIOCTAaBUIl CIIOBO OCTAJIbHBIM.
[Torom bocku pacnopsinuncs: «Bo3bMy Bce OCHOBHBIE OJitofa». Pyka 3amuchiBaBIIEro
opuimanTa 3actbuia B Bo3ayxe. bocku moBTropun 3aka3: «llpuHecure MHE Bce
OCHOBHBIE 0JII0/1a».

ManxupH, cierka nogHsB OpoBH, B3MISIHYJ Ha >keHy bocku. Cuma nponormkana
HEMPUHYKJEHHO OONTaTh, CIOBHO HHYETO0 HEOOBIYHOrO HE MPOM30ILI0, W ManxupH
MoayMaJ: YK He SIBJIIeTCA JU i Oorayeit mo1o0HOe MOBEIEHUE 32 CTOJIOM HOPMOM ?
Korma npunecnu eny, oduiMaHT MOAKATHI K HUM CTOJHMK Ha KOJECHUKAX, HA KOTOPOM
HAXOJIMJIUCh BOCEMb OCHOBHBIX OJIOJ MHS. BOCKM BHUMATEIhHO MX OCMOTPEIN, 3aTEM,
MOKPYTUB CTOJIMK, MOMPOOOBall MOHEMHOTY OT KaXKJIOro M, BBIOpaB OAHO, OTOCIAN
OCTaJIbHbIE OOPATHO.

bocky TOMBKO MOKOBBIPSI €4y BWIKOW. MalIXHpHA yTellalo, 4TO IUIATUTh 3a
y>KUH OyZeT HE OH.

OmHako 9TO HE COBCEM OOBIYHOE 3HAKOMCTBO IMOJOXKHJIO Hayajao TECHBIM
npodecCUOHaIbHBIM KOHTaKkTaM U Jpyxk0e Mmexay bocku u Manxupuom. Korga roa
cnycTss ManxupH u HaHen ycTpownn 3ano3nansii cBageOHb mpueMm Ha 500 mepcoH B
cBoeM jiome B Pamcone, mrat Hero-/xepcu, bocku Ob1 ogHUM U3 TOCTEH. MaaxupHbI
ke ObUTH MPUIJIAIIeHbl HAa pUTyalbl Oap-MHIIBBI CTApIIEro chiHa bocku n 6aT-MUIBBI —
€ro I04EpH.

Bckope mocnie Toro namstHoro yxkuna Jlstonc nepemien Ha paboty k bocku, HO
MEHEE YeM 4epe3 IoJl OHU CEPbE3HO NMOPYyraimch, U bocku ero ysomui. [Ipeamerom
paszHornacuii cranu 250 000 nomtapoB npemun JIbtonca. bocku no3BoHun ManxupHy u
CIIPOCHII, UTO JieaTh. «3ariaTu eMy, AiiBeH, — cka3an ManxupH. — Kakoe 3To umeer
3Ha4YCHUE?»

70



bocku nHa mraosenue 3amymaica. «He mory, — ckazan on.— Jleno Tyt He B
JIEHbIrax, a B IPUHIUIIEY.

«He nyapu MHE MO3TH, — 0TBETUI ManxupH. — JleHbIu ¥ €CTh TBOM IPUHLIUID.

Bckope, onnako, 250 000 mommapoB Oynyt ka3zatbes u bocku, m Manxupny
YKAITKAMU TPOIIaMH, AMepUKa CTOsUIa Ha TIOPOTe BETUYAKIIero B CBOel UCTopuu Oyma
MOTJIONIEHUN KOMITAHUM, TPUHECIIEr0 UM 000UM OOraTcTBO, O KOTOPOM OHHM HUKOTJA U
HE MEUTaJu.

Y sroro Oyma ObuIH, BEPOATHO, Kak ()MHAHCOBBIE, TaK W TICHXOJOTHYCCKUE
MPUYUHBI, XOTS C T€X MOP ObUIO BBIABUHYTO HEMAJIO0 SKOHOMHMUYECKUX THUIIOTE3, YTOOBI
OOBSCHUThL BHE3AIIHOE, T[OYTH MAaHUAKAJIbHOE CTPEMJICHHE TMOKyMHaTh YK€
CYILLECTBYIOIIME KOMIIAaHMM BMECTO TOr0, 4TOObI co3haBaTh HOBble. Ha Bcem
npoTsbkeHuu 70-X TOJ0B MHBECTOPHI COCPEOTCIUBAIN CBO€ BHUMAaHHE HA MPUOBLIAX
KOMITAHUW M COOTBETCTBYIOUIUX OTHOILIEHUSX «IEHANpUObUIbY, (OTHOIIEHUE «IIeHa-
pUOBLIbY («price-earnings» ratio) — OTHOIIEHUE PHIHOYHOM IIEHbI aKIIMU K MPUOBLTH
KOMIIAaHUH Ha OJIHY aKIIMI0), KaK OCHOBHOW Mepe OLIEHKH CTOUMOCTU. B skoHOMUKE,
MOJIOpBaHHON BOWHON BO BberHame, poctom uHpmauuu u3-3a geiictBuii OITEK,
(OIIEK (OPEC,Organization of Petroleum Exporting Countries) — Opranuzarus
CTpaH-3KCIIOPTEPOB HE(MTH), BHICOKUMH HAJOTaMU U CTPEMUTEIHHO TMOBBIIIABITMMUCS
MPOIICHTHBIMU CTaBKaMH, NPUOBUTA OBLTH CKyAHBIMH. B pesynprate WHGIAIUSA
MOBBIIIATa CTOUMOCTh aKTUBOB, @ KOTUPOBKH aKIIMil BCE PABHO OCTABAIUCH HUZKHUMH.

Hpyrum  ¢dakTopoMm, CTHMYJUPOBABIIMM  MaHWIO  TOTJIONICHUH, CTaya
IMOepaIbHOCTh HAJIOrOBOTO 3aKOHOAATENbCTBA B YAaCTU BBILJIATHI IMPOIEHTOB IO
KkpenutaMm. JluBHACH/BI, BBIIJIAYMBAEMble [0 aKIMSAM, HE MOJJIEkKATU BBIUETY U3
HajoroobyiaraemMoii 6a3bpl, B TO BpeMs KaK MPOLEHTHl MO KPEIUTaM BBIUUTAIIUCH
noJIHOCThI0. [IprnoOpeTeHne akTMBOB 3a CUET 3a€MHBIX CPEACTB JABAJIO OILYTUMYIO
BbiTOy. M30panue B 1980 rony Ponanbna Pelirana npe3suaeHTOM ObLIO BOCIPUHATO
KaK 3HaK TOT0, YTO OTHBIHE B pab0Te Ha (PMHAHCOBBIX PHIHKAX «BCE CPEJCTBA XOPOIIIM.
OaHuM U3 MepBBIX OQUIMATBHBIX AKTOB MHUHUCTEPCTBA rOCTUIMU Peifrana ObuL1o
MIOCTAHOBJIEHWE O  MPEKpallleHuu  IpaHAuo3HOro,  juuBmierocs 10 et
aHTUMOHOIIOIBHOTO CcyJeOHOro pazOupatenbcTBa no aeny IBM. OrpomHubie pasmepbl
KOMITIaHUM, TIOBUJIUMOMY, HE MPECTABIISUIHCH MTPOOJIEMON B HOBOM 3pe HEOOY3JaHHOTO
KanuTtanuiMma. HeoxkuaaHHO TEHJEHINS K YKPYITHEHUIO HAMETUIIACh B TAKUX U 0€3 TOro
OJIUTOTIOMCTUYECCKUX HWHIYCTPUAX, Kak HedTsHas, Tne BO Bpemena Kaprepa o
MOTJIOMICHUSIX KOMITAHUM HUKTO W HE TTOMBIIILIISIT.

Ho uTo nelicTBUTENBHO MOJ0TPEBaIO OyM MOTJIOMIEHUM, TaK 3TO MPUMEDP IPYTUX
JIOJIeH, JeNaBIIMX JACHBIH, OOJIbIIME JEHbIW, MOKyMHas KOMIIAHUM W TpojaBas HUX.
Korna ObiBimnit Munuctp ¢punancon (npu Hukcone u @opae) Yunbam CaliMOH Kynui B
1982 rogy Gibson Greetings u mepernpojaain ee 4yepe3 16 mecsieB ¢ npuobuibio B 70
MJIH. J0JuU1apoB (MHBeCTOphl 3apadoTtasn B 100 pa3 Oosbline, 4em BIIOXKWIN), Y OJUI-
CTPUT MOXOUJIA HAa B30YIOPa>KEHHBIN yIeh.

JIOBOJIBHO CYIIECTBEHHO MU3MEHWINCh KPUTEPUU OLEHKU CTOMMOCTH KOMITAHUM:
«JICHEXKHBIE TOTOKW», HEOOXOJUMBIC HJisi TOMJIEPKaHUS BBIIUIAT MPOIIEHTOB 10
KpeauTaM, U «CTOMMOCTh AaKTHMBOB» B cllyd4ae IpOOJICHHS KOMIIAHUHM BBITECHUIIU
MHOT'OCTOPOHHEE U yCTapeBlliee MOHATUE N0X00B. CTaii NOSIBISATHCS TaK HA3bIBAEMbIE
KopriopaTuBHble peinepsl, (Pelinep (raider — HalleTuuk (QHIJL.)) — CKYIIIUK aKIHH C
ETbI0 TPUOOPETEHUST KOHTPOJIS HaJl KOMITAHUEH ), OCO3HABIINE, YTO KTO YTOJHO MOKET
KYIIUTh KOMITAHHUIO, COKPATUTH PACXOJIbI WIIH 0€3’KaJTOCTHO Pa30UTh €€ Ha KYCKH, YTOOBI
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MOTOM Paclpo/iaTh aKTUBBI C OTPOMHOM MpUOBLIbI0. Hapsiay ¢ peinepaMu B BHITOJIHOM
U TOpa3f0 MEHEe PHUCKOBAHHOM MOJOKEHUHM OKa3aJIUCh WHBECTUI[MOHHBIC OAHKHUPBI,
a/IBOKAThl U apOUTpaXkepbl, KOTOPbIE BCEr/ia ObLIM HAYEKY U CTApaJIUCh MOJIYYUTh CBOIO
JIOJTI0 PUOBLIN, KOTJa IEHI'M U KOMIIAHUM MEHSUTU XO35€EB.

B 1981 romy, korma Comoco, B TO BpeMs [eBsiTasg IO BEIUYMHE
HedTenoObIBatomas Gupma Amepuku, Obuta mpuobperena kommnanueit du Pont ax 3a
7,8 MIpA. J0JUIapOB, MaHMS TOTJIONIEHUM JOCTUIJIA HEBUJAHHOM CHUJBL. 3a
BO3MO>KHOCTh COBEPILEHHUSI 3TOW CAENKH, KOTOpas JOJKHA OblIa CTaTh KPYyMHEUIIeH B
UCTOPUU HA TOT MOMEHT, OOpOJMCh 4YeThlpe ruranta — Pote Petroleum, Mobil,
Seagram-Seagram Co. u du Pont. Bce oHuM HyXznanuch B 1LEJIOH apMHH
WHBECTULIMOHHBIX OAHKMPOB W aJIBOKaTOB, M B UTOre ObUIM 3aJI€CTBOBAHBI
MIPAKTUYECKU BCE KPYIHbIE (GUPMBI HA Y OJII-CTPHT.

Curyanus ¢ Comnoco Obuta MeuTOM apOUTpaxepa: ee akliui TOProBaJIUCh MO IIeHE
menee 50 nomnapos, korjaa B mae Pore caenana eil mpenjioxkeHue 0 NpUOOPETEHUH 110
1eHe 65 10JIapoB 3a aKIHI0. 3aTEM B UTPY BCTYIWIA KOHKYPEHTHI U LIEHA CTaJla PACTH,
noka du Pont B KoHIIe KOHIIOB He moOeausia, MPEeASIoKUB B aBrycre 98 nouapoB 3a
aKLHUIO.

st apObutpaxxepoB BO3MOXKHOCTh TMOHECTH YOBITKH OT A3TOW CHENKH Oblia
HUYTOKHO MaJia, 0OIHaKO BOCKH, MyCTUB B X0 BCIO MMEBUIYIOCS B €r0 PACHOPSKEHUU
uHGOpPMAIUIO, Pa3BEPHYI, Ja0bl MOJACTPAaXOBAThCd U W3BJIEYb MAKCUMYM BBITOJBI U3
CJIOKUBLIEICS CUTyalluH, IOUCTUHE TUTAHUYECKYIO €ATeIbHOCTh. OH NOPYYHII CBOUM
anBokatam u3 Fried, Frank, BosrmaBngemoii CtuBeHoM @DpeiiAMHOM, MPOBECTH
MCCJIEIOBAHUS BCEX BO3ZMOXHBIX IOPUIMYECKUX MPOOJIEM B CBS3H CO CAEIKOW, BKIHOYAsS
CJIOKHBIE AHTUTPECTOBCKHME BOMPOCHI OTHOcUTelbHO Mobil. OH MoCTOSHHO
CO3BaHUBAJICA ¢ MalIXupHOM M JPYTUMH apOuTpakepaMu, HaOmrojas 3a 00bEMOM U
rpadyikaMy 1IeH aKIUi U BBHIMCKMBAs HAMEKH Ha MPEIJIoKeHHsI 00Jee BHICOKOU IICHBI.
CobpaB mMakcumyM HHGOpMaIMK, OH Opocusl Bce (PUHAHCOBBIE PECypChl, BKIHOYAsS
3aeMHbIE€ CPEJCTBa, KOTOPBIMU pacnojiaraia mosozaast Boesky Corporation, Ha OKynKy
akiuit Conoco. OmmoOuce OH B pacuerax, pupMa Morjia 3arnpocTo pa3oputhes. B urore
Omaronapsi oHOM 3TOM caenke bocku yaBowi cBoit KanuTan, 3apadoras moutu 40 MIiTH.
A0J1apoB MpuoObUIH. OH U €ro KOJUIErH ObUTH ONbSHEHbI YCIEXOM.

ManxupH Toxe npeycnen Ha Yosur-cTpuT. OH Bceraa MedTan 3apadoTatb MHOTO
JI€HET W yCIIbIIaTh, KaK JOAU roBopsT: «OH 3apaboTai ux dyectHo». Ero meura, Hazmo
moJiaraTh, CObLIACH €IIIe 0 HeoXuaaHHou yaadu ¢ Coroco.

ManxupH, padoras B Merrill Lynch, cran mynsTuMumironepom, Koraa eMy ere
He Obu10 1 30. B 1980 romy oH Kynusl OrpOMHBIM JI0OM B BHUKTOPUAHCKOM CTHUJIE Ha
nodepexbpe B 3UTapHOM Tropoake Pamcone, mtar Hero-JIxepcu. B cBoe Bpemsi 3TOT
JIoM ObLT 3aBeliaH LIepkBU OJJHUM COCTOSITENIbHBIM MPUX0KaHUHOM, U B HEM MPOKUBAII
kapauHan @posncuc CnemnMmedH. Mares ropopuiia MajaxupHy, 4TO OH TPATUT CIUIIKOM

MHOTO AeHer. «OTKyJa Thl 3Haelllb, YTO S TPady CJIMUIIKOM MHOTO JE€HET, — CIPOCHII
ManxupH, — €clIu HE 3Haelllb, CKOJIBKO JeHer y MeHsa ecThb?» «3Ito xe 400 000
J0JIJIApOB! — BOCKJIMKHYJIA OHA. — DTO CIUIIKOM OOJIBIINE ACHBIH!»

Manxupn mnepemen Ha paboty B Spear Leeds8cKellogg, xpymnHetinryro
6pokepckyto Gupmy Hpio-Mopkekoit hoHIoBO# GUpsKU, KOTOpas, IOMHMO TOTO, Bena
aKTUBHBIC TOPTOBBIC W apOWTpakHble omepanuu. Spear Leeds 3anmmana 3manue Ha
Manx3TTeHe, B HWKHENM 4YacTu bpojases, paHee npuHaIiIE)kaBmee AJIBOKATCKOMY
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KIyOy, 1 MalxupH yCTaHOBWJI CBOW TPEHAMHIOBBIA CTOJ MPSIMO IOJ OrPOMHBIM
TOTUYECKUM OKHOM U3 BUTPAKHOTO CTEKJIA.

OHn ynuBancs yJI0BOJILCTBUEM, KOTOPOE €My JOCTaBISLIN JAeHBIU. OH KepTBOBAI
U3pSAHBIE CYMMBI CBOei anmbMma-matep (PoaHok-Komiemxy), MECTHBIM MPHUIOTaM U Ha
BCE OJIaroTBOPUTENbHBIE AKIMH, O B3HOCAX Ha KOTOpbIe ero npocwid. OH MOJOXKUI
ce0Oe 3a MpaBWIIO JAaBaTh ACHBIU BCSIKUH pa3, KOrjaa ero o0 3TOM MpOCST, U HE 3a/1aBaTh
HUKAKUX BOMPOCOB. MaJIXUpH M €r0 KeHa YCHIHOBWJIM TISTEPHIX JETECH, TpOe H3
KOTOPBIX OBLIM YMCTBEHHO OTCTAbIMU. OH Ky MECTHBINA TUISDKHBIN KITyO, (hepMy Ha
6000 akpoB 3emuin B ropax Buprunuu, B1o0aBok K KOTOpOW mpuoOpesn cTago OM30HOB,
u 3umHui 1oM B Dopr-Jlogepaeiie. MHorna oH npuesxkail Ha Y OJUI-CTPUT Ha CBOEM
CBEpKaroIieM ObICTPOXOIHOM KaTepe, MBapTysch B mopTy Ha CayTcTput. OH 0X0THIICH,
KOJUIEKIIMOHUPOBAJ aHTUKBApUaT, KaTaJicd Ha BOJHOM MOTOLMKJIE M Ha Jbbkax. K
Havyasry 80-X OH YK€ HE MOT CKa3aThb HaBEpHSKA, CKOJBKO 3apabaThlBa€T; BCEMHU €T0
JIEHbraMH yIPaBIIsIA OyXranatepbl U aaBokaTbl. OH MPOCTO MPOCHI UX OCTAHOBUTH €T0,
€CJIM OH OYJIET TPAaTUTh CIAUIIKOM MHOTO. OHM €T0 He OCTaHABIUBAJIH.

ManxupH, MOMHUMO TOTO, Haciaxjaics cBoei ponbio enfant Terrible, (enfant
terrible — yxacHslii pedeHok ((ppanir)), B coobiecTBax apOUTpaKepoB U TPEHACPOB.
On moOun ycrpauBaTh Oaramuu ¢ apOuTpaxkepamu, OOJBITMHCTBO KOTOPBIX CUUTAI
JKUPHBIMU U JICHUBBIMHU, U XBAacTaj, YTO OOBIYHO «eCT UX Ha JieHY». OJHON U3 ero
JTIOOMMBIX TIPOAETIOK OBLI0 HauaTh MAaCCHPOBAHHYIO MPOJAXKy WU MOKYNKY 3a Imojdaca
70 OOBSBIICHHSI KaKOTO-HUOYIIb Ba)XHOTO JJIi PBIHKA COOOIICHUS, KakK, Hampumep,
AHTUTPECTOBCKOE IMMOCTAaHOBIIEHUE Cy/Ia, KOTOPOE MOTJIO PEIIUTh CyAb0y TOW MIIM WHOU
cienku no cnusHuio. Ha camom gene ManxupH He UMeN MpeACcTaBIeHUs O COACPKaHUN
COOOIIeHNs, HO BHE3alHas aKTUBHOCTh, KOTOPYIO OH CO3/1aBajl, 3aCTaBisiia MHOTHX
JyMaTh, YTO OHO H3BECTHO €My 3apaHee. ApOuUTpakepbl CXOJIUIU C yMa, OCOOCHHO
Bbocku. «YTo Thl y3HAI?— CHpalIuBall OH, TSHKEIO JbIa. — YTO Thl 3HACHIb ?»

«Huuero, — cmokoMHO otBeuyasn ManxupH. — MHE NpocTo 3aXO0TEI0Ch
MMOCTAaBUTh BCEX HA YIIIH.
«To1 cymacmenmuii! — kpudan bocku. — D10 mpocto pedbsiuectBo». OH Bemal

TpyOKy, a MaJIXupH X0X0Taja BO BCE TOPJIO.

B Te aHm, xorga peiHOK ObUT cnabbiM, (CnaObiii (0 GUHAHCOBOM pBHIHKE) —
UMEETCS B BUAY IEPUOJ CIAa00i aKTUBHOCTH Ha PHIHKE C HEOOIBIIMM KOJIMYECTBOM
CHCJIOK U HU3KOM MJIOTHOCTBbIO KOTHUPOBOK), OH JIFOOWJ HAayMHATh MAacCHUPOBAHHYIO
MPOJIaXy C IENbI0 YCTPOWTH OOBaj KOTHPOBOK, 3HAs, YTO 3TO BBI30BET MEPEMOJIOX
Cpeau JpYrux apOUTpa)kepoB, HUMEBIIUX OoybInve Mmo3uiuu. OHU OCaXIalud €ero
tenedoH, TpeObys wuHpopManu, HO OH OOBIYHO wurHopupoBan wux. Korma xe
apOuTpaxkephbl BHaJaid B MAaHWKY U HauyMHAIU (DUKCUPOBATH YOBITKH, OH 3aKpbIBAJ
KOPOTKYIO MPOJaXy U BOCCTaHABJIMBAJ CBOIO MO3UIIUIO 10 O0JIee HU3KOM LIEHE.

ManxupH B3sn1 cebe 3a TOpaBWIO  HHUKOIJIa HE  pa3roBapuBarh C
WHBECTULIMOHHBIMU OaHkupamu. OH cuuTad UX BBICOKOMEPHBIMH, HAIBIIICHHBIMU U
Oecmosne3HbIMu 115 ce0st. OHM WM JITalld €My, YTO HE UMENIO HUKAKOW 1EHHOCTH, WU
JaBajdl €My WHCaWJepcKyro HH(OpMaIuio, 4To ObLI0 HE3aKOHHO. OIHaXAbl eMy
cooOmmin, 4to 3BoHMI CHUTrel, 1 OH HE cuel HY>KHBIM 3BOHUTH B O0TBeT. Kpome Toro,
OH m30eraj KOHTAaKTOB C TIPECCOM.

C Bocku Bce ObI10 mo-Apyromy. ManxupH aenuics uHbopmarueit ¢ bocku B
TaKoOW CTENeHU, KaKOBOW yJOCTamBall HEMHOTUX MpOoPecCHOHANOB pbIHKA. OHU
pasroBapuBa MO TelehOHY MOUYTH KKIBIN JTeHb, 1 MalIXupH Bceraa 3BOHWI bocku
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1o ero npocroe. ManxupH xoten HpaBUTHCA Bocku enBa u HE ¢ MEepBON WX BCTPEUHU.
Emy mpu Bcem ero smartaxe XOTeJIOCh HpaBUThCS JtoAsM. [lensch uHpopManuein c
bocku, on nonydan yaoBosibetBue. Co BpeMeHeM MaixupH cTall TJIaBHBIM TpeiaepoM
10 KPYIIHBIM ITaKETaM aKLHM, II03TOMY OH 4acTO 3HAJI, KTO UMEHHO SBJISETCS KPYIIHBIM
MPOJIaBIIOM WJIM TOKymnaTeneM. JTo Oblia OeciieHHas apOutpaxHas uHpoOpMaius,
MMOCKOJIbKY JIMYHOCTh KIIMEHTAa YacTO IMOJCKa3biBaja, YTO MOXHO OXHUAATh
MPEJIOKEHNUST O TOTJIOIICHUM, WJIW, €CIIM peYb IUla O CTEIEHHOM HWHBECTOPE THIIA
MEHCUOHHOTO (OHAA IITaTa, YTO MPOBOKAIMOHHBIE JCHCTBHUS MaJOBEpOSTHHI. U,
KOHEYHO, bOoCku Bcerga mnosarajicsi Ha ONIMOHHBIA aHanu3 Manxupna. Co cBoei
cTopoHbl bocky Bo3Harpaxkaan MajxupHa TeM, 4TO OCYIIECTBIISA] 3HAYUTEIbHYI0 YacTh
CBOMX CJIEJIOK 4Yepe3 ero pupmy, Kotopas 3apadaTbiBajla HA HUX KOMUCCUOHHBIE. Bocku
CTaJl KpynHermmm kiaueHTom Spear Leeds.

HecMoTpst Ha cTOdb AOBEpUTENbHBIE OTHOIICHHS, OHU pEAKO OecenoBaiu Ha
JUYHBIE TeMbl. BOCKM cuuTal, 4TO MOTHBALUA y BCEX OAHA — JIeHbI'H. M3penka bocku
BCKOJIb3b YIOMHHAI O JETAX — €ero Miajumue, OJM3Helbl, ObUIM YMCTBEHHO
HETOJIHOIIEHHBIMH, KaK U Tpoe U3 JieTeld ManxupHa, — HO HUKOTAa HE 00Cy»Xall TOro,
YTO €ro JEWCTBUTENbHO HHTEpecyeT B ku3HU. OH, B 4YAaCTHOCTH, HuUKor/la He
pacckaspIBall PO CBOIO CEKCyallbHYIO JKHM3HB, 4TO ObUIO HeoObuHO. ITopaGoraR Ha
Yomr-ctput, ManxupH IPUBBIK K OTKPOBEHHOCTHM TaKOro CBOWCTBA CO CTOPOHBI
KoJuier. OIHaKIbl TIOCJI€ OTKPBITUS MapKa BOJHBIX pa3BICYCHUN HEMOJAJIEKy OT JAoMa
Manxupna B Hero-/[xepcu tor npemnoxnn bockn: «ANBeH, a HE pPBaHYTh JIM HAaM Ha
BOJSHYIO TOPKY?» OTBETOM €My ObLIIO TPOOOBOE MOJTYAHHE.

Tem He MeHee Apykeckue xecThl Obut bocku He uyxabl. OgHaXK Al B MSTHUILY
OH pa3roBapuBall ¢ ManxupHOM Mo TeneoHy, )KeHa KOTOPOTO B TO BpEeMs OTAbIXana €
neteMu BO Propujie, ¥ HACTOSI Ha TOM, YTO 3a€/I€T 32 HUM U OHH BMECTE OTIPABSATCS
Ha YyxuH B Maynr-Kucko. [pyrumu roctsamu Obuin nonutuk Ouapto CraiiH,
komno3utop Jxyn CraitH, komenuitHbiii aktep AnaH KuHr m ux keHbsl. bocku mosen
ManxupHa, mroOUTENsT aBTOMOOWJIEH, B rapax IOKa3aTh CBOM HOBBIM KaOpuoier
«POJIIC-POMC CHIBEP Kiayl», CTOSBIIUNA PSAJIOM C «poJuic-poiic ¢danToM daiiBy,
JIMMY3WHOM CTapOd MapKH.

B npyroii pa3, korma y ManxupHa BO3HUKIN CEPhE3HbIE MPOOJIEMBbl B CEMEUHOMN
JKA3HH, OH Npu3HaiIcs bocku, 4yTo nmoayMeIBaeT o pa3pone. «He nemait 3Toro, — ckazai
bocku. — Iloyemy Obl TeOe HE MOrOBOPUTH C MOHUM CTapbIM JIPyrOM XyIIaHTOM
Vakunu? 5 3Haro ero ¢ 4eTbIpHaALATH JIET. MBI BMECTE XOAMIIN B IIKOIY. S MOJHOCTHIO
eMy JOBepso». MalxupH BCTpeTwiICAd C Yd3KWwiu B IlajlbMOBOM JBOpUKE OTeENs
«IInmaza». Yakunm okasayics NOATSHYTBIM €BPOIEU3NPOBAHHBIM yPOKEHIIEM Bocroka ¢
0e3ykopu3HeHHbIMU MaHepamu. OH paccnpocws ManxupHa o ero Opake U JIMYHOU
KU3HU U, BHUMATEJbHO BBICIYLIAB OTBETHI, yTemarome ckazanr: «KoHOIUKThI
HEn30€XKHbI, U €CTh PELICHUs HAMHOTO Jy4lIue, YeM pa3Boj». MalxupH mocienoBai
€ro COBETY.

B wmae 1982 roma T. byn IlukeHc, OIMH U3 MNEPBBIX PEHICPOB OIIOXHU
MOTJIONICHUM, C/IeNai BpaKaeOHoe TeHAepHOoe npeyioxkenue, (BpaxaeoHoe TeHaepHoe
npemnoxenne (hostile tender offer)— cyas mo BceMy, B JaHHOM ciydae UMeEETCS B
BUJTy BapUAHT «BCE WJIM HUUYEroy» (any-or-all) — cTparerus moriomneHus, mpu KOTOpon
KOMITaHUS-pERIEp OOBSABISAET, YTO TOTOBA CKYIAaTh AKIIUU BBIIIE PHIHOYHOW IICHBI, HO
CKyIKa MPOM30MIET TOJBKO B Cilydae cOOpa Takoro KOJWYECTBA 3asiBOK HA MPOIAKY
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aKlMii, KOTOpOE HEOOXOAUMO ISl MepexBaTa KOHTposs Han komnanuei. ), Cities
Service, emie oaHONH OrpOMHON HE(DTAHON KOMIAHUU, U KAa3aJ0Ch, YTO BCE MPOUZOMUIET
TOYHO TaK ke, Kak B cBoe BpeMs ¢ Comoco. Uepes Heckonbko Hepenb Gulf Oil caenana
JpYy’KECTBEHHOE IMpe/sIoKeHue, 63 Jojutapa 3a akUuio, Kak «Oenblil pblIapb»
(cmacurens) Cities Service, kotopas cormamanack Ha ciusaue ¢ Gulf Oil, gaOwr
u3bexxarb korrel Ilukenca. bBocku pemmn  BOCHIONB30BATHCS — CHTyaled |
uHBecTupoBan B akiuu Cities Service cymMMy, paBHYIO BCEMY KalluTaly ero GupmMbl —
70 maH. pomnapoB, 90% KOTOpbIX ObLIM B3AThl B KpeauT. OH HHUCKOJIBKO HE
COMHEBAJICS, YTO 3a AITUM IOCJIEAYyeT OXKECTOUYEeHHass Oopb0a IIeH MpeIoKEHUH,
KOTOpas B UTOre MPUHECET €My MPHUObLIb, COMOCTABUMYIO C MIOJYYEHHON UM B CIIy4ae ¢
Comnoco. IIpoBoausmmii uccnegoanus Jlanc JleccMan Toxke ObuT yBEpeH B ycrnexe U
JlaKe 3asBUII, UTO «HE MO00suICs Obl BOBJIEUD [B CKYIIKY aKI[Uii| CBOIO 0A0YIIKY».

bmmxe k Beuepy B mATHULy, 6 aBrycra, Jleccman yBumen, kak bocku
CTPEMMTEIILHO BBIIIEN U3 KaOMHETa ¢ TpeBoroi Ha mune. ToT ckazan JleccMany, 4To 10
HEro TOJIBKO YTO JOIIEN CIyX, YTO M3-32 BO3MOKHBIX MPOOJIEM C aHTUTPECTOBCKUM
3akoHomarensctBoM CuMl Beixomut u3 cuenkum c¢ Cities Service. Hpro-Mopkckas
dbonmoBass OWpKa TOJBKO UYTO 3aKpbUIach, HO MacCHpOBaHHBIN cOpoc akmmii Cities
Service Ha Tuxookeanckoil Oupxke (koTopas oTkpbiTa 10 4.30 TOMOMYyAHH TIO
aTIAaHTUYECKOMY BPEMEHM) W Ha BHEOHPKEBOM, TaK HAa3bIBAEMOM «TPETHEM DPBIHKE™
ObL1 YTPOXKAIOIIMM; KypC aKIMi CTPEMUTENBHO MaJall M YK€ OImycTWwics Ha 4- 8
JI0JIJIApOB 32 aKLHUIO.

['pomkoroBoputenu B oduce oxunu. «llonuslii Brepea!»— 3akpudan bocku.
['pelinepsl Opocunuch K Tene@oHaM, BbI3bIBAS MapKeT-MEMKEpoB  3aragHoro
nooepexbs gefferies&Co. u ap.) U MbITasiCh HAWUTU MOKyMHaTeJIed 4YacTel OrpoOMHOM
no3utud BocKM WM BO3MOXKHOCTH €€ 3aXeIKUpoBaTh, (XeIKUpOoBaHUE B OHPIKEBOU
nestenbHocTH (hedging of exchange) — MUHMMM3aIMS 1IEHOBOT'O PUCKA IO HATUYHOM
MO3ULIUU ITYyTEM OTKPBITHS MPOTHUBOIOIOXKHON (CPOYHONW HIIM OMUIMOHHON) MO3UIUY;
OCYILECTBISIETCS XepKepoM). Bckope Tukep oTcTydan cooOleHHe, MOATBEPAMUBIIEE
Hauxyamue omnacenusi: CHE ortka3piBasiack oT yuacTtusi! MHTepec WHBECTOPOB K
IIOKYIIKE HAaINpo4yb YJIETy4dwics. DBOCKHM oOKaszajcs ¢ TpOMaJHbIM IIAKETOM aKIHM,
KOTOpPBIA C OIPOMHOM CKOPOCTBIO Majan B IeHe. XyX€ TOro, HayaJaucChb 3BOHKHU C
TpeOOBAHMEM MOJHOIO BO3BpaTa KPEAUTOB, B3AThIX HA MMOKYIIKY aKIIHA.

Boesky Corporation HaxoauIach B TSKEJIEHIIIEM MOJIOKEHUU. Y Hee He XBaTUIIO
OBl JIeHET, YTOOBI BBIMOJHUTH TPEOOBAHUSI O BHECEHUU JIOMOJIHUTEIBHOTO 00ECIIeUeHusI,
Jaxke eciiv Obl OHa JUKBUAMPOBAja BCE CBOM IMO3MIMH B APYruX akuusx. bonee toro,
bocku nmen HeoOecreueHHBIX KpeauToB Ha 20 MuH. gosapos: mo 5 muH. u3 Chase
Manhattan u Chemical u 10 MaH. U3 n1Byx eBponeiickux 0ankoB. KpenuTsl ObUTH 1aHbI
Ha YCJIOBHUSIX BO3BpaTa MO NEpPBOMY TpeOOBaHHUIO, a OaHKM YK€ MOYTH HaBEpHAKa
y3Hanu 0 HecocTosTenbHOCTH bocku. Kpome Toro, Moriv BO3HUKHYTH HpPOOJIEMBI C
Hbm-ﬁopKCKoﬁ dbonmosoit oupxkedt u KIIbb. MHoroe, KOHeUHO, 3aBHUCEJIO OT IICHBI
akuuii Cities Service Ha Toprax B CIEAYIOIINNA MTOHEACIBHUK, OJJHAKO BCE TOBOPHIIO 32
TO, UTO BOCKHM OKa)eTcsl Hem1aTeXeCIIOCOOHBIM M HapyIIUT HOPMAaTUBHbIE TPEOOBaHUS
[0 KamuTally, YTO TOBJEYeT 3a CO00M NPUHYAUTEIbHYIO JIMKBUAALMIO MO3UIHUH U
O0aHKPOTCTBO (DUPMBI.

VYxoxas BeuepoM U3 orca Ha SKCTPEHHBIE BCTPEUH C FOPUCTAMH U OyXTalTepaMu,
Bocku Obin OnefieH, HO CIOKOGH M HeXapakTepHo MoidanuB. Ero Hactpoenue
0ecrnokousio JleccMaHa, KOTOPBIM B TOT K€ BeUep MO3BOHWI €My JOMOM B MayHT-
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Kucko. Y AuBUTENBHO, HO TOT Ka3aJcs COOPaHHBIM U JIa)Ke rOp/ICIUBBIM B CBOEM
MOpaXXEHUU. «ITO Urpa, — CKazajdl OH. — bbiBaeT u Tak». IIbITasch €ro yremwurs,
JleccmaH TOMYEPKHYI, YTO MHBECTUpPOBaHUE ObUIO pa3dymMHbIM, a mpooOsemsl Gulf ¢
AHTUTPECTOBCKUM 3aKOHOAATENHCTBOM — HE3HAYUTEIBHBIMU U YTO OHU MPOCTO CTAIIU
MPEIOroM JUIsl U3MEHEHHUSI €€ PYKOBOJCTBOM CBOEro MHeHusd. Jleccman ckazan: «9To
KaK ecyiu OBbI ThI TIEpeIeN YIAUIly Ha 3eJICHBIN CBET, a Ha Te0s 00OpyIIMIOCh OBl 3TaHHEY.
bocku cpaBHeHue sBHO moHpaBwuiioch. OH TO3BOHWI ¢ apyroro tenedona Cume, u
JleccMman moBTOpUII € CBOIO MeTadopy.

B nonenensHuk yrpom Topru no akuusm Cities Service HE OTKPBUIMCh H3-3a
«IUCTPOIOPIUUA MEXKJYy MNOPYYEHUSIMH Ha TPOJAXy U TMOKYIKY». OBUIO CIUIIKOM
MHOI'O MPOJABLOB M HU OJHOIO MOKymHarens. Mapker-Mmenkepbl Hbm—ﬁopKCKoﬁ
boHI0BOM OUpPKM HE XOTENM CTaBUTh KOTUPOBKH HAa MOKYMNKY JO TEX MOp, MOKa He
CTaHET SICHO, KakKas IIeHa MPUBJICYET MOKYIATeNe. JTa 1leHa B 3HAYUTEIbHON CTENEHU
3aBucena ot gerctBuil bocku. Iloiner au OH Moj AaBieHUEM TPEOOBAHUN O BHECEHHUH
JOTIOJTHUTENBHOTO O0ECIEYeHHs] Ha MACCHUPOBAHHYIO JUKBUAALMIO MO3UIUHU, OTYETrO
neHa ymnazer emie Hwke? B oducax bockum mapmino TpeBoxHOe oxkumanue. Bcee
no3unuu, kpome Cities Service, ObuTH TUKBUIMPOBaHbL. COTPYAHUKU CIOHSUTHCH OKOJIO
TUKepa W HAOJIOJanM 3a SKpaHaMH KOMIIBIOTEPOB, OKHJas IIEHY IEepPBON CHEIKH.
MHnukaTuBHBIE KOTUPOBKH ycTOM4YMBO mnajganu: ¢ 50 mo 45 mosutapoB, mOTOM elmie
HIDKE. BOCKM M €ro moguuMHEHHbIE 3HAIM, 4TO LeHa Huke 30 JoJUIapoB 3a AKLIHIO
CKOpEE BCETO UX YHUUTOXKUT.

Kornma cyapba bocku u ero ¢upmbl TMOBHCIIa HAa BOJIOCKE, OH Haual
JTUTIIIOMATHYeCKyro aTaky. COmpoBOXKIaeMblii CBOMM T'€HEPaIbHBIM IOPUCKOHCYJIHTOM
@peiaunom, ayauropom CrtuBeHom OmnmenreimoMm u CerparoM MypaasHOM, OH
CIiepBa HaHEC BU3HUTHI B uUeThlpe OaHKa, TO HacTaumBas, TO yMpaiiuBas He TpeOOBaTh
HEMEJICHHOTO0 BO3BpaTa KPEeAUTOB. DTO OblLia JeNUKaTHAs MHCCHs, MTOCKOJIbKY OH He
XOTeJ MPEeXIEBPEMEHHO OyAOpaXUTh OAHKUPOB 3asBICHUEM, UYTO OT3bIB KPEIUTOB
caenaer ero HerutarexxecrnocoonsiM. Ho bocku Obut B Haumyuiedt hopMe; CIIOKOWHBIN
U KPAaCHOPEUYUBBIN, OH C YBEPEHHOCTBIO 3asBJIsUI, UTO MHBecTUpoBaHue B akmuu Cities
Service B KOHEUHOM cYeTe OKynuTcsa. EMy ynanoch BBIMTpaTh BpeMs.

3arem rpyima rnoexajia Ha OUpKy I BCTPEUH C €€ PYKOBOJICTBOM.

«YT0, eciu TOpru OTKPOIOTCS 0 45 0IapoB 3a aAKIUIO ?»— CIPOCUT YUHOBHUK
OUPIKHU.

MypassH mocHentHo caenan BerauciaeHus. «Mbl OyzieM B TOPSIKE», — OTBETHII
OH.

«A ecim o 40?»

«Ycroumy, — nomnyctui MypaasiH.

«A xak Hacuet 307»

Mypanss Buzaen, uyto bBocku pas3mocaloBaH BIACTHBIM TOHOM M TpajioM
BorpocoB. «Ilocmymaiite, — pa3zapakeHHO cka3an MypaJsH, — €CIU TOPrd HAYHYTCS
C HyJIA, TO MbI, KOHEUHO, OyjieM BbIOpoIIeHbl 13 Ou3Heca. Ho To ke camoe mpousonaet
C KaXIbIM Ha YOJUI-CTpUT». UMHOBHHUK PE3KO OTBETUJ, 4YTO OT HHUX OXKHUIAIOT
BBITIOJIHEHUS TPeOOBaHWM OWPXKHM 1O KamuTaly W 4YTO OHU HE TOoJydaT HU
O0CBOOOXKICHHS OT 003aTEILCTB, HU KaKUX OBl TO HM OBLIO MOCIa0JICHUH.

['pynma BepHymach B oduc bocku moxkummathcs pa3BuTus coObiTwii. Hakowerr,
KOrJla OCTaBaJIOCh BCEro mojidaca Jo 3aBepuieHuss toproB, akmum Cities Service
OoTKppUIUCh 10 30 moiuapoB, 4TO ObUIO OOJiee YeM B JBa pa3a MEHbIIE IICHBI,
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npemnoxkenHod Gulf! Tlpu Takoil 1leHE HHUKTO HE MOT C YBEPEHHOCTBIO CKa3arhb,
ABJIIETCS TU BOCKM HECOCTOATENbHBIM, HO CUTYalus Oblla KpUTUYECKON. bocku cTosin
nepes HeoOX0UMOCTBIO paclpoaxu akiuui. Kak 1 MHOTo pa3 B MpouuioM, OH ObUT Ha
IpaHy Kpaxa.

Bbu1 TONIBKO O/IMH YeNloBeK, K KOTOPOMY, [0 €r0 MHEHHIO, OH MOT OOpaTUThCs, —
Jlxon Manxups. Kak u y OosblinHCTBa apOuTpaxepoB, y ManxupHa Oblia OoJibluas
no3utus B Cities Service, 0JHAKO OW MPEeTyCMOTPUTEILHO 3aXEIKUPOBATI U3PSTHYIO €€
4acTh ONUMOHAMHU M HCHBITHIBA] HECPABHEHHO MEHBIUME 3aTpyJHEHHs, 4eM bocku.
bocku no3Bonun ManxupHy B cepeauHe JIHs.

«Y Hac 3zaech Oonblias mnpobiiema, — yrproMo ckazan bocku. — Tbsl Moxkenb
HaM MIOMOYb?»

«41 3Hat0, ThI IOHEC YOBITKU, HO OOBSICHH, B Y€M KOHKPETHO TBOSI IpodiemMay, —
orBeTrs1 ManxupH. HecmoTpst Ha To uTo bocku ObuT KpYNMHEWIIMM KIMEHTOM Spear
Leeds u comepmian yepe3 Hee OOJNBIIYI0 YacTh CBOMX CHENOK, ManxupH He HUMeN
JocTyma K uHpopMaluu o no3uiusax bocku, kotopas B pupme nepkanach B CEKpeTe.
«S1 BBIHYXJEH IpoAaTh akUuu», — CKa3al bocku, He 0OBACHAS BCEH CEphe3HOCTU
CBOETO TOJIOKEHUSI. MalIXupH JyMal, 4TO Ha HOBBIX IIeHOBBIX ypoBHsax Cities Service
BBITIIIUT IPUBJIEKATEIBHO, MO3TOMY, CIPAaBUBIIMCh y Bockn o pa3Mepe IMO3WLINH,
CKasajg, 4YTO KynuT MWUIMOH akuui. [lonadany bockm ynupancs, He pemaschk
IIPOIAaBaTh TAK MHOTO, HO IIOTOM HEXOTs cornacuics npogarts naket u3 400 000 akumii
110 1ieHe 9y Th Huke 30 1osutapos.

He mpomnwtio m uaca, kak bocku mMO3BOHUI CHOBAa. «Y HAac OMNATH OOJBIIHE
npoOnemMbl», — CKa3aJl OH W HONpPOCHWJI O BCTpede ¢ MalxupHOM U JPYrUMU
naptHepamu Spear Leeds B ux oduce nmociie 3akpbITsi TOProB. «S ObI XOTEN yCIBIIIATh
Ballld COOOPaKEHHS B 4YaCTH TOro, KaK MHE 3aKpbITh CBOIO TMO3UIUI0, — MHE
COOOIIWIIM, YTO Y MEHS MpolOyieMbl ¢ TpeOOBaHUSAMHU 10 KanuTainy». B romoce bocku
HAaYMHAJIO CKBO3UTh OTYASHHE.

«JlagHo, — cka3zanm ManxupH. — S BBISICHIO, UTO MOXHO CHEIATHY.

ManixupH BCTpEeTUJICS C MapTHEpaMH, KOTOpble ObUIM OOECHOKOEHBI MO JBYM
npuurHaM. Bo-mepBbIX, Kpax bBOCKM M 3aKpbITME €ro OTPOMHBIX MO3UIUMKA MOTJIHN
BbI3BaTh NAaHMYECKHE PacHpOJaKu, 4TO HaHecao Obl ypoH Spear Leeds. A BO-BTOpBIX,
Bocku Ob1 caMbIM KPYITHBIM KJIMEHTOM (PUPMBI, U OHH OBLIU 3aWHTEPECOBAHBI B TOM,
YTOOBI OH OCTABAJICA IIATEKECTIOCOOHBIM.

Oxkomno 4.30 nononyanu bocku, Onmnenreiim, @peitaun u MypansiH npuexanu
BMECTE C YUHOBHUKOM OMPIKU.

«Heyxenu Bbl HE MOXETE€ HCIPABUTH CHUTYAIUIO?» — cHOpocuws ManxupHa
Ommenrenm.

«ITo-MoeMy, 3TO HEBO3MOXKHOY», — OTBETHJI MalxupH.

«Hy, a y MeHs ecTh crtoco0 MCIpPaBUTh CUTYaIU0, — MPOAO KU OMNMeHreim,

noBopayuBasich k bocku. — Pelienne HaxoIuTcs B MoeM mopTtderney.

OnmneHreiiM OTKPBUT MOPTQEnb, BHITAIIWI SIIMTOHCKUN PUTYaIbHBIA HOX IS
Xapakupu U MpoTsHy ero bocku. bocku naxke He ynbIOHYyIICS.

Yepes Tpu yaca HampsuKEHHOM pabOThI OHM, OJIHAKO, HAIILTK penieHue. ManxupH
MPEIJIOKWIT CIOXKHYIO CEPHIO OMIIMOHHBIX CJIEJIOK, KOTOpbIE MepeKIablBalId JIIOObIE
yObITKH OT nanpHeimero maaenmsi akmui Cities Service Ha Spear Leeds. Takxum
oOpa3zom, bocku He HYXHO ObLIO JIMKBUAMPOBATH OCTABIIYIOCS YacTh CBOEH MO3UIINH,
YCUJIMBAasi TEM caMbIM OOBaJl Ha phIHKE. ManXupH B CBOIO OYepedb MOTydall MpPaBoO
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Oojlee 4yeM Ha TOJOBUHY Bcex mnpuObuiedl ot mo3unmu bocku B Cities Service.
bupxeBoii YMHOBHUK COTJIACWIICS, YTO TakKas B3aMMOBBITOJIHAS OMEpalus 3alIUTUT
bocku OT MpUHYIUTETHFHOTO 3aKPHITHS MO3HIIMN M AaCT BO3MOXXHOCTh YOBJIETBOPUTH
TpeOOBaHMS IO KaUTAIy.

Bepa Manxupna u bocku B TO, uro akumum Cities Service H3HAYAIBHO
HEJIOOLICHEHBI, OKa3ajach IpaBwibHOW. Hecmorps Ha Beixog Cull w3 cnenkw,
npepioxenue [InkeHca nep:kano KOMIIAHUIO «B UTPE» — TaK Ha Y OJUI-CTPUT TOBOPUITU
0 KOMIaHMIX, KOTOpbIC, MOMAaB MOJ MPHUIIET, HE UMENHU APYTroro BhIXOJAa, KpOMe Kak
KaUTYJIUpoBaTh WM oOpectu cnacurens. Bcero nase Hemenu crmycts Occidental
Petroleum mpemnoxkuna 3a akuuto Cities Service 58 moiiapoB, W IeHA aKIUH PE3KO
nojackounsia. B koneunom urore Manxups u Spear Leeds 3apaboranu Ha cBoeil Muccuu
cnacenusi bocku mouru 10 MiH. gojutapoB; ManxupHa NPUBETCTBOBAIM B (PUPME Kak
reposi. YObITKH bocku OT kpu3uca ObUIM OLIEHEHBI B 24 MIIH. J0JUIAPOB, YTO COCTABHUIIO
OKOJIO TPETHU KanuTana (GUpMBI.

[To-Buaumomy, ¢uHaHcoBas karactpoda cierka orpe3suia bocku. «3Haemb, —
CKazasl OoH MypajasHy, KOTJla OHU MPOCMATPUBAIA OTYETHOCTh B KOHIIE aBrycTa, —
MecsIbl, TOJ00HBIE 3TOMY, y4aT OBITb CKPOMHBIM». bocku mompocun MypassHa
coOpaTh HEKOTOPbIE 3aITUCH, OTHOCSIIMECS K MOCIEeIHEN CEIKe, MOJI0KUTh UX B MaNKy
nox HazBaHueM «lllaptpes» n HUKOMY Ipo Hee He pacckas3biBaTh. OH, 0JIHAKO, HUKOT 1A
Oosbire 00 3TOM Manke He YIOMHUHAJ, U B KOHIE KOHIIOB MypasiH ee BEIOpOCHIT.

Bwmecre ¢ Tem kpax oneparuu no nokymnke akuui Cities Service okaszan riy0okoe
Bo3zielicTBue Ha bocku. OH 4uyBCcTBOBaJI, YTO 00s13aH MajaxupHy OY€Hb MHOTHM; C €0
TOYKHU 3pEHMs, yCIyra Takoro macmrada Obljla UICTUHHBIM MepuioM IpyxKObl. [locie
cnenku bocku mo3BoHMI ManxupHy u cka3an: «He Mory moBepuTbh, 9TO ThI IS MEHS
3TO0 caenam». Bckope oH mpemioxun ManxupHy cTaTh OJHHMM,HU3 JIOBEPUTEIBHBIX
coOCTBeHHUKOB, (JloBepUTENbHBI COOCTBEHHHMK (cCo-trustee) — OJHO U3 JIMII,
pacnopspKaloIIMXCs HMMYLIECTBOM Ha Hayallax JOBEpUTENbHOM coOcTBeHHOCTU. B
JAaHHOM  Clly4ae HMeeTcss B BHAY BPEMEHHOE YIpPaBJICHHUE  CpPEJICTBAMU
MaJIOJIETHHUX. ), TPACTOBBIX (OHJOB ero naered. ManxupH corjacuics; 3Has, Kakoe
3HayeHne bocku mpumaer QuHAHCOBOMY OJIarOCOCTOSIHUIO CBOMX JAETEH, 3TOT KECT
HeJlb3d OBUIO pACIEHUTh WHAye, KaK BBIPAKEHHUE TIIyOOuyaliedl MNpuU3HATEIbHOCTH.
ManxupH ropausics Oka3aHHBIM J0BeprueM. EMy HpaBMIIOCH, YTO €ro CUMTAaIOT, KaK OH
BBIPA3UIICS, «HATEKHBIM ITAPHEM.

OkazaBIINCh OYEPEIHOM pa3 Ha Kpaw IponacTv, bOCKH, OTKHO OBITh,
MOYYyBCTBOBAJI, UTO €ro AEBATH ku3Hel, (bepyliee Hauano B MHAYUCTCKOW MU(DOIOTUU
aHryIMiickoe BbIpakeHue to have nine lives (OCIOBHO: «UMEThb JEBITH KU3HEI)
COOTBETCTBYET PYCCKOMY BBIPDOKEHHUIO «OBITh KHUBYYHUM KaK KOIIKa». ), MCTEKAIOT;
JIaKe CeMbsl €ro KEHbI He MoTepresa Obl elle 0HON KaTacTpodbl, 0COOCHHO 3a UX CYET.
Ero BeBoAmIIO u3-3a ce0s TO, YTO €ro BUHBI B 3TOM He Obuio. Hukrto He Mmor
npeasunetb, uto Gulf moBeger cebs Takum obpazom. Pacuer Bocku ObLT abCOMIOTHO
BEPHBIM, OJIHAKO OH YyTh OBLJIO HE OKAa3aJCs PA30PEHHBIM COOBITHUSIMU, BBIMICIITUMU
U3-T110]1 KOHTPOJIS.

Beuepom To¥i msTHHIBI, Korga mpousomien ooBan akmuii Cities Service, y 4eTbhl
bocku cocrosiiics 3apaHee Ha3HAYEHHBIN 3BaHbIM YKUH B IToMecThe B MayHT-Kucko, Ha
KOTOPOM TPUCYTCTBOBaJIM ManxupH M HECKOJbKO mapTHepoB u3 Spear Leeds c
KEHaMH. 3a KOKTEIIAMH B OWJIBSPIHON pasroBop 3amiesl O KPU3UCE Ha pHIHKE, U
Manxuph ckazan: «Haneroch, ppIHOK He OOpYIINTCS OKOHYATEIhHO, MHAYe BCEM Ham
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koHer». Cuma mpepBaa Oeceny: «UTo KacaeTcst MEHsS, TO Takoe OOJIbIIIe HUKOTJA HE
noToputcs». OHa ¢ HAXXUMOM TIOBTOpHIIA: «boJbIie HUKOTIaY.

ManxupH, 3Hasg, 4YTO 3HAYUTENbHAS YacTh KanmuTasa KoMmmaHnuu bocku
npuHaexuT Cume, MPeAnoNoKuI, YTO ITH €€ CJIOBAa 03HAYAIOT, YTO OHA OOJIbIE HE
MO3BOJIUT BOCKM prCKOBaTh TAKUMU CYMMaMH B OJHOM CJEJIKE.

Ho bocku ayman umnade. OH 3asiBWJ, 4YTO Takoe, pa3yMeercsi, OOJibllie HE
MTOBTOPUTCS M YTO €CTh CIIOCOOBI 3aKITFOUCHUS CACIIOK, TIO3BOJISIFOIINE KOHTPOJIUPOBATH
puck u naxe u3berats ero. Ho sTo, ckazan oH, OupkeBas urpa, a He OOPIIOBCKUI
MOCIMHOK, TA¢ pedepr TUKTyeT MpaBuia, U HYXKHO BO 4TO OBl TO HHM CTaJl0 MTPaTh
Jajble, He coBepIas MOA0OHBIX OIIHUOOK.

Ha cnenyromeit e Henene, emie a0 toro, kak Occidental Petroleum BeicTynumna
CO CBOMM TMPEIIOKEHWEM O IMOTJIOMEHIUH, BOCCTAHOBUBIIUM CHJIBI apOUTPa)KHOTO
cooOIiecTBa mociie yaapa, HaHeceHHoro oo6manom akuuii Cities Service, bocku cHsut
TpyOKy 1 mo3BoHWI Maptuny Cureny.

«IIpuBet, Maptu, — cka3an bocku HEOpEeKHBIM W pacclabieHHBIM TOHOM, B
KOTOpOM He ObUIO U HaMeKa Ha TO, YTO OH TOJBKO YTO C HEBEPOSTHBIM TPYIOM CIac
CBOIO (UPMY OT Kpaxa WJIM 4YTO OH JIeJlaeT MpUTJIAlIEHUEe, KOTOPOe KapJAMHAIBHO
MU3MEHHT Xu3Hb 000ux. — [lopa Tebe momymars o BeryruieHHH B ["apBapickuii kiyO.
[Touemy OBl HaM HE BCTPETUTHCS TaM U HE BBITTUTH ?»

Panee, B utone 1982 roma, Curen mpurnacun bocku mourpate B TEHHHC B
HEJaBHO OTCTPOECHHOM 1o ero u JlxeiH [leit mianam nqome B erieHeOenbHOM paioHe
['punc-Xapmc. D10 ObUT COBpPEMEHHBIM, OOJMIIOBAHHBIA BEPTUKAJIBLHBIMU CEPBIMU
JEPEBSIHHBIMU TAHENSMU JOM C OTPOMHBIMH, B JIBAa JTa)ka OKHAMH W3 3EPKAIBHOIO
CTeKJIa, U3 KOTOPBIX OTKpBIBAJICS BUJ Ha OacceiH M 3anuB 3a HuM, rae Curen B
MOCJIEHEE BPEMsI KAaTaJICsl HA BOJHOM MOTOLHMKIE. PA10M ¢ JOMOM HaXxoIujaoch TO, O
yem Curen Bcerja medral, — COOCTBEHHbIE TEHHUCHBIE KOPTHI, YCTPOEHHBIE CpeIu
COCEH He/aJeKo OT bepera.

P030BBII «posic-poiic» CBEpHYJ HAa MOABE3AHYI0 aiiero. OH TUXO moabexal K
MAapKOBOYHOW TUIOMIAJIKE, W W3 HEro BbUIE3 YyibiOaromuiicss bocku ¢ TeHHUCHOMN
pakeTKkol Hu, uro CHreim OTMETHJ C JIFOOOIBITCTBOM, HEOOJBIIION KOKAHON CYyMOUYKOM
JUISl IEHET, KJII0Yeld U JOKYMEHTOB, KAKHE HOCST HEKOTOPBIE €BPONEHCKUE MYKUYUHBI.
Ora Bemua ObuTa cOBCceM HE BO BKyce Curena, HO OH creial bocku KOMIUIMMEHT 1o
MOBOJIy €r0 CBEpKAIoIIero HoBoro aBTomooussi. «MHue ero nogapuia Cumay, — cKazai
TOT.

[Tomumo bocku, Curen nmpurinacun Ha TeHHHC CaMmroena XeiiBeHa — OBIBIIETO
COTpyAHUKA IIPOKYypaTypbl, a HBIHE YyJA4JIMBOIO  3aCTPOMIIMKA, KOTOPBIU
npucMaTpUBaliCsl K HaOMpawleMy 0O0OpOThl OM3HECY CIMSHUN M MOTJIOLIEHUH, — U
eme omgHoro OusHecMeHa. XeWMeH uil B ['puHc-PapMc B OrpOMHOM KaMEHHOM
OCOOHSIKE T€OPTHAHCKOro CTWJIA M ObUT OAHMM M3 Ommkaimux cocener Curena. OH
MCITI0JIB30BAJI CBOIO JIy>)KalKy KaK BEPTOJIETHYIO IUIOLIAJKY M 4acTo nojaBo3wi Curena B
ManxsTTeH.

B TOT AeHB 3TH 4YETBEpPO CHITPaId CEPUI0 OJUHOYHBIX BCTPEY II0 KPYIOBOM
cucteMe, 1 XeWMeH BbIlIeN mooOegureneM. HenccsxkaeMblii ONTHMH3M M HECKOIBKO
HapouyuTass BsUIOCTh DBOCKM OTHIOAb HE 3aCHOHSUIM TOro (pakra, 4YTO M3 BCeEX
NPUCYTCTBYIOIIMX OH UTpaeT Xyxke Bcex. Curena 3To yAMBHIIO, Tak Kak bocku ObLn
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SBHO OJICPKUM HJIEEH clenarb U3 CBOMX CHIHOBEM YEMITMOHOB MO TEHHUCY U C ITOU
LEIbI0 HAHSJI TPEeHepa.

Korna mocne neHua roctu pasbeskaauch mo jaomam, Curena, KOTOpOMy Haao
ObUIO KOe-yTO o0cynuTh ¢ bocku, momien mpoBoauTh e€ro 1o aBromoOwis. Curena
6ecriokousnio purancooe nonoxenue Kidder, Peabody u ocobenno ero cobcrBeHHas
nesTenbHOCTh B chepe M&A. Choenku Ha YOJUI-CTPUT CTaHOBWJIMCH BCE KpYITHEE U
KpynHee, a kinueHtckas Oa3za Kidder, Peabody, coctoBmas u3 xommaHuii cpemHeit
BEJIMYMHBI, HE JaBaja €My BO3MOXKHOCTH pa3BepHyThcd. B 1981 romy no Curena
nouutn cinyxu, uyro United Technologies namepena cpaenats Carrier Corporation
npeasoxxenue o norjomeHud. OH cBs3ancs ¢ Carrier U NPeUIOKUI CBOU YCIYTd, HO
KOMIaHHUS TPEAnouwia HE HM3MEHITh CBOEMY JaBHEMY COTPYAHMYECTBY C¢ Morgan
Stanley — ¢upmoii, koTopas, M0 MHEHHIO €€ aHaJUTUKOB W PYKOBOJCTBA, ObLia
nocuibHee, yeM Kidder, Peabody.

Mano Toro, Curenm 4YyBCTBOBaJ, YTO €ro IOCTENEHHO BBITECHAIOT W3
npubbuIbHOTO M&A-KITyOa, pykoBoaumoro aaBokatamMu Maptu Jluntonom u ko
®dnomoMm. JIMNTOH TO-TIpEKHEMY HAIMpPAaBISATI CBOMX KIHEHTOB K Cureny, a TOT B CBOIO
ouepep peKoOMeH10Bal BceM JIunToHa, HO Bce ATO OblUIM HeOombiMe cueiku. Curen
omacaincs, 4ro PioM HaMEepeHHO UCKIIIOYAET €ro U3 Kpyra B MoJb3y (GupM u3 paspsaa
First Boston u Morgan Stanley. Curen cnpocun ®rnoma, MmouyeMy €ro KIHEHTBHI
nepectani K Hemy oOpamarscsi. «OHH XOTAT HUMETh JElI0 C TPaTUullMOHHBIMU
WHBECTUIIMOHHBIMU OaHKHpamMu», — oTBeTua @Dnom. Curen moAeTWICS CBOUMHU
TpeBoramu ¢ bocku.

«ITouemy Ob1 TEOE HE MopaboTaTh co MHOWU? — cnpocun bocku. — Ilogymaii 06
TOM.

[Ipu Bcem HemoBoabcTBe Curena cBoMM mosoxeHueM ero asroputeT B Kidder,
Peabody HeykiionHo Bo3pactan. Ha Hero Oblla BO3J0OXKEHA OCHOBHAs JOJS
OTBETCTBEHHOCTH 3a TMpUBJICYEHUE B (UPMY JIYUIIMX BBITYCKHUKOB OW3HEC-IIKOJ.
[Tocemenne HoBoro momecthsi Curena B KOHHEKTHKYyTE CTyJeHTaMH OW3HEC-IIKOJ,
KOTOpbIe JeToM ctaxkupoBanuch B Kidder, Peabody, crano exerogasiM MeponpusiTueM.
Tam OHM TMPOBOAWIIM IIENBIN JIeHb, IUIABas, 3aHUMAsCh BUHACEp(OUHTOM B 3allUBE U
Urpas B TCHHHC, a BEYEPOM HACIAXKIAINCh OOMIBHBIM yTOIICHUEM.

Becnont Toro roma y Cwurema pomunack 104b. liMes MUIOBHIHYIO JKEHY,
000xkaeMoro pebeHKa 1 JJOM C Y4aCTKOM 3€MJIM, HAIIOMUHABIIIUNA 3aropoJIHbINA KI1y0, OH
cinoBHO m3nydan nocianue: «lIpuxogute B Kidder, Peabody, u Ber Oynere xuth, Kak
Maptu Cureny». Cureny 6s10 Torna 34 rona.

B oprammzamnmonHoit crpykrype ¢upmbl Curen mo-mpexxHeMy OQHUIIHATBHO
OTHOCHJICSI K OT/IETTy KOPIMOPATUBHBIX ()MHAHCOB, HO Ha MPAKTUKE OH TENepb UMeEN JeJI0
Hanpsamyto ¢ JleHyHuuo. JIeHyHIIMO Takoe MOJIOKEHHE, OYEBHUIHO, YCTPAMBAJIO; OHO
MOJTAIKUBAJIO OCTAJIBHBIX K YJIyUIlIEHHIO cBoel padoTsl. B konie 1981 roga JlenyHuuo
BbI3BAI Curena juisi paccMotrpeHus ero npemuu. Oxknag Curena coctasisn 80 000
JIOJIJIApOB, TaK 4YTO MpeMus OblUia OoJblied 4acThio ero xajaoBaHbs. «CKOJBKO ThI
xouelb? — cupocuil [JJenyHuno. — CKOJBKO, MO-TBOEMY, Thl 3aCITy>KHUBACILIb ?»

UYro, cuuran Curen, oH JSHCTBUTEIBHO 3aClIy’»KHBaeT, Tak 3To jgoito akmuit Kidder,

Peabody, HO oH He cka3an 06 3ToM JleHyHIIHO, Yei makeT B 7% Jaenal ero KpyrnHeUmm

akimoHepoMm (gupMbl nocie Ona ['opaona. JIeHYHIIMO caM OMpenessil, KOMy MOXHO

KyOUTh M KOMY CJEeAyeT NpoAaTh AakIUH; YNpaBJICHHE CTPYKTYpPOl COOCTBEHHOCTH

¢bupmbl OBUIO OCHOBHBIM HMCTOYHUKOM ero BiacTu. [Ipexne, korja pedb 3axoAuiia o
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npefgocraBieHun  akuuid  Curenmy, JIeHyHUHMO  TpOSIBISI  CKYINOCTh,  OTAaBas
MPEANOYTECHUE MEHEE KOMIIETEHTHBIM, HO IMPEJAaHHBIM €My CTapbiM COK3HHUKAM.
[TooToMy pnst Toro 4ToObl Ha3BaTh CyMMYy MPEMHUH, KOTOPYIO OH CUHTAET
cnpaBeiiBor, Curen B3MISIHYJ Ha pe3yJbTaThl paOdOThl (UPMBI B 1IEJIOM W Ha CBOU
cobctBeHHble. [IOTOM OH BBIYKCIHMII TOBBIIMICHHE CTOMMOCTH akmuk JIeHYyHIIMO H
MOMPOCHIT TAKYIO K€ CYMMY JJIsl CeOsl.

B 1981 roay sta mudpa cocrasmia 526 000 nomnapos, u JIEeHYHIIHO BBIAEIHIT HX
Cureny, He 3amaBasi BOIPOCOB. JTO caenano Curena caMbIM BBICOKOOILUIAYMBAEMBIM
coTpyaHUKOM B (pupme. OH ObLT €IMHCTBEHHBIM €€ CIYXKAlllUM, Y KOTOPOro ObLT CUET
MOKPBIBAEMbBIX (PUPMOI1 Pacxo/iOB Ha 3aKa3 TaKCH, KOTOPBIN MPOU3BOAMWICS, KOTJa ObI
OH TOTO HY MOXKeal.

U Bce-taku OecriokoiictBo Curena pocio. Kpome BoinHeHUH B CBsI3U ¢ OM3HECOM
M&A u ynankom Kidder, Peabody, eMy He naBanu mokosi BCe BO3paCTaBIINE JTUYHBIC
pacxonpl. 3emiis U oM B KonHektukyTte ctomnu emy noutu 750 000 mommapos. J[xeiH
Jleit Obuta HyXHA TPUXOASIIAsl HSHS I yXoja 3a peOeHKOM, a ceMbe TpeboBasiach
Oonmee mpocropHas kBapthpa B Manxatrene. Curen u [xeiin Jlelt ocmotpenu
KBapTHUPBI C TPEMS U YETHIPbMS CHIAIBHIMU B palioHAX, COOOPA3HBIX C MPEACTaBICHUEM
Henynmmo o Kidder, Peabody, — na IlsToit aBento, Ha [lapk-aBento u Ha CaTTOH-
ieic. bpuio ACHO, YTO MOAXO0aAIIasl KBapTUpa 000HAETCS caMO€ MEHbIIEE B MUAJUIHOH.
Buezanno Cureny crano Ka3arbCsi, YTO OH C TPYJAOM MOXKET MO3BOJIUTH ce0€ TPATUTH
0oJiee MOIyMUJUTHOHA JIOJUIAPOB B TOJ, XOTS Ha CAMOM JIeJIe €ro JI0X0J ObUT O60see 4em
aZICKBaTHBIM.

KpoMe Toro, oH 4yBCTBOBaJ, 4TO paboTa €ro BbIMAThIBaeT. YuacThe B
O’KECTOUCHHBIX OMTBAaX 3a KOHTPOJIb HaJ KOMIAHUSMH, TJI€ CTAaBKU ObUIM HEBEPOATHO
BBICOKH, TIO-IIPEKHEMY JaBajio €My 3aps/ aJpEHallMHa, HO BBIAEPKUBATh CTOYACOBBIC
pabouune Henenu ObLIO YXKe Bbllle ero cuil. JKu3HepaaocTHOCTh 1 HEYyTOMUMOCTh BAPYT
CMEHWJINCH MOJABICHHOCTBIO U COHJIMBOCTBIO. OH CcTall JOXKUThCS cnaTh B 10, a TO U B
9 Beuepa. OH cTpagan OT JIETKOM aJUIepruu U CTal NMPUHUMATh MpenapaTr «HUKYWID,
MIOCTOSIHHO yBEJIWYMBas /103y. beiBanu Beuepa, korna oH npuHuMai ot 7 no 10 yHuwmit
aTOro JiekapcTBa. K KOHIy KaXJoW CICNKH OH CTAaHOBWJICS Bce Oojiee HEPBHBIM U
3a/1aBajl cebe BOMPOC, HE MOCIEIHSIS JIA ITO.

TakoBO ObLIO €ro AYLIEBHOE COCTOSIHUE HAa TOT MOMEHT, KOT/1a bocku mo3BOHUI €
MPUTJIAIICHUEM.

T'apeapackuii k1y6 Hpro-HMopka — BenmuecTBeHHOE 3/1aHMe Ha 3anaHoi Copok
YeTBEpPTON ynuile, mocTpoeHHoe Mo TmpoekTy ¢upmbl McKim MeadScWhite, —
(dbopmanbHO He3aBUCUM OT ['apBap/CKOro YHUBEPCUTETA, HO €ro YieHaMH MOTyT ObITh
TOJIBKO BBIMYCKHUKM ['apBapnma, ero mnpenojaBaTtelid W COTPYOHUKH, 3aHUMAIOIIHE
JIOJDKHOCTH, TPUPABHEHHBIE K MpernojiaBaresibckoil. bocku momyuymn goctym B KiyO
CaMbIM CIIO)KHBIM ITyTeM, KaKOW TOJBKO MOHO ce0e MpEe/ICTaBUTh: OH MOXKEPTBOBAI
KpyIIHy10 cyMMmy ManousBecTHOW Illkosie 3apaBOOXpaHeHMsT — aCHUpPaHType
YHUBEPCUTETA — U OBLI BKJIIOYEH B YJICHBI €€ COBETA MOIMEYUTENEH, YTO COOTBETCTBYET
IIOCTy «Ha YPOBHE MPEIO/JaBaTeIbCKOro». TakuM o0pa3oM, OH MONPOCTY Kymnui cede
YJICHCTBO B KIIyOe.

bockn 4pe3BbYAHO TOPAWICA CBOEHM NPUHAMICKHOCTBIO K ['apBapny.
[apBapackuii k1y0 ¢ €ro TEMHOW MNaHEIbHOM OOIIMBKOW, YMHHBIMH TOPTPETaAMH,
BOCTOYHBIMU KOBPaMH U TEMHO-MaJIMHOBBIMH TIOPTHEPAMHU MPHUIABAT HUCTIOIUIIIMEHTY
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’KeJIaHHy1o pecriekTadbenbHocTh. OaHako Ha Curesa, BOILIEAUIETO Yepe3 ABOMHbBIEC TBEPU
B MHOTOJIIOJTHBIN TPUIIb-PECTOPAH, ITO HE MPOU3BEIO0 0COOOr0 BIeUATICHUS.

Curen, KOTOpbIN 4yTh OBLIO HE TPOIIET MHUMO CTOJMKAa BOCKM B TEMHOM YTy
3aja, 3aKa3aj IMMBO: OH HE TEPEHOCHUJT KPENKWX CIHPTHBIX HAMUTKOB. becrenbHo
OonTas, bocku moBenans mpo CBOM yCHEXH B CKBOIIE W MOcoBeToBan CHUTENy 3aHITHCS
5TUM BHUAOM crnopra.Torma, cka3aid OH, OHM MOIJIH OBl UTpPaTh APYr C JAPYTOM B
EwnpBapackom xmybe. Iloctremenno bocku mepemien K JEHEKHBIM 3aTPyIHEHUSM
Curena. OH, Kak U paHplIe, HCIIOABOJIb Ioompsul Curesia TOBOPUTH O CBOMX TPEBOrax,
o 6uzHece M&A, o 3akochenoctu Kidder, Peabody u o Bce Bo3pacTarommx JTUYHBIX
pacxonax. bocku moBTOpUil cBOE MpeasiokeHue o padbote, HO Cureln ckasaj, 4YTO B 3TOM
MOKa HET HEeoO0XoauMocTH. «SI Mor Obl clenaTb MUHBECTULIMM JJis TeOs WU KaK-TO
IOMOYb TBOEMY OTILY», — MPOI0JKal bocku.

«5 ¥ Tak MoYTH YTO TBOM KOHCYJbTaHT, — OTBeTU] Curen.— KiaueHTsl MHOTO
IUIATST 32 COBETHI Takoro poga». OH paccyaui, 4To MOT Obl UMETh JOMOJIHHUTEIbHbBIN
UCTOYHUK J10X0Ja, Oyny4r Heo(UIUaTbHBIM KOHCYJIbTaHTOM BOoCKM M mpoaomkas npu
stom pabotath B Kidder, Peabody. B a3ToM He Obl10 HHYETO ciiokHOTO. Benp OH U Tak
nenutcst ¢ bocku BceMu CBOMMH M Uy>XKHMH COOOpakeHHsIMU O cTpaterun M&A, Tak
noueMy OBl €I11€ ¥ He MoTy4aTh 3a 3T0 JeHbru? bocku cormacuics, 4to coBeThl Curena
MMEIOT 3HAUUTENIbHYI0 IIEHHOCTh, U BBIPA3WJI TOTOBHOCTh 3a HUX IUIATUTh. 3aT€M OH
nepenien K riiaBHOMY.

«Ecnu OBbI THI MOCBSIIIA MEHS B T€ WJIM WHBIE CUTYalnu 3a0J1arOBPEMEHHO, TO 5
IIaTHII OBl U 3a 3TO», — CKa3aj bocku.

Pazymeercs, Curen Mor pacueHuTbh 3Ty (pa3y Kak HEBUHHOE MPEIOKEHUE
UACHTU(PULIMPOBATh BEPOSTHBIE MUILIEHH MOTJIOMIEHU Ha 6a3e COOCTBEHHOIO OMbITA U
yKa3blBaTh Ha uX cjabble Mecta. M Bce ke He MPUXOIUIOCh COMHEBATHCS, YTO PEUb
UJET O APYrOM U YTO COOECeHMKHU MEPECTYIalT cBoero poxaa uepty. [Ipoie rosops,
Bocku xoren, uro6sl Curen nepenaBall eMy MHcaiaepckyro nHdopmanuio. bes tpyna
JIOCTUTHYB B3aMMOTIOHUMAHMsI, OHU OOCYAMIIA Jaxke TO OOCTOSITEIHCTBO, UTO CIEIKU
bocku, ocHOBaHHbIE Ha cBefeHUAX (Cureiia U COBEPIIEHHbIE HEMOCPEACTBEHHO NEPEN
OOBSIBIIGHUEM TIPEIJIOKEHUS O TIOTJIONIEHHWH, MOTYT BbI3BAaTh IMOJIO3PEHUE, U COILIUCH
Ha TOM, 4TO bocku jomxkeH OyJeT mojydaTh WHGOPMAIUIO 33JI0JIT0 10 OOBSBICHUS.
«MHe OBl XOTENOCh yJIaJUTh B KOHIIE rofa pa3Mep NpeMualbHbIX», — cka3an Curein.
bocku kuBHYI.

Ha stom Ttema Obuia ucuepnana. CorinacoBaHUsi KOHKPETHBIX CyMM WU (DOpPMBI
OIIaThl HE mocienoBano. Pasrosop nepemen B apyroe pycio. [IOKOHYUB ¢ BBINMMBKOM,
Curen u bocku BBINIUIM HA YUY, TTOXKAIHU APYT APYTY PYKHU U PACCTAIIUCH.

Yem Oonbiie Curen gyman o npeajioxkenun bocku, Tem Oonee npuBiieKaTeIbHBIM
OHO eMy Ka3ajiocb. B 00OMeH Ha KOHCYJbTAllK, KOTOPbIE U BOPSIMb CTOMJIM HENEIIEBO,
OH, moMuMo ormryTumoi npubaBku kK KamoBanwto B Kidder, Peabody, momyuun Obl
BO3MOXXHOCTh OKa3bIBaTh BaKHbIE YCIYI'M CBOMM KiMeHTaM. EMy yacTo HemoctaBaio
oMot bocku, ¢ TeM 4TOOBI OpPraHW30BaTh MACCUPOBAHHYIO CKYIIKY aKIUWA TOW WITU
WHOM KOMIIAHUU C IeJbI0 JTUOO MPOCTO BHI3BaTh CHJIBHOE IIEHOBOE IBMXKEHUE, JTHOO0
OCNa0UTh KOMITAHUIO JUIsl OOJIETUeHUs peliepy, CBOEMY KIMEHTY, 3a/1a4i MOTJIONICHHUS.
Ecnmu on cobupancs Bcepbe3 KoHKypupoBaTh ¢ Morgan Stanley, First Boston u um
oA0OHBIMU, €My ObLIO HEOOXOIUMO MPEUMYILIECTBO.

K Ttomy xe mnpeampusitue, Ka3ajaoch, ObLIO JHIIeHO pucka. Curen He
HaMEpeBaJICs MPOU3BOANTh HUKAKMX TOPTOBBIX OIEpaIuii, MO0 YYETHBIM 3aIUCAIM O
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KOTOPBIX €ro MOXKHO Obulo Obl WaeHTu(uuupoBaTh. Uto ke 10 bocku, To OoH OBLI
npakTudeckd Heysi3BUM. OH  ObUl  caMbIM  KPYIHBIM U CaMbIM  YAQ4JUBBIM
apOUTpa)kepoM B TOpOJE M TOProBaJl MPAKTHUUECKH BCEM. AKIIMH, TMOKYyMaeMble IO
pexomenanuu Curena, MpocTO pacTBOPsUIMCH Obl B ero mnoptdene. PerynsaruBHbie
OpraHbl HUKOT/Ia HE CMOTJIM OBl J0Ka3aTh, YTO MPO(ECCHOHANBHBIN apOUTpaxep, TeM
0onee Takoi, kak bocku, Topryer Ha BHyTpeHHel mHpopmanuu. Kpome Toro, bocku
OB CIMIIKOM YMEH, YTOObI PUCKOBATh.

Curen He cpa3y oTpearupoBasl Ha Inpeoxenue bocku. 26 asrycra 1982 rona,
BCEr0 uepe3 HECKOJIbKO JHEW Mocje uX BCTpeud B lapBapackom kiyoe, Bendix
Corporation, Bo3riiaBisieMasi HAOPUCTHIM BUJIbSIMOM DWJIKH, cliefana MpeasioKeHUe o
nokynke 3a 1,5 mupa. noinapoB KpynmHOMY OOOPOHHOMY MOAPSIAYMKY, KOMIAHUU
Martin Marietta. Curena mpuriiaciujiu OpraHu3oBaTh 3amuty Martin Marietta.

Ataka Bendix mnpuBiekia TpUCTAIbHOE BHUMaHUE CpPEICTB MacCOBOM
undopmaruu. Mg Diioku ObUIo y BCeX Ha CIyXy B CBS3M C €ro HallyMEBUIUM
ciykeOHbIM poMaHoM ¢ Mpapu Kannunrem um ux moclnenyrouieil >keHutb00il. boree
CYIIECTBEHHBIM, OJIHAKO, ObIIO TO, uTO mpoTuBocTosiHMe Bendix m Martin Marietta
BCKOpE Tepepociio B Haubosjee IWHAMUYHYIO UM OXXECTOUYCHHYI0 OHUTBY 3a
KOPIOPAaTUBHBIA KOHTPOJIb 32 BCIO MCTOPHUIO TJIABHBIM 00pa3oMm Oiarogaps CTpaTeruu
3allUTHI, MPUHATON Ha BoopyxkeHue Curenom. Ilo mepe pa3BuTHSI COOBITUN NEUCTBUA
Curena ObTM NpU3HAHBI TEHUAIBHBIMU KaK IPECCO, TaK U BceM coodmecTBoM M&A.
[TomaTtnyBmmiics Obuto aBroputer Curena BHyTpu M&A-kmyba B3jieTen [0
HeBUAaHHBIX BbICOT, a Kidder, Peabody BHe3amHO mogHsimack Ha caMblii Bepx
PEKOMEHIATENBHBIX CIUCKOB JIunTona u dnoma.

Hns otpaxkenust HamaaeHuss Bendix Curen ucnonb3oBajl camylo JEp3KyI0 M3
M3BECTHBIX HA CETOAHSIIHMUMA JE€Hb CTpaTerud moj Ha3zBaHueM «3amurta [[BxMboany,
Ha3BaHHYI0 B 4YeCTh MOMYJSIpHOM B cBoe Bpemsi Buaeourpel. B 3ammure IIhxMbsu
MUIIEHb HAOpachIBAE€TCS Ha HAIAJAIONIEr0 M MBITAETCS €ro YHUYTOXUTh. ABTOpPOM
JAaHHOM KoHIenuu Obut He Cures, HO MaJIo KTO Ha Y OJIJI-CTPUT U BOKPYT HEE CIIbIIIIAI
O Hel Mpexk/ie, U OHA HUKOT/Ia PaHbIIIe HE TPUMEHSIIACh B TAKOM MacIiTaoe.

Curen mnpenynpenun OWIKW, YTO, €CIUM €ro KOMIAHUSA HE OT30BET CBOE
npeanoxxenne, Martin Marietta HaHeceT oTBeTHbIN yaap u noraotut Bendix. lpu stom
Curen moHUMal, 4TO €ro yrpo3a BO3BIMEET JECHCTBUE TOJIBKO B TOM CIIy4ae, €ClIu OH
JOKakeT DUDKU U BCEM OCTaJbHBIM, YTO OHA HEOECIIOUBEHHA.

OpHaxx1pl, pa3MbIlUIsss 00 OpraHM3alMy KOHTPAaTaKd, OH BCIOMHHWII O CBOEH
oecene ¢ bocku B ['apBapackoM kiyOe U mpuiien K BbIBOJY, YTO Y HETO €CTh MOMCTUHE
YHUKaJIbHasg BO3MOKHOCTh BOCIOJIb30BaThCSl NpPENJIOKEHHEM apOuTpaxkepa. Tenepb
bocku Obu1 HyXkeH eMy, Kak Hukorja. OOBIYHO TMpU MOTJIOIIEHHHM AaKUIUU
npuoOpeTaronieil KOMIIAaHUK MaJat0T B IIEHE BCIEIACTBUE OXKUAAEMBIX TOTOJHUTEIbHBIX
pacxoJ0B U MOTEpU MPUOBLIU, B TO BpeMs KaK II€Ha aKIMil KOMIIAHUU-MUIIEHU PE3KO
Bo3pacrtaeT. Takum 0O6pa3om, r000e MoBbIIIeHNE IeHbI akiuii Bendix crano Obl SBHBIM
CUTHAJIOM TOTO, YTO TOTOBUTCS YTO-TO HEOObIYHOE. CUresl XO0Te OpraHu30BaTh CKYNKY
aKIuii, 9TOOBI TOJTOJIKHYTh BBEPX LIEHY U 00beM ToproB akmusmu Bendix. Huuro He
3acTaBWIO Obl DKM NOBEPUTH B yrpo3y Tak OBICTPO, KaK H3BECTUE O TOM, UTO
apOuTpaxepbl, 0c0OeHHO bocku, HakarIMBalOT HEJPYKECTBEHHbIE MO3UIMHU. B To ke
Bpemsi Curen Mor okazarb boCku OTBETHYIO yCIyry.

Curen mno3BoHun bocku. OH oTKanupwics M THUXO cKasal: «Jlymaro, Mbl
npumeHuM 3amuty [[3xkMbH. Tlokynait akinun Bendix». OxBatuBmias ero Ha Kakoe-To
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MraoseHue tpeBora («He cienyer puckoBaTh, nepeaaBas nmoJoOHy0 HH(DOpPMAIUIO 110
TenedoHy; uTo, eciid TenedoHbl bocku mpociymuBaroTcs?») ObICTPO YCTyIuiIa MECTO
azapTy cxBarku. EMy He MpUIUIIOCH JOJATO HAOMI0/aTh 3a TUKEPHOW JIEHTOM, YTOOBI
3aMETHUTh SIBHBIC TPU3HAKHN CKYIKH akiuii Bendix, 11ieHa Ha KOTOpBIE, KaK OH U OXKUIAI,
ctayia pactu. Beckope Ha YOuuI-CTpUT U B CpeicTBaX MaccoBOM MH(OPMAIIUHU MOSBHIOCH
MHOXXECTBO ~ IPEANoioKeHud, urto Martin Marietta HamepeHa mnepeltu B
KOHTPHACTYILJICHUE U UMEET HEIJIOXHE IIAHChl HAa MO0y .

B stom ObuM yOexaeHbl Bce, kpome Oipku. OH HE MoIlesl Ha MOMATHBIMU,
BbIHYIUB Martin Marietta peanu3zoBaTh 0O€IIaHHYIO yTpO3y: OHA cjejana BCTPEYHOE
TEHJAEPHOE MPEIIOKEHUE O TMOMIOMIEHUA HAa CyMMmy B 1,5 mulpa. A0J1apoB, W 1I€HA
akuuii Bendix Beipocna emie 6osbiie. bopp0a 3a morsoiieHue cepbe3Ho ociaadbuia ooe
komnanuu. Ocnabnenue Bendix BbI3Bajgo BOMHY II€H TeHIEPHBIX npeaioxkenuit Allied
Corporation u United Technologies, B pesynbsTare kotopoit Allied mornoruna Bendix. U
€CJIM B JJAaHHOM CUTyallud MO>KHO TOBOPHUTH O MOOENUTENSAX, TO TAaKOBBIM cTasia Martin
Marietta. Owna mnOHeclia 3HAYUTENbHBIA (UHAHCOBBIM ypOH, HO COXpaHWIA
HE3aBUCUMOCTh B OOpH0E MPOTUB 3HAYHUTEIb.HO IPEBOCXOISIINUX CUJl. brarogapHocTs u
OOIIIECTBEHHOE MPU3HAHUE 32 ATO NocTanuch Cureny.

Ha kymnenusix mo pexomenpanuu Curena akmusx Bendix bocku 3apabotan
120000 mommapos. ITo mepkam bocku, 310 ObplIa 3aypsiaHas cymMMa, HO OH ObUI OYEHb
JIOBOJIEH TE€M Topa3lo Oojiee CYIIECTBEHHBIM OOCTOATENbCTBOM, YTO IMOJIYYCHHE
IPUOBUIN MO TAaKOW CXEME IEUCTBUTENIBHO 0Ka3aJI0Ch O€30IaCHBIM.

Kornma B xoHue roga Curen no3sonun bocku u nmonpocun 150 000 goimapos B
KauecTBE «MPEeMHN», TOT HE Bo3paxkas. Panee Curen mpUKHHYJ, YTO €TO PAaCXObI,
TpeOyrolue OIJiaThl HAJIWYHBIMH, — Ha NPUXOJAIIYIO HSHIO, PYKOHOMOK U TOMY
nogooHoe — gocrturatot nopsiaka 85 000 monmapos B rof. [locne ncropun ¢ Bendix on
He nepenaBai bocku HUKakol BHyTpeHHENH MH(POpPMAIMK U JIake HE 3HaJl, CKOJbKO TOT
3apaboTtan Ha cBoel nmo3unuu B Bendix. OpgHako Terneps OH OIEHWI BCE, YTO COOOIIMIT
bocku 3a rox, BKiIOYas 3akoHHbIE KoHcyJdbTamuu, B 150 000. becenys c¢
apOuTpa)kepoM, OH YyBCTBOBaJ ce0si Tak, Kak ecid Obl 00CyXkaal CBOe
BO3HarpaxJieHue c J(eHyHImo.

«M xax xe Tebe Ux BBIIUIATUTH?» — cripocuit bocku.

«HannunsiMuy, — otBetun Curer.

«3JTO NOBOJBHO MpoOiemMaTuyHO, — OTBeTws bocku. — Her nu apyroro
crnoco6a? He mor ObI 1 ”HBECTUPOBATh UX I TeOsI, CKa)KeM, B HEIBUKUMOCTH?»

Ho Curen nHacramBan Ha HanuyHbIX. OH HE XOTENI CCOpPBI, HO €II€ MEHBIIE XOTEI
OCTaBJISITh CIIE/IbI.

Bocku HeoxoTHO cornacuics: «JIagHo, HO Ha ATO MOTPEOYETCST BpeMsi».

Uepe3 HECKOJIBKO HENENb, MOCIE POXKIAESCTBEHCKUX KaHUKYJ, CUrell MOCHEIIHO
BBUIE3 M3 TAKCHU W MPOIIEN CKBO3b BPAIIAIOUIYIOCA BEPh BOCTOYHOM CTOPOHBI OTEJIS
«ITnaza». beuta cepenuHa omgHOro W3 sgHBapckux  a”Hed 1983 roga.
[IpouncTpykTupoBanHbld bocku, Curen »xmal B HM3BICKAHHOM BECTHOIOJIE OTEIs,
OTJICJIAHHOM B CTUJIE «Oeib 3MOK», HE BBIXO/s B coceaHuil [lanbMoBbIN JBOPUK, TIe B
CKOPOM BPEMEHH CTPYHHBIN KBapTET JOKEH ObLIT UCIIOHATH JIETKYIO MY3bIKY JUIS JJaM
3a yaenutueMm. Curen oOrjsifeics W IMOYYBCTBOBAJI XOJOAOK, 3aMETUB MY>KUUHY, B
KOTOpOM 0e3 KojebaHuii Mpu3Hall Kyphepa.

CMyIJIBIA M MYCKYJIMCTBIM, TOT BBIIVISIIEN €Ba JIM HE NapoJuedl Ha MEePCOHaX
HIMTUOHCKOTO poMaHa. bOCKM cKa3aj, 4TO MO3HAKOMWICS C KYypbhepoOM €Illeé B CBOIO
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obITHOCTH B Wpane, u no6asui, uro ToT saBisgercs areHToMm [IPYCuren He 3nan, Moxet
JIY OH JIOBEPSITh ITOMY YEJIOBEKY.

Hapomy B BectubOrone ObIJIO HEMHOTO, U Kyphep, Jierko y3HaB Cwurena,
HETOPOIUIMBO K HEMY HOJAOLIEIL.

«KpacHsb1it cBeT», — NMpoOOpMOTa Kyphep.

«3enenslid cBeT», — oTBeTUN Curen, cinefys HacTaBiaeHU0 bocku. MyxuuHa
OPOTSHYJ €My OPT(eb.

Curen, He 3ae3xkas B oduc, HampaBWwics MHpsIMO K ce0e Ha KBapTHpPy Ha
Bocrounoit Cembaecsat BTopoil ynune. OH 3aKkpbul JBEpb, MHOJOXWI HOpTdens u
OBICTPO OTKPBUI 3aCTEXKU. Tam Jiexaau aKKypaTHO MEpPEBs3aHHBIC JIGHTAMH Ka3UHO
«Cu3zepc mIKMC» NaYKK CTOI0IAPOBBIX OAHKHOT.

Curen cMOTpes Ha HUX, HE CBOJIA TJa3. Bee mpomwio 6e3 cyuka, 6e3 3aJOpUHKH.
Tenepb 3T0 OBUIM €ro JEHbIH; OH MX 3apaboran. OH JOHKeH ObUT YyBCTBOBATH CEOs
BEJIMNKOJIETHO. BMecTO 3TOro ero Mytuso. OH cell U OIyCTUJI FOJIOBY Ha PyKH, OKH/Ias,
MOKA MPOMAET MPUCTYH TOLIHOTHI.

I'nasa 4

«/Jlaiite MHe MunkeHa», — ToTpeOOBaJl OT CEKpeTapIId TOCICIHET0 XOPOIIO
3HaKOMbIN eil rosnoc. Cpto KokpsH orBeTmna, yro MuiikeH 3aniTt. «llepectanbre MHE
BpaTh, — IMOYTH KpHYaj 3BOHUBIIMN. — XBaTUT MOJOTh B310p. CKaxkuTe eMy, 4TOObI
OH B3SJ1 3Ty TPEKIITYIO TPYOKY».

Oto onate ObUT Bocku c ero BommsiMM M NpokiaATHsSMU. KakpsH u ee
cocinyxuBula J>xkenet YaHr TeprieTs HE MOIJIM OTBEYATh HA €ro 3BOHKHU. Eciin MuskeH
OB 3aHAT, KaK OOBIYHO U ObIBaNIO, BOCKU 3BOHWI 4epe3 KaxK[ble JIBE-TPU MUHYTHI U
noBoAawin cebs a0 wuccrymieHus. Korpa cekperapiid Tepsiid OT  OCKOPOJICHMI
NPUCYTCTBHE yXa, OHM MOA3bIBAIM K TenedoHy Yoppena Tpemnmna uiau Koro-HuOyIb
eme. Ho bocku xores roBoputs T0OJIbKO ¢ MUIIKEHOM.

K xonity 1983 rona bocku u MusikeH pasroBapuBajiu 1o TejaedoHy 1Mo ABa-TpU
pasa B AeHb. Mx pacniopsaaku nHs npaktuuecku coBnaaanu. Korna bocku npuesxan B 7
yTpa B CBOH HbIOWOpKCKUi oduc, Musken nossisics B opuce B berepnu-Xums B 4
yTpa MO THUXOOKEAHCKOMY BpEMEHH. Y HHUX BbIpaboTajach MPUBHIYKA 3BOHUTH JIPYT
JIpyry B camMOM Hayaje pabodero AHs, U UM SIBHO JOCTaBIISJIO YJAOBOJLCTBUE TO
00CTOATENBCTBO, YTO OHU 3aHUMAIOTCSI CTPATETMUYECKUM IIAHUPOBAHUEM B TO BpeMs,
KOT/1a OOJIBIIMHCTBO MX KOHKYPEHTOB €I1Ie HEXXUTCS B TocTesax. OHU XBAaCTAIUCh IPYT
nepes ApyroM, 4To CHSAT He 0oJiee TPEeXUEThIpeX 4acoB B CYTKHM. MMIIKEH MOOUIPSIT
IpaHANO3HbIE TUIaHBl BOCKM — T[UIaHBl, Ui peaau3allid KOTOPhIX TpeOOBaIUCH
OrpOMHBIE I€HbI'd MuIKeHa.

OO6maTecsa ¢ MUnkeHOM, Kak ¥ ¢ MHOTUMU Jpyrumu, backu Havan no tenedony,
On Beimen Ha Mwunkena uyepe3 CtueHa J»x. KoHyass, MHBECTHIIMOHHOTO OaHKHpA,
nepemeamero B Boesky Corporation u3 Hpro-iopkckoro oduca Drexel. B 1981 roay
KoHnys10 mo3BoHMII Ha pabOTy «OXOTHHUK 3a TOJOBAMUY», («OXOMHUKU 34 20]108AMUY
(headhunters) — compyoHuku m.H. pPEKPYMUH2SOBbIX KOMNAHUU, 3AHUMAOWUXCS
nepemManu8aHuemM Keaau@puiupo8arnHulx Kaopos), COOOIMBIIHIA, YTO €ro HAHSUI OJIUH U3
BEIYIIUX apOUTPaKepOB, KOTOPOMY TpeOyeTcsi HHBECTUIIMOHHBIN OaHkup. «Kto 3TOT
apoutpaxep?» — crpocusl Konysit. «OXOTHUK 3a TOJTOBAaMU» OTBETHJI, YTO HE UMEET
MpaBa pacKpbiBaTh JUYHOCTH KiueHTa. «Ecimu 310 AliBeH Bocku, TO s, MOXET Hu
MOAYyMar0 HaJ BalllUM MpemIoxKeHueM, ckazail Konysil.— Ecnu ke 3To HE OH, TO BbI
HAaIMpPaCHO TEPSETE BPEMS».
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3a aThM mnocienoBanu MHorouuciieHHble BceTpeun Jlocku u Konyasa. «Kak
apOuTpaxkep s yxxe mpeycren, — oO0bsicHaN bocku. — Yrto kacaeTcs najgbHEHIIEro
pa3BUTHS, TO S BMXKY HCKIIOUUTEIHHO OJAronpusiTHbIe BO3MOXKHOCTH B BBIKyIax C
UCIOJIb30BaHUEM (DMHAHCOBOTO phlYara M CTPATErHYECKUX MHBECTUIIUAX». bOCKH yxke
MMeJI OTIPEICIICHHBIN 3a/Ie]l B pealiu3aliy YKa3aHHBIX BO3MOXKHOCTEH: OH ObUT OJJHUM
U3 TJIABHBIX WHBECTOPOB B OPHUCHTUPOBAHHBIN HAa BBIHYKICHHBIC BBIKYIIBI (DOH TIOJ
pykoBoacTtsoM Teonopa @opcTmanHa, a POPCTMAHH CO CBOEW CTOPOHBI MHBECTUPOBAI
B Boesky Corporation. Kpome Toro, on Owsu1 6musko 3Hakom ¢ ['eapu KpetiBucowm,
newxkymen cuion Kohlberg Kravis Roberts, kotopast Toraa Toinpko Habupaia cuily Kak
LBO, (Leveraged buyout (LBO) — 8vblkyn ¢ ucnoivzosaHuem @QUHAHCBO20 pbluald
(anen))-dpupma. bocku cuuTan, 4to OW3HEC, CBSI3aHHBIA C BBIKYNIAMH KOMIIAHMM Ha
3a€MHbIE CPEJICTBA, MO3BOJWI Obl €My «IUBEPCU(MULIUPOBATH» HHBECTHUIMU U «HE
KJIaCTh BCE SAWIIa B OJHY KOP3UHY».

Bocku xoren crarh «komMMepueckuM OaHkupom». OH Tmojaraji, 4YTo 3TOT
OpUTAaHCKHII TEPMHUH, O3HAYAIOIIUA WHBECTUIIMOHHOTO OaHKUpa, MPHOOPETArOIIEro
01 B KOMIIAHUSX, CJAeNlaeT ero Oosiee pecriekTabenbHbIM. OH 3asBUJ, 4YTO €ro
OTTaJKUBACT HEMPUTIISIHAS TPaKTHKAa TPUHMENTa, MojpasyMeBaromias BpaxacOHOe
npuOOpeTeHNe KPYMHOTO TMaKeTa akKIUWid KOMIIAaHMM B pacyeTe Ha TO, 4YTO €€
PYKOBOJICTBO, a0kl M30€KaTh CKYIKH PEHIEpOM KOHTPOJBHOTO TMAKeTa, BHIKYIMUT HX
oOpaTHO 10 60JIee BRICOKOM TICHE.

Konysi1 nognanca Ha yroBOpsl U niepemesl K bocku; ero 3anHTpuroBaia MbICIb O
TOM, 4YTOOBI pabOTaTh HA YEJIOBEKA, KOTOPBIM, BO3MOXHO, CTaHET HOBBIM byHom
[Tukencom umum Kapnom AilikanoMm. Ero komnerm B Drexel Oblin J0BOJBHBI: OHU
paccuuthiBanu, 4To KoHy?# cpaemaer koMmmanuio bocku eimie OJHUM KPYHHBIM
KJIINEHTOM MX KOMITAHHH.

B camom nene, bocku myis mpeTBOpeHHUs B KU3Hb €r0 YECTOINIOOMBBHIX ILIAHOB
OBbLT HY>KEH ropasio 0OJIbIINK KamuTall, HeXelIH TOT KOTOPBIM OH pacnojarai, a Drexel
Kazajiach WUJI€aJbHBIM MCTOYHUKOM (uHaHcupoBaHusi. CoOCTBeHHBIN kanmuTan Boesky
Corporatibn, u3psaIHO TOJOPBaHHBIN HeynadHoU mokynkou akiui Cities Service, He
MO3BOJISUT OCYIIECTBIISITh KPYITHBIE MHBECTUIIMU; €T0 HE XBATalIO JlaXXe HAa OOBIYHYIO
apOuTpaxkHyro aestenbHOCTh. Konysii moroBopun ¢ J[oBumom Keem, riaBoit otmena
M&A Drexel, u TtoT cBsizan ero u bocku co CtuBeHOM VY3HHpPOTOM H3 OTIeja
KOpTHopaTUBHBIX (uHAHCOB. [IpokoHCYIBTHPOBABIINCH ¢ MunkeHoM B beBepiu- X3,
VYoaitapot coobmmt bocku, uro Drexel cormacna maBecTupoBaTh B ero kommanuio 100
MJIH. JOJUIapOB — CyMMYy, 0oJiee YeM BABOE MPEBBIIIAIOINIYIO Ty, KOTOpYI0 bocku cmor
MPUBJIEYB JIs €€ co3/1anusl. BOCku ObLT OCEIUIEH OTKPHIBAIOIIUMUCA NEPCIEKTUBAMMU.

[Tpuneres B Kanudopuuto nis cepun koHcynpranuii B opuce Drexel, bocku, kak
OOBIYHO, OCTAHOBWJICA B pocKomHoM otene,«beBepmu-Xummy. Y bocku Obln
COOCTBEHHBI HOMEP-JIIOKC Ha MEPBOM 3Ta)e, M OH PETyJIApHO 3aropai y bacceitHa, rae
MOJIB30BAJICS OTJENbHOW KaOMHKOM a1 nepeosieBanus. [IpuHumas coiHeyHbIe BaHHBI,
OH TO MU JIeJO OOBOJWIJI B3IJISJIOM HCKPSIIYIOCS BOAHYIO IJ1ajib OacceiiHa, MaCCUBHOE
PO30BOE 3/IaHWE OTENS U PACTyIIME HA €ro TEPPUTOPUH CAJIbl U TAIBMBI. ITO OBLIH €ro
BrageHus. O u Cuma ObLTH AepKATEISIMU KOHTPOJIBHOTO TTaKeTa aKI|il OTeJsl.

Otenp «beBepnu-Xmmisy», Kak M MHOTO€ B JKM3HM bocku, gocraics emy
omaromapst ceMbe xeHbl. B 1979 rony ero tects ben CunbepcraitH cKoHYAICs, OCTaBUB
U3PSIIHYI0 YaCTh CBOEr0 COCTOSIHUSI B BUJI€ HEJBUIKMMOCTH B paBHBIX 101X CuMe U ee
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cectpe Miopuen Cnatkud. OgauM u3 ykpameHud wumnepun CunbepcraitHa ObLT
npuoOpeTeHHbI UM B 1954 rony otenb «beBepau-Xumnsy.

Orta roctuHHIA OblJIa HEOOBIYHBIM HEJIBIKMMBIM MUMYIECTBOM. [locTpoeHHas B
TPUALIATHIE TOJIbI, OHAa OBICTPO CTajla CBOETO poja HEPBHBIM IIEHTpOM [ omuByna, e
BOKpYT OacceifHa coOupannch KHHO3BE3bl, a B cocenneM xoie «Ilojmo» — areHTsl u
npoatocepnl. TyT mocie Urpsl B TEHHUC IJ1aBalia MONHOCTHIO ojetast Katpun XenOEpH.
Hopwma lupep «namna> 3aech Pobepra OBanca. OmHUM U3 3aBceraaTacB OTENs OBbLI
®epnanno Jlamac, a B 60oee nmo3auuil nepuon D11 Mapdu aenan 31ech CaabTO MpH
MPBDKKAX B BOJY.

[Tocne cmeptu CunbepcraiiHa BiaJeHUE OTENEM ObLIO pa3/esieHO MOPOBHY
Mexay Cumoil u Miopuen, a Ipyrue ero poACTBEHHUKU MONy4YwiId pewaromue 5%.
Bbocku nmonuman, 4ro npuodpeTeHre 1ake He3HAYUTEIbHON J0IM aKIUi MO3BOJIUT €My
u Cume crarb o0OiazaTeiasiMd KOHTPOJBHOIO TAKeTa, YTO PABHOCUJIBHO TMpaBy
oe3paznenbHoro Biaaenus. B 1981 rogy bocku ynanoch KynuTh HEOOJBIION MaKeT
akuuii  Vagabond— kopnopauuu CunbepcraiiHa, BiaJeBIIed oTeleM, TEM CaMbIM
HaBceraa oTcTpaHuB Mropuen oT yrpasieHus. O TOM, UTO €€ CeCTpa U 3Th MOJYyUHIH
aOCOJIOTHBIN KOHTPOJb HaJl aKIIMOHEPHOW KOMITaHWEW el B ymiep0d, HU O 4YeM He
noAo3peBasiias Mropuel y3Halla CIUIIKOM O3/HO.

Hoxonet Vagabond oTHIOA HEe ObUIM BHEUATIISIIOIIMMU, HO y Hee Obuin
BBICOKOKAQYECTBEHHBIC AaKTUBBI, OOJBINIHE [IEHEKHBIE TMOTOKA W KOHCEPBATHUBHBIN
Oamanc. Peann3anust 3aj0K€HHOTO B HEW MOTEHIMANa C MOMOMIbIO JeHer MukeHa
no3Boiwia Obl Bocku BBIOMTBCA W3 apOUTPaXKEPOB B MPOMBIIUICHHbIE MarHaThl.
Vagabond, mo3gHee mnepeumeHoBaHHoW B Northview, NOpencTosyio crath TJIaBHBIM
cpenctBoM npuBiedeHus: uHBecTHMii B Boesky Corporation. B apOurpaknbie
onepauuu bocku nomkHa Obli1a BKIIAIBIBATHCA U KaKasi-TO YaCTh €€ MPUObUIH.

Bocku ObUT HACTOJIBKO OCJEIUIEH MEePCHEeKTUBAaMU COTPYAHMYECTBA ¢ MUIKEHOM
u Drexel, uto — mno kpaiiHeii Mmepe, ¢ Touku 3peHust Jlanca Jleccmana, — He
NOTPYAWICA OIICHUTh TPHEMJIEMOCTh YCIOBUN (PUHAHCHUpPOBaHUS, KOTOpbIE OBLIN
noBoJIbHO kecTkuMU. [Ipexnae Bcero, Drexel mo cBoemy 0ObIKHOBEHHIO TpeboBasia s
ceOst M3PSIIHYIO0 JIONIO0 MPUOBLIU. DTO OBLUIO €CTECTBEHHO, €CJIM y4eCThb, YTO HU OJHA
KOMIaHusl ¢ Y OJUI-CTPUT, KPOME HEe, Ha COTPYAHUYECTBO ¢ BOCKM HE mpeTeHaoBaja.
Ho storo Drexel 6p1710 Majio: poIeHTHAsI CTaBKa MO KPEAUTY COCTaBIsia Menbix 17%
roJoBeiX. bonee toro, Drexel, kak oHa YacTo mocTymajga B TOJOOHBIX CHUTYaIHsIX,
BEITOproBaJIa Jiss ce0s BappaHTwl, (Bappawm (warrant) — yennas oOymaea,
npedocmasnaowas ee 1aoenvyy npaso 8 meyeHue OnpeoesieHHO20 8peMeHU KYNUmb
akyuu no 3apaHee 00YCI061EHHOU yeHe.), NABaBIIME €W NpPaBO B OO0 MOMEHT
npuodbpectu Oonbinoi maker akiui Vagabond/Northview 1o 3apaHee oroBopeHHOM
neHe. Jleccmana OecrmoKOWJIO, YTO CTOJb BBICOKAas CTaBKa OyJleT OKa3bIBaTh
KoJoccalibHOE JaBieHue Ha onepaiuu Boesky Corporation, o0s3biBasi ee mojiy4arb OT
apOuTpaka CBEpXIPUOBLIN I yIUiaThl nporeHToB. Kpome toro, gons akiuit Boesky
Corporation ob6ecneunnia Ob Drexel orpomMHoe BiusHHEe Ha (GyHIAMEHTAIbHbBIE
pELICHMs, OTIPEACIIAIONINE PAa3BUTHE OU3HECA.

He cnemoBano 3a0biBaTh M O TOM, YTO yBSI3Ka MHTEPECOB WHBECTUIIMOHHOTO
0aHKa C JI0XOJaMU OT apOUTpaka HEM30eKHO JaBajia OaHKUpaM CTUMYJ YCTpauBaTh
yTeUKH KOHPUACHIHAIbHOW wuHGopMmanuu. Jleccman, 3HaBImMi 00 OSTOM HE
MOHACJBIIIKE, MPEANOYnTan, OJHAKO, JaHHYI TeMy B pas3roBopax ¢ bocku He
nogHuMatb. BMmecte ¢ Tem oH mpeioxkuil bocku apyrue BapuaHThl NPUBICYEHUS
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WHBECTULNNA, HO TOT C pa3pak€HUEM HX OTBEPr. B KOHIIE KOHLIOB TENephb, KOTa OH
MMEJI TAKOT'O «KOHCYJIbTaHTa», Kak CHUres, OH HE COMHEBAJICA B TOM, UTO JOXOJbI OT €r0
orepanuii OyayT 4Ype3BhUAWHO BBICOKMMH; COTJIAIIEHUE, MOCTHUTHYyTOoe ¢ Curenom,
pa3zKHUrajio B HEM alleTUT K KCIOJIb30BAaHUIO 3a€MHOro kanurtaina. «K xkoMy ke Ham
erie o0paTuThbesi?— OTBETHII OH JleccMany. — Y Hac HET BBIOOpay.

Co cropownsl xe Drexel Hexkotopoe 6ecrokoiicTBo ucnsitbiBan Open Jxxozed. O
IPUBBIK K 3BOHKaM OT apOMTpakepoB; KOrJa OH padoTan HaJl TOM WIA WHON CHEIIKOW,
OHM 3BOHMJIM €My O€CIpeCTaHHO, HO 3TO ObUIM HE T€ apOUTpakepbl, KOTOPbIE, IOMUMO
CBOEIl OCHOBHOM AesATENbHOCTU, MpUHOCKIM NpuObLIL Drexel. OH npeaynpennn Bcex
COTPYJHUKOB OTJIeJla KOPMOpPAaTUBHBIX (DMHAHCOB, 4TOOBI B pasroBopax ¢ bockw,
KOTOPBIW TO U JEJIO UCIBITHIBAJI HA TPOYHOCTh TaK Ha3bIBAEMYI0 « BEnMKy10 KUTalCKY1O
CTeHY», Bo3BeJleHHYI0 B Drexel s coxpaHeHus: B TailHe BHYTpeHHeW uHdoOpmaiuu,
OHHM JIEpXaJIM yXO BOCTpO M He Oostanu nuiHero. bocku 3Bonmn J>ko3edy enpa iau He
cpa3dy Ke IMocjie Hayaida paboThl HaJ TOW WJIM WHOM CHenKoH, na0bl BbIBEIATh
noapodHoctu. JIxo3zed nran, ropops: «MHe MOKa HUYETO HE W3BECTHO; S HaBEdy
CIIPAaBKU U NEpe3BOHIO». Ha nerne ke OH 3BOHWI bOCKM TOJIBKO MOCIE TOr0, KaK HYyKHbIE
bocku cBenenus mpegaBaiInch Orjiacke MHBIM 00pa3oMm. B pesynbpraTe 3BoHKH bocku
JI)xo3edy CTaHOBWIIMCH BCE peXe, a MOTOM MpeKpatuwiuch Boobme. Ho 3to Bpsg nu
UMEJIO0 KAaKOe-IM0O 3HauyeHHE, IOCKOJIbKY bBOCKM peryisipHO CO3BaHUBAICA C
MmuiikeHoM.

[Tocne toro kak Drexel B cepemmnre 1983 roma wmaBectupoBasia B Boesky
Corporation 100 muH. gosapoB, GUHAHCOBBIE CBSI3U MeXAy bocku 1 MUIIKEHOM cTanu
NEPETIETaThCs C TOJIOBOKPYKUTEIBHONU OBICTPOTON. MUIIKEH cOrinacuiics OCyIIeCTBUTh
YaCTHBIE pa3MENICHUsl BBICOKOAOXOAHBIX oOnuraruii Boesky Corporation Ha 00111y10
cymmy B 110 miH. gosutapoB. OH BBITYCTHII LIEHHBIE OyMaru Juisi pa3MelieHus: Ha 6osee
JBFOTHBIX YCJIOBUSX, YEM PBIHOYHBIE, CPEIU NEHCTBYIOIIMX AKIMOHEPOB AHIJIMICKOTO
3akpeiToro ¢ouga CambrianScGeneral Securities, npuoOpereHHOro bocku s
MPOBEJCHUs omnepanuii B EBporne M NpUBIEUEHUS TONOJHUTENbHBIX WHBECTHUIMN B
cBa3aHHble ¢ mornonieHusaMHu craenku B CIIIA. OH Takke OCyIIECTBUI 3MHUCCHUIO Ha
cymmy B 67 wuH. gomutapoB mis  Farnsworth8cHastings — co3gannoit bocku
o dIIopHOl HWHBECTHIIMOHHOW KOMIIAHWH, 3aperucTpupoBaHHOM Ha bepmynax wu
HAa3BaHHOM B 4YECTh IEPEKpecTKa B TOM paioHe JleTpoWTta, e NpOULIO €ro
oTpouecTBO.'Teneps OobInas yacTh KanuTtajga bocku co3znaBagack MUIKeHOM.

bocku perymspHo npuesxan B beepnu-Xwmn3 s KOHTPOJS AEATEIbHOCTH
orens. CBUIETENBCTBOM €ro Bce OoJpliero cOnmxeHuss ¢ MuikeHoM ObLIn
AMU30JUYECKUE MPUTIIANICHUS Ha Y>KUH B oM MuiikeHa B DHUMHO. Ha olHOM U3 Takux
YKUHOB, TZl€, TIOMHUMO bBOCKH, MPUCYTCTBOBAJIO HECKOJIBKO COCIYXKMBIEB MMIIKEHA,
Jlopu MunkeH mnoskanoBajach MyXy Ha bDOCKH, 3adBUB, YTO €ro XOJOAHOCTb H
BBICOKOMEpHUE €l OTBpPATUTENbHBI. «S 00JbIlle HE X0Uy BUJIETh €r0 B HAIIEM JIOME», —
pE3IOMHPOBAJIA OHA.

Bo Bpems ogHoro u3 Bu3utoB bocku B beBepnu-Xumi MuskeH ObUT CIUIIIKOM
3aHST, YTOOBI BCTPETUTHCS C HUM, M TIOPYUHII CBOEMY BelylieMy ceiiicmeny Jlxenmcy
JHany cpenate 310 3a Hero. «Pacckaxku AliBeHy Bce, 4TOo TeO€ M3BECTHO O CCYO-
cObeperaTesbHbIX KOMITAHUSX, — CKazall MUIKEH, — MOTOMY YTO OH XOTeJ Obl KyIUTh
onny w3 Hux». Ha camom ke nene bockwm yumnun Jlamy QopmeHHBINM gompoc Ha
peaMET TOTO, He 3HaeT Jik J{anm Koro-Huoyib, KTO COracuicsl Obl KyIIUTh Y HErO aKIUU
Gulf, B KoTOpO#l OH TOT/Ia HAKAIJIUBAJ MO3HIHMIO. BOCKM TrapaHTHpPOBal MOKYHATEISIM
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3alUTy OT JIIOOBIX YOBITKOB U JOJIO0 B MpUObUIAX. [lan He Bepuia CBOMM yIIam: 3TO
ObLJIO OTKPBITOE TMPUIJIANIEHHE K yYaCTUIO B HE3aKOHHOM «IapKOBKE», MOCPEICTBOM
KOoTOpoi bocku HamepeBaicsi CKpPHITh (PaKT CBOEro BIAACHHUS aKIUSIMH, MPOJAB HX
COOOIIHMKAM, KOTOpbIE cTalu Obl MX HOMUHAJIBHBIMH BiajnenbiiaMud. Ha criemyronuit
nenb Jlanm cooOumn mpo 3ToT WHIMACHT MmikeHy. «He oOpamraii BHUMaHus Ha
AliBeHa, — OecmedyHo OTMaxHyJcsi OT Hero Munken. — OH dYeloBeK CO
CTPaHHOCTSIMI».

Hpyrue Toxe »xanoBaiuch Ha bocku. OcobenHo oH He HpaBwics Jloyamty
MuiikeHy, KOTOpBIM IOYYBCTBOBAJI K HEMY OTBpAILlEHUE €1Ba JIM HE Cpa3y e Iocie
3HakoMcTBa. Jloyamun He mpeMHuHyJ cooOIuUTh 00 ATOM Opary, HO TOT He oOpaTui Ha
sTo BHUMaHus. «Drexel monnep:xkuBaer nodbenureneit, a AliBeH bocku — mobeauTenny,
— yvacto roBopuil MwuikeH. Ho bocku emie mpeAcTosyio y3HAaTh HMCTUHHYIO LEHY
noAAepKku MuskeHa.

Eme onnum «mobeautenem» B ctane MuikeHa ObUT SKCUEHTPUYHBIA (PUHAHCUCT
n3 Mamtamu Buxrtop [1o3HEp, 0MH M3 MEPBBIX KOPIIOPATUBHBIX PEeUAEpPOB cTpaHbl. Hu
OH caM, HHU €ro Wu3IIO0JICHHAas TaKTUKa HUKOMM oOpa3oM He paboranu Ha
oOjaropakuBaHue UMuUIKa peinepa. OH mpruoOpeTas KOHTPOJIbHBIN MaKeT aKIUi TON
WM UHOM KOMITaHUU, PaKTUYECKU TPAOMII €€ U MPEJOCTABIISIT OCTAIbHBIM aKIIMOHEpaM
OECIOKOUTHCS O MOCIIEACTBUAX, BbutMBaBlLInxcs mopoi B 0aHKPOTCTBO.

[To3Hepy, CbIHY PYyCCKOr0o MMMHIrpaHTa, obu1o 64 roma. B 30-e u 40-e roasl oH
clenall COCTOSIHUE Ha HeIBIKUMOCTU. Ero mrabkBapTupoil 011 «BUKTOpUAH M1a3a
— oOBeTIIaNBIi KypOpTHBINA OTeah B Mallamu-buy, oTaenaHHbIi UM ¢ COMHUTEIBLHON
NpeTeH3uel Ha CTWIb 0apokko. Psgom ¢ ero oducoM Ha ceMHaaUaTOM 3Taxke ObLIN
YCTaHOBJIEHBl aBTOMAThl NJsi Urpbl B muHOON(I/Iunbon (pinball) — mo e, umo u
Kumatickuti. 6unvapo, 00CKa ¢ JYHKAMU U MUWEHAMU, NO KOMOPOU C NOMOWbIO
APYHCUHHO20 MEXAHUSMA 3aNYCKAemcs MemaliuiecKuti wapux. ), 1 CTOJ IJisi UTPBI B
nyn, (Ilyn (pool) — pasnosuonocms Ounvsapoa). IlozHep HE OKOHYMI JaXKe CPEIHEH
IIIKOJIBI ¥ TOBOPUJI C aKIIEHTOM ypoO’KeHIIeB bantumopa u3 pabouei cpeapl. Y aapHOM
CWION ero peiaepckoil umrepuu Oblia mpuodOpereHHas uM B 1969 romy xommaHus
Sharon Steel. Kpome Hee, B ero ummnepuro 4epe3 3armyTaHHbIN JJAOUPUHT NEPEKPECTHOTO
BnageHus Bxoauiau NVF, DWG, Pennsylvania Engineering, APL u Royal Crown.

Ha npotskenuu Beelt cBoeil kapbephl [103Hep HE nposBIisil 0coO00ro MOYTEHUS B
OTHOLIEHUHM JEWCTBYIOIIET0 3aKOHOAATENIbCTBA. Bckope mnocine npHOOpEeTeHHs UM
Sharon ona monyumna ykaszanme wHBecTUpoBaTh 800 000 mOUTApOB HATMYHBIMU B
neHHble Oymaru apyroit ero kommanuu, DWG Corp. KIIbb nopana uck, oOBUHUB
[lo3Hepa B HE3aKOHHOM IepepacnpefeneHn akTUBOB. OOBHHEHHE OBUIO YJIAKEHO
yTeM 3akitoueHust ¢ Komuccueln MUpoBOro coriamieHnus, npudeM Hu cam [lo3Hep, Hu
MIPEACTABUTEINIA €T0 KOMIIAHUW HE MTPU3HAIM CBOKO BUHY, HO U HE OTpHULAIH €e. B urore
KIIbb nawama apyrue paccienoBaHMs, OJHAKO HUKAKUX OOBUHEHHMM BBIJBUHYTO HE
ObLIO.

Ho BmematenbctBa KIIBb Tlo3nwep 3acraBmsnm Sharon mokpeiBaTh CBOUM
MHOT'OYHCIICHHBIE JINYHBIE PACXObI (M PACXO/Ibl IBYX CBOMX JIETEH): HA CTPOUTEIHCTBO
JIOMOB M JKWJIHMIIHO-KOMMYHAJIbHBIE YCIYTH, Ha JUMY3MHbBl U I0(EpOB, Ha CIYT,
OTIYyCKa W JaXe IOKYNKH B CyNEepMapKeTax; BCE ATO BKIIOYAIOCh B JIOXOIBI OT
JOJKHOCTH JIONIOJTHUTENBHO K JKAJIOBAaHBIO. /lake Toraa, Koraa €ro KOMIIAHWM TEPSUIH
neHeru, Ilo3Hep, ero poJACTBEHHHKM M OJIMKalIIee OKPYKEHUE KWW IPUIICBAIOYH.
Tax, manpumep, B ToM roxy, korma Sharon motepriena yObITKH Ooniee yeM Ha 64 MITH.
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nosutapoB, [1o3Hep momydyus TOJBKO OT OJHOM ATOM KoMmaHuu 3,9 MJIH. 0JUIapoB B
KadecTBe 3apruiaTel U npeMuu. Ero ceiH CTHBEH, Ha3HAYEHHBIA BUIIC-TIPE/ICEIATEIIEM
npasienuss Sharon, nomyuun cseime 500 000. Kpome toro, [loznep u Gnuskue emy
JIFOJTH TIOJIb30BATMCH TTPUHAJJICKABITMMH KOMITAHUH SIXTOW M PEaKTHBHBIM CaMOJICTOM.

Ho 4To0, Mo MHEHHIO MHOTHX JIOJeH, OIM3K0 3HAKOMBIX ¢ Ilo3HEepoM, SBISIOCH
CaMbIM HEMPUTJIAIHBIM €r0 KaueCTBOM, TaK 3TO MPUCTPACTUE K JEBOUYKAM-TIOIPOCTKAM.
B nocnegnem,Hanbosee BOMUIOMIEM CITydae TAKOTO POJia €r0 HOBOU JIFOOOBHUIICH ObLIa
JI0Yb MIPEKHEH TFOOOBHHUIIBI, CTABIIIECH €T0 Mpecc-CeKpeTapeM.

[Tozuep cran kimmeHntoM Drexel Onaromaps oOJHOMY U3 OCHOBHBIX €€
CIELUAJIMUCTOB IO MPUBJICUCHUIO KIUEHTYpHI JloHanbay «JloHHU» DHremy, KOTOpPbIN
pabotasn B 3ToM KauectBe enie B Burnham&Co. OOmuTenbHbit U J1r00€3HbIN DHresn
UMeJl 9yThe, KOTOPOr0 HEAOCTaBaJI0 MHOTHM YOIOPHBIM MHBECTHUIIMOHHBIM OaHKHpPaM.
He siBsis5ch MHOTOOTIBITHBIM (DUHAHCHUCTOM U HE TIBITAsICh Ce0sl TAKOBBIM BBICTABUTh, OH
TeM He MeHee o0Jjajgal HaXOAYMBOCTBIO U CIIOCOOHOCTBHIO OBICTPO paclo3HaBaTh
MOTEHIIUAJIbHBIX KIMEHTOB. OH 3HaJ, YTO KJIIOUYOM K HaJaXKUBAaHHIO KOHTAKTa C
MOTCHIIMAIIBHBIM KIIMEHTOM 3a4acTyl0 SIBJISICTCS BOBCE HEe OM3HEC, a JUYHAs JKU3Hb
nocieadero. OH y3HaBall 0 MOAXOANINX KaHIUIATaX HAa POJIb KIMEHTa MPaKTHYCCKH
BCE — BIUIOTHh JI0 UX MpoOieM c keHaMu U JtoOoBHUIIaMH. OH HUKOTO M3 HUX HE
OCy’kKJlaJl; HallpOTHB, OH pa3felisa] MHOTHEe M3 MX Ipuctpactuil. PyxooactBo Drexel
BBICOKO IICHWJIO ODHrejla 3a MPUBIICUYCHUE TAaKWX KPYITHBIX KJIHNCHTOB, Kak PoHamb[
[lepensman, Henscon Ilensu, Ixxepom KombOepr, xepansa Lait, UpBun [xeko6c,
cembu ['adToB 1 [Ipunkepos.

Ouren Hamen B MuiikeHe poACTBeHHYIO naymry. OHuM o0a capKacTUYeCKHu
OTHOCWJIHCHh K TPEJACTABUTEIISIM HUCTIONMIIMEHTA, Ha3biBasi T€X HE MHAYe, KaK «OTH
oesymnpeunbie pebdsitan. Takue moau ux manao uaTepecoBanu. s Drexel onu uckanu
KIUEHTOB Bpojae XepOa ['adra, ubu ynoxkeHHble (PeHOM OETOCHEKHBIE BOJIOCHI
MpUaBalid €ro rojioBe (popMy €JOYHOMN IIMIIKK U JeNIalid €ro MOX0KUM Ha OJTHOTO W3
nepcoHaxel gpuiabMa «3Be3aHBIN MyTh». OOBEKT HaCMEIICeK JiJisi OOJIBITUHCTBA C Y OJII-
ctpuT, ['adT OB BBIXOAIIEM U3 OCITHOW CEMbH W, BEPOSTHO, B CHIIY ATOTO ONTyIIAJI
MOCTOSIHHYIO HEYJIOBJIETBOPEHHOCTh CBOUM TIOJIOKEHHEM, UMesl, KaK JIIOOUI TOBOPUTH
DHrell, «IIMI0 B 3aJHUIE». JHIEI XOTeN, 4ToObl KiaueHTamMu Drexel Obumn mrogu
HU3KOPOCJIbIE, HECUACTIUBbIC B Opake M HEYBEpPEHHBIE B CBOMX CHJIaXx. JTO OBLI €ro
o0Opa3 uaeanbHOTO KINeHTa-penepa.

OHren u MunkeH 3HamW, Kak MaHUMNYJApPOBaTh dSr0 MW YyBCTBOM
HE3AIUIICHHOCTH, XapakTEePHBIMH [UJIS JIFOJACH JaHHOTO THIa— TPUPOKICHHBIX
HEYJTaYHUKOB, HEYCTAHHO TBITAIOIIMXCSA BO YTO OBl TO HHU CTajl0 IPEB3OUTH
COMEpHUKOB. TakuM JIFOASM HEMPEMEHHO HYXHO OBITh CAMBIMH JIYYIIIMMH, CaMbIMHU
BOKHBIMH, CAMBIMH OOTaThIMU. DHTEI, OyAyYd HEIUIOXUM IICUXOJIOTOM, CUHTAJN, UTO Y
TaKuX KJIWEHTOB B KU3HU Y OJIbKO JIBa CTUMYJIA: O4yepeaHas cliejika M odepeHast
nmo6ea Ha CEKCyallbHOM (PpPOHTE.

OnTtumusm MuskeHa B OTHOIIEHUH Takoro nojaxojna B Drexel pasznmensiiu He Bce.
DHren, KOTOPOro XBAIWIIM 32 MPHUBJICUYCHHE KIMEHTOB, OJTHOBPEMEHHO UMEN KIUYKY
«mpuHI] HImok». OH ObUT U3BECTEH KaK «IITaTHBIM CBOJHUK», OXOTHO YCTpaWBarOIINN
BOXHBIM KJIHMEHTaM, TakuM, kak YwibsiM ®Papnu u3 Farley Industries, cBumanus c
«JIEBOYKAMH TI0 BBI30BY». Korja ero monpocuiau MoAeTUThCS CEKPETaMH PaCITUPECHUS
KIIMEHTCKOW 0a3bl ¢ HOBBIMH . COTPYJHUKAMH WHBECTHIIMOHHO-OAHKOBCKOTO OTEla
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Drexel, on wuspek cruenymomyrw «MyapocThy». «KoproparuBHas Amepuka IJt0OUT
KeHIMH. Haliiure mpoCcTUTYTKY, U Bbl HalJIeTE KIIMEHTA.

B xoHue koHuoB Bukrop [lo3Hep cTan ogHuM U3 BaKHEUIINX KIMEHTOB DHIeNa,
a OHren crain nocpeaHukoM Mexnay Ilosnepom u Munkenom. B cepenune 70-x, eme
naxe o mepeesna B besepnu-Xwins, [lo3nep Hayan WHBECTHPOBAaTH B OpPOCOBBIC
obmuramun Munkena. K nagany 80-x MOKHO ObLTO HE COMHEBAThCS, uTo [lo3HEp KynuT
mo0wie BeITyIeHHBIC Drexel rieHHbIe Oymaru, pekoMeH0BaHHbIe MUITKEHOM.

Ho xo3ed ornocuiics k Ilo3nepy ¢ uzpsigHoit goineit ckerncuca. OH mONpOCHIT
CruBeHa YalHpOTa, OAHOTO W3 BEAYIIUX COTPYIHHUKOB TMOJABEJOMCTBEHHOTO €MY
oTieJla KOPIOPATUBHBIX (PMHAHCOB, IMTPOBECTU aHANM3 (PUHAHCOBBIX CTPYKTYp peitaepa.
PesynbTaThl Beensin TpeBory: [lo3Hep mepecTan MpoBOIUTH €KEroJHble cOOpaHUs B
OOJIBIIMHCTBE KOHTPOJIMPYEMBIX UM KOMITAHUN U Bce yaile QalbcuPpUIMpOBall TaHHbIE
B (MHAHCOBON OTYeTHOCTU. Ero cOOCTBEHHOE BO3HArpa)KJAeHUE, BKJIKOYAs TO, YTO OH
NoJiy4aJl OT CBOMX KOMITaHHMM, ObUIO OOJIbIlIeé TOH CyMMBI, KOTOPYIO OH YKa3blBaJl B
JeKiapanuu o noxonax (B 1984 romy oHO cocTtaBuio 23 MIIH. JOJUIapOB), U 3TO MPH
TOM, YTO MPAKTUYECKH BO BCEX €ro KOMIAHUAX Jieia OOCTOSUTH HE JYUYITUM 0Opa3oM.
[To3Hep, MO BBIpaKEHHIO YIUHPOTA, MpeBpalian «30J0T0 B nutaky». [[xo3zed cuutan,
yro pemytanusi Drexel Tonpko mocTpamaer, eciu oHa OyneT MpOABUTATh HAa PHIHOK
1eHHble Oymaru kommanuii [lozuepa.

[To3Hep BecbMa AaKTMBHO HCIIOJIBb30Bad Sharon A «HANIETOB» Ha Jpyrue
KoMnaHuu. B mepuoa HauBwIclIero paciBera Sharon pacrmosarana AOJSAMH Y4acTHs
oonee yeM B 40 KOMIAHUSX, SBISBIIUXCSA MOTCHIIUATBHBIMU OOBEKTAMU TOTJIONICHUS.
[To3Hep ckynan B HUX KOHTPOJBHBIA MaKeT akKIMi, MOCJe Yero Mmpu HEOOXOIUMOCTH
pacrpojaBail UX MO 4dacTsaM. [[1s coBepilieHHs TakuxX Omepaluidi OH OblUI BBIHYXXJICH
MPUBJIEKATh OTPOMHBIN KalKTajl, HAMHOTO MTPEBOCXOAUBIINI BCE €ro MPUOBLIN aXKe B
T€ TOJIbl, KOT/la CTaJIeIUTetHas IPOMBIIIIEHHOCTh ObljIa Ha MO IbEME.

Opnoii u3 npeAnpUuHATHIX [103HEPOM MOMBITOK MOTJIONIEHUS, C KOTOPHIMU Y HETO
BOZHUKJIM OOJIbIIIME MPOOJIeMBbl, OblJIa aTaka Ha CTpouTeldbHyr0 kommnanuto Fischbach
Corporation ¢ romoBHsiM opucom B Heio-Mopke. ITosnep momaran, 4to 3Ty QupMY
BIIOJIHE MOXXHO ObuIO OBl 00BenmuHHTH ¢ Pennsylvania Engineering. B 1980 romy
[Tozaep mpuobpen ceoime 5% akmuii Fischbach. On npexncrasun B KIIBb nanHbIe 0
cBoeil mosunuu o dopme 13-D u cmenan Fischbach mpemnoxkenune o mpuoOpeTeHUN.
Ho Fischbach okazama comnporuBieHre, NPUTPO3UB CyAEOHBIM TIPOIECCOM Ha
OCHOBaHUU AHTUTPECTOBCKUX M JIPYrux 3akoHOB. [[o3Hep ObLI BBIHYKJEH MOAMUCATH
TaK Ha3bIBAEMOE COTJAIIEHHE O COXPAHEHHHM «CTaTyC-KBO», O Ue€M TeMeph CHJIHHO
cokasieql. B COOTBETCTBUUM C COTJIAllIEHUEM, OH OOerian OOoJjbIle HE MOKYNaTh aKIul
Fischbach no tex mop, moka KTo-TO Apyrod He MpEANpPUMET MOMNBITKY Bpa)xaeOHOTO
NOTJIONICHNUS KOMIIAHUM WM He TpenctaButr (opmy 13-D ¢ maHHBIME O BIaJeHUU
ooitee ueM 10% ee akiuii.

[To3Hep MOCBATHII B CIIOKUBIIYIOCS CUTyalui0 Munkena u pykoBoacTBo Drexel,
3asiBUB, YTO OH T€M HE MEHEE IOJIOH PEIIMMOCTH 3aXBaTUTh KOHTpoib Haa Fischbach.
On xoren, ytoObl Drexel co3gama moBoj Il aHHYJIMPOBAHUS COTJIAIICHUS] W CTaja
aHjeppaiiTepoM BbIlycka oOnuranmii juisi Pennsylvania Engineering, xoTopas Ha
3aKOHHOM OCHOBAaHHWHU ITyCTHJa ObI BRIPYUEHHBIE OT 3TOTO CPEJCTBA HA MOKYIKY aKIUN
Fischbach. Muiken, o4eBHAHO, TOHUMAJ, YTO €r0 BJIACTh HaJ PBIHKOM JIOCTATOYHO
BeNMKa, 4toObl naath I[lo3Hepy TO, 4TO OH XO4eT, B OOMEH Ha MUJUIMOHHBIC
KoMHccHOHHBIE. Bckope mocne atoro, B nekabpe 1983 roma, Executive Life Insurance
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Co. npencrasuna B KIIBb dopmy 13-D, rae coxepxkanoch xenanHoe s [lo3Hepa
cooOIIeHre O TMpUOOpeTeHrur 3ToW cTpaxoBod kommnanHued 13% akuwmit Fischbach.
Ororo ObuTO OoJiee YeM JOCTATOYHO JJIsi Hadaja MpOIeaypbl MPEKpaleHus ACUCTBUS
cornamenus. Jlemo B Tom, uto rnaBoi Executive Life 6p1 @pen Kapp, onun u3 cambix
JABHUX KIMEHTOB MUJIKEHA U BIIaJieJiel] TPOMaJHOTO0 OpTdesns OpoCOBBIX OOIUTAIIHIA.
Kapp 3aBucen or MunkeHa, KOTOpPbIi ObLJT OCHOBHBIM MapKET-MEHMKEPOM Ha PhIHKE 3TUX
obomuramuii. OH TOpuHAUIekKAN K YHCTy Tex kinmeHToB Drexel, koTopeie OOBIYHO
CJIeIOBaJIM BCEM pEKOMEHIarusM MmMikeHa, KpoMe TOro, WHBECTHIIMH B aKIUU
Fischbach B mt000oM ciydae He OTHOCWIHCH K pa3psiay puUCKOBaHHBIX. K Tomy ke
MunkeH 3Han, Jgaxe eciu 3To Obuto HewsBecTHO Kappy, uro Ilo3nep HamepeH
MOTJIOTHTH 3Ty KOMIIAHUIO BO YTO OBI TO HH CTAJIO.

Opnako, HECMOTps Ha Bce cBou oxkuaanus, [lozuep, Munken u Kapp gomyctunu
BECbMa CYIIIECTBEHHBINA, XOTS U YUCTO TeXHUYeCKui, nmpocuer. @opmansHo Executive
Life xak cTpaxoBasi koMIanus Obuta 00si3aHa COOOIIATh O CBOMX MO3UIUAX B aKIMIX 110
dbopme 13-G, a e 13-D. IlpeacraBurenu Fischbach npemynpenwnu Iloznepa, uto
KOMITaHUS COOMpAETCs M0IaTh UCK 00 OCTABJICHUH COTJIANICHUS O COXPAHEHUU CTaTyC-
KBO» B CHJIC HA TOM OCHOBaHMH, 4TO Executive Life momkHa mpencTaBisTh CBEACHUS
o opme 13-G, B TO BpeMs Kak IpPEKpaIleHUe JCHCTBUSI COTJIAIICHHUS BO3MOYKHO JIMIITh
no npeabssieHuu ¢opmbl 13-D. Kak Obl HM ObUI CHUJIEH JaHHBIM apryMEHT, OH, IO
KpailHeld Mepe, TMO3BOJWI OBl  caelaTh KOH(IMKT MPEAMETOM  CyneOHOTO
pa3bupatenbcTBa u gan 6wl Fischbach neobxonumyro orcpouky. Jlaxe Munken e cmor
OBl TIpOJIaBaTh IIEHHBIC OyMaru, MHBECTUIIMOHHBIN MOTEHIINAT KOTOPBIX HAXOIUICS ObI
MoJi BOIPOCOM H3-3a HE3aBEpIICHHOW cyaeOHoM TsxObl. [lozHep u MunkeHn Obuin
B30€ILIEHBI.

MuskeH pemms B3sTh Aen0 B cBou pyku. OH mo3BoHua bocku, u ero, kak
OOBIYHO, COEIUHWIM HampsMmyro. bocku cpaszy ke B3s1 TpyOKy M BHHMMATEJIbHO
BhICTyIIan MwuiikeHa. MuWIKeH MONpocuil €ro — TO4YHee, JlajJl €My yKa3aHhue —
npuoOpecTr KpynHblid makeT akiuii Fischbach. ITlocrne HenmaBHMX (QUHAHCOBBIX
BnuBaHuii bocku ObLT B 10Ty TIepen MUTKEHOM.

Munken BbiOpan bocku Ha ponb ocBobGomutensi [lo3Hepa oT 006s13aTeIBCTB 1O
cornamennlo c Fischbach. On Benen eMy UPHUCTYNUTh K HAKOIUICHUIO aKIMH U
KOHBEPTUPYEeMbIX oOnurainui, (Kouwsepmupyemas obaueayus (convertible bond;
convertible debenture) — obaucayus, evinyckaemas noo 3aemMHulli KANUMan ¢ npagom
ee KOHBepcuu uepe3 ONnpeoeleHHblll CPOK No 3apaHee YCMAHOBIEHHOU UeHe 8
00bIKHOBeHHYI0 unu npusuiecuposarnHyto akyuro)) Fischbach, npuuem wmemyieHHo u
HEOOJBIITUMU MApPTHUAMH, Aa0bl HE MPHUBJICKATh YPE3MEPHOTO BHUMaHUS. MUIKEH
3aBepws1 bockm, 9To Okmmaercs 3asBiaeHue [lo3Hepa, KOTOpoe MPUBEIET K OBBIIICHHIO
Kypca akiuii, Ha yeM bocku Heruioxo 3apabotaer. MuIIKeH cka3zaj, YTo, €CJId 3TOro He
npousoiier, OH Bo3MecTHT bocku Bce yObITkH. IlpennoskeHue Kazalioch
oectipourpseiiHbiM, U 4 Mas 1984 roga bocku nHauvanm mokymnath. [IpuOGau3uBIIMCE K
«mopory» B 10%, oH, coriacHO MHCTPYKIIMM MuJKeHa, MpeKpaTuil CKyIKy. 3aTeM, 9
utosist, bockn xymun maker u3 145 000 akmuii Fischbach memocpencTBeHHo y oTaena
BBICOKOJIOXOIHBIX oOyuranuii MunkeHa, [Tepectynus TaKUM obpazom
MPEeAYyCMOTPEHHBINA cornamenueM nopor», bocku npeacrasun KIbb moxxHbie nanHbIC
o gopme 13-D: OH HU CIIOBOM HE YNIOMSIHYJI O 3aMHTEPECOBAaHHOCTH MUJIKeHa B CBOECH
MO3UIIAN, PABHO KaK U O TOM, YTO MUJIKEH TapaHTUPOBAT €My 3aIUTy OT yOBITKOB.
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Co CTOpOHBI MOTJIO MOKAa3aThCsl, YTO BOCKM HaNpsMyr0 3aMHTEPECOBAH B CKYIIKE
akuil Fischbach u uro 160 oH, TM00 KTO-TO APyroi HEM30EKHO clejaeT KOMIaHUU
npeioxenue o npuodbperenun. @opma 13-D npennazHadeHa Juisl 3alUThl THTEPECOB
MHBECTOPOB; OHA JIEAeT JOCTOSHUEM IJITACHOCTU TOT (PakT, YTO Kakas-InOO0 KOMIaHUs
aKKymyJnupoBana Oosiee 5% axkuuii npyroil kommanuu. VHBeCTOp, MpeACTaBISIONIUN
ceenenuss mo Qopme 13-D, o0s3aH ykaszaTh I11eJb WHBECTHPOBAHUS U COOOITUTH,
IUIAHUPYET JM OH NOKyNaTh aKIMM JaHHOW KOMIIAHMM M Jajblie. DTO IO3BOJISET
APYrUM HMHBECTOpaM CJEJIaTh BBIBOJA, MOXXHO JIM OXHJAATh IONBITKMA MOTJIOLIEHUS.
CooOwenue o npeacrasieHuu Gpopmel 13-D, 3a KOTOPBIM YaCTO CHEAYET MPEIOKEHUE
0 MpUOOpETEeHUH, OOBIYHO BJIEYET 3a COOOIl MoBbIIEHUE LieHbl akuuid. MHdopmarus,
coaepxkamasics B gpopme 13-D, umeeT ajisi UHBECTOPOB HMCKIIOUUTEIIBHYIO 1IEHHOCT,
BCJICJICTBUE YEro yKa3aHHWE B HEW HEIOCTOBEPHBIX JIaHHBIX KIACCUPUIUPYETCS Kak
MIPECTYIUICHUE.

[Tocnennee oOCTOATENHCTBO BpsAn JU cuibHO Oecniokomsio bocku. CyneOnbie
npeciieoBaHusl 3a MOJ00HbIE HapylleHUs ObLIM peAaKoCcThio. b3pazmo Oosblie ero
TPEeBOXKWIO TO, 4To IleHa akuui Fischbach, HecmoTpss Ha 3aBepenus MunkeHa,
MPOI0JIKaia HEYKIIOHHO CHUKAThCA, yHaB ¢ 35 M0JU1apoB (CTOJIBKO OHU CTOWJIU, KOT/Aa
bocku Hauan ux nmokynath) A0 25 nomnapoB. I[lomunHennsie Munkena u3 besepnu-
XWi3 no-npexHeMy yBepsiiin bocku, uTo Bce ero yObITKH OyayT BO3MEILIEHBI.

JlaOb1 o1ileHUTH pa3mep yOrITKOB, bocku mo3Bonun MypajsHy, cBoeMy TJIaBHOMY
Oyxrantepy. Panee MuiIkeH HacTOMYMBO PEKOMEHJ0Bal BOCKHM OTKpBITH OOJBLIYIO
no3unuio B akuuax Columbia Savings and Loan, emie olHOro HaJeKHOTO MOKYMATENs U
npoJaBla ero OpocoBbix obaurauii. OH He 00BACHUI CBOEH MPOCHOBI, HO MOOOeIal
KOMIIEHCUPOBATh JIIOObIE MOTEPH MPHU YCIOBUHM, YTO BCS MPHUOBUIL TOCTAHETCS EMY.
Bocku uyBcTBOBaI ce0s1 00si3aHHBIM U ycTynuia. B pesynbraTte MusikeH co3nian TaiHyro
JI0JIF0 B COOCTBEHHOCTH OJIHOTO M3 CBOUX TJIaBHBIX KJIMEHTOB. Korma Hayamach cKymka
akiuii Columbia, MypansH 3aBen mo mnpocbOe' Bocku HOBYHO CEKpETHYIO TallKy,
anajornunyro «lIllaptpe3». OHa oTiIiMYanach OT OCTAJIBHBIX KPACHBIMU TECEMKAMHU U
HakJIelKkon ¢ Haanmucbio «OcoObie mpoekTh». Teneps bocku manm eMy ykazaHue BeCTH
y4eT ux mo3uiuu B akiusax Fischbach u pacxonoB Ha ee «coaeprkanue», GUKCUPYS BCe
npuOBLTY U YOBITKU U cOOMpasi Bce COMYTCTBYIOIIME TIOKYMEHTHI B 3Ty nanky. [lo mepe
YCTOMUYMBOTO CHWXKEHUs IieHbl akiuii Fischbach pacuersr Mypansua orpaxanu Bce
Oonbime yosITku bocku.

28 Hosi0ps bocku, Tepss Teprenue, Hanucan Muikeny. «Jloporoit Maiik, —
HAYMHAJIOCh MUCbMO. — B KOHBepTe Thl Haiifelmb He TPEOYIOMMI pa3bsCHEHUN
nepedyeHb CBeJeHuM 3a mepuon mno 27 HosOpa 1984 roma BkmouutenbHO». Jlanmee
cieoBajga HECKOJIbKO 3arafouHas (pasa: «llonarato, He Memano Obl BCE 3TO yIaAUThHY,
B orBer MunkeH OpraHu3oBall CEPUI0 CHEJIOK, KOTOpBIE, CTaB OYEPEAHOU
JEMOHCTpalleldl €ero ycTpamaroueld BIACTH HaJl PHIHKOM OpOCOBBIX OOJIHUTaluid,
npuHecin bocku Hemanblii COBOKYMHBIA n0X0H. Caenku, 4To ObUIO TUIHYHO ISt
MusikeHa, COBEpIIATUCh C MAIOJIMKBHIHBIMU IIEHHBIMH OyMaramu, Tlle TOT HMeEIl
U3pSAAHYI0 CBOOOAY JAEWCTBUH B Ha3HAUEHUM II€H, OJHAKO OHM U OJU3KO He
KOMITEHCUPOBAJIM TPOMAJIHBIX YOBITKOB bocku.

Tem Bpemenem 1aH, pas3paboTaHHbIH MuikeHOM, JocTUr T1enu: bocku
npeBbicisl 10%-HbIIl ypOBEHb, U COIJIAIIEHHE O COXPAHEHHHM «CTaTyC-KBO» IMOTEPSIIO
cmry. Fischbach mpusnama cBoe mopakeHHWe, OTKa3aBIIUCh OT HWCKAa IO aKIIHM,
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npuobpereHHbiM Executive Life, 1 cMupuBIIMCH ¢ TeM, UTO TeNeph ObUIO HEM30EKHO.
[To3nep u MuiikeH ObUTH CBOOOIHBI B JATbHEHIITUX ACHCTBUSIX.

Opnako mepcrnekTuBa (PMHAHCUPOBAHUS OJAHOTO M3 KPYMHEUIIUX MPHOOPETCHHI
[To3Hepa He Ha myTKy TpeBoxuia /[xo3eda u Yaiiapora. JIxo3ed ormpasun YaitHpoTa
U €Ille OJIHOTO CHEIUAINCTa U3 OTJAeNia KOpHopaTuBHBIX (PuHaHCOB B beBepmmuXwins,
9TOOBI OTrOBOPUTH MmMIIKEHa OT ywacTusi B ciaenke mo mnorjomeHuto Fischbach
komnanuen Ilo3Hepa, KOTOpPBIM B TO BpeMs HAXOOWICA IOA CIEICTBHEM IIO
MOJ03PEHUIO B HAJIOTOBOM MoOIlIeHHH4YeCcTBe. BHauane MusikeH npoTUBUIICS, TO U JIETO0
MPUBO/JIS OJMH W3 CBOUX HU3IIIOOJICHHBIX JTOBOAOB: «Ecim 3TOM CHENKHM HE COBEPIIUT
Drexel, ee coBepmut First Bostony. [locTenenHno, oHako, OH, Ka3ai0Ch, U3MEHUI CBOE
MHeHue. OH moxBalnuia Y3WHpoTa, Ha3BaB ero Jokjian o [lo3nepe xoporieit paboToil.
VYesxas, YalHpOT OblT yBepeH, uTo noxoponwi cuenky ¢ Fischbach. On, pazymeercs,
HE MOT 3HaTh, YTO MUJIKEH yKe YBSI3 B HEH HACTOJIBKO, YTO JJOBECTH €€ JI0 KOHIAa ObLIO
JUIsl HETo JiesioM 4yecTd. BHumanue k unopmanuu Y3iMHpoTa OH IpOsSBHI B OCHOBHOM
JUISl OTBOJIA IJ1a3.

VYxe Ha cruenmyromed Hexene otraen B beBepau-Xwui3  BO30OHOBHII
npurotoBieHus kK caenke ¢ Fischbach, kak Oyaro Busura YaitHpoTra M He OBLIO.
BerpeBoxeHHbIt YaiHPOT Aomoxuil 06 3toM [[ko3edy, U TOT MO3BOHIWI MMUIKEHY.
[TonHBIM pEemMMOCTH 3aBEPIIUTD CAENIKY, MUIIKeH cocnancs Ha ycnexu [lo3Hepa B ero
NPEKHUX MNPUOOPETEHUAX M A00aBHJ, YTO NpPHIAET OOJBIIOE 3HAYEHHE «IIOTOKY
unpopmaruu» ot [lozuepa.

Hecmotps Ha cHmkenue noxonoB Fischbach u nien Ha ee akiuu, J>xo3ed okazan
JIUIIb BUIUMOCTh CONPOTHUBIEHUS. OH MPUMUPUIICA CO CACIIKOM, OMpaBbIBasi 3TO TEM,
yro Fischbach— onHa u3 kpynHeHmmMx KOMMIAaHWl B CBOEM OTpaciii W ydacTue B €€
nokynke BbirogHo s Drexel. OH make HaAcTOss Ha TOM, YTOOBI JTOXOJbI OT BCEX
pasMeneHuid obOnuranuii komnanuil Ilo3Hepa TpaTWIHCh HCKIIOYUTENBHO HA aKIUU
Fischbach. Kpome Toro, emy ynanoch cierka U3MEHHUTh YCJIOBHS MPEMJIOKEHHUS O
nornomenud. OIHAKO HU OJWMH U3 COTPYAHUKOB Drexel, Xopomo 3HAKOMBIX C
CUTyalliel, He COMHEBAJICS B TOM, YTO MMeHHO MuikeH, a He J[ko3ed, — TiaBHBIMH,
€CJIM MOKHO TaK BBIPA3UTHCS, APXUTEKTOP CHEIIKH.

B despane 1985 roga Pennsylvania Engineering mpusiekia 56 MIIH. J0JUIapoB
gyepe3 mpoBeaeHHoe Drexel dacTHOe pa3MenieHrne BBICOKOJOXOIHBIX IIEHHBIX Oymar.
KoneuHo, nHBecTOpamM HE COOOUIMIN O JOTOBOPEHHOCTH Mexay MunkeHoMm u bocku;
ecyi OBl CTAJI0 U3BECTHO, YTO Pa3MEIICHUE OOJIUTAIU SBISIETCS YaCcThIO MPECTYITHOTO
CroBOpa, UX MPOCTO HUKTO OBl HEe Kynui. Honaxxe u He 3Hast 00 3TOM, HU OJIUH KJIMEHT
MunkeHna, ake U3 4YUCa CaMbIX MPEJAaHHBIX, HE WU3bSIBUI JKEJIaHUsI TPUOOpPECTH BCe
OpocoBsie obnuranuu. B urore kpynHbelii ux naket Obul «copomen» Hopty Kamepony
III — onHOMY W3 Tak Ha3bIBAEMBIX «IMOPAOOIICHHBIX» KIUEHTOB (DUPMBI, OBIBIIEMY
ciaykameMy MMIKEHa W €ro NpoTeke, KOTOpPBIM Iepemiedl B HWHBECTULHOHHOE
TOBapHILECTBO ceMbu bacc, rae ympasisul mopTdeseM BbITyCKaeMblX MUIKEHOM
IEHHBIX Oymar. bousblilyt0o 4acTh OCTajdbHBIX oOnuramnuii mpuoOpena cama Drexel,
n00aBUB UX K coOcTBeHHOMY mopTdento. Komuccuonnoe BozHarpaxkaenue Drexel 3a
YaCTHOE Pa3MEIIEHHE COCTABUIIO 3 MJIIH. JOJIJIAPOB.

B nanbueiiiem cxema cpaboraia UMEHHO TakK, Kak IIaHupoBail MuiikeH, — 6e3
nmoMex. Yepe3 HECKONBKO MeECSLEB bOCKM CIIOKOMHO MOpOJaJl CBOK YacTh aKUUU
Fischbach na Jlonnoucko# ¢hoHmA0BON OMpske 10 45 MOJIAPOB 3a MITYKY, XOTS B Hblo-
Hopke nx nena He motsrusana u 1o 40. ITo moacueram Bocku, OH, TIOHAS HA YCTYIIKY
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Munkeny paau Oyayiied npuObUIA, 10 CUX MOpP ObUI B YOBITKE Ha CyMMY MOpsAKa 5
MJIH. JIOJUJIapOB, HO TMOJYYHJ 3aBEPEHUE B TOM, YTO Ta OyJET MOJHOCTHbIO MOKPHITA 11O
MPOIIECTBUA HEKOTOPOro BpeMeHu. B 00blyHOM (opmMe o mpomaxke akiuid,
npeactaBieHHord bocku B KIIBB, mokymarens, ecrecTBeHHO, yka3aH HE Obul. JIumib
KaKkoOW-HUOYAb yNaWwIMBBIA JETEKTHUB, KOTOPOMY JOCTalo Obl KETaHUS U TEPIEHUS
TIIATETIFHO M3Y4YUTh ThicSAYM mogaBaeMbeix B KILIBb cranmaptheix dopm, oOHapyxui
Obl, uro Pennsylvania Engineering, mycTuB B XOJ BBIPYYKY OT pa3MeELICHUS,
ocymecTBiaeHHOro Drexel, 3asBuna 0 mOKyInKe TOYHO TaKOTO )K€ KOJUYECTBA aKIHH U
KoHBepTupyembix obnuranuii Fischbach, koropoe no toit xe uene npogan bocku. Kak,
OYEBMJIHO, W mpeanosiaran MuskeH, HUKTO B KoMuccuu AaHHOW B3aMMOCBSI3M HE
3aMETHUII.

Ho »T0, pasymeercs, He ocTanoch He3ameueHHbIM B Drexel, naxxe B ee HblO-
HopkckoMm otaenenud. Ha mepBblii B3, caenka Obuia OECCMBICICHHOW: 3ayeM
[To3Hepy muatuTh bOCKH LIEHY BBIIIE PRIHOYHOW, €CJIM OH MOT 3alpOCTO KYyHUTh aKIIHH
Ha OTKPBITOM pBIHKE? Y3UHPOT W Apyrue COTPYAHHMKH C TPEBOTOM 3anaBainu cebe
BONPOC, HE MOJMy4yms1 Ju bocku obemianue, yTo OH 3aKpOET CBOIO MO3MIIMIO MO 3TOH
I[eHe, W eCJIH MOIY4Yui, TO OT Koro. OOCyXaanuch pa3IuvyHble BapUaHThI, HO HUKTO HE
XOTeJI CHpaIuBaTh 00 3ToM MuskeHa, u 1es10 ObICTPO 3arjoxJo.

Tpuymd Munkena ctan oKkOHUATEIbHBIM, KOTJa Mo3aHee B ToM roay Fischbach
00BsIBIIIa IMSI CBOETO HOBOTO mpescenarens npasieHus: Bukrop [Tozaep. Tot ObicTpo
BHEJPUJI B MOTJIONIEHHYIO KOMITAHUIO CBOM CTWUJIb YIIpaBJICHUA, TIOJHSB cebe 3apIuiaty
70 3a00Ja4HBIX BBICOT pacTpauyuBas KalHMTal W YBOJbHAS pabouyux M3 HEKOrnaa
npousertasiieit pupmsl. Jlena y Fischbach mum Bece xyxe u xyxe.

B cnoxuBeiics cutyauun kanutyisuus Fischbach Bei3Bana unHTepec numb y
HEOOJBIION TPYNIBI apOUTPAKEPOB U UHBECTUIIMOHHBIX OaHKUPOB ¢ Yosui-ctpuT Ho y
T€X, KTO ObUI HEMOCPEIICTBEHHBIM CBUJIETEIEM COOBITUM, PE3yJbTaThl, JOCTUTHYTHIC
MuskeHoM, BbI3bIBaNM OjaroroBeiiHblid cTpax. [lo3Hep, OeHCTBYS CaMOCTOSITENBHO,
nornayi B OE3BBIXOJHOE TOJIOKEHHE W OBLT BBIHYXKJIEH 3aKIIOUUTh COTJIANIEHUE O
COXpPaHEHHHM CTaTyC-KBO». 3aTeéM B WIpy BCTynwi1 MUJKeH, KOTOpBIA, CeaB
corjlallicHue HeJeHCTBUTCAbHBIM, moctaBun Fischbach Ha konenn. D10 OblNa
JIeMOHCTpanus cuibl, cama 1o cede Fischbach ero mano muHTepecoBana. BricTpauBas
nobeny Ilo3nepa mam Fischbach, Munken omHOBpEMEHHO BeJ €ro CKBO3b €Ie OJUH
CJIIOKHEUIINM TaOUPUHT, HArpajoil 3a MpPeoI0JICHUE KOTOPOTO SBJISUIOCH MOTJIONIEHUE
Ha ceil pa3 ropaszao 6osiee MOIIHOTO U yropHOro npotuBHUKa — National Can Co.

[Toznep nHakammuBan no3uiuio B National Can Co., KpynHOH YyMakOBOYHOM
KOMIIaHUU C TOJIOBHBIM o(ricoM B Yukaro, B TeueHue Heckosbkux Jjiet. K 1981 roxy,
Korga ero nons cocrasuwina 38%, OH CTal KpPyNHEWINMM AaKIMOHEPOM KOMIIAHHH,
OCTaBUB OCTAJIbHBIX JAJIEKO M03aau. Toraa oH 3asBHII, YTO MOKYNAET 3TU aKI[UHU JUIIb B
KauecTBe mopTdenbHbix uHBecTUIMH. [loTom, B koHue 1983 roma, mpuMepHO B TO
BpeMsi, Korja Hadajauch MaHeBpbl BOKpyr Fischbach, National Can o0bsiBuna o
pa3MeleHnd cBoux oOnuramuii Ha cymmy 100 muH. gosutapoB. AHaeppaiiTepom
pasmemenus National Can o cBoemy 0ObIKHOBEHHIO BbIOpaia Salomon Brothers.

B bepepnu-Xwu3 nonusanack Oyps. Huduto He pamxurano B MuiikeHe miams
CONEPHUYECTBA TaK CHJIbHO, KAK BEPOSITHOCTh TOT'0, YTO KOHKYPEHTY JIOCTAHETCS YacTh
Om3Heca, KOTOPYIO OH CUMTA CBOE. MUIJIKEH pemni, 4To eciau pyKoBoacTBo National
Can He U3MEHHUT CBOET0 MHEHUS U HE TIOPYUYHUT aHaeppalTuHr Drexel, To 3Ta KoMmaHus
pa3zenuT ydacTb Apyrux xepts [lo3Hepa.
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[To3uep cszancs c¢ pykoBoactBoMm National Can u Hampsmyro BMelancs B
ynpasieHue kommnanueil. OH 3asiBUJI, 4TO €ro He ycrpauBaeT BbIOOp Salomon Brothers
Ha polib aHjaeppaiitepa oOnurammii. OH xoten, yToObl mpeactaButenu National Can
oopatmmuch Kk Drexel. Tloiins nHaBcTpedy TpeOOBaHUSIM CBOETO KpPYITHEHIIIETO
akuuoHepa, pykoBojacTtBo National Can HECKOTbKO pa3 BCTPETWIOCh B JieKabpe B
Yukaro c¢ Ourenmom wu japyrumu cotpyaHukamu Drexel. Drexel mnpemnoxuna
COOCTBEHHBIH TIUIaH pa3MelleHus OOJIurauuidi, B COOTBETCTBUU C KOTOPBIM €€
KOMHCCHOHHBIC OBUITM Ha OJWH TMPOIEHT BHINIE 3ampomeHHbX Salomon. Takum
o0pa3oM, He CYILECTBOBAJIO HU OJHON 0OBbEKTUBHOM NMpUUYUHBI BbIOpaTh Drexel BMecTo
Salomon; Ilo3nep saBHO oka3biBan pAaBieHue Ha National Can, HaBs3bIBas ei
cotpyauuyectBo ¢ Drexel.

PykoBozacTtBo National Can BocipoTuBUiIOCH, U Toraa [lo3Hep npsiMo mpenmoxui
KOMITAaHUU WM BBIKYIIUTBH €T0 JIOJI0 C OTPOMHOM HAIlEHKOW (TaKTHUKA TPUHMENIA), UITn
OCyHIIECTBUTh BMecTe ¢ HUM M Drexel coOCTBeHHBIN BBIKYI Ha 3a€MHBIE CpPEJCTBA, B
pesynbTrare kKoTtoporo 80% akuuit Oyaer mpuHaaiexkaTb eMy, a octaibHbie 20% —
MeHeKMeHTyY. [lo3Hepy, pazymeercs, He ObLIIO HEOOXOJUMOCTH HAlOMHUHATH O TOM,
YTO TPEThEN ANIbTEPHATHUBOM ABJISIETCS MOTJIOIIEHUE UM KOMIIAHUU U YBOJIbHEHUE BCETO
PYKOBOJICTBA.

Huxorna eme wenemxkmenty National Can Bo rinaBe ¢ aBTOPUTETHBIM
npenacenarenem mnpasieHus Opsnkom KoHcuaaiiHOM, OIHUM M3 CTOJINOB YUKATCKOU
JICJIOBOM AMUTHI W 00pa3loM TPaguIMOHHBIX noOponereneid Cpennero 3amanga, He
JIOBOJIUJIOCH CTAJIKUBAaThCA CO CTOJIb OTBPATUTEIBHOM, HEMPHUKPBITO arpecCUBHOU
TaKTHKON B CBSI3U C OOBIYHBIM pa3zMmenieHueM odbnuranuii. becenys ¢ Koncunaiinom u
¢unancoBbiM nupekropoM National Can Yontepom Crenenem, [1o3Hep NOCTOSHHO UM
yrpoxai. HecMoTpsa Ha To 4To HU B ofgHOM W3 mpeacTtaBieHHbIX [lozHepom B KIIBb
dbopm 13-D He rOBOpWIOCH, YTO OH SBJISETCS YacCTbl0 TPyHmbl ¢ oOmel
3aMHTEPECOBAHHOCTHIO B akuuax National Can, OH HEOJHOKpPATHO COOOIIAN
JOJDKHOCTHBIM JIMIIAaM KOMIIaHWHM, 4YTO cBbimie 50% ee akuuid Haxomdarcs B
JPYKECTBEHHBIX» PyKaX — pyKax akKIMOHEPOB, KOTOpbIE OYyIyT JEHCTBOBATH IO €ro
yka3ke. VcbIThIBasi CepbE3HEUINYI0 TPEBOTY U HE BU[S albTEPHATUBBI, PYKOBOJCTBO
National Can cornmacuioch Ha mnpeioxkeHHbI [lo3HepoM BapuaHT BBIKyIa C
UCIOJb30BaHNEM (PUHAHCOBOTO phlyara.

Drexel MHTEHCHMBHO MOJKIIOYWIACH K CHENKE, IJIAHUPYS BBIKYH 1o IieHe 40
JIOJIJIApOB 32 aKIMIO, YTO B OOMIEH CIIO)KHOCTU COCTaBWIO Obl mpumepHo 410 MutH.
nosmapoB. IlomumMo koHTponss Hax kKommanued, Ilo3Hep noykeH ObLT MOJYYUTH
IrpOMaJHYI0 MPHUOBLIL OT aKLMd, paHee MPUOOPETEHHBIX UM MO LE€HAM 3HAYMTEJIbHO
Huxe 40 pommapoB. OrpoMHbIE JI€HBIM Ha 3TOW chenke 3apaborana Obl u Drexel:
BJI00ABOK K KOMHUCCHOHHBIM 3a KOHCYJbTAIIMM OHA, Pa3MECTUB OpOCOBBIE OOJIUTaIluU
Munkena Ha cymmy Oosiee 150 MutH. 10JU1apoB, MOTy4rsia Obl CBOM OOBIYHBIN MPOILICHT,
KOTOpPBI B JIaHHOM cClly4ae COCTaBMJI Obl mopsiaka 5-6 MIIH. J0JUIapoB TOJBKO B
KauecTBE BO3HArpaxJaeHus 3a ((MHAHCUPOBAHUE.

Ho »1o Obut0 eme He Bce. VICTHMHHBIA pa3mep A0X0/10B MuiikeHa TIIATEIbHO
CKpBIBAJICA B OTYETHOCTH WHBECTUIMOHHBIX TOBapuUIecTB B bepepiu-Xuis.
PykoBogumbie MUJKEHOM TOBapHUINECTBA, W3HAYAIBHO YUPEKICHHBIE C TEM, UTOOBI
OCBOOOJHTH COTPYTHUKOB KaiuopHuiickoro ¢punuana Drexel oT 3a60T 0 COOCTBEHHBIX
WHBECTHUIINSX, TIPOIBETATN, TOPTYS pa3zmerniaeMbiMu Drexel 6pocoBbIME OOIUTAITUSIMU.
ToBapuilecTBa HMENIM BO3MOXKHOCTH MPUOOpETaTh 3HAYUTEIbHbIE OOBEMBI 3THX
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oOJuranuii TolleHe pa3MElIeHHs, KOoTopas OBICTpPO BbIpacTajia cpaszy IOCie €ro
3aBEpUIEHUs] W Hayajga BTOPUYHBIX TOProB. OIHO U3 MEPBBIX TOBAPUILIECTB
kanudopHuiickoro oduca HazbBajgoch Otter Creek. Otkpeitoe B 1979 romy, oHo
HACYUTHIBAJIO 37 WIEHOB, KOTOPHIMH Obin MuiikeH, ero Opat Jloyamn u Hambomee
MpeIaHHbIe CTOPOHHUKH MMUIIKEHa, COCTABIIABIINE €ro Ommkaiiiee okpykeHue. Becem
y4aCTHUKAaM TOBApUIIECTB ObLJIO CTPOTrO-HACTPOIO 3aMPEIIeHO YIOMHUHATh O HUX WIH
00 Wx (UHAHCOBBIX peE3yJbTaTaXx B Pa3rOBOpax C COTPYAHHKAMU HBIO-HOPKCKOTO
oduca; MuUIKeH MOTHBUPOBAJI 3TO TEM, UYTO pa3IiallleHWe CBEACHUN TaKoro poja
BBI30BET 3aBHUCThb. Macmirada AesTebHOCTH TOBAapUIIECTB He 3Han naxe J[xosed.
Korpa omHaxknpl YSHHpPOT HMONPOCHII OAHOTO COTPYIAHHKA U3 OKpYKeHHs MuskeHa
Ha3BaTh YYaCTHUKOB TOBApHIIECTB Ha 3amajgHOM IMOOEpeXbe, TOT OTBETWUJI, YTO €ro,
VoaliHpoTa, 3TO0 He Kacaercsi. KOHTpoiab TOpProBbIX ONEpalMi TOBAPHUILECTB
OCYILECTBIISUICS TOJILKO B beBepnu-Xuimn3; Hplo-HOpKCKui oTAen Haa3opa Drexel umu
HE 3aHUMAJICA.

Jo nauvana omepaumii ¢ akuumsimMu National Can Otter Creek mHBecTHpoBano
MOYTH UCKIIOUUTETIFHO B OPOCOBBIE OOJHUTalluM U CBA3aHHBIC C HUMU IIEHHBIE Oymaru,
Takhe, KaKk BappaHThl M KOHBEPTUPYEMBbIC OOJWTraliu, W HUKOTJAa HE IMOKYIajlo
OOBIKHOBEHHBIE akIMu. Ho B y4eTHBIX 3amucsx TOBapHIlecTBa 3a aekadopb 1983 rona
3adukcupoBano ax 54 000 akmmit National Can. Mx mepxatensiMu, HECOMHEHHO, ObLIa
4acTh TE€X JPYKECTBEHHBIX» AaKIIMOHEPOB, O KOTOPhIX dYacTo yrnomunHain I[loznep,
yrpoxkast National Can.

OmuuM u3 ycnmoBuil monydeHHoro ot National Can mocie poxkAECTBEHCKUX
KaHUKYJd oQuIuanpHOro corjiacuss Ha mnpeajiokeHHb  [lo3HepoM  BapuaHT
¢unancupyemoro Drexel BbIHYKJIEHHOTO BBIKYNa ObLJIO COXpaHeHUE HUHPopMauuu o0
ATOM, CIIOCOOHOM BbI3BaTh MITHOBEHHYIO PEaKIMIO (POHIIOBOTO pPhIHKA, B CTpOKaMIen
taitHe. OnHako 3 sHBaps 1984 roma, Bcero uepe3 HECKOJBKO JHEW MOCIE MPUHSATHUS
pelieHus u eue 10 myOIu4Horo o0bsaBiIeHus 0 Bhikyne komnanuu, Otter Creek kynuio
emte 10 000 akmwuit National Can.

5 sHBaps COCTOSUIOCH 3aceianue coBera nupekropoB National Can, Ha KOTOpOM
OBLJIO YTBEpXKACHO pElICHUE CJEeA0BaTh IUIAHY BBIKYNMa. B TOT e caMblil JCHb,
MPOJIEMOHCTPUPOBAB TIOMCTHHE CBEPXbECTECTBEHHBIM BBIOOpP Bpemenu, Otter Creek
npuodpeno eme 21 300 akuwmif, a cnycts naBa JHa jgokynwio eme 2000.
[lonpa3yMeBasioCch, 4YTO PEIIEHHE O TOKYNKE akKIWi ObUIO MPHUHATO COBETOM
menemkepoB Otter Creek Bo riaBe ¢ Oparom MusikeHa Jloyamiom.

CpennecyTouHblil OupskeBoit 000poT akiuit National Can cocTaBiisil BCETo JUIIb
okosio 4000 mTyK, ¥ €ro BHE3AITHOE PE3KOE YBEIMYEHUE HAPALY C COOTBETCTBYIOLIUM
MOBBIIIICHUEM 1I€Hbl BBI3BAIM KpalHIOIO 03a00YE€HHOCTh MEHEIKEPOB U JUPEKTOPOB
Xaitonnal Can Tem, 4TO CBEJIEHHUS O MPEIJIOKEHHOM BBIKYIIE TPOCOUYMIIMCH HA PHIHOK. B
CBsi3M C 3TUM yxe 12 suBaps National Can nocnemuna nyOauyHO 0ObsIBUTH, YTO OHA
paccmaTpuBaeT TMpeuiokeHue o QuHaHcupyemoM Drexel Bbikyne Ha 3aeMHbIe
cpeactBa. Kak u ciaegoBano 0xKuaaTh, IMOCIE 3TOTO [IEHA aKIIUH PE3KO MOJICKOYNIIA.

Cnenku Otter Creek Bcero 3a HeCKOJIBKO JHEH 10 0OBABICHUS ObUIM HACTOJIBKO
BonmiomuMy, uto Hblo-Mopkckas donmoBas Oupka Hadaga paccieIOBaHHE 110
MOJIO3PEHUI0 B WHcaiaepckoir Toprosie. Drexel oTBewanma Ha ee 3ampochl O
npenoctaBienun uHGopMmanuu o6 Otter Creek ¢ sSBHOW HEOXOTOW, TSHYJA BpeMsl U
Jienana BCE BO3MOXKHOE, UYTOOBI MYCTUTH CIIEMOBATEICH OWUPXKH MO JIOKHOMY CIEAdy,
HaszpiBasgs mokymku Otter Creek «ucmomHEHHMEM CTapbIX 3asSBOK» 10 «aHOHHUMHOMY
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opokepckomy cuety». [locie HeogHOKpaTHBIX 3ampocoB Drexel Bce ke mpusHana, 4to
unBecropamu  Otter Creek sBisitoTCS ee  ciyXKalide, OJHAKO 3aTeM cjielaja
IIPETHAMEPEHHOE JIOKHOE 3asIBJICHUE O TOM, YTO HUKAaKOW JIpyroi ces3u mexnay Otter
Creek, Drexel u National Can ne cymectByer. Mexnay Tem Drexel dunancuposana
BBIKYII HA 3a€MHBIE CPEJICTBA.

CrneacrBue yCTaHOBWIJIO, 4YTO IMOHATUE Haa3opa sBisercs B Drexel uwncroit
npodanamueit. 3ampockl OWpPKKM JODKHBI OBUTH TIOBJEYHh 3a COOON BHYTpEHHEE
paccieioBaHue B (pUpPME Ha MPEAMET TOrO, IOYEMY €€ CIIy KalllMe COBEPIIAIOT CIEIKHU C
aKUMSAMHM KJIMEHTA, SBIIAIOMIErOCs OOBEKTOM (PUHAHCHUPYEMOrO €10 BBIHYKIEHHOTO
BbIkyna. Bmecto aroro Drexel cnpsitana koHusl B Boay. /la u mMoryo nu ObITh MHaue,
€CJIM JIMLO, OTBETCTBEHHOE 32 HAJ30p B €€ KaIU(POPHUNCKOM O(duce, OTUYUTHIBAIOCH
HENocpeACTBEHHO mnepen  JloysuioMm, BOBJIEYEHHBIM B TOPIOBYHO J€ATEIIBHOCTD
toBapuiectB? Tem He MeHee Drexel omepikana Bepx: Oupka B HTOre MpeKpaTuiia
paccieloBaHrMEe M yKaszaja B 3aKiIro4uTeNlbHOM jaokiane, uyto Otter Creek He mmeer
«u3BecTHhIX cBs3elt ¢ National Cany». HeBepositHo, HO Ha Oupke, CyAs MO BCEMY,
HUKOMY He TMpuinuio B royioBy, uto B Otter Creek cocrosiT Te Xe IIOAHU, YTO
¢dbunancupyroT Beikyn National Can.

B koneunom cuere National Can [lo3nepy Tak u He jgocTanack, HO MUJIKEH TeM
He MeHee ero crac. K cepenune 1984 roga nmnepus 1lo3nepa 3amaranace, crpagas oT
n30BITKA 3a€MHBIX CPEACTB UM CKBEPHOTO MEHEKMEHTa, uyTo Oecrnokomno [[xozeda u
VYoaitapora emte 1o nokynku Fischbach. banku, koTopsie 1omKHBI OBLITH (PUHAHCUPOBATD
caenky ¢ National Can, oTka3aiuch OT y4acTusl B HpeAnpusthu. B chenky 3axoren
BcTynuTh KoHCUAAIH, KOTOPBIN JTMXOPAIOYHO MBITAJICA HAWTU CPEJCTBA HA BBIKYI, HO
COCTaBUTh CEPbE3HYI0 KOHKYPEHIMIO BEIYIIMM KOPIIOPATUBHBIM peliepamM OH ObLT HE
B cocTossHuM. B pesynpraTte Munken npocto npeaioxui National Can gpyrum cBoum
JABHUM KJIMEHTaM, MPEJOCTAaBUB MM IIIAHC 3aXBaTUTh KommaHuio BMecTo [lo3Hepa. OH
ObLI yBEepeH, 4YTO Te€ TNepeObIOT I1LEeHYy JIIOOro TEHIAEPHOrO MPEAJIOKEHHUS OT
Koncuaiina.

Bosmosknocts npuobperenust National Can Bcepbes'paccmatpuBan Kapnm Apkaw,
KOTOPBIN /a)ke OTKPBLI OOJBIIYIO TO3UIMIO B €€ aKIMIX, HO TIOTOM OTKa3ajcs OT 3TOH
3aTer. B KOHIIE KOHLIOB KOMIIAHUIO KYITWII Ipyrou nporexe Munkena, Henscon Ilenbir.
[TonusB ans Ilenplia okoHYaTenpHyIO LeHY 10 595 MuH. gomnapos, Drexel 3apabortana
Aaxke OoJpIIee BO3ZHArpaKACHHE 3a (PMHAHCUPOBAHUE U pa3MellleHne 00Iurainuii, 4em B
ToM caydae, ecau Obl [lo3Hep ocyliecTBWII NEpBOHAYAIBHBIM IUIaH. BbIkyn
¢uHaHCcHpoBaycs 3a cueT pasMmemieHus MwikeHoMm oOnuranuii  National Can,
NPUOOPETEHHBIX YK€ XOPOIIO U3BECTHBIMU UYHUTATEII0 KOMIAaHUSAMU U peraepamu: First
Executive Corporation ®pena Kappa, Columbia Savings and Loan Tomaca Cnurena,
Memynamom Puknucom, Kapnom Jlunanepom u Ponansaom Ilepenbsmanom.

UYro xe mo Otter Creek, To OHO IPECIOKOWHO MPOJAI0 CBOM mopTdenb akiui
National Can Ilenpuy 3a 3,8 MIIH. J0JIapOB, OCTaBIIMCh C OTPOMHOW TMPHUOBLIBIO.
Tonwsko B sHBape 1984 roma ToBapuiecTBo 3apab0Tano Ha ATOM MOYTH MOJIMUIINOHA
nomnapoB. Takum oOpa3oMm, Oblla OTpabOTaHa HEOJHOKPATHO MPUMEHSIBIIASICS
BIIOCJIEICTBUM CXEMa HWHCAWJEPCKOM TOPrOBJIM B COYETAaHHH C NPHUHYKICHUEM
aKIIMOHEPHBIX KoMMaHui K puHaHcupyemoit Drexel cmene xo03s1eB.

B Hero-Hopke @pen Jxosed, MO-MPEKHEMY  BO3IJIABISIBIIMM  OTIEN
KOPIOpaTUBHBIX (hMHAHCOB, HUUEro He 3Han Hu npo Otter Creek, HU Tpo ero caenku c
aknusmu National Can. Munken g0 cux mop Owbut momoTtdereH Kantopy, a ToT —
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JlunToHy, mnpencenarento cosera aupektopoB Drexel. Duren e dopmanbHO
noauuHscs Jxo3edy, KOTOpbId HE MOT OTPUIATh, YTO B3aMMOOTHOILIECHUS DHrena u
ITo3Hepa okazanuch BeiroaHbIMH Ui Drexel. boiee Toro, DHren cBen npyxOy ¢ erme
OJIHUM IIPEJICTABUTENEM OKpYkeHUs1 Munkena — Ponanbnom Ilepensmanom, rnaBou
XOJIIMHroBoM kKoMmaHuu MacAndrews8cForbes, HCKIIOUUTENIBHO MEPCIIEKTUBHON C
TOYKH 3peHus B3aumomaectBus ¢ Drexel. Ho kak-To pa3 coTpymHHUKH OTIena Haa30pa
npuHecin J[xo3edy HECKOIBKO OTYETOB O CHETKaX, KOTOPhIE BOCKPECHIIM BCE €T0
OMaceHuss OTHOCUTEIBHO MNPO(ecCHOHANBHON YHUCTOILUIOTHOCTH OHrena. Onepanuu
OJIHOTO W3 COTPYJHUKOB KIHMEHTCKOTO OTJAeNa, KOTOpbIM, Kak 3Han Jlxo3zed, Obui
ONM3KUM  JApyroM OHrena, HaSIAHO CBUJAETEILCTBOBAIM 00 HCIOJB30BAaHUU
MHCalepCcKOl MH(OpMaALMK MO CHENKE, B KOTOPOW ydacTBOBaN mocieaHuil. [[xozed
HE cOOMpaJICs 3TOr0 TEPHETh.

JI>xo3ed BbI3BaSl DHresna U yIMYEHHOTO B MHCAWJIEPCKON TOProBiie ceiiIcMeHa K
cebe B kabuHeT. OH OblI pazrHeBaH. M3 y4eTHBIX 3amucel SBCTBOBAJIO, YTO CEUIICMEH
MOKYIaJl aKIMK, KOT1a JEJ0 NUIO K YCIEIIHOMY 3aBEPIICHUIO CAEIKH, a 3aT€M MPOJal
UX Kak pa3 mepea oObsSBIECHUEM O TOM, YTO CJENKa He cocTouTcs. J[>ko3zed moHmma,
yto Oe3 DHrena TyT He 000NUIOCh. «OOBSICHUTE CTOJIb TOUHBINA BHIOOP BPEMEHU», —
notpeboBan J[xo3ed. DHTrenm coxpaHsia CIOKONCTBHE W OTPHIA], YTO HMEIH MECTO
Kakuenu0o MPOTUBOIPABHBIE JAEHCTBUS. «ITO MPOCTO COBHAJEHUE»,— HACTaWBal OH.
Ceiincmen ero moanepkuBai. Jxo3zed dyBcTBOBad, uto emy JryT «Monure bora,
9TO0BI TIOI00HBIX "coBmaaeHu" Oombiie HE ObUTO, — CypoBO mpousHec Jlxozed, He
CKpbIBasi CBOEro HenoBepus. — Eciau 3T0 MOBTOpUTCS, YBOJIO 000UX, U HU B OJIUH
WHBECTUIIMOHHBINA OaHK Bac OOJIbIIIE HE PUMYT.

Heckonbpko Henenb cimycTs YauHpoT pacckazan [[xo3edy, 4To y3HaJI OT OJHOTO
KJIIMEHTa O TOM, 4To DHren «3aHsun» 65 000 mommapoB y npyroro kimeHTta Drexel,
o opMUIT TPOCTON BEKCEIh U HE COOOMIMII 00 3TOM omnepalui HUKOMY U3 COTPYAHUKOB
¢bupmbl. JI)xo3ed mouyBcTBOBaN OTBpaieHue. To, 4yTo crenan DHrell, HU MOJ Kakue
oduIManbHbIe 3alPEThl HE MOAMNAAano, HO U 0e3 TOro ObUIO OYEBUIHO, YTO HU OIUH
WHBECTUIIMOHHBIA OaHKHUP HE JOJDKEH OBITh OOs3aHHBIM KIHEHTY B (PHHAHCOBOM
OTHOIIEHUH, TaK KaK 3TO MOXET TMOBIUATh HAa €ro, O0aHKUpa, PacCyAUTEIbHOCTh U
00BEKTUBHOCTh. J[>k03e]) He3aMeMIUTETHHO TMO3BOHWI JHTENy M COOOIIWI, YTO TOT
YBOJIEH.

Onren oOpatwics 3a mnopaepkkod k Mwikeny. OH  yBepsii, 4YTO B
JNEUCTBUTEIIBHOCTUA HE OH B JIOJTY IEpell KIMEHTOM, a KIMEHT 3agosnkan emy 100 000
nosutapoB, uyTo 65 000 goiu1apoB ABISIOTCA YACTUYHBIM MOKPBITUEM 3TOTO J0Jra U 4TO
VYalHpOT, cTpeMsch OT Hero u30aBUTHCS, oroBopui ero mnepexn Jxozedpom. Musken
no3BoHWI J[>ko3edy M moTpedoBas BOCCTAHOBUTH DHIela Ha paboTe, apryMEHTHUPYS
3TO TE€M, UTO TOT «Iosie3eH». Jxo3ed 3Han, uro MuiakeH Ha3HAYaeT OrPOMHBIE TPEMUU
3a MPUBJICYCHUE KIMEHTOB, a DHTEIl «IIPUBJICKA» UX TAKUMHU CTIOCOOAMH, KOTOPBIE MPU
BceM ux HempusTuu Jlxozepom siBHO cpabateiBanu. [[xo3ed Bapyr momyman, 4To
MusnkeH mno4emMy-TO HE NPEMUPYET COTPYJHUKOB 3a YECTHOCTh U CIIEIOBAHHE
npodeccuonansHoii sTMKe. HO pa3Be TOT Kak Tpenep OJUHOK B CBOMX
MPENMOYTCHUSX ?

MunkeH cTosi1 Ha cBoeM, u J[ko3ed cuen 3a 6igaro molTu Ha Kommpomwucc. OH
MO-IIPEXKHEMY HACTauBaJl HA YBOJILHEHUU, HO MUWIKEH MPeIoKUil, YTOObI DHIeN CTall
«KOHCYIbTaHTOM» Drexel, miam, Kak OH BBIpAa3WiCs, «UCKaTteleM», Bo3HarpaxiaeHue
OHrena JOJDKHO ObUIO, KaK W MPEXKJIE, PABHATHCA JOJE J0XOJIOB, MOJYYEHHBIX OT
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MPUBJICUCHHBIX UM KIHEHTOB, U KoyiebaThcsd B auanazoHe oT 4 go 20%. [Ixozed
corjacwiics MpPU YCJIOBHM, YTO OHren Oosibllie HEe OyAeT CUuTaThCs O(UIMATBHBIM
npeacraBuresieM Drexel.

Orto Oblna pemiaromas ycTynka B ymepd ero mpuHiunam. OUroBblid JTUCTOK
«KOHCYJBTaTUBHOCTH» DHrena He oOMaHys HuUKoro HU B Drexel, Hu 3a ee npenenamu.
Munken B3si Bepx Haj J[xo3epom M TeM cambIM crac OJHOTO U3 CBOMX MpEeAaHHBIX
CTOPOHHUKOB. DJHreJ NepeHec CBOM O(GHUC Ha TPETHH 3TaX MAaHXAITTEHCKOTO JoMa
[lepenbmana, KOTOpPBIA TOT MCHOJB30BA KaK COOCTBEHHBIM T'OJIOBHON oduc.
TenedonHas cBsi3b ¢ DHreaoM OCyllecTBIsIach yepe3 kommyrtaTtop Drexel. B HoBoit
JUIsl ce0sl TOJDKHOCTH HEIITaTHOTO KOHCyJbTaHTa Drexel DHren 3apabatsiBan OoJblile,
4YeM KOrJa-Im0o NpexJe B paHre ee CilyXKaulero, M craj eme Oosiee NpelaHHbIM
Mukeny.

Ha ucxone 1983 ronma [»Bun Keii, HauanpauK oTaena M&A B Drexel, He cremna
Bomien B kabuHeT [[xo3eda. Onerpiil, Kak 0OBIUHO, B KOCTIOM €BPONEHCKOr0 MOKPOS U
3aropenplii mocie HegaBHeW mnoe3aku B beepnu-Xumi3, oH ObUl B HPHUIOIHATOM
HacTpoeHuu. «Jlena y Hac UAyT ONpeKpacHo», — ckaszal Kel M OTMETMI TaJOYKON B
CBOJHOM BEIOMOCTH JOXOJbI OT omepanuii ero otaena. Jxosed, omgHako, ero
ONTUMHU3MAa HE pa3lessi.

«/laBait mocMoTpuM Ha npyrue udps», — ckazai oH. biarogaps neareabHOCTH
MunikeHa Ha phIHKE OpOCOBBIX obOmurammii Aoxoasl Drexel cTpeMuTeNnbHO BBIPOCIH
MOYTH J0 1 MIpA. OIApOB, COBEPIIMB JECATUKPATHBIM CKAYOK TOJBKO 3a BpeMs
pabotsl [[xo3eda B pupme. «BbI caenanu TOIbKO AECATH MPOIEHTOB HAIIETO J0XO0a,
WJIM OKOJIO CTa ThICAY J0JuIapoB, — ckazai /xo3zed Kero. — B OonbpmmHcTBE %e hupm
noist otnena M&A
COCTaBJISIET OT TPUALIATH A0 COPOKA ITPOLIEHTOBY.

«Hy Tb1 ¥ 3aaHULIa», — OoTBeTWII Kei.

JIlxo3ed Obul He coBcem crpaBemiuB K Kerw. BcnencrtBue peskoro pocra
JIOXOJI0OB, T€HEPUPYEMBIX OTAelIoM MuikeHa, HU OIuWH Apyrou otaen Drexel He
oOecrieynBaj TOW JTOJIM MPUOBLTN, KOTOPYIO MPUHOCWIM aHAJIOTUYHBIE TI0JIpa3IeieHUs
B JApyrux ¢upmax Ha Youi-ctpuT Jxo3ed xoren pa3sHOOOpa3UTh NEATEIbHOCTH
GbupMBI, OH TMOHWUMAJ, YTO B YCJIOBHSIX IHMKIMYHOCTH IMPOIIECCOB HA Y OJUI-CTPUT
ype3MepHasi 3aBUCUMOCTh OT OJJHOIO YeJOBEKa WJIM HalpaBlIeHUs Ou3Heca
MOTEHIUANIbHO omnacHa. Ho 4To OH Mor mojenaTth, €Clu KaxAblil pa3, Korja OTIAETY
KOPTHOpaTUBHBIX (prHAHCOB, M&A WM KakoMy-IHOO IPYroMy yIaBalloCh JOOUTHCS
nporpecca, MUJIKEH HAMHOT'O UX OTepexan?

[Tocne pasroBopa ¢ Keem JIxo3ed MHOro ayman o poiu B ¢pupme otaena M&A.
KpynHeie nHBecTULIMOHHBIE OaHKH, Takue, kak Morgan Stanley u Goldman, Sachs, c
KoTopbiMu JI’k03ed B cBOe BpeMs MooOeman CpaBHATHCS WM MPEB30MTH UX Yepe3
MATHAALATE JIET, Bce TpoMue 3asBisuid o cedbe B chepe M&A. Ho y Drexel 6s110 TO,
yero He ObUI0 y HUX, — Maiikn MunkeH. OH MOT cTaTh TEM «IPEUMYIIECTBOMY,
kotopoe JIxo3ed Bcerma wuckan. CoBmecTHas aestenbHOCTh Drexel m IlozHepa
HATJIAIHO TIPOJIEMOHCTPHUPOBAja, HACKOIBKO TeCHO U 3(M(PEKTUBHO MOTYT COMMKATHCS
JICHe)KHas MaliiHa MuskeHa u npaktuka M&A.

JIxo3ed BOT ykKe HECKOJIBKO JIET o0palalics K CBOEro pojia Typy MEHEIKMEHTa
no uMenn Kapac ['oOxau, KOHCyNbTaHTy poAoM u3 bomOes, KOTOpBI MPOBOAMI
WHTEHCUBHBIC JBYXJTHEBHBIE CEMUHAPHl ¢ OM3HECMEHAMH, TBEPJO HAIICJICHHBIMU Ha
BBIPA0OTKY HOBAaTOPCKUX HAEH U «camoBbIpaxkeHue». B HosiOpe 1983 roma Jxozed
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OpraHu30Bajl OYEpeIHYyI0 BcTpedy ¢ ['o0Xxau, 1enbl0 KOTOpOW SIBISJIOCH HU3BICKAHUE
criocoboB mpopeiBa Drexel Ha mepenHuii kpaii HaOupaBied cwry orpaciu MEcA.
Becbma mokazaTenbHBIM OTpaK€HHMEM MOIIM, jJocturHyToi Drexel, Oputo TO
O00CTOSITENILCTBO, YTO CEMHHAp TPOBOAWICS B TEpBOKIacCHOM otene «beepnu-
Yunmupy, Bcero B kBapraie ot opuca MuskeHa.

bouta mpurnamena rpynmna u3 11 6ankupoB Drexel. ¥ Munkena Obuio 4etwipe
BaKaHCUH, U OH mpuBeln Tpemnmna, Akkepmana u bo6a laBunoy. [Ixo3ed nmpuses ¢ coboit
u3 Hero-HMopka Kes, Jleona Bnoka, Jxona Kuccuka, T'epGepra Bauenopa u ®pena
Makkaptu. ['pynmna OpicTpo mpullia K 3aKir0deHuto, 4yTo Drexel HyxHa «3Be3na» ais
MPUBJICUEHUS] KPYIHBIX KJIMEHTOB. B CHHCOK MOTEHIMANBHBIX «3BE31» BOIUIM bproc
Baccepcraiin u3 First Boston, Dpuk FO~uuep u3 Lehman Brothers u HemaBHwMit
TpuyMdarop B cutyaruu ¢ Martin Marietta Maptun Curen u3 Kidder, Peabody,
CTaBIIMI KaHAUTATOM HOMEp OJIMH. JTO OblIa HEOObIUHASI U MHTEPECHAs UJes, OJJHAKO
B JICUCTBUTEILHOCTH HUKTO M3 COOPABIIMUXCS HE PACCUMTHIBAI Ha TO, YTO XOTh OJIUH U3
KaHJIUJATOB YJIETUT npeioxkeHuto oT Drexel ckonbko-HUOYAb cepbe3HOE BHUMAHUE.

Ho y rpymnmbl nosiBUiIMCH U OoJiee yBiIeKaTelnbHbIe uienu. KpymHble KOMIaHUU
NOAJICP)KUBATK OyM CIUSHUA WM TIOTJIOMIEHUH TOJBKO TMOTOMY, YTO Yy HHUX OBLIH
OOJbIIME JEHBIM U JOCTYI K KpPeAUTHBIM pecypcam. [locieanue chaenku ¢ ydacTHeM
Drexel npoaeMoHCTpUpOBaIu, YTO KIUEHT MOKET U HE paclioiarath CpeJicTBaMu, KOJb
ckopo Drexel npusnekaer ux mns Hero. Kakoit-uuOynp [losznep, 3Harommii, 4to B
HY>KHBIX MOMEHT OH TOJYYUT B CBOE PACHOPsDKEHUE, CKaXKeM, | MIIpII. TOJUIapoB, OBbLI
HE MEHee IPO3HOM CUJIOW, YeM Ta WJIM MHAs KOMIAHUSA U3 pa3psiaa rolyObix (Quiex» c
OAHKOBCKHM CUYETOM M KpPEIUTOCHOCOOHOCTHIO Ha TOT K€ MWLIMApA. AKIIMOHEPOB U
OCOOCHHO apOUTPaKEpOB, HWHBECTHUPOBABIIUX B aKIWU KOMIIAHUW-MUILICHEH, HE
CJIMILIKOM BOJTHOBAJIO, OTKY/1a IPUXOJAT ACHBI'M, — JIUIIb ObI T€ Y HUX ObUIH.

3aTeM rpyIna NpoABUHYJIACh B CBOMX PAa3MBIIUICHUAX Ha 1Iar naielue. Yro, ecau
Drexel OyaeT He npuBiiekaTh CPEICTBA, a TOJIBKO oOemaTh UX npusieys? Gupma Moria
OBl BBIMTYCKAaTh «TapaHTUMHOE MUCHMO» — O(UIIMATIEHOE MOPYYUTEIHCTBO B TOM, YTO
OHa co0epeT JIeHbI'M, HEOOXOIUMBIE JIJISl OCYIIECTBICHUS MPEUI0KEHHSI O MOTIOICHUH.
o Tex mop noka Drexel BeimosHsa 061 CBOM 0053aTE€NCTBA B TIOJIHOM 00BEME, TaKOE
MUCHEMO (DaKTHUECKH 3aMEHSITIO Obl HAJIMYHBIE ICHBTU.

O4eBUAHO, YTO KPYIMHBIM KOMITAHUSIM, UMEIONAM JOCTYN K OAHKOBCKHM CCYyAaM
U KPEAWTHBIM PBHIHKAM, HE OBLJIO CMBICIA OTAAaBaTh MPEIMOYTCHHE CTOJh d(heMepHO
3ameHe, kak mucbMo Drexel. Ho kak OBITh ¢ KOMIIAHHUSMH, Y KOTOPBIX HET TaKOTO
BbIOOpa? Kpome Ttoro, Drexel mo coOCTBEeHHOMY OMBITY 3Halla, YTO MPHUBIICUCHUE
CPEACTB JUIsi BpPaXIEOHBIX TOTJIONMICHUH CBSI3aHO C  OCOOOM  CIIOKHOCTBIO.
NuBectuninonnsle 6anku Bpojae Goldman, Sachs mzberanu ux, omacasich UCHOPTUTH
cebe permyranuto. ['pynmna o6cyauina JaHHBIN aclieKT MpoOIeMbl U PUCK, COMPSIKEHHbBIN
c emie OonbmuM conmxenueM Drexel ¢ Takumu peiiaepamu, kak [lo3nep. MuiikeH He
BUJIET B 3TOM OO0JbIION MpoOieMbl, Ja U Oosiee OCTOPOKHBIN Jl>ko3ed momarai, 4to
urpa Bce ke crouT cBed. Eciam ¢dupma HamepeBasiach 3aHATh JOMHHHPYIOIIEE
MOJIOKEHUE Ha PBIHKE, TO y Hee JICWCTBHUTEIbHO HE OBbUIO ajJbTEPHATHBBEL. UTO e 10
penytamuu Drexel, To oHa Bpsii Ju ObUIa HACTOJBKO O€3YKOPHU3HEHHOW, YTOOBI €¢
MOTJIU CEPhE3HO 3aIATHATH OJHO-/BA BPaXkICOHBIX MMOTJIOMICHUS.

Jlxozed m ero Komierd BepHymuch B Hpro-Mopk M COOGIIMIN OCTalIbHBIM
coTpynHuKaM, yTo Drexel, mo Bceil BEpOATHOCTH, B CKOPOM BpEMEHHU elie OoJIblie
CBSDKET CBOKO JIEATEIBHOCTh C BpakIeOHbIMM moriyomeHussMu. Ho ocHOBHas cTaBka
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Jienanach Ha MPEACTOSUIYI0 KOH(EPEHIUIO IO BBICOKOJIOXOIHBIM OONHMranusM, Ha
KoTopoi Jlxo3ed m MuikeH IIaHUPOBAIU JIOBECTU O BCEOOIIEro CBEJCHUSI CBOIO
HOBYIO CTpaTeruio PUHAHCUPOBAHUS BPAKISOHBIX MOTIIOMICHUN.

[TepBas Takas KoH(pepeHLus cocTosuack B KoHue 70-x, 3a Ba roja 70 nepeesja
MunkeHna u ero otnena Ha 3amajHoe MoOepexbe, U Obula Oojiee YeM CKPOMHOMW IO
cBoeMy MacmTady. PRIHOK OpOCOBBIX 0OOnWTaIMii B TO BpeMsl MEpPEKUBAT BHE3AIMHBIN
cnaia, U MMUIKEeH, 4YTO CIy4aJloChb C HHUM [JOBOJIBHO PEAKO, YyBCTBOBAI ce0s
nemopanu3oBanHbIM. Kak-To o noxkanosaincs J»xo3edy, 4To eMy He yAaeTcs MPUBICYb
BHUMAaHUE TMOTCHIMAJIbHBIX TMOKyMHaTeJlel K CBOMM JIOBOJaM O MPUOBUIBHBIX
BO3MOXHOCTSIX HHM3KOPEHUTHUHIOBBIX ILIEHHBbIX Oymar. «Haiiniu MHE KIMEHTOB», —
ronpocuil MuikeH.

[Ipennoxxennas [[xo3edom uaest KOHPEpeHIIMH COCTOsIa B TOM, 4TOOBI cOOpaTh
BMECTE T€X KJIMEHTOB €ro OT/ieJia KOPIOPATUBHBIX (PUHAHCOB, KOTOPHIE MOTJIHN ObI CTaTh
SMUTEHTAMU OE3pEHTUHTOBBIX OONUTAIM, W TPYNIy MNOTEHIMAIbHBIX MOKyMaTeaen
TaKMX LIEHHbIX OyMar — kiaueHToB MuskeHna. CoOpaHue eBa 1 MOKHO ObLIO Ha3BaTh
ycnemHbM. [[ko3ed cMor mnpuBiE€Yb MPEACTaBUTENCH TOJIBKO TpeX KOMIIaHUM, a
MunkeHy ynaloch 3aMHTEpECcOBaTh JIMIIb CEMb WJIM BOCEMb MOTEHIIMAIbHBIX
nokynarened. HecMoTpst Ha 3TO, B XOJOAHBIM M JOXKJIMBBIM MAPTOBCKUM JI€Hb OHHU
YCTpOWJIM 3acefaHue B OogHOM M3 KoH(pepeHIi-3amoB oduca Drexel. Beictymas nepen
coOpaBmMMuUCs, MUJIKEH TOBOPWI O NOTEHIMajde OpOCOBBIX OOJUTalluii C TaKUM
&KapoM, CIIOBHO Tiepe]l HUM Oblila MHOTOCOTEHHAsI Y AUTOPHSL.

B cnegyromem roay cuTyanus ObLia JIMIIb HEMHOTHM Jiydile: npunuio 50
yenoBek. B 1979 rony Munken nepenec koHdepeHiuto B otesib «beBepiau-Xunton» B
besepmu-Xumn3.  TopkecTBEHHBIM  yKMH B IITHULY, 3aJyMaHHBIM  Kak
HEMIPUHYXICHHBIA CBETCKMW payT HAa HMCXOAE ABYXJHEBHOTO 3acelaHusi, IMOTEPIENn
noyiHoe ¢uacko. 3a ecATb MUHYT A0 pa3MelleHus rocrei corpyanukam Drexel Obuin
PO3[1aHbl CIIMCKH KOPIIOPAaTUBHBIX U MHCTUTYLIMOHAJIBHBIX KJIMEHTOB. [Ipeanoinaranocs,
YTO OHU OYIyT BCTpeUYaTh YYACTHUKOB KOH(EPEHIIMU U MPOBOXKATh MX K OTBEICHHBIM
Uit HUX MectaMm. Ho Tak kak B OONBIIMHCTBE CBOEM OHHM HE 3HAIHM KJIMEHTOB B JIMIIO,
TEM MPUXOJUIIOCH PacCa)XKUBAThCS Kak nomnano. JKupHas ega — Kypulla U TOBSiMHA Ha
najoykax M 3aleKkaHka ¢ pyOJICHBIM CajoM — 3acTaBisUla BCEX HCKaTh JIUIITHUE
canderkn. 3a HEMMEHHEM pa3BICUYCHMUN, YYaCTHHKAM Tpame3bl MPHUIIIOCH
JIOBOJILCTBOBATHCS CYXOM peublo Tpeacenaress copeta nupekropo Sun Chemical.

1o 3aBepuieHUM MeponpuATH DHrel noAowen K Muiakeny. «9To yInpasisiomue
BBICOKOTO paHra, OHU IMPUBBIKIN, YTOOBI BCE NENANOCh CTUJIBHO, — CKa3zajl OH. —
3aKycKku ObUIM OMEpP3UTENIbHBIMU, & YKUH — CYIIUM OeasiaMom». MukeH OblT TOJIbKO
paj MepenoKuUTh OTBETCTBEHHOCTh 3a IUIAHUPOBAHUE CIEAYIOIIEH KOH(EpeHIMH Ha
OHrena.

DHren B3sJ1 JIe7I0 B CBOM PYKH, U KoH(DepeHmus 1980 roaa, mposeaeHHas B 6ojee
koMpopTabenbHoM otene «beBepnu-Yunmmpy», oTiIMyYazachk HECPaBHEHHO OoJIbIIEH
YTOHUYEHHOCTHI0. OHA Havajgach BO BTOPHUK BEYEPOM U 3aKOHYMIIACH B CyOOOTY yTpOM,
YTO B JajJbHEWIIEM cTayo Tpaguuuen. [loMmumo yxe mpUBICYEHHBIX KJIUEHTOB, DHIEIN
MIPUTIIACKIT TIPEICTaBUTENIC KOMIIAHUHM, KOTOpble MUIIKEH XOTeN 3auHTEPECOBATh MO0
B BBIITyCKE OpPOCOBBIX OOJHMTranuii, 1MO00 B MHBECTUPOBAHUU B HHUX. YIIPABISIIONIUM
KOMITAaHUM, KOTOPBIE YK€ OSMHUTHPOBAIM HU3KOPEUTHHTOBBIE OOIWTaIuu, ObLIa
OTBEJICHA POJIb OPATOPOB, U OHU HAa BCE JaJlbl pPacXBaJIMBAU OpPOCOBHIE OOIHMTraIUH,
IpU3BaHHBIC-JE 03JOPOBUTH PMHAHCOBO-3KOHOMHYECKHE OTHOIICHHS.
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MeHto u nipoiienypa pacCakuBaHUsl Ha Y>KUHE B MSITHUILY ObUIM MO CPABHEHHUIO C
OpeabIAYIIMMA KOH(PEPEHIMSIMU 3HAYUTENbHO yiydlneHsl. Ho opartopsl — rpymnmna
YUEHBIX M OJIUH CIIELUAIHCT MO0 OMpOocaM OOIECTBEHHOTO MHEHUS! — HAaroOHSUIM TOCKY,
¥ MHOruE u3 175 rocrei KieBajau HOCOM.

Tem He menee k 1984 romy koH(epeHIMs] IO BBICOKOJIOXOTHBIM OOIUTAIUSAM
OKOHYATEIbHO M30aBWiach OT Oone3Helt pocra. CocTosBIIasCS, KaK U B MPOLLUIBIN pas,
B «beBepnu-Yunmupe», ona HacuuthiBaia cBbiiie 800 yyacTHUKOB. MuikeH Obul Ha
HEll OQUIMAIbHBIM pacHoOpsANTENIeM W TJaBHOW 3HAMEHUTOCThIO. B cBoux
BBICTYIUICHUAX OH 3aTparuBaj HE TOJIBKO OpOCOBbIE OOJIUTALMM, HO U TaKHE IMOUCTUHE
rJ1I00aJIbHbIE TEMbI, KaK CO3[JaHME HOBBIX pabO4YMX MeCT 00pa3oBaHHWE U HEIOCTATOK
KanuTaja y HaceneHus. B mocnenyromme roabl MMIIKEH Kacaics 3THX TeM
OecurcIeHHOE MHOKECTBO pa3, U MpeAaHHas eMy ayJIuTOpPHs KaJlHO BHUMAaJIa KaXI0MY
€ro CJI0BYy, OyJITO OH OBLII HE TOPrOBIIEM OOJIUTAIUSMH, & YMYJIPEHHBIM (riiocodhoM ¢
MHUPOBBIM HMEHEM.

VY Dmurena Kk TOMy BpeMEHH ObUI IITAT U3 BOCHBMH YE€IOBEK, HO MUIIKEH JTUYHO
YTBEPAWI KaXAbld MYHKT IUIaHa KoHpepeHuu 1984 roga, BILUIOTH 0 pacca)XMBaHUS
rocreil. Huuro He myckanoch Ha camorek. bappu [dumnepa, rmaBy 20th Century-Fox,
nepeMeTHyBIIerocs Tyaa u3 Paramount Pictures, Henb3si ObUIO caXkaTh psAIOM C

Maptuaom JlPBucom, mpencenarenem mnpasienus Gulft+Westerh — xommanuu-
yupenutenss Paramount. Pomxepa CtoyHna, rnaBy Stone Container M 3MHUTEHTa
OpOCOBBIX OOJUranuii, ycaguinu psanoMm c npexacrasurersimu Fidelity — B3aumHOro

dboHma, SBISABIIETOCS OJHUM U3 KPYMHEUIIMX HWHBECTOPOB B oOnuramuu Stone.
OOcnyxuBaHUWE KIMEHTOB ObLJIO TMOJHATO HAa HOBYIO BBICOTYKOTJa OJIMH
WHCTUTYLIMOHAJILHBIA TIOKYIAaTeNlb OPOCOBBIX OOJMTAIMil MOMPOCUJ, YTOOBI CTEHBI U
MOTOJIOK B €r0 TOCTUHMYHOM HOMEpe ObLIN 3epKalibHbIMU, Drexel oriatuiia ycTaHOBKY
3epKal.

[Iaranunblii yxkuH Ha 1500 mepcoH mpunuioch nNepeHecTd B orenb «CeHuypu-
Ilmaza». Ha cel pa3 HUKTO HE 3acHyld. DBMecTo TOCKIMBBIX CIMYEHd Ha
MaKpOIKOHOMHYECKHE TeMbl ObUT Pa3BepHYT TMTAHTCKUM SKpaH, M, KOTAa MPUTITYIIUIN
CBET, HayaJiCsl MOKAa3 PEKIAMHOr0 pOJMKa C ydacTheMm «3Be3n» — (CTuBa YHHHA U
®pouka Cunatpsl. [ToTom Ha OcBelmeHHONW cOMUTAMU CIIEHE TOSBHIIUCH BCE TOT XKE
Yunn u Mwunken. «Bwi, pebsita, HE 3HaeTe, KaKk CHUMAaTh pEKIaMy», — MIyTIUBO
nomHaumy MujkeH YHWHHa.

«/la ny?. oBetnn YunH. —. Ilycte pemmur skcnepT».

TyT Ha creHy, IMPOKO 1Iaras U pa3MaxuBas MAaYKOW acCUIHALIMM, BBILIET caM
Cunatpa. «Bo3bpmu, neTka, — MPOU3HEC OH, MPOTITUBas AeHbru YuHHy. — Kynu cebe
HECKOJIbKO oOmuraruit». 3arem CuHaTpa UCHOIHUI 45-MUHYTHOE TOMYpPpU U3 CBOMX
XUTOB. AyAUTOpHUSI pEBENIA OT BOCTOPTA.

Brictymnenune Cunatpel obomnock Drexel B 150 000 mosmapoB. Ho st0o Oblin
KAJIKAE TPOLIA [0 CPAaBHEHHIO C TEMHU JEHbraMH, KOTOpPbIE B KOHEYHOM HTOTI€
MIPUHECIIN €/ CTapblie U HOBBIE KIIMEHTHI B PE3yJIbTaTe KOH(PEPECHIIUH.

['on ciycrs [{xo3ed, 00BOs B3TIISAI0M MEPETIOTHEHHBIN OanbHBIN 3a1 «beepiu-
XuntoHa», Kyaa, AaObl BMECTUTh BCEX MPHUCYTCTBYIONIMX, BHOBb IEpPEHECIH
KOH(EpEeHIIHI0, BOCXHUIIAICS Pa3MaxoM MEPOIIPUSATHS U COCTABOM Y4acCTHUKOB. CIIUCOK
BBICTYNAIOIMKNX HacuuThiBan cBeimie 100 mnpeacraBuTeneil SMHUTEHTOB OpPOCOBBIX
obOnuranmii. Beiiiasg u3-3a crona s opraHu3atopoB, JIkozed MOMHSICS HA TIOIUYM,

103



4yTOOBI ClieJlaTh OJHO W3 TEX BBICTYIUICEHUW, KOTOpble OHUM C MUJIKEHOM Ha3bIBAIU
«KpaTKMMHU KOMMEPUYECKUMHU UHTEPIIIOAUIMID.

D10 ObUT OMArOMPUSTHBIA MOMEHT HJisi PEKJIamMbl HOBOTO MPHOPUTETHOTO
HampaBieHus: Drexel ¢uHaHCHpOBaHWS HACWIBCTBEHHBIX MOTJOMIEHUNH. «MBbI 101TO
paboranum  Hajy ~— mpobiemoil  obecreueHus — (UHAHCUPOBAHUS  BPaKIESOHBIX
MOMJIOLICHUI»,— 3asiBWJI OH ayJIUTOPHUM, KOTOpas Clylajga €ro ¢ BOCTOPKEHHBIM
BHUMaHreM. OH JOBEN 10 CBEACHHS YYaCTHUKOB KOH(epeHInH BhIPaOOTaHHYIO Ha
ceMuHape B HOsiOpe 1983 roma KOHIENIUIO «TapaHTUMHOTO NUcbMay. « MBI moyaraem,
YTO 3TO OCYIIECTBUMO, U BEPUM, YTO HaM 3TO MO IUJIEHY», — J00ABHJI OH U U3JIOKHUI
coOCTBEHHBIN B3rJIsi7 Ha mpobiiemy. Kommanuu, cka3zal OH, JOJKHBI MPUHAIEKATH
TE€M, KTO T'OTOB MJATH Ha PUCK, — JPYTUMH cllOBaMH, KiineHTaM Drexel, a He mpocTo
akIIMOHEpaM. OJTO W €CTh HaCTOAMKA KanuTaiau3Mm. KTo yromHo, 3apy4uBLINCH
noanepxkoil Drexel, mMoxkeT Temeph KynuTh KOMIIaHUIO. «BrepBble B HMCTOpUM MBbl
YPaBHSUIM IIAHCHI UTPOKOB. Hukakux npuBuieruii Oosbliie HEe OyaeT™>, — 3aKIIOYHII
Jlxo3ed. OH He 3HAJ, MOHSJIA JIM ayJAUTOPHUS BCIO BAXKHOCTH ero ciioB. Ho mortom, B
MYKCKOM TyaJleTeé, OH HEYasHHO I[OJACIAylIaJd pPasroBOp JBYX YYAaCTHHUKOB
koH(pepennuu. «Crnpiman, uyro ckazan Ppen?» — cnpocun oguH. «Jla. bmeck! —
OTBETUJI APYroil.— DTO BOEUATIISIET.

Cnenannsiii J[xo3edoM akieHT Ha BpaXJACOHBIX MOTJIOMICHUSX MPUBET K TOMY,
yro KoHbpepenuuto 1985 roma mpos3Banmu «bamom xumnHukoB». M36aBUTBCS OT 3TOrO
AMUTETA OKA3aJI0Ch TAaK K€ HEMPOCTO, KaK U OT TEPMHUHA «OPOCOBBIE OOJIUTAINIY, U C
T€X IOpP OH COIMYyTCTBOBAI BCEM KOH(EPEHIUSM IO BBICOKOJOXOIHBIM IIEHHBIM
Oymaram.

[Toznnee B TOT *e neHb J[>o3ed m MuiKeH mpoBenr CEMHUHAp, MOCBSILIEHHBIN
CIUSHUAM W norjomeHusM. [IpoaHanu3upoBaB cOCTaB y4aCTHUKOB, MUJIKEH OLIEHWII
UX COBOKYITHYIO MOKYNAaTEIbHYIO CIIOCOOHOCTh MPUMEPHO B TPUJUIMOH J0JUIapoB. Tam
MPUCYTCTBOBAJIM  NMPAKTUYECKH BCE IOTCHIHMAIbHBIE pEUAEpbl U  peuepsl-
npodeccuonansl. Kapn AlkaH caeman Npe3eHTAlldio; JICTeHJApHBIM  aHTJIO-
dpaniy3ckuii puHancuct cap Ixeitmc [Nomaemut u Kapn JIunanep 3agaBanu BOIpocsI;
u3nareiabckuii MarHat Pymept Mopaok, texacckuit HedTsiHOM peitnep byn Ilukenc u
anBokar /[»xo diomM BeICKa3aM CBOM COOOpaKeHHs. bbl1o Ha ceMuHape KOe-4To M <«JIJis
nymmy. Mattel, (Kpynnaa amepuxanckas gupma-npouzsooumens uepyuiex. ), KIAEHT
Drexel, conpoBo/iniia CBOIO IMPE3CHTAIUIO «IIOKA30M MO». M0 MOAUYMY pacXaKWBaJH
MOJIHOTPY/IbI€ MAHEKECHIIUIBI, OJEThIE B TOYHBIC KOMWU HOBBIX BE€UECPHHUX ILIATHEB
KykJibl bapou ot Ockapa e na PeHThI.

Ho rnaBHble COOBITHSI pa3BOpauMBaIUCh B Topa3fgo Oojiee MPUBATHOU
oOcTaHOBKEe, B OyHrajJo §, pacrnojoXK€HHOM CpeIu TMbIITHOW  TPOMUYECKON
pacTuTeNbHOCTH Napka otenst «beBepnu-Xus». 9To camoe 00JbllIoe OyHIrano OTess;
B HEM TPHU CNIAJIbHU, TOCTUHASL U HECKOJIBKO OTJEIbHBIX BEPAH/.

bynrano 8 cramo Kk TOMy BpEeMEHU «HEPBHBIM LIEHTPOM» KOH(EPEHIIUH, T
TUTAHUPOBATIUCH KPYMHEHIIINE CACIKU M UCTIONHSUINCH UHBIE )KelaHus U ¢antazuu. Pa3
B T'OJIy 3TO MECTO MPEBPAILAJIOCH B KWIMIIE U apcTBO DHrena. Hauunas ¢ 1983 rona,
OH yCTpaumBajJ 3J€Ch B 4YETBEPI 3BaHbId Beuep ¢ KoOKrewimssmu. Ha st Beuepa
MPUTIAIIAIACH TOJBKO 0CO00 Ba)KHBIE KIMEHTHI, YTO HEMEJICHHO MPUOOIIaio UX K
rpynne u3OpaHHbIX. [IpenecTHble MOJIOABIE KEHIIWHBI, B OOJIBIIMHCTBE CBOEM
YEeCTOMOOMBBIE aKTPUCHI W (POTOMONENH, BpaIlajuch B OOIIECTBE MPEYCHEBAIOIINX
ouzHecMeHOB. JKeHaM BxoJ ObLT BOCHPEIIEH, XOTSI OHU MOTJIA MOCETUTh POCKOIIHBIN
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yKUH, MPOXOJMBILMI TOcie nmpueMa B pecrtopaHe «YeiseH'c». [Ipuxoamnu, omHaxo,
JMIIb HEMHOTHE.

VYopasistone oTAeNa KOPIOPATUBHBIX (DMHAHCOB KaXKIbld pa3 yMHpairuBaiu
OHrena npuriacuth uX KiaueHToB. [locnemnue pgemanu TO ke camoe W OOBIYHO
TOBOPHWJIM MPUMEpPHO cienyromee: «B atom roay s 3ammarun Drexel 50 MusummoHOB
KOMHMCCHUOHHBIX M CUHTAI0, YTO 3aCiyKWJ Ipuriamenue Ha npuem». K 1985 romy
KOHKYPEHITUS ObLJIa )KeCTOYANTIICH.

B toT uerBepr nzbpaHHbIe, KaKk OOBIYHO, CTEKAJIUCh B OYHrayo, rae UX co Bcei
JM00€3HOCTRI0 MPUBETCTBOBAN JHren. IlpucoeauHuBIIUCh K rocTsaM, J[>ko3zed ToTdac
K€ 00paThiI BHUMaHUE Ha POCKOIIHBIX JIEBUII, HECTICIIHO Aehuaupyronux B Tojme. OH
SIBUJICS HA TIPUEM, MOJIYYUB 3aBEPEHUE B TOM, YTO TO HE MPOCTUTYTKHU. [la u 3adem,
CKa3aJld eMy, IJIaTUTh KPACHBBIM >KEHIMHAM 3a TOCEIIEHUE BEUEPUHKH, TJIe COOepyTCs
OJIHA M3 CaMbIX OOraThlX MY>KYMH B mMupe? PaHee oauH M3 KpyMHEHIIUX KIMEHTOB
Drexel Kapn Jluagnep mnomnpocun JIko3eda HaBecTH CHpaBKM O JIEBYIIKE,
npurisiHyBlieics ceiHy Jlunguepa, u J[>ko3zedy ckazamu, 4To 3TO JA0YL YBaKaeMOTO
JIOKTOpa, Japyra omHoro u3 aupektopoB Drexel. Torma ke JIko3zed 3asBUI, YTO HE
MOTEPIUT PACHyIIEHHbIX HPABOB, MpOIBETaBIIMX B cBoe BpeMs B Burnbar&Co.,
0CcO0EeHHO Temeps, koraa Drexel HamepeHa OTHATH MajbMy MEepBEHCTBA B 06acTu M&A
pecnekTabeabHbIX (PUPM.

BonpmmHCTBY TOCTeil ObLIO, BIPOYEM, HE JO KpPAacOTOK, MO0 B TOT BEYEp HX
npuBenn B OyHraio 8 kymaa OoJiee BakHbIe Aena. B yriny bocku Tuxo pasroBapuBan c
AiikanoM, cap JDxeiimc Obi1 B obmiectBe [Iukenca u ®dnoma, a Mopaok u JlungHep
HeNpuHYkJIeHHO Oontamu ¢ Keem u rocrenpuuMHbiM  AHrenoM. Bcero wuyepes
HeckoJIbko Henenb [lukeHc chenaer mpemnoxenue o morjiomenun Unocal, Ilenbi
atakyer National Can, cap JIxeiimc omomuntcs Ha Crown Zellerbach, a ®apnu
nonbiTaercs noraoTuTh Northwest Industries — u Bce 310 npu (UHAHCOBOM MOIEPIKKE
co croponsl Drexel.

[lepcrieKTUBBl MWUIMAPJIHBIX JOXOAOB HACTOJIBKO «3aBEJIM» YYaCTHUKOB
KoH(pepeHIIK (axke Tex, KoMy Jjopora B OyHrajgo 8 Oblia 3aka3aHa), 4YTO BCE
HAaXOJMWJIUCh B COCTOSHUU PagoCTHOrO BO30OyxkaeHus. KynbmuHamms BceoOmei
siidopur MpUNUIACH HA YXKWUH B MATHUILY. ToJla packayuBajach B TaKT IMECHE W3
PEKJIAaMHOTO  BHJICOPOJUKA C MOAUQPUIIMPOBAHHBIM TEKCTOM «OXOTHHUKOB 32
npuBnaeHusIMmu»: «Kyna 3BOHHTBH, 4TOOBI JAEHBXKAT CKOpel cpyOuTh? 3BOHH... B
"Ilpexcen"!» 3arem 3KpaH yOpalid, U Ha MOAUYME B CBETE MPOKEKTOPOB IMOSBUIACH
oJieTasi B CBepKaroiiee miathe ¢ Oiectkamu Jlaitana Pocc —:3Be3nia», npuriamnieHHas B
KadecTBe croprpuza. OHa crena nomnyppu U3 XUTOB, 3alIMCaHHbBIX HAa Motown Records,
YMYAPUBIIUCH JBAXK]IBI CMEHUTh CIIEHUYECKUIN Hapsi/I.

Ha OoJbIIMHCTBO YYAaCTHUKOB KOH(EpeHLUs TNpou3Beia HEU3INIaIuMOoe
BIIEYATIICHUE, HO HAIUIUCh U CKENTUKH. «EIlle HEN3BECTHO, C YEM MbI UMEEM JIEIIO: C
MEPEIOMHBIM 3TAllOM B Pa3BUTUHM aMEPUKAHCKOTO OU3HECA WM C "MBUIBHBIM Ty3bIpeM"
BpoJie MpeciaoByTor KoMIaHuu OXKHBIX MOpEW», — CKa3al B TOM TOHYy OJWH H3
YYaCTHUKOB B UHTEPBbIO «CaH-DpaHIIUCKO KPOHHUKID.

I'maBa 5

VYunkuc oTBeTHNI Ha TeneOHHBIN 3BOHOK B cBoeM kabunete B Lazard Freres. Oto
ObLT MEepBBIN 3BOHOK 33 YTPO, U HEYJIUBHU- TEIbHO, YTO Ha mpoBojae Obu1 JluBaiin. «He
paboTaii ceroiHsa»,— Hadall. TOT
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«JleHHuC, — OTBETWJI YUIIKUC YTOMJIEHHBIM TOHOM, — TbI K€ 3HA€llb, 4YTO 5 HE
MOTY». YHIIKKCa Tlopaxaio, 4yTo y JIuBaiiHa Tak MHOTO CBOOOJIHOTO BPEMEHU; HUYETO B
CYIIIHOCTH HE M3MEHUJIOCH C T€X TOp, KaK TOT OTJbIHUBAJ OT paboTsl B Citibank.

«Torma naBaii mo3aBTpakaem, — npoaopkan JluaiiH.— Iloiinem B "Pusep

kade"».
Yunkuc cornmacwics. «JlaBail mo3aBTpakaem», HECOMHEHHO, O3Hadajio, 4To JluBaiiH
XOUYeT TOTOBOPHUTH 00 «mrpe». Teneph OHM HUKOTJA HE OOCYKIaau 3TO M0 O(PUCHOMY
tenedony. OHU BCTpPEYaNUCh JIMYHO W JIMIIL B TEX CIydasx, Korja 3TO ObLIO
HEBO3MOKHO, IMOJB30BATUCH TeIe(hOHAMU-aBTOMATAMH.

B 1o Bpems, B cepeauHe 1984 roxa, He Gbut0 B Hblo-Mopke Mecta «ropsaee»,
yeM «PuBep kade» — odyieraHTHBIA, HEMOMEPHO JOPOroM pecTopaH Ha Oapixe,
MPUIIBApTOBaHHOW K bpykimnHCckoMy mnpuuany. PecTopansl cTanu BAPYr HOBBIM
npUOEKHUIEM OOTaThIX HBIO-HOPKIIEB, B OOJBIIMHCTBE CBOEM HU3-3a JIOPOTOBU3HBI. B
HUX MOXKHO OBLJIO MOCMOTPETh Ha JAPYIMX U IOKa3aTh ce0s, MPOJEMOHCTPUPOBATH
MOCJIETHUE HM3bICKA MOJIbI, MPOU3BECTH IPYr HA Jpyra BIEYaTIEHHUE CIHOCOOHOCTHIO
MTOJYYUTh HYXKHBIA CTOJIHK.

JluBaiiH 000’kaj 3aBEJCHHS TAKOrO poOJa, OH JIOOWJ TPATUTh «KapMaHHbBIC
JICHbI'M», 3aHUMas JIy4llrue CTOJIbl. B TOT 1€Hb OH 3aHSJI CTOJ C NMOTPSACAKOIIUM BUIOM
Ha Manxotren uepes HMcrPuBep wu  xmanm cBoero gpyra. «VcmeitaemM  TBORO
JOsUTbHOCTh,— Havaul JIluBaiiH, koraa npumien Yuiakuc. — Thl I1aTuib?»

VYHWIKUC KUBHYI, YYBCTBYS, UTO Y HETO HET JIPYrOr0O BBIXO/A.

«BoT 1 xopomoy.

Yunkuc mor Jerko cedbe 3To Mo3BOJAUTh. OH HEJABHO BIIEPBBIE MMOCETUI
KaitmMaHOBBI OCTpOBa C Te€X MOp, KaK MEPEMECTHJ TyJa CBOM CYET, U y e€ro OaHKUPOB
ObL1 cusrommii Buj. HemHorum 06osee yeM 3a roa mpuObUIbL HAa €ro CUeTy COCTaBUIIa
cbie 50%.

JluBaiin 3aka3zan OyThUIKY Jopororo 60opao u Opocuisl Ha YWJuiuca yMOJSIOIUNA
B3I, «b00, s Xo4uy Koe-4To y3HaTh, — Hadayu OH. — bl BCTpEYACIIbCsi CO MHOM,
MIOTOMY YTO ThI IEUCTBUTEIBLHO MOU Apyr? Wnu Tl NpUXOJUIIb TOJIBKO MOTOMY, UTO A
nar0  tebe  umHpopMammio?»  «J/leHHWC,HE  MeNM  YemyxXu, —  OTBETHII
Yunkuc,mouyBCTBOBaB ceOsl HEIIOBKO OT BHE3aIHOW CEHTHMEHTalbHOCTH. — JlaBai
MIOTOBOPHM 00 UTPE.

Ho JluBaliHy IBHO XOTEI0CH MOTOBOPUTH O YEM-TO JIPYTOM.

OH nmro0WIT JKajaoBaThCS HA KEHY W MOAOWBAN YWIKHCAa HAa TPHU3HAHUS TOTO IKE
CBOICTBA, HO OT IPyOBIX, J1aXKe )KECTOKHX 3aMmedanuil JIuBaliHa YUIKUCY CTaHOBHIIOCH
He 1o cebe. «TepneTh He MOTY BO3BpallaThCsl JOMOM, — TOBOpUJI, ObIBajo, JInBaH. —
S Mory KynuTh cebe JTH00yI0 KPOIIKY.

[IpumepHo Tak ke JluBaitH oTHOCHWIICS OYKBajJbHO KO BCEMY, O YEM TOBOPUII
Yunkuc. Yuikuc HauMHaJNI UCHBITHIBATh YAOBOJIBCTBUE OT XU3HM B MaHXITTEHE: OH
nocenian KOHUEPThI, ONEepy W KHWXKHBbIE Mara3WHbl, 3HAKOMWICS C JIOJbMH C
AHAJIOTUYHBIMUA HMHTepecamMu. Huuto u3 nepeudnciieHHOro JluBaiiHa HE MHTEPECOBAJIO.
«Ilyctp Bce, UTO HENb3d KYNHUTh, KATUTCA K TaKOH-TOMATepu», — TaKoBa ObLIa €ro
MO3ULHS.

JluBaiiH o0o’kanm TMOT4YeBaTh YWIKHCA pPacCKa3aMH O HECIPaBeIMBOCTSIX,
TBOPHUMBIX B OTHOIICHHH Hero B Lehman Brothers. Ha stoT pa3 on cka3an, uto Ilurep
CoNOMOH «JTIOOUT €ro», HO TIOYTH BCE OCTAJBHBIC OTHOCATCA K HEMY MPEIB3ATO.
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Lehman— 370 «cTapeie JeHbI'W», TOSICHIII OH. YHUJIKUC ObLT 03a1adyeH: «He monumaro.
OHu, 4TO, HE EBpEU?»

«OHu HeMIIbl, — OTBeTWJI JIUBaliH. — WHaKas ke ApsiHb, Kak 1 WASPbBD.

Uepes HekoTopoe BpeMs JIMBallH mepemien K MCTUHHOW uenu JeHda. «Hamo
MIOTOBOPUTHY, — CKa3aJl OH.

«O yeM?» — cpocui YUIKHC.

«Paccmabees, bo06, — orBermn JluBaitH, 3arsruBas Oeceqy W TpoJIeBas
HaMPsHKCHHOE OXHUAaHWe. — 3akaxku OpeHam». Tonbko Korma OQUIMAHT TMPUHEC
BBIJICP )KaHHBIN OPEH/IU, OH 3arOBOPHUJI O IIIaBHOM.

«Yoim 6ecniofo0eH, — ckazaj oH. — "oy Toxe».

Yunkuc noexwics. OH 3Hal, 4YTO €ro BKJIaA He3HauutTeneH. OH mepenal
nHopmanuio o Hamepenun United Technologies caenars TeHaepHOE MPEIOKEHHUE O
NoKynke Kommanuu Bendix modytu B camMoOM KOHIIE OMTBBI 3a €€ TMOTJIOIIECHHUE,
npociaBuBiie Maptuna Curena. 9to npunecio Jlupaitny cseime 100 000 monnmapos
npuosuin oT ToproBiu 20 000 akmuii MeHee dYeM 3a HEJeN 0 IyOJIMYHOTO
OOBSIBIIEHUA O TEHAEPHOM mpesioxkenun. Ho Oonee ycrnemiHple CHENKU TPHUILIA W3
JIPYTUX HCTOYHHKOB. TOJIBKO HAa OJAHOW W3 HMX — TOTJIONIEHWH KommaHueid Litton
Industries ¢upmbr Itek Gorporation, uHpopMammio o KoTopod JIuMBaltH mOTydHIT
Oomaromapsi cBoeit pabore B Lehman, — on 3apabotan ceimme 800 000 mosutapos.
Coxonoy cooOuun noaApoOHOCTH caenku, U JIuBaitH 6€30043HEHHO KYIHI OTPOMHBIM
naket, 50 000 akmuii, Bcero JWIIb 3a MATh JHEW N0 OOBSBICHUS TEHACPHOTO
npemnoxkenns. Kpome Ttoro, JluaiiH cpeman moutu 150 000 pommapoB Ha
npuodperennn Simmonds Precision Products, knumenta Goldman, ¢upmoii Hercules
Inc.

«51 Beny cuet, — nipoaomxkan JlusaiiH. — Bot Goldman, Bot Yosau. Yunkuc, Tel
B JIOJITY».

Yunkuc ouryTun ykoi Oecrnokoiicta. Heyxenu 6e3 Hero moryT oboituch? [lpu
BceM auckoMpopTe OTHOIIeHUH ¢ JIMBalHOM TOT MO-TIpEeKHEMY ObUT €My CaMbIM
Oonmu3KkuM Jipyrom. Mrpa yctaHoBMIIa MEXIy HUMHU Ty CTEIICHb JIOBEPUTEIHHOCTH, KAaKOH
OH mpexze He 3Han. OH ucKpeHHe mojarai, yrto JluBaiiH o HeM 3abotutcs. JluBaiiny,
MO-BUJAMMOMY, YacTO TpeOOBaIUCh JOMOJTHUTEIbHBIE MOATBEPKICHUS TOTO, YTO
Yuikuc — ero apyr.

Ho Ob11 eme 6osee CymecTBeHHBIE MOMEHT. YUJIKHC HE MOT HE MPU3HATh, YTO
€My HpaBUTCS BOJIHYIOIIAsi aTMoc(epa a3apTHOM UTPhL, XapaKTepHasl AJIsl IPEJI0KEHUN
o mnoriomeHud. OH JTOOUJT HEPBO3HOE COCTOSIHUE HEOINPEIEICHHOCTH U Ty
OecnpeieIbHYI0 pajoCcTh, YTO OXBaThiBaja €ro B cliydae IMOATBEPKICHUS €ro
MH(pOpMAIIKU U TTOBBIIIIEHUS 1IEH Ha aKI[UU. DTH M00eIbl JaBajld €My BCEIOIJIONIAI0IIIEe
YyBCTBO MPEBOCXOACTBA. [[eHbIHW, Kak TAaKOBbIC, 3HAYMJIM JJII HETO BCE MEHBIIE U
MEHbIIIE; B OTIWYME OT JIuBallHa YWIKHCY HE XOTEIOCh pa3ryJuBaTb C TAKUMHU
JEHbraMH, OT KOTOPBIX OTTOIBIPUBAIOTCS KapMaHbl. CBOM BCE BO3PACTABIIHE JOXOJbI
OT TOPTOBJIM OH IOYTH HE TPATUIL.

JluBaitH HacTOATENBHO TMOTpPeOOBaN OT YHIKHCA, YTOOBI TOT OoJiee YCEPIHO
cobupan wHpOpMaMI0 O TeKymeh curyarmuu B Lazard, HO 1manm TOHATH, YTO HE
coOupaeTcsi BHIBOJUTH €0 U3 UTPhl — BO BCAKOM cllydae, moka. «MHe HyXeH KTO-TO,
KTO MOMOTaa Obl COXPaHATh BHEIIHIOW O€3YKOPU3HEHHOCTh MOMX CHIEJIOK», — CKazall
JluBaiiH, OOBSCH:S, KaKyl0 pOJIb OH OTBOIUT YWIKHUCY. «TBOSI mamsTh MOpPOMl MeHs
nyraer», — npoaonkan oH. [lamsate Yunkuca Obuta moutu ororpaduyeckoit. «Mue
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OCTAeTCsl HAZIESIThCA, YTO CYACThe MHE HE U3MEHUT U Thl HE NONAEIIb IPOTUB MEHA. Thl
3Haellb 000 MHE OOJIBIIE, UEM 5 CaM».

Yunkuc HaxoAws1 yTEIIEHHWE B TOM, YTO €ro HU3Hb CO BCEMHU €€ B3JIE€TaMU U
najieHUsIMU ObllIa TENeph KaKWM-TO €/IBa JIM HE MHUCTHYECKMM O0pa3oM CBs3aHa C
xu3Hbt0 JluBaiina. JluBailH mpu3HANCA, YTO Wrpa MNPEACTABIsIET CO0OW OJHY W3
HEMHOTUX BeIEH, HUMEIIUX sl Hero 3HadeHue. OH cKa3zall, YTO OHA SIBJISIETCS
«CBSITEUIIINM aTpUOyTOMY €0 CYIIeCTBOBAHMUS.

VYunkuc Bepuyscs B Lazard, ucrnoiaHEHHBIH PENIMMOCTH ONpaBlaTh HAEKIIbl
JIuBaiiHa.

HecmoTpst Ha Bce »xanoObl JIupaiiHa, ero mnonoxkenue B Lehman Brothers
yIIy4IIaJioCh, IOCKOJIbKY OyM TIOIJIOLIEHMHA HAOMpal Cuily W BHYTPU (UPMBI
NnocTeneHHo pazropaics koHGuukT. Korma ©Oojee mnpu3emileHHbIE —TpeWepsl,
pykoBoaumble Jlbtomcom I'nmakcMeHoM, B3sulM  Bepx B Ooprbe ¢ Oosee
apUCTOKPATUYHBIMM HWHBECTULIMOHHBIMM OaHKupamMu Bo riaBe c¢ llutepom JIx.
[TuTrepcoHoM, Opyrue MHBECTULIMOHHBIE OAHKUPBI MOKUHYJIW KOMITAHHMIO, BCIEIACTBUE
4yero Bo3poc aBToputeT JIuBaiiHa. lnuuep, MpuUHABIIMKA €ro Ha paboTy, yIIen B KOHIE
1983 roma B Morgan Stanley. 9To mpou3onuio mociie Toro, Kak limakcmeH o0oIien ero,
MOCTaBMB BO TaBe otaena M&A Puuapna bunrema. JIuBaliH CIOBUMJI M NMPOHUK B
ornen Bcien 3a bunremom. OH yTBEpXKAal, YTO €ro CHOCOOHOCTh COOUpaTh H
aHAJIM3UPOBATH BHEIIHUE JAHHBIC HACTOJIBKO BBICOKA, YTO €My IMPOCTO HEOOXOJIUMO
OBITH PSAAOM C HAYATBHUKOM OTJENa, 4TOOBI TOKIAABIBATH O TTOCICTHUX HOBOCTSIX >,

Jlerom 1983 roma JluBaiiHy yaanoch OTXBAaTUTh XOPOIIMKA KyII BO BpeEMS
¢unancupyemoro Lehman mnornomenuss komnanueir Clabir Corporation koMnaHuu
HMW Industries Inc., 000pOHHOT0 TTOAPSIAYUKA U TIPOU3BOTUTENST OPYKHSI, U3BECTHOTO
CBOMMHU BBICOKOA(PEeKTUBHBIMU KacceTHbIMU OombOamu. Clabir Oblma KiIuEHTOM
uHBecTULIMOHHOTO Oankupa CtuBa Yorepca u3 Lehman, KOTOpBIM NOIKIIOUMIT
JIuBaiiHa K celKE B Ka4E€CTBE CBOETrO acCUCTEHTA. JIMBailH B CBOIO O4epelb MOMPOCHUII
Cokonoy cnenath aHanmu3. K cpaBHUTENBbHO  HU3KOOIOHKETHOW, MPUMEPHO
CTOMUJUIMOHHOM CJIEIKE BCKOPE MOIKIIOYHMINCH 3HAMEHUTOCTH € Y OIul-cTput: Curen
npenacrapisl mutiedb, HMW; Peliu Obut Ha3HadeH JUisl y4acTHsl B CHIETKE CO CTOPOHBI
Wachtell, Takx uto on ¢aktuuecku paboran c JluBaitHOM; Oojee ke BCETO HCXOJ
MPEJIOKEHNS] O MOTJIONICHUM 33aBUCENI OT HAKOMMBIIMX OTpOMHBbIE no3unuu B HMW
apoutpaxxepoB bocku u Pobepra ®@pumena n3 Goldman, Sachs.

JluBaiiH, CBepXUIMHHBIN TeIe()OHHBIA NTHYP KOTOPOTO BOJIOYIIICS 32 HAM, KOT/1a
OH pacXaxuBal IO OQHUCy, BCKOpe MPEMIOXKWI B3ATh Ha ceds oOleHue ¢
apOuTpaxkepaMu u cOOp JaHHBIX O HamepeHusix bocku u @pumena. Yorepc,
OLICHUBIIIUA Ba)>XHOCTh CBOEBPEMEHHOTO TMOJYYEHHUsI JTIOCTOBEpHOM HWHMOpMauu s
OCYUIECTBJICHUS CAENOK, Aan nqo0po. Muoraa JIuBaitH 4yTo-TO cOoOOIIall CBOEMY BH3aBU
Cureny, 1 B Te4eHHE Yaca ero TejeQoH pa3pbiBajica OT 3BOHKOB bocku u ®pumena,
KOTOPBIE YK€ 3HAJIM, YTO OH TOJIBKO 4TO roBopuia ¢ Curenom. Jlpyrue WHBECTOPHI,
pazymeercs, He ObUIA B 3TO MOCBSIICHBI, HO HUKTO M3 HUX 0CO00 M HE 3ayMBIBAJICS O
TOM, HAPYIIAOTCS JIM MPU ATOM 3aKOHBI O IIEHHBIX Oymarax.

JleMOHCTpUpPYsI HOBYIO pOJib apOUTpakepOB Ha PHIHKE CIUSHUN U MOTJIOIICHUMH,
bocku u ®@pumen ceirpan B apame HMW pemaromyro pons. M3HavanmeHo HMW
COTIPOTHUBIISUIACH TEeHACpHOMY mpemioxkennuto ot Clabir, Ho Yotepc momaran, 4To
CMOXET JOOUTBhCS APYHKECTBEHHOU clenKku 1o npuemsiemoil nene. OgHako bocku u
®prMeH HaKONWIH y ce0s cTOIb KpynHbI nakeT akiuii HMW, uto MHeHHe KoMIIaHUU
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Majgo 4to 3Hauwio. Pa3zymeercs, umeHHo Cwuren, MyCTMB B XOJ CBOM CBSI3H C
apoutpaxkepamu, ybeamn bocku u ®pumena paborarb BMECTE€ M, HUCIOJB3YsS HX
OombIrie 00BEUHEHHBIEC 0, BBICTYNATh 32 BBICOKYIO IIeHYy caenku. OH yoenun ux
npeabsaBuTh hopmy 13-D, mpu3BaHHYIO TOATBEPAUTD, YTO OHU JCUCTBYIOT KaK IPYIIIA.

Takum 00pa3om, MHOTO€ 3aBHUCENO OT TOTO, MO KaKoW IeHe OyAyT MpOo/aBaTh
akunu bocku n ®@pumen. Yorepc u JlupaitH nocerwsin dpuMeHa B ero KaOMHETE B
Goldman, Sachs u 6e3 oOuHSAKOB crpocuin: «YTO MBI TOJDKHBI CAENAaTh, YTOOBI THI
MPOJIaJl CBOM MaKeT?»

Clabir, oueBuaHO, OblJIa TOTOBA MOBBICUTH LIEHY TEHJEPHOTO MPEMJIOKEHUS, U
YeM BBIIIE OKa3alach Obl OKOHYATEIbHAS 1[€Ha, TEM 00JIbIlle ObLIO Obl BOZHATPAXKICHHE
Lehman. Ilpeacenarens coBera nupekropoB Clabir I'enpu Knapk xun B ['punBuue,
mrtat KoHHekTukyT. B oaumH BOckpecHbld Bedep JIMBailH mnpemioxuwi YoTepey
Che3IUTh ¢ HUM K Kitapky momoi. JIuBailH moabexan K TpoTyapy y Aoma Yorepca Ha
cBepkatoieM «bBMB» nocnenneit monenu. YBuaeB aBToMoOMIb, YOoTepc ObLT OPAXKEH.
OH npukuHyI, 4To MamuHa cTouT nopsiaka S0 000 moytapoB — HAMHOTO OOJIbIIE, YeM
J1000# aBTOMOOUITB, KOTOPBINA KOTJA-IM00 y HEro ObUL. «ITO MOJAPOK MOEH KEeHe», —
ckazas emy JIuBaiiH.

Ha Bctpeue Krnapk mokazan ceOsi ymnpsMbIM, HApOYHUTO PAaBHOIYIIHBIM K
CIIO)KHBIM ()MHAHCOBBIM MPOEKTaM, KOTOpble Yorepc cobupaincs oObsicHATh. Ho
JluBaitn ero cwibHO yauBwi. «Hy xe, I'enpu, — ckasan on. — IlogHumaii neny
npemoxkennsi. Ecu ToI 3TO crenaenib, s Te0s MOTeITyIoy.

Bueszanno B rnazax Knapka BCOBIXHYN OroHEK. «JIeHHUC, s MU3MEHIO LEHY
MPEIOKEHUSI, €CJIM Thl HE MOIETyeIlh MeHs». Y OH JeHCTBUTENBHO MOTHSI LICHY.

JluBaitH ObLT YNMOEH A3TON HE3HAUMUTENIbHOW moOenoi, u YoTepcy NpUIILIOCh
IpU3HaTh, 4YTO HEOPTOAOKCalbHble MoAxonbl JIuBailHa WHOrAa MPOU3BOIAT
BIleyaTJIieHHe Ha kiueHToB. Ho ycrynka, 3apaborannas JIuBaitHOM, ObICTpO yTpaTuia
oneck, korma B OoprOy 3a morsomienne HMW Bcrynun moompsemsiii Curenom
koursomepar Kohlberg Kravis Roberts. Knmapk ObUT BBIHYXIEH MOJHUMATH IIEHY
HECKOJIBKO pa3 U B KOHEUHOM CUETE MPeoxXui 47 A0I1apoB 3a aKIUIO.

B xoHue koHnoB Yorepc no ykazanuro Jlunrona u Peitua mo3BoHws bocku u
OpuMeHy U NPEAIOKHUI UM COTIJIACUTHCS HA TaKylO LEHY aKLUK U IPOJATh CBOU ITAKET.
Kak oHM u paccuuThIBalid, MEPCIEKTUBA MOTEPSATh BO3MOKHOCThH MPOJIAXKU aKIUK IO
CTOJIb BBITOAHOM lLieHe mpuBena HMW k cormacuro Ha CiausHUE: HE NPOLLUIO U IISITH
MUHYT, Kak Curen mNO3BOHWI YOTepCy M U3BSIBUI JKEJTAHUE JOTOBOPUTHCS O
JPYKECTBEHHOM CHEIIKE.

HecMmoTpss Ha TO YTO YKMCTO BHEIIHE ATO BBIMJISACIO KAaK MOPaKEHHE, CICIKY
counmu ovepeaHbiM Tpuymdpom Curena. Ero mpoaymaHHas TakTHKa B OTHOUICHUU
apoutpaxkepoB u wuHcnupupoBanHble uM JjeictBus KKR Bemymwim  Clabir
HEOJHOKPATHO MOJHUMATh LIEHY, YTO B KOHIIE KOHIIOB ITPUBEJIO K 3aKJIFOYEHUIO CIEIKH
Ha ypoBHe, 0OoJjiee YeM B TpU pa3a MPEBLICUBIIEM II€HY, 10 KOoTopoil akiuu HMW
TOPrOBaINChH JI0 TeHAEepHOTO mpenioxkenus. [lo upoHun cyapObl, B YeM IO3]HEE
YCMOTPEJIHM 3HAMEHHE BPEMEHHU, €AUHCTBEHHBIM PEAJIbHO MPOUTPABIINM B 3TOM CIIETKE
Oblm MHMMBIM moOemurenb. Clabir Tak W He cMmorja yCHEmHO CIPaBHTBCSI C
MOTJIONIEHUEM CBOETO HOBOTO MPUOOPETEHUS U TMOTepsuia orpoMHbie JneHbru. HMW
MPUILIOCH MPOJaTh, a Kilapka B UTOre BBITHAIIH.

Jluaiin paccmatpuBan caenky c Clabir kak nuyHyro mobemy, HO €ro MHEHHE
paziensyii He Bce. YOTepc HE MNHUTal WUII03UA OTHOCUTEIbHO aHATIUTUYECKUX
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criocoOHocTel JIuBaiiHa, XOTS M MPU3HABAI 32 HUM HEKOTOPHIE CHUIIbHBIE CTOPOHBI.
Curena yuactue JIuBaiiHa B 3TOM CHENKE BHEYATIIMIIO €lle MeHblle. JIuBaliH crai
3BOHUTHh €My W BBIICHSTH CBOM IaHCHI moiyunTh padboty B Kidder, Peabody. Curen
BCTPETWIICS C HUM, HO TIPOBEJICHHOE COOECEIOBAHME JIUIIb YCYTYOUIIO €r0 HEMPUSI3Hb K
Jlupaitny. JluBaiiH He mnonyums npemyioxenus. Curena, OIHAKO, 3aHMHTEPECOBA
Coxko10y, ¥ OH IPEAIOKHUIT EMY padoTy.

Coxkonoy' oOpatwics k lmmuepy 3a coBetoM. OH cKa3ay, 4TO y HETO €CTh
npemnoxkennst oT Kidder, Peabody m Goldman, Sachs. Thzsep pexomenmoBan emy
npUHATH npeanioxkenre Goldman, HO MO MpUYMHAM, KOTOPBIE OH HUKOTJa HE OOBSICHSII,
Coxkonoy ocrancs B Lehman u npogomxan uapopmupoBaTs JIuBaiiHa 0 CBOUX CEIKAX.

B nos6pe yuwactHuku caenku c¢ Clabir coOpanuce, 1abbl OTMETUTH €€
3aBeplleHre, HA POCKOIIHBIN yKUH B «21-Kk1a0e» — 3aBe/leHnuHd, JaBHO 00J11000BaHHOM
WHBECTUIIMOHHBIMU OaHKUpPAaMH W TJIABHBIMHU YIPaBJISIOMIMMU. Y>KUH JaBai JIupaiiHy
BO3MOKHOCTh YJIYYIIUTh CBOM IIOIIATHYBIIHWECS OTHOIIEHUs C Peituem, KOTOpBIi,
OCTaBasiCh B IIEJIOM JIOBOJIBHO JPYyKeNtoOHbIM, B KOHIE 1982 roma mnpekpatui
MOCTABJISITH BHYTPEHHIOK WH(OPMAITHIO.

Xots JluBaiiH mociienoBan COBETYy YWIIKMCA U HE MoJjarajics Ha Peilda, oH mo-
MpeXHeMY ObUI TMOJOH PEIMMOCTH MMeTh ucTouyHuK BHYyTpu Wachtell, Lipton. 3a
yKUHOM JIMBalH pemmni passirpaTh Kapry Peilua — OH mmogomiesn K cToiy, 3a KOTOPhIM
TOT cuaen ¢ kojuieramu w3 Wachtell, u BeIpasun BocxuieHue AEHCTBUSIMH CTapoOro
npyra. B cBoux moxBanax OH 3allei Tak JajeKko, YTO CKasall, uYTo cJeska He Oblia Obl
3aKiIroueHa 0e3 HoBaTOpCKkuX uiei Peliua. Peifu ObuUl SBHO MOJBIIEH; MO3AHEE B TOT
Beuep JIuBallH oTBen €ro B CTOpPOHY M mpouenTtain: «Mpl TOMKHBI CHOBa
00BeAMHUTHC». BCKOpe 3TH 1BOE pErysIIpHO BCTPEUATIUCH 32 JICHYEM.

JluBaiin BbIOpas1 ONaromnpusiTHoe BpeMs JJs BO300HOBJICHHUS OTHOILICHUU.
Hecmotpsa Ha Gnectsnuii pesynbtar caenku ¢ Clabir, Peitu cuuran, uro B Wachtell,
Lipton ero Henoonenupatot. OH pabotan ¢ kireHTaMu npumepHo no 3000 gacos B rof,
YTO OBLIO OIIEIOMJISIONINM TTOKa3aTesneM. TeM He MeHee TP 00CykieHnu utoros 1983
roga Peitu Obul momBeprHyT kputuke. OH W paHbIle HE TBITAICA CKPHIBATH CBOE
npe3peHue K pyTUHHOM paboTe, BMEHSIEMOM B 00sI3aHHOCTU COTPYIHUKAM aJIBOKATCKUX
¢bupmM, HO TTAPTHEPHI CYUTAJIM, YTO OH 3alllell CIUIIKOM JaleKo, KOT/a B Hayaje TOTO
rojla OTKPHITO YHWTal Tra3eTy Ha BCTPEYE C KIMEHTOM, KOTOPBIA TMOKa3alics €My
OECTOIKOBBIM. JTOT YEJIOBEK MOXayoBaics B Gupmy. Peliua mpemynpenwiv, 4To OH
co3gaer cebde pernyTauuio MPUMAJOHHBI, HE JKEJAIOLIEH TSAHYTh JIIMKY HapaBHE C
OCTAJIbHBIMH.

OH ObT B SIPOCTH OT Takoil oueHkUM. OH MOKISJICS «IOKa3aTh) WM, CTaB
napTHepoM A0 KoHua 1984 roga, Bcero yepes mATh JIET padOThI B JOJKHOCTH MJIAIIIETO
corpyanuka. Kumsi oT HeromoBaHusi, OH MOTpy3ujcs B paboTy c emie OoJibliei
DHEPTUEH.

Kpome Toro, y Hero 6bputn mpoOiaeMbl € KEHOM, U OH HAMEPEBAJICA Pa3BECTHUCH.
JluBaitH, Kak ¥ B ciiydae ¢ YHWJIKHCOM, Bce TUIyOxke 3aTsaruBai Peiiua B cBou ceTw,
JIEJSICh ¢ HUM CBOMMHU CEMEHHBIMH HETIPUSATHOCTSIMU U Hamupas Ha To, uto B Wachtell,
Lipton ero He HEHIT W'HUKOTAA HE BO3HArpaisar. JIMBailHy HE COCTaBWIJIO OOJIBIIIOTO
TpyZda BHOBb CHENaTh «YOJUIW» MOJHONPABHBIM YYaCTHUKOM WIpPbL. TOW BECHOU WU
netom Peitd mokaszan, 9To Kak UCTOYHUK WH(GOPMAITIN OH MPEICTABISET COO0M 30J10TOE
THO, cooOmmB JIWBaifHy, KOTOPBIM CO CBOEH CTOPOHBI TIOCTaBWJI B HW3BECTHOCTH
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VYunkuca, 0 mecTy NpeCTOSIINX clieiKax, BKitodas caenky ¢ yyactuem G.D. Searle,
Ha Kotopoit JIusaiin 3apadoran cBeitie 600 000 qoyapoB HE3aKOHHOW MPUOBLIN.

Ho camplii kpynHblid Ky JIMBaiH M YUWJIKUC OTXBaTWIH, BOCIIOJIb30BaBILIUCH
uHdopmareii 0 HaMEpeHHM KOMIaHuu American Stores caenarb TEHACPHOE
npemnioxkenne o npuodbperennn Jewel Companies — OOMMPHON ceTU MPEANPUSTUI
IIMAIIEBON IPOMBIIUICHHOCTH, PacloioKeHHBIX B Yumkaro. B mapre, Bckope mocine
BO300HOBIICHHSI B3aMMOOTHOIIEHUM, Peitu cooOmun JluBaliny o Tom, uTo American
Stores TOTOBUTCS cHaenaTh TEHAEPHOE MpeIoKEeHHe O TMokKymke Jewel Ha ypoBHE
npumepHo 75 nomnapos 3a akuuto. Wachtell, Lipton npeacrasisiia American Stores,
Tak 4Tto Penu mmen noctyn K JIeTansM IJIaHupoBaHus. JIMBalH MyCTWICSA B OJHY M3
CBOMX CaMbIX JIEP3KUX aBaHTIOP, UHBECTUPOBAB CBBIIIC 3 MJIH. JOJJIAPOB B MOKYIIKY
orpomHoro nakera B 75 000 akuuii Jewel.

[ToToM HEOXMIAHHO HACTYNWJIO 3aTuilbe. HecmoTps Ha 3aBepeHust Peiiua,
TpeBora JIuBaiiHa pocna. OH HMKOI/a TaK CHJIBHO HE PUCKOBal B OJHOM crenke. OH
HayaJl paclycKaTh CIIyXH O BO3MOXKHOW MOMBITKE MOTrJIonieHus Jewel cpenn 3HaKOMBIX
apOUTpakepoB, HAAEsICh, YTO POCT IEHHl W OOBEMa CHCIIOK OKaXET JaBlICHHE Ha
American Stores ¥ OHa cieaeT TeHIEPHOE MPEI0KEHNE, HO HUKTO, CYJIs IO BCEMY, HE
3aryaTbiBajl HOXKUBKY. [leHa akumil HMKaK He Xotena pactu. Torma JIuBaH m Yuikuc
pPENIIN TPEINPUHSATE ONPECICHHBIC Iard K TOMY, YTOOBI HOBOCTh O BO3MOKHOCTH
TEHJICPHOTO TPEJIOKEHHUS TomNajga B Ipeccy, — IMPOBEpPEHHAs BPEMEHEM TAaKTHKa,
UCIIOJIb3yeMasi WHBECTUIMOHHBIMA OaHKHpaMH B TIONMBITKE BOBJICYHh KOMITAHHWIO B
«urpy». OHU OBUTH YBEPEHBI, YTO UM YAACTCS UCIOJB30BaTh MPECCY Kak KaTaau3aTop
CHEKYJATUBHON TOProBiMU akiusiMu Jewel.

B kadectBe opynus mpomnaraHabl OHM BbIOpaiin «Yukaro TpuOIOH», TaK Kak
Mt00bIe HOBOCTH, MOSIBIISIBIIMECS B MOMYJIIPHOM OU3HEC-pasjiesie 3TOM razersl, ObICTPO
MOJIXBATHIBAJIUCH OCTAIBbHON (pUHAHCOBOM npeccoil. Yukaro otaaneH otr Y oIUI-CTPUT U
PHUCK IIPOBEICHUSI TUIATEIBHOTO pacciieIoBaHus Ha MpeaMeT yTeueKk uHbopmaiu Obul
HeBenuk. [loatomy VYwnkuc mno3BoHmsn B «Tpubion» u mompocusl K TeneoHy
pernopTepa, 3aHUMAIOUIErOCs CIMSHUSAMH W MOTJIOoEeHUsIMUA. He npeacTtaBUBIINCH, OH
CKaszaJl, YTO UIyT MeperoBopbl o mnpuodbperenun Jewel kommanueir American Stores.
Peroprep HeMemieHHO 0OpaTWics 3a TMOATBEPXKICHHEM K TIpelCceNaTeTi0 COBETa
TUPEKTOPOB Jewel, ¥ TOT BRICMESUT HIICH0 CIUsHUS. B ra3zeTe HUUEro He MOSBHIOCH.

CrycTst HECKOJIBKO JAHEN YWIKUC MEPE3BOHUI U COOOIIMIT 0oJiee ONpPeIeICHHY IO
uH(OPMAITHIO, KOTOPYIO PEropTep MOT TMPOBEPHUTH: MpEACEeNaTeNu MpaBiIeHUN 00enx
KOMMaHUW TalHO BCTPETWIUChL B OJHOM U3 oTened JlenBepa u  oOcyawiu
npeanojiaraeMyro cienky. JKypHalucT cMor MOATBEPAWTH IMOJYyYEHHBIC ITaHHbBIC, U
«Tpubron» cooOumia, 4YTO MEPEeroBOpPbl MMENIM MecTO M 4To American Stores
IUTAaHUPYET OOBSIBUTH O BpaxaeOHOM TEHJEpHOM mpejiioxkeHuu Jewel mo nene ax 75
JI0JIJIapOB 3a aKIUI0, B TO BpeMsl Kak KOTHpOBKa akuuid Jewel cocraBisia Ha TOT
MOMEHT BCEro-HaBcero 44 nomnapa.

VYroBka cpaboTana UMEHHO Tak, Kak ruianupoBanu JluBaiin n Ywunkuc. CtaThs B
«Tpubron» BbI3BaJIa CyMaTOLIHYIO CKynKy akmuii Jewel nHa VYomir-ctput, u o0e
KOMIIAHUU BCETO JIMIb 4epe3 Mecsl oObsBwin o ciusauu. W JluBaiiH, u Ywmikuc
MOJIYYHJIA OT UTPHI OTPOMHBIE MPUOBLITN — Tak, JIuBaitH 3apaboTtan 1,2 MITH. JOJIApOB.
YcTpoeHHas WMH yTeduka HMH(POpPMAIMA OKaszajlach HACTOJBKO A()QPEKTUBHOU, UYTO
BCKOpPE OHM AaHOHMUMHO TOCJIAJIA pEeropTepam TalHO CAeIaHHbIE UMU KOTTUU MOTMHHBIX
CIIy’KEOHBIX 3allMCOK O €IlIe€ OJHOW IUIAaHMPYEMOW caelke — mnorionieHud Boge
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Cascade. Mx B030y>k/1a7iu HE CTOJIBKO JEHBI'M, CKOJIBKO a3apT. [lapTHepbl yyBCTBOBAIN
cebs BceBenymmmu. Mcnons3ys wHboOpMaiuw, oHU (aKTUYECKH Opaiud COOBITHS B
cBoM pyku. Meuta JluBaiiHa cOBIIACh: OH «UUTAD «Y OJUI-CTPUT JHKOPHAID 32 JIEHB J10
ee BeIxoAa. OH TBOPUJI HOBOCTH.

Peliua, onHako, BHOBH TEp3aji COMHEHHUS M OTBpalleHue kK cede. B aBrycre on
nepenan JluBaitny nanneie o ¢uHancupyemom Warburg Pincus8cCo. Bwikyme Ha
3aemHble cpeacTBa SFN Companies, 1 TOT HEMEUIEHHO KyNWI aKUWW, NPUOBLIbL OT
npojaxe Kotopbix cocrasuia 6osiee 100 000 nommapos. Ho cnenka ¢ SFN okazanacek
CBOEro pojia BojopaszzeioM B kapsepe Peitua B Wachtell mo nmpuunnam, He cBA3aHHBIM
c «urpoit». Cembs, kouTposupoBasiias 30% akmuit SFN, Obuta mpoTUB CAUSHUS C
Warburg Pincus, u caenka ka3anach 00OpedueHHOM Ha mpoBaji. 3artem Peitu y3nan mpo
CYILIECTBOBAHHE B YCTaBE KOMIIAHWU TMOJOXKEHUS 00 «yMEpPEHHOM IIEHE», COIJIaCHO
KOTOPOMY WJIEHBI CEMbU HE MOTJIM TOJIOCOBAaTh CBOMMU aKLIMSIMU MPOTUB MPEIIOKEHHMN
o ciousauM. Yepes aBa aHs nocie Toro, kak Wachtell, Lipton oOGHapoaoBana oTKpbITHE
Peiiua, ceMbst KanuTyaMpoBaia.

Knuent nukoBai, a Peitu ctan repoem B dupme U, yTo O60Jee BaXKHO, B TJazax
Jlunrona. BHe3anHo Medra Peiiya crath mapTHEpOM mepecTalia Ka3aTbCs XHUMEPOM.
[IpumepHO uepe3 JBe HEAENU IOCJE 3AKIHYEHUS CIEIKA OH INPULIEN K OJHOMY W3
rJIaBHBIX apTHEPOB Jlkeiimcy Dorencony u 3agai emy Borpoc: «Bsl capimany o SFN?
Mens uensat?» dorescoH HECKOIBKO 3araJloyHO OTBETUJI, UTO OH ITOKa HE cOOMpaeTcs
TOBOPUTh C HUM O €ro IIaHcax Ha NapTHEPCTBO, HO 3aBepwi Peifua, 4To €ro LEHST.
Peru yaysiim BO3MOXXHOCTh CTaTh IMAapTHEPOM. bosee Toro, OH MOMUPHIICS C KEHOU, U
OHa JKJ1aJla BTOPOTO peOeHKa.

SFN 6bu1a nocnenueir pupmoit, mo kotopoil Peitu nepenan cenenust Jlupaiiny.
Kak u mpexnae, oH nepectan 3BOHUTH JluBaitHy. OH XOTen BBIOpATbCS M3 CETH MX
B3aMMOOTHOIIIEHUH, HO HE XOTEN MPSAMO MPOTUBOCTOATH JIMBailHy, omacasch, 4YTO HE
BBIJIEPKUT SMOLMOHAJIBHOTO IIAHTAXKa. B KOHIIE KOHIIOB OH COTJIACHJICA BCTPETUTHCS C
JluBaiiHoM 3a JeH4YeM B Kade, riae TOTOBWJIM TaMmOyprepbl, B pailoHEe MepeceueHus
[Teproii aBento u Bepxuux CopokoBbix yiuil. CTpemsch yBECTH Oecely OT Hen30eKHON
JTUCKyccuu 00 urpe, Peita monpo6HOo ocBemomun JInBaitHa 0 BceX JeTalsX ero TaKTUKH
B caenke ¢ SFN. JIluBaitn moBTOpMII cBOU MpHUBBIUHBIE kanmoObl Ha Lehman, onnako Ha
aTOT pa3 Peitu He BTOpmi eMy cBoumu cteHaHusiMu 0 Wachtell. HampoTus, on ckazan
JIuBaiiny, 4TO, 10 €r0 MHEHUIO, Y HET'O XOPOIIHE MIAHCHI CTaTh B 3TOM 'Oy TAPTHEPOM.

Korna nocne neHya oHr BO3Bpamiaauck Ha padory, Peitu cooOmmn JluBaitny, 4to
BBIXOJUT U3 UTPHI. «ITO I0X0, J[eHHnc. DTo HenmpaBUIbHO», — CKa3aj OH U J00aBUII,
YTO MOJIOH TPEBOTHU U UTO BCAKHUH pa3, KOrJa OH nepefaeT HHPOPMalHIo, €ro MyTHT.

JIuBaitH BocpuH:AN 3TO pemieHue ctondecku. OH ckazan Peliuy, 4TO y HEro «Ha
cuety» mnopsaka 300 000 mosapoB, M MPEAIOXKHI eMy HX 3abparh. «Pa3Be Thl He
XOYellb MOJYYUTh CBOU AeHbIU?» Peitu He xoren. JIuBaitH moobeman npuaepxarb Ux
JUIS1 HEero, HO Peiid ckasall, 4To He XOYeT AaXke 3Toro. Pelu monarai, 4To OTKa3 OT AEHEr
PAaBHOCUJICH BBIUEPKUBAHUIO BCEU 3TOW HENPUIJISIHOU 3IIONEU U3 €r0 KU3HMU.

[Ipomno Heckonbko Hexenb, W maptHepel Wachtell, Lipton coOpanuce Ha
©XKEroJHOe 3aceJaHue Il BHIOOpa HOBBIX MapTHEPOB. Pely 1emnblif JeHh YyBCTBOBAJ
ceOsl MPaKTHYECKH IMapaju30BaHHBIM; OH CHJIET 32 IyCTBIM CTOJIOM, PaBHOIYIIIHO
3aHMMasCh TO OJHUM, TO JPYTUM JI€JOM, HO HUYEro He JoBojad 10 KoHua. OH
HECKOJIBKO pa3 MpOXOoJuJ MUMO KaOuHeTa JluntoHa, mpoBepsis, HE B~.pHYJICS JIH TOT C
3acenanus. Hakonen 3a3BoHua TenedoH, u cekperapiua JIunTona BeI3Baia ero Kk 6occey.
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Korzaa on Bomen, o pe3yiabTaTe MOKHO ObUIO CYAUTH MO JOBOJILHOM YIIBIOKE Ha
muue Jlunrona. «Ilo3npasinsaro, — cka3zan JIunTon, BcTaBas sl pyKonokatusi. — Bel
CTaJIA MMapTHEPOM». Peitd, KoToporo pacmupaiio oT ropJJOCTH, OpOCUIICS 00paTHO B CBOM
KaOWHEeT, YTOObl TTO3BOHUTH POJICTBEHHHKAM W JIpy3bsiM. B TOT Bedep OHU ¢ >KEHOUH
yXHHAJIA B TEPBOKIACCHOM  (paHiy3ckom pectopane «Jle cunpy. Peify,
WCIIBITHIBABIIMI OTBpAlllCeHUE K COUPTHOMY C TE€X MOp, KaK MPOUYUTANl CTAThIO, TJIE
TOBOPUJIOCH,YTO AJIKOI0JIb pa3pylliaeT KIETKU TOJIOBHOTO MO3ra, Ha Ced pa3 HapyUIWI
Taby. OH OBUT OTIbSTHEH BUHOM U CBOCH yadei.

[Toreps Peiiua crana mns JIuBaitHa HactosimuM yaapoM. Jlero 1984 ropa, koraa
ATO MPOU3OIILIO, OBLIO JJIsI HEr0 MCKIIOUUTENIBHO YJauyHbIM: TOPTOBJISI HA BHYTPEHHEH
uHpopMalu MpUHECIa eMy CBbilie 2 MJH. aosuiapoB. Korjga Peiiu BeIien w3 urpwl,
pemMocTh YWIIKHca MOcTaBisATh JluBaliHy Oojiee MoJie3Hyl0 HMH(POpPMAILUIO CTala
NPUHOCUTHh CBOM IUIOABL. Tem nerom VYwuikuc y3Han o (uHancupyemom Lazard
TeHjepHoM mipeuiokennu ¢upmbl Limited komnanun Carter Hawley Hale Stores —
OOLIMPHON CeTH Kanu(popHUNCKUX yHUBepMmaroB. Crenka nmpuHecna JIuBaiiHy CBBbIIIE
200 000 mommapoB TPHUOBLIM, XOTS B HMTOTE CIUSHUE KOMIIAHUWA HE COCTOSUIIOCH.
BriocnenactBun Yunkuc mpeanpuHsUT IIard B CTOPOHY e€Ile OOJBIIEro YyBETUYCHUS
MOTOKa HH(POPMAIIHH.

B 1983 rony, npumepHo B TO Bpems, Korjaa JIuBailH mpoBOpaduMBall CHIEIKY C
Clabir, Yunkucy HakoOHEIl yJaJOCh TMEPEBECTUCHh M3 MEXKIyHAapOJHOTO B OCHOBHOM
ornen Lazard — xopmnopatuBHBIX QuHaHCOB. EMy mOpy4miin BBIKYIIBI KOMITAHUN Ha
3a€MHBIE CpeJICTBAa M JIpoOJieHHe KommaHuil. B ToMm roay VYUIKHC MO3HAKOMWICS C
MoionbiM aHanuTukoM U3 Lazard Poaupmom Cekomolf, KOTOpBIM, Kak 3aMeTHII
Yunkuc,mocTossHHO cujes Bosne anmnaparta «KyoTpon» u, Kazanoch, 0€30CTaHOBOYHO
BOMBan OupkeBble CUMBOJIBL. OH, JOHKHO OBITh, aKTUBHO TOPTYyeT, AyMal YHUJIKHUC,
MHaye OH He cujaen Obl 31ech Oe3BbuTazHO. Ha mepBbuiii B3rsa, mexay Cekosnoil u
VYunkucom 0bu10 Mano obirero. Cekosia ObUT pyMsiHBIM yposkeHlieM Cpennero 3anana,
He OJIMCTaBIIMM HHU TIYOOKMMHU TO3HAHMSIMHU B 007acTH (DUHAHCOB, HU BBICOKOM
kyabTypoil. Ho Cekxoma u Yunkuc, o6a skuBmue B Bepxnem VYoacr-Caiine, Hauamu
BMECTE XOJIUTh JOMOM, 0OBIYHO cpe3ast FoTro-3anainblil yroi LleHTpanpHOro mapka.

Cekona OBLT CTapmidM M3 TPEX CHIHOBEH; MIIQAIINNA, MO €ro cjoBaMm, ObLI
YMCTBEHHO OTCTajJbiM. ETO OTeIl OCTaBMJI CeMbIO, KOTJ]a OH U €ro OpaThs OBLIU elle
MOJIOJIbI, ¥ €r0 MaTepH MPUIILIOCh MHOTO pab0OTaTh, YTOOBI CBOJUTH KOHIIBI C KOHIIAMM.
Cokomna 4acTo TOBOPWJI, YTO €My HYXHO OOJIbIlle JCHET, YTOOBI IJIATUThH 3a y4elOy B
OW3HEC-1IKOJIe U MoMoraTh ceMbe. OIHaX bl BeuepoM B «Jla KaHTHHE» MEKCUKAHCKOM
pecTopaHe Ha OXMBJIEHHOM ydacTke KonamOyc-aBeHO — ~WiKUC BbUIOKUI Cekoie
BCE€ HAUUCTOTY, COOOIIMB 00 OTKPBITHMM CUETa B MHOCTPAaHHOM OaHKE M TOProOBJIE€ HA
uHcaiaepckoit uapopmanuu Jlusaitna. OH pacckazan Cekose faxe npo uHGoOpMaTopoB
JluBaiina. OH ucneiTall o0ieryeHue, OTBEs Iylry KoMy-To, kpome JluBaiina, a Cekoia
HE TOJBKO BOCIPHHSJ YCIBIIIAHHOE C SHTY3Ua3MOM, HO U CKa3aJl Y MIIKUCY, YTO OH YK€
HayaJl HCIOJb30BaTh BHYTPEHHIO WHGOPMAIMIO JUIsi TOPTOBIM aKIHMSIMU U
OTKJIaAbIBAET AEHbIM HA CYET, OTKPBITHIM Ha UMA MOJPYKKUA. YHUIKHUC CKa3aj, 4To
BBIJICIUT Ha CBOeM cueTe BUpTyalbHbI cyocuer Cekone ¢ 10 000 mommapoB st
TOPTOBJIM aKIUsAMU. Bcs mpuObUIb OT CHOENOK Ha ATH JIEHbru OyAeT MpUHAIIeKATh
Cexoune. 13 onbiTa JluBaiiHa U APyruX y4acTHUKOB UTPHI OH 3HAJ, YTO JJII KOHTPOJIA
HaJ| ToproBiei CeKoJbl JIYUIIero crocoda He HalTH.

113



Cekona ckazan YWIKHCY, 4TO OH y)Ke paboTaeT HaJl CBEPXCEKPETHOM CHIETKOH,
KOTOpas JIaeT MPEeKpacHyr BO3MOXKHOCTH JJisi Toprosiu: Lazard paGortana na Chicago
Pacific Corporation, coOupaBiieiicsi cenarb TEHACPHOE MPEAT0KEHUE O MOTJIONIEHUN
KpyIHOMY KOHrioMepaty Textron.

Beuepom Toro ke pgHs Ywikuc 1no3BoHwn JluBaitHy. OH 4yBCTBOBaJl, 4TO
JIOK2KET CBOIO IOJIE3HOCTH, NMPUBEAS HOBHUYKA, UMEIOLIETO JOCTYIN K IOTOKY CHENOK,
KaK pa3 B TO BpeMs, Korja mnoteps Peiiua yrpoxkamna mpuObUibHOCTH cXeMbl. JIuBaitH
IOpUIIEe] B BOCTOPI M, HE Tepsid BPEMEHH, BOCIOJB30BAJICA HOBOW ropsyei
uHpopmarmeit o Textron. On kynua 51 500 akuuit, a Yunkuc — okozo 30 000. Kpome
TOro, JIuBailH MOMBITAJCSA MCHOJb30BaTh MOTYYEHHYI0 MHGOPMALMIO IJis YIy4dIlEeHUs
cBoeil penytanuu B Lehman.

Kynus akiuu, Jlusaitn otnpasuics k CtuBy Yorepcy, y KOTOporo ObuiM Koe-
Kakue nena ¢ Textron M KOTOPBIM 3Hal TaMolIHEro mnpe3ujeHta beeepnu [lonana.
CwibHO BOJIHyACh, JIMBaliH ckazan YoTepcy, 4TO €My HM3BECTHO O TOTOBSIIEMCS
Bpax1€0HOM TEHJEPHOM MpeuioxkeHuu u yto Lehman pomkaa noaronkuyts Textron k
HOJIMUCAHUIO C HUMHU COTJIalleHHst 00 0OecTieyeHNH 3aluThl OT noriouieHus. JIupainy
rpesusioch noBTopeHue ero ycmexa ¢ Criton. Ilonaganmy VYotepc Obul HacTpoeH
ckentuuecku. «Kak 1ol y3Han?» — crpocus oH. JIuBaifH ObI HEMHOTOCIIOBEH, CKa3aB
JUIIb, YTO Y HEro €CTh «AHOHUMHBIM HCTOYHHMK». YOTEpC MOMPOCUI IMOCMOTPETH
JTMHAMHUKY KOTUPOBOK M 00beMa caenok ¢ akuusimu Textron. [loxyuennast uagopmarus
yOenuna ero B TOM, 4TO YTO-TO, [0 BCEH BEPOSTHOCTHU, HA3PEBAET, Y OTEPC MO3BOHMII
Honany, a JIuBaiiH ciyman ux pa3roBop ¢ mapajuiebHOro TenedoHa. YOoTepc ckaszal,
yro JIuBaiiH pacnonaraer uHpopmanuen, 13 KOTOPOH MOKHO 3aKJIIOYHTh, yTO Textron
CKOpPO CTaHET OOBEKTOM BPaXIE€OHOTO TEHIEPHOTO MPEMJIOKEHUS, U HACTOWYUBO
MONIPOCHJI €T0 PACCMOTPETh BOMPOC O TMPUHITUU 3alIUTHBIX KOoHTpMep. Ho [omnan
OTpearupoBaj JOCTaTOYHO CIOKOMHO; OH CKa3zall, YTO caM OH HHMYEro MojoOHOTO He
CJIBIIIAJI, HO YTO €My OyJeT MHTEepecHOo, eciau Yotepc u JIuBaiiH y3HAIOT 4TO-HUOYIh
euie.

Bcero nBe Henmenu cmycts mporHo3 JluBaiiHa cObBUICS caMbIM HOpa3UTEIbHBIM
obopazom: Chicago Pacific cmemanma mpemioxeHnde o morjiomeHnd. JIMBatH HCHbITAI
roppKkoe paszouapoBaHue, kKorma Textron mpourHopupoBana Lehman m Hansnma mms
3amTel Morgan Stanley. Ho ero udactuyHo yTemmna cOOCTBEHHass HPUOBLTL OT
ToproBiu, coctaBusias 6osiee 200 000 momTapos.

Yunkuc 3apabotan Ha cBoux akmusx okoio 100 000 mommapo mpuObumm. Ho
OBLIM U CKPBIThIE U3JEPKKH: TIOKYIKA TAKUX KPYIHBIX akeToB JIuBaliHOM U YUIKHCOM
— Bcero nopsanka 100 000 akmuit — U TOT (PaKT, YTO CIyXH O TEHIAECPHOM
npeanoxkenun Textron, pacrnpocTpaBlIvecs MO Bcel Y OIUI-CTPUT, CIOCOOCTBOBAIU
OTPOMHOMY OOBEMY CIIETIOK U POCTY IIEHBI aKIIUW KOHTJIOMEpPATA €llle 10 OObSIBICHUS O
tennaepHoM npemioxenun Chicago Pacific, BbI3Banu cepbe3Hble MOAO3PEHUS Y
COTpyAHUKOB Oupxu. Cutyanus Obula HACTOJNBKO HEOPAUMHAPHOM, YTO OOBIYHBIN
MOHHMTOPUHT CO CTOPOHBI (POHIOBOM OMPKU CIPOBOLMPOBAT PACCIEIOBAHHUE CIEIKH C
Textron Komuccueil mo 1nieHHbIM OymMaraM u OupIKaMm.

KOpucter KIIBb, cnenys oObiuHO#M mporenype, OecenoBaiu C ydacTHUKaAMU
CHEIKH, TBITAsICh BBIICHUTH, KakK MOIJIa [POU30MTH yTE€YKa WHCAWJIEPCKOU
uHpopMaruu. JlonaH ckazan UM, YTO BIEPBBIE O BO3MOKHOM IOTJIOIIEHUHU Y3HAlI OT
Mo3BOHUBIINX eMy Yorepca u JluBaitHa. Bekope mociie oOwsBnenus o caenke KI[Bb
BbI3Bajia 000X MHBECTULIMOHHBIX OAHKUPOB MOBECTKAMU I Ja4X MTOKa3aHUH.
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Coxkonoy, y3HaB, uTo JIMBaiiHy mpwuilia MOBECTKa, MPOSBUI OECHOKOMCTBO, HO
TOT BHEILIHE Ka3ajcsi coBeplieHHO O0e33a00THbIM. [Ipu 3ToM JluBaiiH Bce ke pemmia
MIPOKOHCYJIBTUPOBATECS € YoTepcoM, «S HM ¢ YeM TMOAOOHBIM paHbIIe HE
CTaJIKUBAJICSl,— CKa3all OH YoTepcy. — UTo MHe cka3aTb?»

«Pacckaxu WM Bce, YTO 3HaelIb», — OECeuyHO OTBETUN YOoTepc. 3a TOJIbI
paboTHI OH MPOIIIEN YEPE3 MHOKECTBO TAKUX COOECEOBaHUM.

«51 nomKeH roBOpUTh MpaBay?» — ocBegoMuiIcs JInBailH HEOPEKHBIM TOHOM.

Yotepc Obur.mopaken. «Pangu bora, na! — orBeTmn on. — Pazymeercs. TeOs xe
MPUBEIYT K MPUCSTEN.

JluBaiin naBan nokaszanus 14 Hos6pst 1984 roxa, Bcero yepes3 HECKOJIbKO HEAEIb
rnocjie 00bBsABIEHUSA O chaeike. llo3aHee OoHM ¢ YWIKHCOM CMESUIMCh HAag J3TUM U
CaMOJOBOJIbBHO TOBOPUJIA O TOM, KaK, OKa3bIBA€TCs, JIETKO OAYpPauUTh dTUX IIEIUKOBY,
opuctoB u3 KIIBb. Ha pompoce, kotopsiii Ben topuct Jleonapn Yonr, JluBaiin
HEOJHOKPATHO U I[BETUCTO JIraj, MoJjiaras, 4ro moJgo0Has TAKTHKA MOMOXKET eMY YTauTh
OT CJEACTBUS HCTHUHHYIO NPUYUHY CBOEUW MPO30pauBOCTH. OH OTpULAT TOPTOBIIO
akuusamu Textron yepe3 KOro-amdo U3 CBOMX OPOKEpOB U HaMYHUE y ce0st 0 PuIopHBIX
cueToB. CBOIO XK€ OCBEIOMJIEHHOCTb O IUIaHAX MOTJIOLIECHUS OH OOBSCHUII CIETYIOIINUM
obOpazom. OpHaxknbl OoH cujen B mpueMHod Drexel Burnham Lambert u cmyuaiino
yCIbIIIal Pa3roBOp ABYX MY)KUHMH, «OJEThIX B TaKHE K€, KAK Yy HAC C BAMH, CEPbIC
KOCTIOMBI B TOHKYIO MOJIOCKY. O6a Obuth ¢ mopThensaMm». My IuHBI YIIOMUHAIA UMS
«Jlecrep Kpayn», xoTopoe, mo cinoBam JluBaitHa, oH 6€3 TpyAa cBsi3ald C OJHUM U3
mupektopoB Chicago Pacific, 1 uMeHa pyrux jrofeil, BOBICUEHHBIX B MPEAJIOKEHHE.
«A 3areM s ycIublIaJl TO, YTO OXapaKTepu30BaJl Obl KaK CBOEro pojaa YaCTHIIBI
rOJIOBOJIOMKH, — TpoAoJpkan JluBaiiH. — OHHM TOBOPWJIM YTO-TO O INPEIOCTABICHHUU
dopmer 130, mpoumsHocwim cnoBa «Skadden, Arps» u «First Boston», a Takke
«periepBepk B Pon-Aiinenaey», 94To ObUIO yXkKe MPSIMOM MOACKa3Koi». JIuBaiiH 3asBu,
yro K BheIBoAy O ToM, 4To Chicago Pacific chmemaer TeHmepHoe NpeJIOKEHHUE O
noryiomeHun Textron, OH mpuIIes, A0TalaBInCh, KTo Takou Jlecrep KpayH, u ucxons
u3 Toro, uro B mrare Pon-Aunenn Haxogutcs mrad-kBapTupa Textron. Pacmo3nanue
TOro, Kakasg MMEHHO KoMmaHusi u3 Pox-Ailienna uMmenacs B Buay, JIuBailH oTHeC 3a
CUeT COOCTBEHHON MPOHUIATENbHOCTH.

OObsicHeHHE OBLIIO M CaMOBOCXBAJSIONINM, MpeAcTaBisaonmM JIuBaitHa HEKUM
TeHUEM JIEIYKIIMU, U COBEPIICHHO aOCypaHbiM. bornee Toro, JluBaitH He cMOT HUYEM
MOATBEPIUTh CBOM BU3UT B mpueMHyr0 Drexel. Busut He ObuT1 0003HAYEeH B €r0
«E)KETHEBHUKEY», U OH 3aBUJI, YTO YEJIOBEK, K KOTOPOMY OH IPHUXOJWJ, OTCYTCTBOBAI.
Your 3Han, yro JluBaitH mxet. 3a goirue roabl padotsl cienoBatenem KILIBb emy
pPEIKO JOBOJIUIIOCH CIBIIIATHL OoJiee HeyOeauTenabHoe oObsicHeHue. Ho uTo ke oH
ckpbiBaeT? IlockONbKYy HE CyIIECTBOBAJIO HUKAKHUX JOKA3aTEIbCTB TOro, 4yTo JIMBaiiH
MPUYACTEH K TOProBj€ aKIUsAMHU WU K Tepeaade BHYTpEeHHEW MHPOpMalUU TeM, KTO
ATOM TOProBied 3aHUMAaNCs, U HE ObUIO HU OJHOTO CBUJETENS, KOTOPHIA MOT Obl
ONPOBEPTHYTH MOKa3aHus JIuBaiiHa, paccienoBanue 3a1uio B Tynuk. B utore oHo ObL10
MIpEKpaIIeHo 0e3 KakKuX-Iu00 MOCIeICTBUIA.

OTOT JIETKHI KOHTAKT C BIACTSAMH, Ka3allOCh, JIMIb YCHJIMJI HCHBITHIBAEMBIE
JluBaiiHoM B030Y>KJIeHHUE OT UTPBI U YYBCTBO COOCTBEHHOTO MTPEBOCXOCTBA.

Kak MuHMMYyM B OJHOM IIyHKTE€ TMOKa3aHus JluBailHa COOTBETCTBOBAJIHU
JEUCTBUTEIHLHOCTH: B HEJAABHEM MPOIJIOM €My J0BeNloch moceTuTh Drexel Burnham
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Lambert. ®upma, oTBeprHyTtas BCEeMH «3BE€3[JaMHW», Ha KOTOPbIX OHa paHee
HalleJIMBalach, 4TOObl JOMOJHUTH, MuikeHa, Hayalla — BO3MOXKHO, BBIHYXKJIEHHO —
paccmaTrpuBaTh KaHauaaTypy Jlusarina.

B nagane 1984 roma, Bckope mociie TOTO Kak cHemaemas paspopamu Lehman
Brothers Obuta mornomena Shearson/American Express, JluBaitn oOpatuics k
npoecCHOHaTEHOMY «OXOTHHKY 3a TOJIOBaMU» OJTHON W3 PEeKpyTHUHTOBBIX (upMm. Ero
pe3loMe Hauyajio IMOCTENEHHO pPacHpOCTPaHAThCS MO YOJJI-CTpUT. B30OemeHHbIi
ciustareM, JluBain ckazan Xumty: «S Bcerma medtan crath maptHepom B Lehman, a
TEeNEPh OHU OTHSUIM Y MEHA 3Ty MEUTYy. MEeHs JIMIIWIN MOEr0 HEOTHEMIIEMOTO MPABAY.

Bckope nocie cinusiHus BO BCe OT/EbI MOCTYNIIA TPOChOa MPEJCTaBUTh CIIHCOK
JIMLL U1 pACCMOTPEHMSI B KAU€CTBE KaHJUIATOB HA MOCT «IUPEKTOPA-PACTIOPSIUTEIIS,
SKBUBAJICHTHBIA NApPTHEPY, B TENEPh YK€ OTKPBITO MPOJABAEMON KOMIIAHHUH. Y OTEPC,
Xwui, bunrem, Ilutep ConomMoH W Apyrue MNPEACTABUTENIM 3IUTHl OoTiaena M&A
BCTPETWJIMCh, YTOOBI COCTaBUTh CBOW CIHUCOK, W KpaTKO, OYE€Hb KPATKO OOCYIUIU
BOIIPOC O BKJIFOUEHHMH B HEro umeHu JIupaiiHa.

Tor dakr, uro kanaumarypa JluBaitHa maxke oOCykIajaach, CBHAETEIHLCTBOBAI
CKOp€e O BHYTPEHHEM KJIMMate GUPMbI, 4eM 00 OlleHKe KojuleraMu TajgaHToB JluBaiiHa.
Shearson Lehman paccmaTpuBaiach kak HOBOE UTPOBOE IOJI€, U MPEKHUE MapTHEPHI
Lehman cuwtamu, 9T0 WM ClEQyeT IIMPOKO PACKUHYTH CETH TPH PACCMOTPEHUU
KaHJIUJATyp IUPEKTOPOB-pacnopsauTenci. Kpome Toro, OHM 0CO3HaIU, 4TO NOSIBUIIACh
BO3MOYXHOCTh TOBBICUTH B JODKHOCTH MHOTHX COTPYJAHHKOB; OBIJIO OYEBHIAHO, YTO
Shearson xo4eT 0OCTaHOBUTH OTTOK TajlaHTOB Lehman B apyrue pupmsi.

TeM He MeHee HUKTO HE HU3MEHWJ CBOEro MHEHHs o ciaboctu JluBaitHa B
OCHOBOTIOJIAraoIINX AJIEMEHTaX UHBECTUIIMOHHOOAHKOBCKOTO jAena — naxe CoJI0oMOH,
€ro caMblil 00JbIION CTOPOHHUK. 3a JIMBaliHOM NMpU3HABAIM ONPEACIICHHYIO JIETOBYIO
XBaTKy, HO MPOSBISTh €€ TaK WM WHAYe JIOJDKHBI ObUIM BCE COTPYIHUKH (UPMBI, a
nocTwkeHus JIMBaliHa OTHIOAP HE SBJBSUIMCH BbIJAOIIMMUCA. Mano Toro, ero
OTHOLIEHHWE K KOJUIETaM M II03€PCTBO OTTOJIKHYJHA OT HETO0 MHOTMX MOJIOJBIX
COTPYIHUKOB otrneina. IlosroMy kanauaatypa JluBakiHa Iociie HENPOIOIAKUTEIBHOTO
oOcyxneHust Obuia OTBeprHyTa. HamHoro Oosiee JECTHBIX OT3BIBOB OBLT YIAOCTOEH
CokoJ10y, KOTOPOT0 UCKJIIOUUIIN U3 CIUCKA JIUIIb U3-32 MOJIOJOCTH.

Jlugaitn ObL1 omienomieH. OH TOPHKO JKAJIOBAJICS YWIKUCY U Havall MPUCTABATh
K COJIOMOHY, KOTOPBIN IBITAJICS €r0 YTEIIUTh, 0OeIIasi, 4YTo ero KaHAuAaTypy elie pas
oOcynsat mo3nHee B ToM ke roay. IIpu moBTopHOM paccmoTpenun Shearson Lehman
BHOBb HE MOBBICHIIA €TO JI0 JUpeKTopa-pacnopsautens. Ho dupma ero nenumna: on Obut
Ha3HA4YeH CTapIIUM BUIIE-TIPE3UACHTOM U BA00aBOK k 3apruiare B 75 000 momnapos
noxyuwi npemuto B pazmepe 500 000 nonnapos.

DTO OBUIO KOPOJIEBCKUM BO3HArpaKJIECHUEM Ja)Ke MO CTaHAapTaM MOMEIIaHHON
Ha jAeHbrax Yomn-ctpur O TakuX CyMMax MOAABISIONIEE OOJBIIMHCTBO 33-JETHHUX
ceepcTHUKOB JluBaliHa u3 KyuHca naxe m He meutano. Ho JluBailiH BCTpeTus 3Ty
HOBOCTh C mpe3peHueM. OH cuuTan, 4yTo IJsl MOJJIEPKAHUS TOTO YPOBHS KU3HH,
KOTOpBI OH MJisi ce0si HEJaBHO OTKPBLI, KaKOTOTO MOJTYMHUJUTMOHA JIOJUIAPOB SIBHO
HEJIOCTATOYHO.

C camoro Havana JluBailH BHymIan IpyruM YYaCTHUKAM WUTPbI, YTO UX PACXOJIbI,
noTpeOIeHNe W CTUJIb JKW3HHU JOJKHBI OBITh CKPOMHBIMH, YTOOBI HE BO3HUKAIIO
BOIIPOCOB 00 ux noxonax. Ho caM OH Hauanm HapymaTh UM JK€ YCTaHOBJICHHBIC
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OTrpaHUYEHHMsI TIOYTHU Cpa3y, CHavala BhIACISs ceOe «KapMaHHbIEe IEHbIUY, a MO3/IHEE —
NoKymas Bce 6oJiee IKCTpaBaraHTHbIe CHMBOJIBI CBOETO CTaTyca.

Ero «bMB» nocnennenn MoJiesin y>ke€ BbI3BAI HEAJOYMEHUE CPEIU KOJIJIET, HO 3TO
ObUI0O TONBKO Havayno. JIMBallH M ero >kKeHa CTajdu 3aBCerjaTasiMd  MHOTHUX
demenebenbHbpIX  pecTopaHoB  ManxatreHa. OObiyHO JIMBaliH — pacrutagymBaics
HanuuHbIMU. OH Kynwi xkeHe OpuiuinantoBoe kKosbe.! Ero or'eny @ununm mosrydui
HOBBIN «Aryap». JIMBalH cTall 4acTo MOCEmAaTh JOPOTUE Xy N0KECTBEHHBIE TaNIEPEn JIs
CHOOOB, TIIe€ OKa3aJCsi JICTKOWM MWIICHBIO JI HAONMIOJATEIbHBIX M HCKYIICHHBIX
nenbiioB. OH npuobpen npoussenenus [lukacco, Mupo u Ponena.

[Tomumo Ttoro, on uctparwin 500 000 momrapoB Ha mpUOOpPETEHHE TJIABHOTO
CUMBOJIa 0JIarOCOCTOSIHUSL MAHXA3TTEHCKUX HYBOpPHILIEH — OOJBIION KOONEpPaTUBHON
kBaptupbl Ha Ilapk-aBeHio. 3paHue, KOTOpOE€ OH BbIOpal HA BOCTOYHOM CTOPOHE
HIMPOKOTo OyJIbBapa, M300MIyeT TOTHYECKUMHU JIETaIsIMU M 3aHMMAeT MOYTH IIeJIbIN
kBapTai. YToObl momnacte BO BHYTPEHHHU JIBOp, HYHO MPONTH uYepe3 MMIIO3aHTHbIE
KOBaHbIE  JKEJE3HbIe BOpPOTa. OITO  BOIUIOIIEHHWE JIOBOGHHOM  OypiKya3HOMH
pecrnekTadeIbHOCTH e/iBa Jii OblI0 BO BKyce JIuBaiiHa, HO OH HE CTall TPAaTUTh BpeMs Ha
MOWCK KBapTUPhI, COOTBETCTBYIOIIEH €ro MpeICTaBICHUsIM 00 uaeae.

JluBalilH  HaHSJI ~ apXUTEKTOpa-IeKopaTopa, MW  Hadaiach  riaoOaibHas
PEKOHCTPYKIMSL KBApTUpbl. CTapble CTEHbI ObLIM CIOMAaHbl U BBICTPOCHBI HOBBIE, CO
CIJIAKEHHOW KPUBH3HOM. Mexay CTOIOBOM W OJHOW W3 CHAJEH YCTAaHOBWIIN
cTeKI00510Ku. [1osbl OBUTH BBIIOKEHBI MAPKETOM U3 OTOEJIEHHOTO 1y0a. bpuin co3manbl
HOBBIC YJIbTPACOBPEMEHHBIC BAHHBIE KOMHATBI W OCJICNMUTEIbHAS, OCHAIIECHHAS 10
MOCJTICTHEMY CJIOBY TEXHUKHM KYXHS, BBIIIOJIHEHHAS HAa MECTE CTapOd C pacUIMpEHHEM
TUJIOILATH.

Peitu, >xuBmmii B cTapoM JOM€ M3 KpacHOro kupnuya B YactCaiine, ObLI
MOpAXKEH TEPEACIIKON KBapTUPbl, PAaBHO Kak M YPOBHEM €€ TEXHUYECKOU
OCHalleHHOCTH. HecmoTpss Ha dYacTble NPE3PUTENBHBIE OT3BIBBI O «ILIECTEPKEN-
nexkoparope, JIuBaiiHy HoOBasi cpeipa oOWTaHUS SIBHO HpaBWiach. bojbine Bcero oH
ao0un  OONBIIONW [BETHOW TENEBU30p, KOTOPHIM TMPU HaXaTUM HA KHOIIKY,
PacroIOKEHHYIO BO3JI€ KPOBATH, MOSIBJISUICS M3 TallHUKA B CIACIAHHOM Ha 3aKa3 OIopo.
Pexonctpykiusa obonuiack Jlusaiiny B 500 000 gomiapoB, 4TO MO3BOJISIIO €My Kak Obl
HEB3HA4Yall XBACTAThCS KBAPTUPOU «3a MIJIMOH JIOJIAPOBY.

YroOwl 3a BCe ATO TIaTUTh, JIMBaliHy MPUXOIUIOCH TOpa3[0 dYalle MOCemaTh
Bank Leu na baramax. DTm moe3Iku OH 4YacTO OMHUCHIBAN KOJUIETaM KakK a3apTHHIC
YBECEIIUTENIbHBIC MPOTYJIKHU. TaMolHue OaHKUPBI 3a4acTyi0 ObLIM BBIHYXKJICHBI JIE3Th
U3 KOXKHU BOH, 4TOObI coOpaTh A JIuBaiiHa JOCTaTOYHOE KOJIMYECTBO CTOJIOJIAPOBBIX
OAHKHOT, TaK Kak OT 0oJjiee MEJIKHUX KyIIOp OH OTKa3biBajicd. B ogHOM Tonbko 1984
roay Jlusaiin cHsin co cuera 200 000 momnapoB B mapte, 200 000 nonmnapoB B uroje U
90 000 mommapoB B nekadpe. Bee 3TH eHbrH OH, MO-BUAUMOMY, TTOTPATHIL.

K Ttomy BpemeHu, korga JIuBailH y3Haja O TOM, YTO €r0 MOBBIMIAKOT TOJIBKO 10
CTapIIero BHUIIC-TIPE3UACHTA, OH YyXke cooupayics yxoauTh u3 Shearson Lehman. Ilo
Mepe TOTO KakK IMOTOK CHIEJIOK B TEUEHHE T0jJla YCTOMYMBO BO3pacTai, Apyrue (GpupmMbl
OTYAsIHHO XBaTaJIUCh 32 UHBECTUIIMOHHBIX OAHKUPOB JaK€ C OUEHb CKPOMHBIM OITBITOM
B chepe M&A, u Hauareiil JIuBaliHOM «0XOTHHK 3a ronoBamu» u3 Hadley Lockwood
OoOHapy’XuJjl, YTO HEeKorjna Oe3Ha/JeKHOE pEe3lOME €ro KIHMEHTa MOJb3yeTcs OOIbIINM
cripocoM. IlouT Bce OCHOBHBIC MHBECTHUIIMOHHBIC OAHKH JKENalM, MO KpalHeH mepe,
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paccMoOTpeTh BO3MOXKHOCTh Haiima JluBaiiHa; ero meblTajics 3aBepOOBaTh AaKe )IUYep,
pabotaBiuii Terepb B Morgan Stanley.

Opnako JluBaitH mouTH cpasy ke, 4TO Ha3bIBAeTCs, MOJIOKWI ria3 Ha Drexel.
IlepBBIe €ro KOHTaKThI C (PUPMOI COCTOSITUCH B MapTe, U OH coOONTHiI YHIKUCY: «OHH
MeHs mo0aT». Drexel, ckazan oH, — 3TO «JIMIIEH3Usl HA TedaTtaHue jacHer».Ddupme,
CTPEMHMBILIEHCS JOYKOMIUIEKTOBAaTh OTAed MuikeHa Ha 3amagHoM MNoOepexsbe,
TpeOoBayicd JUIIb «BEIUKUN OaHKup» Bpojae Hero. OH MBICICHHO pHCOBal cede
KapTUHY TOTO, KaKk OH OyJIeT BOJUTh KoMmaHuto ¢ capoMm [[xelimcom [onjmcmuTom u
Ponanbnom [lepenbmanom, 4To TOJKHO OBLIO CTaTh MPETIOUEH K TOMY JHIO, KOT/Ia OH
CaM BBIMJIET HA CLIEHY KaK IIABHBIM KOPIOPATUBHBIN PEUIED.

Hadley Lockwood cnenana pans JluBaliHa 3aka3Hoe pe3loMe, CHEIUAIbHO
«Hauenennoe» Ha Drexel. OHo ObUTO enBa M HE MapoJuel Ha IIECHUMBIE B Ty HOPY
KauecTBa M HAYMHAJIOCh Tak: «JleHHHC XapakTepusyeT ceOs Kak 4eloBeKa, KOTOpPbIN
MCKpPEHHE JIOOUT JIeNaTh ABE BEIIU — 3aKJII0YaTh CIIEIKU U 3apadaThiBaTh ICHBI Y.

Drexel, roBopusioch nanee B pe3ioMe, «KaK HENb3s Jydlle OTBEYAET» YMEHHIO
JluBaitHa coBepllaTh «arpecCUBHBIE» CHEIKA M «BHYTPEHHHM pECypcamM HOBOIO
nokoyieHust Ou3HecMeHoB». OHO mpeBpaTuio B Jo0Opojerens Jaxke ciadbie
aKaJeMUYeCKUe JaHHbIE M OTCYTCTBUE TpennpuumMyuBocTH: «llomyuuB obGpazoBaHue,
KOTOpO€, Kak IMpaBWIO, HE IO3BOJISIET PACCUUTHIBATH HA MECTO WHBECTUIIMOHHOTO
Oankupa, JleHHUC MPOOUIICS B OCHOBHYIO KaTeroputo ¢ 0oibimmmM TpyaoMm. C TedeHrnem
BPEMEHHM OH CTaJl 10 HEKOTOPOU CTEMEHH TPYJIOTOJUKOM, KOTOPBIA PEIKO CHUCXOJUT
0 coOeceOBaHUM, 3a MCKIIOYEHHUEM TeX, YTO JIOJDKHBI COCTOSITHCS HEMEMJICHHO, U
3a4acTyI0 BBIHYXX/ICH OTMEHSTD J1a)Ke TaAKOBBIEY.

OTu HanblllleHHbIe AU(UpPaMObl HAIUIM CaMbli YTO HU HA €CTh MO3UTHUBHBIN
orkiauk y JlpBunma Kes, rmaBel otnena M&A B Drexel. Keid, koTopblii B OTJIMYHE OT
lnnyepa i Xwia sBHO uMel ¢ JIuBaitHOM MHOTro oOlIero, cpaszy pasrisijiesl B HeM
pOACTBEHHYIO aymy. To, 4yTo Jpyrue 4acTo paclieHUBalu Kak MPUTBOPHOE yCepaue,
YBAaHCTBO M CaMOBO3BelWuuMBaHUE, Kew Ka3aloch HECOMHEHHBIMU IPU3HAKAMHU
«3BE3/IHBIX KA4YeCTB», OH JOIIEN JI0 TOro, 4uTOo Ha3biBad JluBaitHa «Oe3ynmpedHbIMY.
Korma Keit caeman psa mpoBepok 1o JluBaiiHy, ero OCOOEHHO BIEYATIMIO TO
oOcTosTeNnbcTBO, 4TOo W JlumTon, m @noM, HEmpeB3OWIEHHBIE IOPUCTHI B cdepe
MOIJIOLIECHUH, 1any JInBaliHy BOCTOP>KEHHBIE PEKOMEHIAIMH.

B koHme koumoB JluBaitH moayunn mpeioxkeHus Takke ot Morgan Stanley u
First Boston. Ho on co3HaBai, uto B Drexel mouTu HET KOHKYpPEHIIMH, a TIOTCHITHAI
orpoMmeH. OH BCTynuJI B MEPErOBOPhI O MaKeTe, KOTOPbI obecnedynsl Obl eMy 0a30BYIO
3apmwiatry B 140 000 pommapoB u  Thicsiuy akuuii Drexel npu MuUHUMaTbHOM
rapaHTUPOBAHHON TpeMHM 3a MepBbld roja padorsl B pazmepe 750 000 mommapos.
[Tepetina B Drexel, on mor nomyuuts 200 000 moysiapoB OT 3TOH MPEMHH B KauyeCTBE
aBaHca. 3a cBou ycwiaus B npojaBwkenun Jlupaitna Hadley Lockwood momyuuna (ot
Drexel) 267 000 nonnapos.

JIluBaitH, 4TO MOKa3aTEIbHO, HE COIJIACWJICS HAa NEPEXOJ]l Cpa3y; OH IMbITaJCA
UCIIOJIb30BaTh TMpemiokeHne Drexel kak AomonmHUTENbHOE CPEACTBO HaXXMMa Ha
pykoBojicTBO Shearson Lehman. On mnomen k VYorepcy M pacckazal emy o
npemnoxxennu Drexel, moguepkHyB, 4TO OH OyA€T TaMm JUPEKTOPOM-PACTIOPSAUTEIICM,
MOJTYYaOIIUM CBBIIIE MUJUIMOHA JIOJUIAPOB. «ITO BEIUKOJEIHBIN 1IaHCY», — CKa3ajl OH.
YcnplmanHoOe HE BBI3BAIO ¥ YoTepca HUKAKOTO MoTpsicenus. Jleno Obuto B TOM, YTO
nupekTopa-pacnopsautenn Shearson Lehman HemaBHO pernmum, 4To TOCiHe Bcel
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CyMaToxu,llapuBiied B Qupme, UM HEOOXOAMMO YCWIUTh KOJJICTHAIBHOCTh U
MPEeIaHHOCTh (hupMe B yiiepO CBOEKOPBICTHBIM UHTEpecaM. JInBaitH 3TuM TpeOOBaHUSIM
HHUKOMM 00pa30oM He oTBedasl. « MBI Jj1s1 TeOsT 3TOro JenaTh He COOUpaeMcsi, — OTBETHII
Yotepc. — Bo3mokHo, TeOe ciaemyeT NpUHITh 3TO MIPEATI0KECHHIE.

JluBaiin otmpazgHOBanm Tmepexon B Drexel odepemHoit 3KcTpaBaraHTHOU
OKyINKoM. Korga comHeyHpIM yTpOM OAHOTO M3 BBIXOAHBIX JHEN linuep Hacnaxmaics
nporynkoid B L[eHTpasbHOM mapke, K HEMY, YJIBIOAsCh W SIBHO BOJIHYSCH, MOIOCKAI
JluBaitH. «Bbl MOMKHBI yBUJETh MOW HOBBIMH aBTOMOOWIIB», — CKa3zajl OH, YBOJS
lnuuepa obpatHo k IlsToit aBeHto. Tam, MpUMapKOBaHHBIA y TpOTyapa, CTOSUI SIPKO-
KpacHbI NMPU3EMUCTBIA ABYXMECTHBIN «(deppapu-recrapocca». JluBailH 3aruiatuin 3a
Hero 105 000 mosmapoB. lnuuep He ObUT JIOOUTENEM aBTOMOOWIICH, HO TTO HACTOSTHUIO
JluBaiiHa cen B MalllMHY, YTOOBI IPOKATUTHCS. TOT CHIIBHO Ha)XkKall HA aKCeJIepaTop H ¢
PEBOM IOHECCA MO YJUIE, 3aCTaBUB liaudepa BxkaTbCs B cuieHUE. OH MOTOM BECEIO
pacckaszayl YUJIKHUCY, 4TO €ro OBIBIINNA 00CC «4yTh HE HaJielall B IITAHbI OT CTPAXa.

JluBaitn Hauan paborath B Drexel 4 deBpans 1985 roga. Korma Bckope mocie
storo @pen JIxozed uz Drexel cnyuaitno Bcrpetun Ilutepa ConomoHa, TOT ckazan
eMy, 4To «B30OemeH» TeM, 4to Drexel «moxurtunma» ero mpotexe. Jlkoszed muib
YIBIOHYJICS, TPUHSB IBHBINA THEB COJI0MOHA 32 MIEAPhI KOMITUMEHT.

Crpemsch Kak MOYKHO CKOpee 3akpenuTh 3a JIuBaliHoM 3Be3aHbIl ctaTyc, Keit
HEMEJJICHHO TIOPYYHJI €My TO, YTO JOJIKHO OBLJIO CTaTh MEPBBIM BTOpxkeHUEM Drexel B
MUp BpPaXICOHBIX MOMVIONIEHUHA C MOMOIIBI OpOCOBBIX OOJHMrauui, — IUIaH
npuodperenus: komnanueil Coastal Corporation, knmuentom Drexel, American Natural
Resources Co. (ANR), koMmanuu 1no TpaHCHOPTUPOBKE IpHpoAHOro rasza. [Ipubernys k
OJIHOMY U3 CBOMX «TapaHTHMHBIX NuceM», Drexel mianupoBana MOTHUEHOCHBIN yaap B
BU/JIE TEHACPHOTO MPeAIOKEeHHs 10 1ieHe 00 10JIIapoB 3a aKIuIO.

14 ¢despans, Bcero uepes 10 aHeit mocie Hadanma pabotel B Drexel, Jlupaitn
NMO3BOHUJ ¢ TenedoHa-aBToMara bepuxapny Mailepy — mBeiiiiapckoMy OaHKUPY,
KOTOPBIN pacnopspkaicst cuetoMm «muctepa Jlaiimonna» B Bank Leu. On Benen Maiiepy
KyIUTh OrpoMHOe KoimuecTBO akiuid ANR, 145 000 mTyk, noTpaTuB Ha HHX MOYTH
BeChb OaylaHc cyeTa, CBbIlE 7 MIIH. J0Ju1apoB. [loHMMas, HACKOJIBKO BaKHO COOJIOIATH
OCTOPOKHOCTh, JIMBaliH Jan eMy yKa3aHHE paclpelleNIuTh MOKYNKY CPeAr HECKOIbKHX
OpokepoB, 1a0bI €e pa3Mepbl HE MPUBJICKIN BHUMAHUS.

AHaslorndaeiM oOpazoMm JImBalilH He Tepssl BpEeMEHH JapoM, paboTas Ha
WHBECTUIIMOHHO-0AHKOBCKOM HampaBieHnn B Drexel. B momckax moTeHIMaIbHBIX
CIEJIOK OH TpaTWJI Maccy BpPEeMEHM Ha cOOp M aHalIM3 CIYyXOB U HAMEKOB OT CBOUX
HUCTOYHUKOB C YOJUI-CTPUT — KaK «3aBepOOBaHHBIX» MM HH(POPMATOPOB M3 UHUCIA
WHBECTULIMOHHBIX OaHKUPOB, Tak U apOuTpaxepoB. Ha npenBapuTenbHbIX 3acelaHusX
10 BbIPaOOTKE CTpaTeruu MOrJIONIeHUsI OH 3aBepsul ynpasisitonux Coastal B Tom, 4To
ANR cranoBuTcs Bce Oosiee ySA3BUMOM, TOTOMY YTO BCe OOJIbIIIE €€ aKIUi MepeXouT B
PYKH apOUTpaxkxepoB, KOTOPbIE HE 3aMHTEPECOBAHbI B JOJTOCPOYHOM HMHBECTHPOBAHUU
B KOMIIAHHIO M OXOTHO IPOJATYT CBOKO JIOJIIO MO LEHE TEHJIEPHOTO MNPEJI0KEHUs,
4TOOBI HOMy4nuTh OBICTpYIO MpuOBUTE. CBOIO 3amauy JluBailH BuIen B MOAACpNKAHUU
MOCTOSSHHOTO KOHTaKTa ¢ apOuTpakepaMu M OTCIICKUBAHUM JFOOBIX W3MEHEHUUN
TEKyIIeH CUTYyallluu, CIOCOOHBIX MOBIUSAThH HA TUIAH.

Jo cux nop JluBaiiH HM pa3y He 3BOHMI AliBeHy bocku, xors HcnsiThiBaN
HACTOJIbKO CHJIBHOE >KEJIaHWE IPOM3BECTH HAa HEro BIIEYATIICHHE, YTO OJHAXKJbI
AaHOHMMHO Tocjan apoutpaxkepy komuu mgokymeHToB Elf/Kerr-McGee, TaiiHO

119



CHEJaHHbIE UM IIPU COACUCTBUM YWIKUcAa. bockn HUKOraa He cislman o JIueaitHe 1o
nepexona nocineanero B Drexel. 'Teneppr Keit u npyrue 3nakombie bocku B Drexel
YCHWJICHHO pacxBajvBaiu JIMBallHa Kak HOBYIO «3BE31y», KOTOpasi-A€ B JOJKHOM Mepe
ycwnt otaen M&A. Ecnu nepexon Jlupaitna B Drexel m He mpuHec moka HUKaKHX
BUJIMMBIX PE3yJIbTaTOB, TO OH ObLI 3HaMeHaTeseH /s JIuBaiiHa Tem, 9YTO TOT MPOHUK B
Y3KUU KPYT JIFOJAEH, UMEIOIIUX JTOCTYII K bockH.

Caoii niepBsIii TenedoHHbIN pasroBop ¢ JIuBaiitnom bocku, kak OH yacTo aenan B
MOJOOHBIX CITydasx, Hadaja C TOTO, YTO, OTBEYas BOMPOCOM Ha BOMPOC U 30HAUPYS
cobecelHMKa, MCKaJl HaMEKU Ha TOTOBSIIIUECS CIUSHUS U TMOTJIOIMICHUS U TBITAJICS
BBISICHUTh OTHOIIIEHHE UHBECTUIIMOHHOTO Oankupa kK ANR, akiuu xotopoit oH, bocku,
yke Hakomwi. Bocku, JOMKHO OBbITh, OBLT MOPaXXEH TOM JIETKOCTHIO, C KOTOPOM emMy
yAAIOCh  CKJIOHUTH JIMBalilHa K  pacKpbITUIO KOH(MUIEHUMAIBHBIX  ACHEKTOB
NPUOIMKAIOLIEr0Ca TeHIEpHOro npeioxkenus. Oco3HaBasi, HACKOJIbKO BaXXHBIM MOKET
cTaTh goctyn K bocku ans ero kapeepsl B Drexel, JIuBaiin oueHb X0Tell MPOU3BECTH Ha
apOuTpaxkepa ONaronpusTHOE BIEYATIECHHWE M Hayall 3BOHUTH €My 4Yepe3 OJUHAKOBbHIC
KOpPOTKHE MHTEPBaJbL, yacTo A0 20 pa3 B Heaelnto. JIMBallH HUYEro He MPOCUII B3aMEH 3a
TO, YTO, KaK OH 3HaJ, ObUIO IIEHHBIMU CBEICHUSIMH, HO BOCKM MHCTUHKTUBHO JEIUIICS C
HUM pBIHOYHOM wuH(OpMaled O JAPYyruX Tpeuaepax, KOTOPYH [0ObIBal W3
COOCTBEHHBIX UICTOYHUKOB, TaKuX, Kak J[>kon ManxupH.

Otuethl 0 ciaenkax bocku ¢ akumsamu ANR paroT ocHoBaHMe mojiaratb, 4To
JluBaitn nmepenan 3HaYUTENbHBIN 00beM HHPOpPMAINK, TaKk Kak bocku HapammBai CBOM
MaKeT BCKOPE MOCJIEe KAXKIOT0 3HAYUTEIBHOTO — M CUUTABIIEr0oCs KOH(GUISHIIMATIbHBIM
— u3MmeHeHus B ctparerun Coastal. B koneunom cuere bocku cocpegoTounsn B cBOUX
pykax 9,9% axuuit ANR, yTo TpeGoBano myOJuYHOTO PACKPHITUS JaT U pa3MepOB €ro
MOKYIIOK.

[Tockonbky o0bem ToproB akmusiMu ANR cunbHo BbIpoc, Coastal Obilna
BBIHYKJI€HA TOCHENIUTh M YK€ B Hadalle Mapra cjejana TEHAEPHOE MPEeJI0KEHUE.
[TompITaBIIMCh BHAYalle COMPOTUBIATHCS moriomeHuto, ANR depe3 aBa Mmecsdia He
BbIIepKana O0opbrObl M coracuiachk Ha mpemnoxenue Coastal. JIuBaiiH, ocTaBUB Ha
KOH TOYTH BC€ CBOM MpHOBUIH, caenan okoio 1,4 miH goutapoB. bocku 3apabortan
CBBIIIE 3 MJIH.

[TpuamHBl pe3koro pocra oObeMa TOPTOB, MPEIIICCTBOBABIIETO OOBSIBICHUIO O
TEHJICPHOM TNPEMJIOKEHUM, OBUIM CTOJb OYEBUAHBI, YTO BCE HaXOJUBIIHMECS Ha
dbonnoBoit 6bupxke u B KIIBb xoMmnbroTepsl, cieauBIINe 3a TOPTrOBIEH aKIUAMU, TOAAIH
curHan tpeBoru. KommbproTepsl, oAHAKO, ObUIM MAJIONPUTOAHBI JJISl JOKa3aTEIhCTBA
(dakTa ToproBiM Ha uHcaiigepckod wuHbopmanuu. CremoBaTenu IOOUIUCH Jaxke
MEHBIIIETO yCIexa, 4yeM B jese Textron; Ha 3TOT pa3 OHU Ja)xe HEe COUIN HEOOXOUMbIM
nonpocuth JIuBaiiHa Kak OTHOTO M3 YYaCTHUKOB CIEIKH U MPEKPATUIN pacCieIOBaHHE
32 HEIOCTATKOM YJIHK.

3apaboTaB OrpOMHYIO HEJETalibHYyI0 MPUOBLIL U 3J0YNOTPEOMB CEKPETHBIMU
CBEJICHUSIMU, TIOJIYYCHHBIMU OT KJIMEHTA, JIMBailH OJTHOBPEMEHHO 3apeKOMEH/10BaJl ce0s
B CBOCH IEpBOM KPYITHOM U CIIOKHOM caenke B Drexel ¢ Hannydmel croponsl. Keit Obut
nopaxkeH crnocoOHocTei0 JluBaitHa coOupaTh MH(POPMAIMIO O COCTOSHUU phIHKA. OH
ObLT yOeXKIeH, YTO MPUOOpen «3Be31ly», B KOTOPOU Tak Hyxaanach Drexel.

Cnenka ¢ ANR Oplia Ha TOT MOMEHT KpyHHEWIIUM aocTxkeHueM JluBaliHa,
OJTHAKO OHa BCKOpE OTONULIa Ha BTOpoi TuiaH. Ero HoBas momkHOocTh B Drexel
npuoNu3uia €ro K MOTEHIUAIBbHO 00Jiee BBITOJIHOMY IOTOKY CJIIENIOK, HEXEIu Te,
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KOTOpbIMHU OH 3aHuMasics B Shearson Lehman, a cets nundopmatopos menpo cHabxana
€ro CBEICHUAMM g HHcailepckoid Toproeiu. Cxema paborajia MMEHHO TakK, Kak
meutan JluBaitH. B mapre «['omam» cooOmuna o IulaHupyeMOM BBIKYIIE HAa 3a€MHBIE
cpencrea komnanuu McGraw Edison. B ampene Cekona npegynpenun YUIKuca o ToM,
yro Houston Natural Gas mpurnacuna Lazard mist mpoBenenust cnusinus ¢ Internorth,
€nle OJHOM KOMIIAHMEH IO TPAHCHOPTHUPOBKE NPUPOJHOTO Tra3a. YHIKHUC Hepenal
uHpopmanuio JluBaiiHy, KOTOpBI CHOBa TMPOW3BEN 3aKyNKH uepe3 Maiiepa,
ONPOMETYHMBO 0XaPAKTEPU30BAB €UIE HE OOBSABIECHHYIO CIEIKY KaK «OeCIpOUTPHILIHBIN
BapuaHT». B mae, cpasy xke nocine ciausinust Coastal u ANR, Cokonoy, paboTaBuiuii B
Shearson Lehman u B To BpeMs yxke BcTpeuaBluiics ¢ JIuBailHoM Ha «BepOOBOYHBIX
neH4ax (00 3TOM CBUAETENBbCTBYIOT OTUETHI O 3aTparax JIuBaiina), coobmun JIuBaiiny o
CKOpPOM Mera-npe/yioxkeHun o cinusiuud B ajpec Nabisco Brands co croponsr R J.
Reynolds.

N BHOBB JIMBaliH mOCTaBWIJI Ha KapTy MOYTH BCE, 4TO UMed, Kynus 6 mas 150 000
akiuii Nabisco, MeHee ueM depe3 MecAll JUXOpagovyHash TOPIOBISA, CO Bce
OUYEBUJIHOCTBHIO CBHUJIETEIBCTBOBABINAs 00 yTeuke mHbOpmaiuu, BeiHyauiaa Reynolds
OOBSBUTH O TEHACpHOM TmpemnoxkeHuu. [lpuOvuib JluBaitHa cocraBuna 2,7 MIH.
JI0JIApOB.

OtMeuas 3TOT ycnex BMECTE C Y HIIKMCOM 32 YKUHOM B MaHXITTEHCKOM MSCHOM
pecropane «llamm Ty», JInBaliH HE yaep:Kajcs U pacckasan YWIKUCY, YTO K UX CETH
no0aBUIICS HOBBIM ydacTHHK. «Sl mepenan cBenenus o Nabisco oqHOMY pycCKOMY»,—
npusHaica JIuBaliH yauBIEHHOMY VYuikucy. M3 ero 3amMedyanuli O BaKHOCTHU
«PYCCKOro» YHMJIKHC Cpa3y MOHsI, 0 KOM MAET peyb. OH 3aHEpBHUYAN: BOBJICUCHHE B
cXeMy Koro Obl TO HU ObLIO paHra bocku BO3HOCHIIO €€ Ha COBEPUIEHHO MHOW YPOBEHD,
i€ pUCK pa300yiayeHusi BO3pacTal.

JluBailH ycrmokawBaja €ro, roBopsi, YTO B HUTOI€ OHU CMOTYT MOJYYUTh OT
«pycckoro» 0oblie, 4eM oH oT HuX. Kax bl pa3, HaunHas co caenku ¢ ANR, JluBaiin
3aucKkuBall mepen bocku, mepemaBas €My CBEAEHHS O CJelKaxX, COOpaHHBIE €ro
uHpopmaTopamu. OH He 3HAJI pa3MepoB Mo3uLMi Bocku, HO 3Haa, YTO TOT aKTUBHO
TOPTyeT U JeIaeT MUJUTUOHBI.

Cnyuau mepenayu MH(POPMAIMM CTATM HACTOJIBKO YacThIMH, 4TO JIMBaliH H
bocku BcTpeTWnauch, 4TOOBI OrOBOPHUTH YCIOBHS JAJIbHEHIIEr0 COTPYIHUYECTBA.
CHauana JluBaiiH 3a0pOoCHII KPIOUOK C HaXUBKOW M oOecmeums cebe moctyn Kk bocku
TEM, YTO MPEATIOKUI WH(POPMALIMIO, HUUEro He TpeOys B3aMEH; Temephb K€ OH XOTel
yuacTtBoBaTh B puObUsiX. Kak u B cinyuyae ¢ CurenoM, bocku npeanoxun BCTpEeTUTHCS
B l'apBapiackom kiy0Oe. Bo Bpemst 3Tol M MOCIHEAYIOIIMX BCTpEY OHM BeIU OoJiee
TPYAHBIE NIEPETOBOPHI, YEM T€, B KOTOPBIX B CBOE BpeMs yuacTBoBan Curen. BmecTo
HeomnpeielleHHoro obemanus «mnpemun» JluBaiiHy TpeOoBajzach TOYHasi CHUCTEMa
pacyeTa ero J10J1u.

HecmoTtpst Ha TO uyto JIMBallH BBICOKO LIEHHUJ CBOM CIIOCOOHOCTH BECTH
IIEPETOBOPBI, OH, 10 BCEH BUJIMMOCTH, 3aKJIFOUHJI MEHEE YCIEIIHYIO CIIEIKY, 4yeM Curel.
B xoneunom cuete Jluaiin u bocku conutick Ha IBYX OTJENbHBIX hopmynax. JIuBaitny
npuyuTanoch 5% npubelIn Bocku OT caenku, eciu OHa OCHOBBIBANIACh HA CBEICHUSX
JluBaiina. Ecmu ke y bocku yxe umenach mosunus, Ho uHbopmanus JluBaiina
OKa3bIBajach Moje3HoH, JIupaitny nonaraica 1% ot npuObum. ITomumo Toro, bocku
BBITOPIroBaJI ce0€ KECTKYIO YCTYIKY: JIF0OObIE OTEPU, KOTOPBIE OH ITOHECET, IEUCTBYS B
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COOTBETCTBHM ¢ MHpOpMalKel, nmoiydeHHoi ot Jluaiina, OyAayT ynep:kaHbl U3 JOJU
NPUOBUIN MOCTEAHETO.

Omuaxael JIMBaliH TPUHSJICA pacCKa3blBaTh YWIKHCY O CBOECH HOBOHW mobOee.
Tenepb, 0JTHAKO, OH TEMHHJI U Jiraj. «TO HEBEPOSITHO, — cooOmm1 emy JluBaitH BO
BpeMsl OJHOMW M3 HUX IMOJYAEHHBIX IPOrYyJIOK, pacckasbiBasg O BcTpede ¢ bocku B
["apBapackom kiny0e, — HO AWBEH MPEIOKUI MHE MUIIJIMOH JIOJUIAPOB HATUYHBIMHU.
KoneuHno, 310 3amanunBo. OH Biajeer BceMu: U )audepoM, U Baccepcraiinom. Ho s
OTKa3aJICs».

VYUIKUC BOCTIIPUHAJ YCABIIIAHHOE CKENTHYECKH. «IJTO Ha TeOd HE MOXO0KE», —
ChSI3BUJI OH.

«IIycTh yx Jyure pycckuii OyJ1IeT MOUM JOJKHUKOM, — mapupoBai JIuBaiH, —
YEM MOUM XO3SIMHOM.

VY JluBaiiHa, XOThb U OCJIEIUIEHHOTO 3aBoeBaHueM bocku, ObUIM BUIBI Ha HOBYIO,
Oonee Becomyto poJib. B Tom, 1985, roay Jlusaiin BriepBbie moceTun ban XUITHUKOB,
rje rpenics B gyyax ycnexa ot caenku Coastal/ANR. Keit u npyrue unnoBauku Drexel
pacxBanuBanu JIMBaliHa Kak CBOIO HOBYIO «3BE€3]ly» W TPEICTABISIM €ro Hauboiiee
cocrosiTeIbHBIM KiMeHTaMm Drexel. B pesynbpraTe oH BcTperuics ¢ bocku nmuiom k
muity. Ho camoe Oosbllioe BriedaTiieHWEe Ha HEro Mpou3Bel, Kak OH TIOTOM
HEOJHOKPAaTHO NIpHU3HABaICA YHIKUCY, c3p Jlkenmc [onmcMuT, KOTOpPBIM IPOU3HEC
peub Ha KOH(EpEeHIUH.

TpynHo ObUI0 HaiiTH BHelNIHE OoJjiee HEMOXOXKUX JAPYr Ha Jpyra JroJed, 4em
Bbipocinii B Kyunce JIuBailH u 3TOT aHIo-QpaHIly3cKUil (UHAHCUCT C MHUPOBBIM
umeneM. Cop JxeitMc ObUT OJHUM U3 HEMHOTUX MEPBBIX PEilIepOB, UMEBILINX MOIIHBIN
WHTEJUICKTYaJbHBIH W HWJACOJOTHMYECKUM (PyHIaMEeHT 1Jis CJIEAOBaHUS CBOEMY
npeaHa3HaueHuto. OH HE BBIHOCWI CKYYHOI'O €BpOIIEMCKOTO KOHCEpPBATH3Ma,
HEHABUJEN TI1yOO0KO YKOPEHUBIILYIOCS «KOPHOKPATHUIO» CaMOJOBOJIBHOTO
KOPHOPAaTUBHOT'O MEHEIPKMEHTA U CTPACTHO BEPWJI B IPUHIIUI €CTECTBEHHOTO 0TOOpa U
CBOOOJIHBIN PHIHOK — BO BCE TO, YTO B TO BpeMs B €ro pojaHoil EBporme cuutanock
qy>KEpPOJIHBIM M HempuemiieMbiM. YacTo mpuberas K BpaKIeOHBIM IMOTJIOMICHHUSIM, OH
co3fasl OOIIMPHYI0 (DMHAHCOBYIO MMIIEPHIO, B KOTOPYIO HApSAy C OJHHUM W3 OPTraHOB
bpaniy3ckoii mpecchl (OH BIajeNl BIUSATEIBHBIM EXEHEACIbHUKOM «JI'aKcmpeccy)
BXOJIUJIU CE€Th OakajeiHo-racTpoHoMudeckux MmarasuHoB Grand Union, eBpomeiickue
MPEANPUITAS TMHUIIEBOW TMPOMBIIUICHHOCTH, aMEPUKAHCKUE JIECHBIE YIroAbs U
MECTOPOXKICHUS IPUPOAHBIX pecypcoB. OHaKO HUYTO U3 3TOro JIuBaiiHa 0COOEHHO HE
BevaTIs10. OH KaK Il TAKOTO e CTUJIS )KU3HU, KaK y capa [[xeiimca.

VY copa [IxeliMca Oblia skeHa, ObIBINAS )KEHA W JIFOOOBHUIIA, U OH JIa)Ke TIPOBOJIMI
OTIIYCK C 00€MMHU CEMbsIMU OJJHOBPEMEHHO, KypCcHpys TyJa-CloJa Ha Kopabdiie MexIy
nobepexbsiMu Mtanuu, Ha KOTOpBIX T€ MNpOXKUBAIK. Ero MaHX3TTEHCKHH JO0M C
MpaMOpHBIMU TIOJIaMH, AHTHUKBApHON MeOenblo, 000AMH U3 Yy30p4aTod TKaHH,
KapTUHAMU M cTaTysMu Obul  BoruiomieHueM Bkyca Craporo CBera, JeHer u
M3bICKaHHOCTU. OH MMEJ WM apeHJ0Bajl CTOJIb )K€ POCKOIIHbIE JoMa B JIOHIOHE H
[Tapmxke, B Kocra-nensConp, Ha Capauauun u bapOamoce, a mo3gHee HaJal
CTPOUTENHCTBO MIMKAPHOTO TIOMECThsI Ha TUXOOKEAHCKOM Mobepexxkbe Mekcuku. OH
OB 00XOUTENCH, 00E30PYKUBAIOIIE BEXKIIUB, IPYKETIOOEH U OTKPHIT JJII OOBIYHOTO
YeJI0BEUYECKOro oOIeHHs Oe3 CBETCKUX yCIoBHOCTEH. JIuBaitH ycTpous cebe OTIycK Ha
bapOanoce; mo Bo3BpalleHUHM OH BO30YXKACHHO COOOIIMI YWIKUCY, YTO XOPOUIO
paccMoTpen nomectbe cipa Jkerimca. OH Hauan mojpakaTh HEKOTOPBIM MaHEpam
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MOCJIEAHETO. Y UIIKUC HaXOAWII TAKOE MOBEJICHUE TPETEHINO3HBIM U CMEXOTBOPHBIM, HO
M0 CPAaBHEHHIO ¢ OOBIYHOM XaMOBATOM pa3Bs3HOCTHIO JIMBaliHa 3TO OBLIO BCE K€ 1IaroM
BIIEPEI.

OnHOM U3 CHENOK, 3aPOUBIIUXCS BO BpeMsi KOHGEPEHITUH 10 O0IHUranusm, Obia
¢bunancupyemsii Drexel mman mornmomenust copom Jhxeiimcom Crown Zellerbach
Corporation, orpoMHO# AepeBO0OpadaTHIBAIONIEH U MEIUTIOI03HO-0yMaKHOU KOMIIAaHUHT
co mrab-kBapTupor B Can-@paniucko. Cop JlxeldMc yKe HAKOMUI 3HAYUTEIIbHBIN
NAKeT aKUMi ATOW KOMIIAHWH, KOTOpas PEIUIUTENbHO OTKAa3ajlach OT J0OPOBOJIBHOTO
ciustausi. Korma Keit mopyuun JluBaiiny Bo3rinaBuTh koManay M&A Drexel B aroit
cieyke, TOT Obul B3BOJHOBaH. (PUHAHCHPOBAaHUE, €CTECTBEHHO, OCTaBajOCh IO
pPYKOBOJICTBOM MuJjikeHa Ha 3anaJHOM M0OepekKbe. )

[Tocne toro kak cap [xelMc 3amycTui NpoUEnypy TEHAEPHOrO MPENIOKEHUS,
Crown Zellerbach nauana meperoBopsl 0 IPUOOPETEHUU ee «OenbIM phlllapem», Mead
Corporation — npyroi IeUI0I03HO-OymMaxkHo kommanuei. Crown Zellerbach
paccuMThiBajia Ha TO, YTo Mead coxpaHUT KOMIIAHUIO 11€JI0H, a HE Pa300bET €€ Ha YacTu
W HE TPOJacT MO OTACIBHOCTH, Kak yrpoxkan cdp JDxeitmc. Mead cornacunacek
MpPUOOPECTH KOMITAHUIO CO 3HAYUTEIBHOUM Tpemueil, o 1neHe 50 10u1apoB 3a akiuio, 1
BBIKYITUTH MaKeT akiui copa J[xeitmca, 4TOObI TOKOHYHTH C MOMBITKAMU BPaX1€0HOTO
IIOTJIONIEHUS WM 3aBEPIINTH CACNKY. JIMBallH y)K€ HAKONMWI M3PANHBIA MAKET aKLIHAW
Crown Zellerbach, ncnons3oBaB, kak 00bIYHO, HHCANAEPCKYIO HH(pOpMaLuio. Teneps, B
oxxkunanuu caenku ¢ Mead, JluBaiin mo3sonmn B Bank Leu, uToOb1 opraHn3oBath ere
onHy Oonpuryto 3akynky akiuii Crown Zellerbach nma cymmy mpumepHo B 4 MIH.
nosutapoB. bocku Toxke mpuoOpen 6oJbly0 Mo3UlNI0, U JIMBaltH BOJIHOBAJICS, HAJESACH
nopa3uth ci3pa Jlxkeiimca, oOecrneuyuB emMy MOMJIEPXKKY €O CTOpoHbl bocku u
OpraHM30BaB MOKYNKY cApoM J[keliMcom nakera bocku.

B nenwr 3acemanus mpaBnenus Mead B [lelitone, mrar Oraifo, ¢ MeJIbIO
onobpenus cnenaku c3p JDkelMc naBan opuUUMAIBHBIM Mpa3AHUYHBIA 3aBTpaK B
CTOJIOBOM CBOETO 3JIETaHTHOTO Tropojackoro naoma. Exa Oblla mpUroTOBIEHA €ro
MPUCIIYTON M CEPBUPOBAHA HA JIUMOKCKOM (hapdope; mo1aBalIuCh pelIKhe copTa Oebix
U KpacHbIX BUH. JIuBaiiH ObuLT Becen M oOmuTeneH; y capa JxeimMca, Ka3aaoch, TOXKE
OBLJIO MPUTIOJHITOE HACTPOCHUE. BbUIN mpuUriamensl 1 HEKOTOPhIE IPYTUe YYaCTHUKHU
cnenku, Briroyas Pomanga ®paHkinHA, JUYHOTO MOMOIIHMKA c3pa [xkeiimca, u
Jlxopmka Jloym, maptHepa u3 Cravath, Swaine8cMoore, ¢hupmbl, TpencTaBisBiIIeH
Mead. Bo Bpems 3aBTpaka Jloyun U3BUHUIICS U BBIIIEN, YTOOBI OTBETUTH Ha TEJIC(POHHBIHI
3BOHOK M3 Mead. BepuyBiuuck, Jloyn Beirsaaen ckoHpyxeHHbIM. «JlecepT emibte 0e3
MEHs1», — CKa3al OH c3py [xeiiMcy U BO BceyclblIaHue 3asaBuII, YyTo npasiienne Mead
CeNa’io HEOXHJAaHHBIM XOJ M OTKazajoch oT npuobperenuss Crown Zellerbach,
pa3pyliuB HaJACKIbl KOMIIAHWM Ha ClAaceHHe «OeJbIM phIllapemM» U Ha NMPUObUIbHBIN
BBIKYI MO3UIMH capa [[xeitmca. bbiio sicHO, 4TO, Kak TOJIBKO 00 ATOM pelIeHuH OyleT
o0bsBiIeHO odunmanbHo, Kype akiuid Crown Zellerbach pesko ymaner. Cap Jxeiimc
OTHECCS K 3TOMY Ha YJUBIICHHE PaBHOAYIIHO; OH MOXaJl IIEYaMH M CKa3al, YTO MIPOCTO
BO300HOBUT CBOE BpaxkJleOHOE TeHJepHoe npeioxkeHre. OH HACTOSI Ha TOM, YTOOBI
Jloym ocrtaiics 1 o€l CBOM 3aBTpaK.

Peakuus JluBaliHa oka3zanach COBEpLICHHO WHOM: DpaHKIMH 3aMETUII, KaK TOT
BIpYyT «mocepemn». Hactpoenne y JIuBaiiHa MCIIOPTUIIOCH, U OH YIIEN IIPU NEPBOU ke
Bo3MoOkHOCTH. OH B ITaHKMKE J00eKaI 10 Oyrpkaiiiero Takcogona, Habpar Homep Bank
Leu u pacnopsawics JIUKBUIUPOBATH CBOIO Oosblnyro mo3unuioo. «HasepHoe,
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OTIPABUJICS 3BOHUTH CBOEMY Opokepy», — 3ameTun cd3p Jlxeiimc, koraa JluBaiin
BbIOEKaN U3 KOMHAThl. OH YJIBIOHYJICS, M BCE 3aCMESUTUCh HaJl 3TUM IPEINOI0KEHUEM.
HukTO HE BOCIIPUHSI €r0 BCEPhES3.

[To3BoHUB Opokepy, JInBaiiH n30eKal 3HAUMTEIBHBIX YOBITKOB M JaXe BhIOpascs
U3 TMepeIeKU ¢ HeOOIBIION MPUOBLIBI0. B KOHEUHOM cUeTe, HECMOTPS Ha YHEPTUYHYIO
3amuty, cdp Jkeiimc momen mormomenne Crowan Zellerbach no konma. B to Bpems
kak Keit BocxBansan JluBaiina 3a ero padoty B Drexel, cap JxeliMc oTHOCHIICA K ufee
JTanbHEHIMX KOHTAaKTOB ¢ JImBaiitHOM 6€3 0co0oro mHTEpeca.

«MenoBsiit mecsny JluBaitna B Drexel 6nu3usics k koHiy. Bckope oH BepHyJcs k
CBOEMY NPUBBIYHOMY aMILIya, KaldysCh YWIKHCY, UTO €r0 HEIOCTATOYHO HEeHAT. OH
roBOpuJ, 4To Tepnerb He MoxkeT Jleona biska, ctparera MSICA, u Ha3biBand €ro He
MHAa4e, KaK «3TOT OKUPHBIM Hexorema». JIuBaiH yTBepxkaail, 4Yro bmk —
eIMHCTBEHHBIM OaHkup B Hplo-liopke, KOTOpbIH HMMEeT XOTh KaKoe-TO BIIHMSHUE Ha
oOJnajaroniee peaJibHOM BiacThio oTAeneHue ¢upmbl B beBepmu-Xumn3. OH Takxke
xanosancs, uro Drexel B oriaumume oT Shearson 1EeTUKOM 3aBUCUT OT (PUHAHCOBBIX
onepanuid. Oneparuu Ha 3anaHOM MOOEPEKbe ObUIH perarouM (HakToOpoM AJiT BCETO
ousneca MSICA u KopriopaTHUBHBIX ()MHAHCOB, U ATO O3HAYayo, 4yTO noJia JIuBaiiHa B
npeMuaibHOM (PoHJIe OYIeT COOTBETCTBEHHO MEHBIIIE.

VYuikuc, KOTOpblid XoTen yitu u3 Lazard, 4yBCTBys, YTO €ro Kapbepa 3aXOAUT B
TYNUK, npocu JIuBaliHa MOMEHBIIE HBITh U MOMOYb €My MHOJIy4yuTh paboty B Drexel.
Ho Jlupaiina, ka3anoch, BC€ MEHbIIIE MHTEpecoBalio Oyayiiee Ywuikuca. HecMoTpst Ha
TO 4TO YWIKHUCY yJanoch noOuTbes cobecenoBanust B Drexel, ero paccy104HOCTh U
CACP)KAaHHOCTh OBUIM, OYEBUJHO, HE TEM, Ha 4YTO paccuMThiBasia (pupma, U OH HE
MOJIYYWJT TIpeUIOKeHUsl. Yuiakuc oOBuHsN JluBaitHa B TOM, 4YTO TOT 3a HEro He
XJIONOTaJ. B KOHIIE KOHIIOB YUMJIKHC, HE TIPOCSI HUKOTO O TOMOIIH, BCE-TAKH MOy
npeanoxenne or E.F. Hutton. On, ka3anoch, He TOMHWI ceOsl OT PajOCTH, MOKa B
Hutton emy He cka3anu, 4TO OH JIOJKEH MPOUTH pyTUHHOE 00CIEeI0BAHUE HA IETEKTOPE
JOKH, 00s13aTeIbHOE IS OYIyIIUX COTPYAHUKOB.

Yuiknca, KOTOPBIN IMPUILIEIT B yKac OTTOTO, YTO €My NPUAETCA JIraThb O CUETE B
WHOCTPAaHHOM OaHKE M HE3aKOHHOW TOpromie, Mpormud XojdoaHbii mot. OH Mpocui
corpynaukoB Hutton ocB0OOIUTH €ro OT TecTa, TOBOPS, YTO O9TO YHHU3ZHTEIbHOE
NpUHYXACHUE, HO mnoiy4ymwn oTka3d. OnuH corpyaHuk Lazard, HewasHHO ycCIiblllaB
MOJIBOBI YHIIKHCA, CIIPOCHUIT €T0, IIOYEMY OH TakK paccTpoeH. «Kaxaplii B ueM-HUOY b 1a
BUHOBAT, — OTBETWI YmIkuc. — Kaxnplii uro-HuOynb 1a ykpam». 3a JeHb J0 TecTa
VYHUIIKUC € TOTOBBI JO HOT MOKPBUICS 3YISIIIIUMU BOJIIBIPSIMU.

Tem He MeHee B pe3yJibTaT€ OH SIBWICS B HA3HAYEHHOE BpEMsS W MPOIIEI
UCIIbITAHUE O€3 BCIKUX OCIOKHEHUU. TunuyHas uisi TOrO BPEMEHHM IMOBEPXHOCTHAS
AKCIIEPTU3a HE COJIEeprKajia BOIIPOCOB, HA KOTOPHIE OH HE MOT Obl OTBETUTDH MPABJIUBO.
Ero cnpammuBanu 06 ynotpeOi1eHuN HApKOTUKOB, a HE 00 MHCAMIepCKON TOPTOBIIE.

B Hutton VYwunkuc, cyns mo BcemMy, HAKOHEL-TO Hamien cBow Humy. OH
YyBCTBOBAJI, YTO C HHUM OOpamaroTcsa Kak cO 3peibiM MPo(ecCHOHaTOM, BaKHBIM
YWICHOM KoMaHAbl M&A, KOTOpbId XOThb W HE SBISETCS OJHUM M3 OCHOBHBIX
«UTPOKOB», HO HEYKIOHHO OTTAa4MBaeT CBO€ macTepcTBO. CTpemsicb HU B 4YEM HE
oTctaBath OT JIuBaiiHa, OH OTMETUII IEPEXO0 ] Ha HOBYIO paOOTy MOKYIIKOW KBapTUPHI HA
[Tapk-aBeHIO U CHOBa MPUHSJICA PAa3MBIIUIATh HAJl TeM, KaK Obl TUCTAHIIUPOBATHCSA OT
JYYIIETo JIpyra.
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VYkunas ¢ yerod YwikucoB, JIluBaiiH WacTo W momoiry OyOHHWJ, XBacTasich
ceouMmu nozasuramu B Drexel, a ero xena Jlopu umena OObIKHOBEHHE MEUTATEIbHO
IISIETh KyAa-TO BBBICH. JKeHy Yuikuca 5TH Bedepa CBOLWIM C yMa, U OHA IOIIPOCHIIA
MoJIOKUTh UM Konell. Kpome Ttoro, Yunkuc morepsin uctounuk B Lazard: Cekona
3aKOHYMJI CBOIO MIPAKTHKY B (PUPME U OCEHbIO TOIO rojia yexan B ['apBapJcKyto Ou3Hec-
mkoiy. «He nmogkuHere au MHE mapy-TpOWKY MHTEPECHBIX HOBOCTEH, MOKa s Oyay B
ousHec-1koe?» — ymoisin Cekona, MEYTaBUIMI COXPAHUTh CBOIO TOPTOBIIO. Y UIIKUC
K€ He BHJIEJ IIaHca 3aBepOOBaTh KOT0O-TO €UIE€ M HE XOTEJ CTaBUTh MOJ YyIPO3y CBOIO
paboty B Hutton. Tak wnu unaue, JIuBaiiH oTAaIICA OT HEro, Bce OOJbIIE NOrPykKasiCh
B MU TaKUX JICHET U YAOBOJBCTBUM, O KOTOPBIX Y UJIKMC MOT JIMIIb MEUTATh.

Bckope nocne Toro kak Jluaiin npopadotan B Drexel poBao 10 Mecsines, y Hero
cocrosuiack nepsas 6ecena ¢ KeeM OTHOCUTENBHO €ro IPeMUN — COOBITHE, KOTOPOE OH
OpeIBKylLIaJl, TIOACUMTHIBas COBOKYNHYIO NpUOBUIL OTAENa M JEMOHCTPUPYS
COOCTBEHHBIN BKJIaJ BO BCE, UTO TOJILKO MOKHO. OH He Jesian cekpera U3 Toro Qaxra,
YTO pa3Mep JKAJIOBAHbSA UMEET I HEr0 UCKIIOYUTEIbHOE 3HAYEHUE, YacTO HAIIOMUHAs
Keto 0 ToM, YTO OH XOYeT «CTaTb HACTOJBKO OOraThbIM, HAaCKOJBKO 3TO BOOOLIE
BO3MOYKHOY», M «KaXIbIi roj] 3apadaThiBaTh OOJIBIIIE JICHET, YeM B MpeasiayieM». Kei
BHUJICJI B TaKOM OTHOILIEHWM OJHH IUIIOCHI, IIOjaras, 4YTOo OHO SBJIAECTCS HaIISAHBIM
OTpaKEHHEM «3BE3JHBIX» KadecTB B Om3Hece M&A. Korma onm Berperunuch, Keit
npoaHanu3upoBan padory JluBallHa B TeyeHuWe roja W CKasajl, 4YTO, MO €ro
ri1y00oKOMY'yOEKICHHIO, €Tr0 COOECEIHHK SBIISETCS TEM YEIOBEKOM, KOTOPOMY «MOKHO
CMEJIO JOBEPUTh CJAEJIKY U HE COMHEBAThCS B TOM, YTO OHa OyJeT MpoBeJeHa Ha
BBICIIEM YPOBHE KOH(PUIAEHIMAIBHOCTH M YCIEIIHO JOBeAEeHa N0 KoHIa». Jlanee,
OyIy4d TMOJHOCTBIO YBEPEHHBIM B TOM, 4YTO OH Harpaxnaer JIuBaiiHa cymMoii;
IPEBOCXOAIIEH Jaxe Ty HUPpy, Ha KOTopyro JIMBailH paccUMTHIBAET 32 CBOM TPY/bI,
Keii ckazan: «TBost mpemus 3a 1985 rox cocraBisier... OIMH MAJUITMOH JOJIIIapOBY.

«9t10, — ckazan JlupaitH, — ockopOneHue». OH BCTal U JIEMOHCTPATHUBHO
BbIIIIEN U3 kKabuHeTa Kes.
I'naBa 6

«/laBaii BoIibeM kode», — ckazan Curen bocku mo tenedoHy, UCIIONIB30BAB UX

HOBBIM MMapoJb, O3HAYABIIMI, YTO HAaAO BCTpeTUThcA. CUrena Temepb HAcTauBaJl Ha
JUYHBIX BCTpeUax; OH Oosuics, 4yTo Tenedonsl bocku npociymmuBarores. [IpuHumas Bo
BHMMaHuEe Bce pa3roBopbl bocku o [IPY u HemaBHUU ciiydaldh € 3K30THYECKUM
KypbepoM, Curen Aymail, 4To BO3MOKHO Bce. OH MpoOIIesl HECKOJBKO KBapTaJOB OT
Kidder, Peabody u, Bbilinsg Ha YoTep-cTpUT, NpUHSICS XOAWTH B3aa U Brepea. OH
OBITAJICA MPUAYMaTh OTTOBOPKY Ha TOT Cily4yaid, €ClIM BAPYr BCTPETUTCS KTOTO W3
3HaKOMbIX. bbuta 3uma, siHBaph 1983 roga, — He TO BpeMmsi, 4YTOOBI MPOCTO TYJATH 11O
Hero-1iopky.

Bckope bocku Bbimen u3 BecTuOwois cBoero oduca (Yorepctpur, 55) u
nocnemus HaBcTpeuy Cureny. Bo Bpemst mporynku Curen pacckaszan, yto B Kidder,
Peabody obOpatunace Diamond Shamrock Corporation, kpymHas KOMMIaHHUSI I10
pa3paboTKe XUMHUYECKHX U MPUPOTHBIX PECYpCOB, U3BABHUBINAS KEIAHUE H3YyUYUTh
BO3MOYKHOCTb TOTJIOMICHUSI KaKoW-HUOynb HedTssHON KoMmaHuu. [Toka emie Huuero He
Obu10 sicHO, HO Cureny moka3aiu CIHMCOK KaHAMJATOB Ha MOIVIOIIEHUE, T/ie OJAHON U3
HamOoJiee BEPOSITHBIX MUIICHEW OblIa CpaBHUTEIHLHO HEOONbINas HeTemoObIBarOIIas
¢bupma Natomas Co.
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Curen mousaran, 4yro caenka ¢ Natomas 3aumHTepecyeT bocku mo crieayroniei
OpUYMHE: ecili Obl TOT Hauyajdl TNOKYNKY akKUuMid cedyac, 3a MHOTO MECALEB J10
MIPEIoJIaraeMol CIASIKH, 3TO IMO3BONMIIO OBl M30€kKaTh KakuxX Obl TO HHU OBLIO
IPOBEPOK HA IPEIAMET HWHCAWAEPCKOW TOProBid. EIWHCTBEHHBIM OTPULIATEIBHBIM
MOMEHTOM OBLIO TO, uT0 CHUTell caM elie He ObLT yBEpEH, COCTOUTCS JIU CACIKa BOOOIIIE.
bocku, pasymeercs, ObLI HE EIWHCTBEHHBIM, KTO TOAyYWa OBl TPHOBUTH OT
3a0JlarOBpEMEHHONM TMOKYNKK akiui. Curen caM XoTell OKa3aTh IMOKYMaTelbHOE
JaBjiecHWe Ha akiuu Natomas U, €cliM MOXHO TaK BBIPA3UThCS, IPOBECTH
apTHOJATrOTOBKY, YTOOKI C/IeNIaTh €€ 0oJjiee MOJATIAMBOM 11 BOBMOXKHOTO MPEISI0KEHUS
o cnusinuu ¢ Diamond Shamrock. YToOb1 JOOUTHCS 3TOT0 HAMITYUIIMM 00pa3oM, HYKHO
Obu10 yOenuth Natomas B TOM, YTO OHa HaXOAMUTCS «B HWIPE» U BIOJHE MOXKET
0Ka3aTbCsl MUILIEHBIO TOPA3/I0 MEHEE MPUBJIEKATEIHLHOTO BPAXKICOHOTO MPEAJIONKEHUS O
MOTJIOUIEHUU.

MyX4iHBI CBEPHYJIH C YOTEp-CTPUT M MOUUIM MO HamnpasieHuto Kk Hcr-Pusep
4yepe3 CPaBHUTEIBLHO MAJIOIOHBIN paliloH MaHX?3TTeHa K 10Ty oT nopra Ha CayT-CTpuT.
He mnoBpimasi rojgoca W BpemMsi OT BpPEMEHHM IIOCMATpuBas MO CTOPOHAM, YTOOBI
yOeqUThCSA, YTO 3a HUMH HHUKTO He HaOmomaer, Curen u3nmoxuia rianbel Diamond
Shamrock, nactosTenbHO monpocuil bocku ckynaTh akiMy MOCTENEHHO U MPETyPeTuI
€r0 0 BO3MOKHOCTH TOTO, YTO CIIeJIKa HE OYyIeT 3aKIF0UYCHA.

Bckope bocku mpuctynun k nokynkam. Bee muio rimaako 10 Tex Mmop, MokKa B
mapte Diamond Shamrock BHe3amHO He pemrnia TPUOCTAHOBUTH XOJ CHEIKH H3-3a
BO3HUKIIIKUX MPOOJIEM C MPUBIICUCHUEM (PUHAHCOBBIX PECYPCOB JJIs €€ OCYIIECTBIICHHUS.
bocku enBa He 3amaHukoBas, HO CUTresl €ro yCrnokow, yOeauB Aep:KaTh Mmo3uiuio. B
KOHIIE KOHIOB Oylarojiapsi pa3MelIeHUI0 CBOMX akuuii Ha pbiHKe Diamond Shamrock
yAAJIOCh aKKYMYJIUPOBATh HEOOXOMMBIE CPEJICTBA JIJIsl OCYLIECTBICHUS MOTJIOIICHUS, U
B Mae CJEJIKa C ycrexom 3aBepmuiack. K Tomy BpeMeHM BOoCkM Hakommi OrpOMHYIO
MO3UILIMIO, XOTSI OH HUKOTAa He coodutan Cureny, CKOJIbKO MMEHHO aKIMiA OH MOKYIaeT
U 10 Kakoil 1eHe. Curen He MO3BOJISLT €My OOCYKIATh MO3UIMIO U €€ MapaMeTphl 10
tenedoHy. JIuip BHIOCIENCTBUU, MPOCMATPHUBAsl JaHHBIE MO morioiieHuto, Curen x
CBOEMY M3yMIICHHIO OOHapy:xui, uro bocku nmpuobpen 6omee 800 000 akmuii. OOmas
npubbuUth bocku oT caenku coctaBuia 4,8 MIH. qoiapoB. 1o, monaran Curenn,
JOJDKHO OBLTO TapaHTHUPOBATh €TO MIEIPOCTh MO3IHEE.

V¥ Curena Bckope MOsIBUIJIACH €II€ OJIHA BO3MOXKHOCTh MopadboTath Ha bockwu, a
TaKkke Ha COOCTBEHHOro kiueHta. B centsOpe mno3BoHun [opnon I'errw,
AKCIEHTPUYHBIM HacneqHuk coctossHus Jk. [lona ['ertu. OH ObUT HETOBOJIEH TEM, KaK
BenyTes nena B kommanuu Getty Oil, m xoren mponaTe cBoil maker akiuil. Curen
noAyMay, 4To OH MOT Obl caM HaudaTh MPOUEAYPY TEHIECPHOTO TMPEIIOKEHUS,
BO3MOKHO, C COO3HUKAMHU, WJIU K€ MPOJATh OII0 ['€Tru KOMY-TO, KTO 3aX04€ET KyIHUTh
BCIO KOMITaHUIO.

[{eHbl akIIMil KOMITAHUI, KOHTPOJUPYEMBIX CEMENHBIMU KJIAHAMH, YaCTO CHUJIbHO
3aHWKEHBl B CBS3M C TE€M, YTO HMX MPAKTUYECKA HEBO3MOXHO MOTJIOTUTH, MO3TOMY
KaX/asi HOBOCTb O CHUXEHUM BIHSHUS TOW WIM HHOW CEMbU BOCHPHUHUMAETCS
apOuTpakepaMu ¢ OTPOMHBIM 3HTY3ua3MoM. Curen pacckazan o 3BoHKe bertu bockw,
KOTOPBIN cpa3y ke KyIuJ ONIMOHbI Ha akiuu Getty, mpuOBLIb OT MPOJAKUA KOTOPBIX
coctaBuna 220 000 mommapoB. I[lo3nnee bocku wu3Bnek u3 cutyanuu ¢ Getty eie
Oonbmive mnpuObBLUIM, Korma cHadana Pennzoil, a 3atem Texaco caenmamu Getty
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TEHJIEPHBIE MPEMJIOKEHHSI O TOoTomeHuu. [1o HEKOTOphIM OlLIeHKaM, 3TH NMPUOBUIA B
CyMME COCTaBWJIM HM MHOTO HU Majio 50 MITH. JOJIJIapOB.

Curen cTapaiics IOCTaBJISTh TOJIBKO Ty WH(GOPMAIINIO, KOTOpasi, KaK OH IoJjaral,
HE YIIeMJIsJIa MHTEPEChl €ro KIMEHTOB. Y HEro ObLI0 HAMHOTO OOJbIINE CEKPETHBIX
JAHHBIX, 4eM OH mepenaBall bocku. Bocku CKIOHAN €ro K yBeIWYEeHHIO oObeMa
uH(pOpMAIH, TPEAJIOKUB TaKE OTKPBITH JJISI HETO CYET B OJHOM W3 €BPOMEHCKHX
0aHKOB W MEPEBOAUTH TyJa JEHBI'M 3a COTPYJHHYECTBO. «AMNBEH, 1 B 3TOM HE
3auHTEepecoBaH, — oTBeTHwI Curen. — S He coOupatochk OexaThb M3 CTpaHbl, ynacu
bor». bocku He OCTaBysI CBOMX MOMBITOK, IIpeJiaras BiIOXKUTh AeHbru mia Curena B
HEJIBIDKMMOCTH U JaKe MPUHSATH Ha padOTy €ro oTiia.

Bo3MOHO, caMbIM MOpa3UTENbHBIM CilydaeM, korjga Cures, Kak 0Ka3aloch, J1all
bocku HeBepHyio wuHpopmaiuio, ObuUIO TeHAepHOE MpeioxkeHue Brown-Forman
Distillers Corporation 0 MMOTJIOIEHU N Lenox Inc., IIPOU3BOIUTEIIS
BbICOKOKadecTBeHHOTO ¢apdopa. g obecrnedenus 3amurbl Lenox mnpuriacuia
Curena, KOTOpHI TIOMOr €W peann3oBaTh HAa TMPAaKTUKE OJUH U3 Haumbolee
3G (DEKTUBHBIX ~ METOJOB  MPOTHUBOJEHCTBUA  TMOIJVIONICHUIO, pa3pa0OTaHHBIX B
BOCBMUJIECATHIE TOJbI, — «OTPABJICHHYIO MIITIONIO». «OTpaBieHHas MU0 Oblla B
3HAYUTEIIBHOM CTEeNeHu AetuieM MaprtusHa JIMnToHa, FopucTa 1no norjiouieHusIM, HO U
Curen BHec HeMmalyl Jenty B ee pa3paborky. «llwmronsy», HBIHE MIHPOKO
pacmnpocTpaHEeHHBI METO/ B KOPIIOPAaTUBHONW AMEpHUKE, IPUMEHSIETCS ISl TOTO, YTOObI
cAenaTh BpaxAcOHOE MOTJIOIIEHUE HEMOMEPHO JOPOrOCTOSIINM, W TOApa3yMEBaeT
MPEIOCTABIICHUE YPE3BBIYAMHBIX TMPaB JACpKATEIIM aKIUMAd B CHUTyallMd, KOrjaa
MPEANPUHATA TOMBITKA TAaKOBOro. Lenox, K mnOpuMepy, MNOMNbITalach CIACTHUCH,
WCTIOJIb3YSl «IHJIIONII0» C TPEIOCTABICHUEM CBOMM AaKIIMOHEpaM MpaBa Ha MOKYIKY
akuuii Brown-Forman B cityyae, eciu Ta ciefaeT npeajioKeHne 0 IpruoOpeTeHHH.

Lenox akTUBHO CONPOTHUBIISIIACH MOTJIOMICHUIO, U CIIETIKA OKA3aJIach MO YTpO30i
cpeiBa. CriepBa pe3Ko NMOAHSBIIWCH, IIEHA €€ aKIHWM CHU3WIACH MOTOM IO HPEXKHETO
ypoBHs. CuTyarus rnepepocia B CyJeOHbIN MPOIECC, U OKOHYATEIbHBIN PE3yIbTaT CTal
emie O6ojee HeompeneaeHHbIM. MHOTHE apOuTpakephbl 3alMaHUKOBAIN U MPOJAIA CBOU
aKuv, HO boCKkM MponoipKkan Mokymnars. B TOT camblii JeHb, Korjga Lenox HakoHel
pelmia KalnuTyJIupoBaTh W MPUHATH 0oJiee BBICOKOE TMPEMIOKEHHE IEeHBl OT
BrownForman, bocku xynun orpoMusiii naker akuuii Lenox, cBeime 62 000 mryk. B
KOHEUHOM CU€Te OH CTaj BiaAenblieM 9% akuuii KOMIOAHUM U 3apadoTall Ha CIIENKe
OKOJIO 4 MJIH. 10JIJTapOB.

Hpyrue apoutpakepbl ObUTH MOPaKEHbI U 03aJ]a4€HbI; MO0 Y OJUI-CTPUT MOMO3IN
CIIyXd O TOM, 4TO y BOoCku, MOJKHO OBITh, €CTh UCTOYHUK BHYTpPEHHEU HMHGOpPMAIIUH.
bein cienan BBIBOJ, YTO HUKTO HE MOXKET OBITh CTOJIb MOCIEI0BATEIBLHO MPO30PJIUB,
OCOOCHHO B CHIENIKE C TaKUMHU MOJAbEMAaMH M CHaJaMH, Kak B cliydae ¢ Brown-
PormanJl.enox. OnHako 3T0 ObUIA OJIHA U3 CHENOK, B KOTOpod Curen He MOJCTaBUI
cBoero kiaueHTa noj yaap. [louru no camoro konna Lenox xotena 6opotbesi, u Curen
Jymall, 9TO . 3allluTa MOCPEJICTBOM «OTpaBICHHOW muitoyin» cpabotaeT OH coBeTOBAI
bocku He mokynate akumu. Korga npasneHune LenoxX HEOXKUIAAHHO KaIlMTYJIMPOBAJIO,
Curen yTBepAWIICS B MBICIH, 4TO Y Bocku B 3TOH cienke ObUT elie OJUH MCTOYHUK
uHdopMaIuu.

B npyroii pa3 bocku no3Bonums Cureny M cKaszall, YTO Y HETrO €CTh KOe-Kakas
koH(punennuansHas napopmarus o Gould Inc., kmmente Curena. Boiinsg B kypc aena,
Curen 3anono3pui, 4to bocku nmomyuwi ceenenus ot Jonanbna JIurriaa, 00CTOHCKOTO
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HHCTUTYLMOHANIbHOTO Opokepa Kidder, Peabody. JIuTTn, 3as1isiii Urpok B I0JO,
npoBesl it BOCKM MHOXECTBO CHEIOK M ObLI OJIM3KUM JIPYroM IpejcenaTess
npasienus Gould Yunesama MinBuceiikepa, Takxke cTpacTHOro Jiroourtens mojo. bocku
nonpocun Curena noarBepAuTs uHbopmaruio, Ho Curen coirani, cka3aB, YTO HUYETO
00 3TOM HE 3HaeT.

B koH1e nekadpsa 1983 rojga HacTano Bpemst A1 00CyKaeHus: «upemun» Curerna.
Curen HanmoMHWI bBOCKHM, HACKOJIBKO IIEHHOW OblIa ero wHGOpMAIMsS O CIeiIKax
Natomas u Getty, 1 oHH, IOMHUMO TOTO, JAETAIBLHO OOCYIUIIU Apyrue coBetsbl Curena,
Takue, HampuMep, Kak OIpeJelieHne PhIHOYHOW CTOMMOCTH TPyOOIpoBOAa B INITATE
OTa. Xots ycinyru Takoro poja €sa ju ObUIH CTOJb K€ MOJE3HBIMU, KaK BHYTPEHHSSI
uHpopmarus, Curen pemwi, 4ro ObuUIO Obl HE MEHEEe CIPaBEIJIMBO IOIYYUTh
KOMITICHCALIUIO U 3a HUX. Buas B corpynnuuectBe ¢ bocku cienoBanue cBoero poja
«KOHCYJIbTATUBHOMY» COTJIAIIICHUIO, OH HE CUMUTal 3TO MenoyHbiM. B urore Curen
3anpocuin 250 000 nosutapoB. OH He Aenan HUKAKUX CIOXHBIX BBIYMCICHUMN; OH 3HAJI,
yto bocku 3apaboran Ha caenke ¢ Natomas Oonbllve JIE€HbIH, U, HECMOTPSL HAa TO YTO
cutyauusa c¢ Getty eme He NposACHWIACH, Mpeanoiaran, 4to bocku um TyT copBer
HeManbld Kyml. He mynpctBys siykaBo, CHUren OTHOCWICS K BO3HArpaKICHUIO 3a
uHdopmarmio kak k cBoeil npemuun B Kidder, Peabody, u 250 000 gomnapoB ObLIH, 110
€ro MHEHHIO, «CIIPABEJIMBOI LIEHOM.

Kpome Toro, o cumran, 4to 3TO MMEHHO TO, YTO €My HYyxHO. Ero 3apmiara
TUTFOC TIpeMusi B ToM rogy, 733 000 mosmapoB, ObuTa MEeHBIIE, YeM ToJ1 Hazaa. OH Ky
3a 975 000 monnapoB KOOIIEpAaTHBHYIO KBAPTHUPY € YETHIPbMs CIIaJbHAMU Ha [ 'pelicu-
CKBep, KaK pa3 HAIpOTHB obHIHAIbHOM pesuaeHmy Mdpa Hero-Mopka, U peMOHTHO-
OTZIeJIOYHBIE pa0OThI TOJIHKO YTO HAYAIHUCH.

bocku ¢ rotoBHOCTBIO corymacwics Ha 250 000 gommapoB— cymmy,
MPEACTaBIABIIYI0 COOOM MHU3EPHYI0 YacTb €ro COOCTBEHHBIX MPUOBLIEH OT
uHpopmaiuu Curena, — U OHM JOTOBOPWIIMCH O BhIIJIaTe HaMUYHBIMU. Y BHOBH Curen
cTosun B xoyuie otens «Ilmaza» u xkmanm cMyriioro Kypbepa. beuin MCOIb30BaHbl TE ke
KOJIOBBIE CJIOBA, «KPACHBIA CBET» M «3€JICHBIM CBET», U MOPTQEnb Mepemesn u3 pyk B
PYKHU.

BepnyBurces gomoii, Curen nepecuutal J€HbIU, ONSATh MEPEBSI3aHHBIE JICHTAMU
«Cuzepc maauc», v, 0OHApY>KUB 3HAYUTEIBHYIO HEIOCTauy, MPEANOJIONKUI, UYTO 3TO
JIeN0 PYK Kypbepa. B omHON mayke OAaHKHOT BMECTO CTOJOJIIIAPOBBIX KYMIOP, KOTOPHIC
OH TMpocui, ObUIM OJHO0JUIapoBbie. Best cymma cocrasisiia nuib 210 000 momnapos.
OH MOHs, 4TO €ro HaTyJIu.

Curen opranu3oBai eile oJHy BcTpeuy ¢ bocku u 6e3 OKoIM4HOCTEeN 3asiBUII, YTO
Kypbep MPUCBOWI YacTh JeHeT. bocku Obul Bo3mytieH. OH MOKJISJICA, YTO Kyphep —
ATO YEJIOBEK, KOTOPOMY MOKHO JTOBEPSTh U KOTOPBIA HE CcTal Obl KOMIPOMETUPOBATH
cebst MoJOoOHBIM KyJbHUYECTBOM. CHren moxan IUJie4aMH, PEIIWB, YTO HE CTOUT
HAcTauBaTh Ha cBoeM. UTo cienano, To caenano. OH TBEpAO PEUIMII B CASAYIOIIEM IOy
YBEIIMYUTh CBOM 3aIPOCHI, rmojaras, 4to 15-20% Bce paBHO MONaayT B Uy>KUE KaPMaHBI.

B Tedenne Heckoabkux mecsieB bocku caenan Oolbliie IEHET, 4eM Korja Obl TO
HU OBLIO, 1 B OCHOBHOM Ha CJIeJKe, 0 KoTopoi Curen HUKakod MHGOpMAIMN eMy He
naBai. Ee yuactaukom Obuta Gulf OH, naBHss ooumgunma bocku, — KOMITaHUS, B CBOE
BpeMsI HEOXKMJAHHO OTKa3aBIIascs oT ydacTtus B caenke c¢ Cities Service, 9To 4yTh €T0
He pazopuiio. B ceHTsOpe, mpuMepHO B TO BpeMs, Korja Bocku moydwmsn mepBbie
ceeneHust o Getty, Texacckuii HedrenpombinuieHHUK T. byn [lukenc, kopmopaTuBHBIN
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perinep u xiueHt Drexel, mpencraBun gaHHble o cBoed Oosbiioi jmone B Gulf. B
KoHeyHOM cuere [IukeHc mpu mojaep:kke co cTopoHbl Drexel Hayanm ocCylIeCTBISTh
YaCTHYHOE TMPEMIOKEHHE O TMOTIOMIeHUH, (Yacmuunoe npeonodicenue o noioujeHuu
(partial tender o06d#cez)—pazHoBUOHOCHb MEHOEPHO20 NPEONIONCEHUsL O NO2JIOWEHUU,
O3HAUAIOWAsL, YMO NO2LOWAIOWAsi KOMNAHUSL Onpedeisiem MAaKCUMAlbHOe KOIUYecmeo
aKyuti, Komopoe OoHa Xouem npuodbpecmu, He 00bAGIAL NPU IMOM O CE0OUX NIAHAX 8
OMHOWIEHUU OCMATILHBIX AKYULL), STON OTPOMHON HEPTAHON KOMIIAHUU.

Oto Tak Hamyramo' Gulf, yro ona mpurnacuma «Oemoro psiuapsi», Standard OH of
California (Socal), 1 3T0 mpuBeNnO K KpyHHEHIIEMY CIHSHUIO B HCTOPUUM Ha TOT
MoMeHT. Cpenka moTpsicia YOJUICTPUT YK€ OJHMM CBOMM MacliTaboM W
IPOJIEMOHCTpHUpOBAia CUIly peisiepa, puHancupyemoro Drexel.

Cnenka 3HAYUTENIBHO YBeluuymwia coctosHue bocku. OH Hayana OTCIEKUBATH
nokynku [IukeHca, peryyisipHoO cBepsisi COOCTBEHHYIO HHPOPMALIMIO O KPYITHBIX CAEIKAX
C JaHHBIMU ManxupHa M TNpOAOJHKas TMOCTOSHHO MOKyNaTh CaM, BCTYNUB TaKUM
obpazom B 1984 roa. Kak u mpexnae, bocku ObLT TOTOB PHUCKOBATH OTPOMHBIM
MPOILIEHTOM CBOETO KaluTajla U B KOHIIE KOHIIOB MIPUOOpPEN MaKeT MPUOIU3UTEIBHO B 5
miH. akiuid Gulf. Ha atoT pa3 ataka Ha Gulf uMena cyacTimMBbIf HCX0Q — MO KpalHEH
Mepe, mist bocku. Pazpasunace BOWHA LIEH TEHAEPHBIX NPEIIOKEHUN, OJHUM U3
y4acTHUKOB KoTopoil Opima rpymma Kohlberg Kravis Roberts, koncympTupyemas
Curenom. Hecmotpst Ha To uto Curen 3Han Bce aetanu miuaHa KKR, on He mepenan
bocku Hukakoit BHyTpenHed wuH(popMmanuu. Ho korma Socal ocymecTBuna
MPUOOPETEHUE, YTO MPOU3OIILIO TMOCTAE HECKOJIbKUX JTHEH TPEBOKHOTO OXKUJIaHUS, B
TEUEHUE KOTOPBIX KOHTPECC pacCMaTpPUBaJl BO3MOKHOCTh MOJa4M UCKA U3 HApYIICHUS B
JTAHHOM ClIeTTKe aHTUTPECTOBCKOIO 3aKOHOJATENbCTBA, bocku 3apaboTan npuObLIb,
OLICHMBAEMYIO B 65 MJIH. 10J1JIapOB.

Jabsl oTmpa3gHoBaTh Modeny, MajaxupH, KOTOPBIA TOXE OTXBATHJI COJUIAHBIN
KyIll, YCTPOWI IIMKApPHBI 3BaHBIM YyXKUH JJISI TPUMEPHO 25 CBOMX Jpy3ei-
apOuTpakepoB, KoTtopsle npuBenu caenky ¢ Gulf k npubOsuibHOMY (prHATY. Manxupx
KaK 3alpaBCKUI JEKOPATOp MOCTABUII Ha CEPEANHY KaXJ0T0 CTOJIa 0 OPHAMEHTAIBHOM
Ba3e ¢ opamwxkeBbIM ¢upMeHHBIM 3HakoMm Gulf Oil. Tloka moporue BuHA, KOKTCHIH H
OpeHIu JUIUCh pekoil, ManxupH BCTal W OOpaTWICS K TOCTSIM. «Y MEHsS IJisi Bac
Xopormasi HoBoCcTh, — cka3an oH. — Jlxeiimc W. Jlu [moOGexxneHHBIN mpenacenarenb
coBeta qupekTopoB Gulf, ube penienne BeITH U3 cuenku ¢ Cities Service B CBoe Bpems
MPUBEJIO B SIPOCTh OYEHb MHOTHUX apOUTPa)KEpOB| PElIMJI MPUCOCAUHUTHCA K HaM U
3aKmioYuTh MHp. OH Xoder 3a0bITh 000 Bcem». IIpomsHecs 310, ManxupH MaxHyJ
pyKOil, W B KOMHATy BOexXajla JpecCUpOBaHHas o00€3bsHKa B SPKOroiayoom
koMOuHe3oHe ¢ jorotunom Gulf. Bocku xoxortan no cne3. EMy Tak moHpaBuiachk
00e3bsIHKA, YTO MO3/HEE OH B3sJI €€ HAIpOKaT JiJIsi COOCTBEHHOW BEUEPUHKHU.

duHaHCOBBIN TOJI, 3aKkoHUMBIIHMCS B MapTe 1984 roxa, 6pu1 mist bocku odeHb
yaaunbiM. [lotepsiB 13,7 MiH. qoiimapoB B MpeasiaylieM (UHAHCOBOM TOAY H3-3a
¢uacko ¢ Gulf, on Teneps oThITpasCs croiHa, 3apadoTaB 76,5 MiIH. DTO, HECOMHEHHO,
ObuIO0 Oomybiie, uYeM OBIBIIMI TpojaaBel] MopokeHoro B Jlerpoiite, He pa3
HAXOJMBIIUNCA HA TpaHU OAHKPOTCTBA, KOTAA-TMO0 paccuuThiBai 3apaboTaTh. bocku
nepeexana ¢ COTPYJAHMKAMU B POCKOIIHBIA MaHXJTTEHCKHHM 0pUC B LIEHTPE ropoja Io
anpecy Ilstas aBento, 650, tme pasmpmie pacnonaraics Pahlevi Foundation,
YIPaBISBIINN COCTOSIHUEM HMPAHCKOTO IlIaxa J0 €ro cBepxkeHus. bocku B ero nemax
COITyTCTBOBAJ TAMHCTBEHHBIM XyIIAHT Y3KHWIH, Yy KOTOPOTrO ObUIM COOCTBEHHBIC
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KaOuHeT, 3apruiara u npemusi. HecMoTpst Ha TO 4TO HUKTO U3 paboTaBmIMX ¢ bocku He
MOT MOHSTh, YEM 3aHMMAETCS €ro MapTHEP, NPEMUS MOCIEAHErO JTOCTUTrala MUJUIMOHA
nomnapoB B roja. Tem He meHee Konysi, Jleccman, MypansitH 1 gpyrue moCTEEHHO
MIPOHUKIIUCH IOBEPUEM KY IKUIIU.

B npoTHBOMONI0KHOCTH TOM ciapTaHCKOW 00CTaHOBKE, B KOTOpor bocku padoran

paHbIlie, HOBBIN O(UC OBUT MIUKAPHBIM,
OTNIeJIaHHBIM Tipu (PUHAHCOBOW mojAepKke co crtopoHbl Cumbl. Kopumopbl ObLn
OOJUIIOBAaHBI MPAaMOpPOM M YKpAIICHbI W3BICKAHHBIMH TAHEISMUA W3 TPABUPOBAHHOTO
cTeksia U ckyabnrypamu. Kabuner camoro bocku ObUT OrpOMEH; CTEHBI B HEM ObLIU
OesbIMU, TOJ OBUT YCTJIAaH CHEXHO-OEJIbIM KOBPOBBIM TOKPBITUEM, a W3 OKHA
OTKpbIBaJIiCs BUJ Ha LleHTpanbHbIid apk U cBepKarolue OamHu HeOocKkpeOoB JeI0BOM
yacTu MaHX3TTeHa.

Oco0eHHO BHEYATJIAIOMIMMHU ObUIM HOBEWIIHE 3JIEKTPOHHBIE MPHUCIOCOOICHUS,
[0 CPaBHEHHIO C KOTOPBIMH €ro MPEXKHSS CHUCTEMa CEJIEKTOPHOM CBS3M Kazalach
MPUMUTUBHBIM aHaXpOHU3MOM. B100aBOK K TPOMKOTOBOPUTENSIM KaXK/blii aHAJTUTHK U
TpeUiep UMEI TEIepb HACTOJBHBIN TEIEBU30P, HA KOTOPBIM boCkKM MOr mpoenupoBarth
cBoe u3oOpaxkenwe. Ha crone y bBocku crosin TeneBu3op ¢ OOJBIIMM SKPaHOM,
paszielieHHbIM Ha JiBe 4yacTu. Ha BepxHell udacTu dKpaHa OH MOT MOJYYUTh JIH000€
n300pakeHue, BKJIIOYas CBoe coOcTBeHHoe. Himkusis yacTh Oblla moneieHa Ha
MIeCTHAANATh yacTeid. Ha HuxX mepenaBamuch n300pakeHUs ¢ TeIeKaMep, HaBEJCHHBIX
Ha BCEX TPEUJEpOB M aAHAIUTUKOB. BOoCKM MOr chbllllaTh W BHUIETH BCEX CBOMX
CIyKamux B Jro0oe Bpems. Beskoe HECaHKIIMOHUPOBAHHOE OTCYTCTBHE BIUIOTH JO
MOCEIIEHUs TyajieTa HEeMEUICHHO OOHapy»XuBaJloCh. beuli TaMm u  Jpyrue
noporocrosimue «urpymkn». Tak, kommytarop bocku umen 160 npsambix TenedOHHBIX
muHul Kk Manxupny, Muiikeny, apOuTpakepaM, OMp>KEBBIM MakjepaMm, aHaJIUTHKaM
apyrux Qupm, Tpedaepam M Tak nanee. Ha creHax ero xaOMHETa BBICBEUMBAIUCH
AIEKTPOHHBIE TUKEPHBIE JICHTBI, & JJIEKTPOHHBIE Yachl MOKA3bIBAJIU MOSICHOE BpEMs B
pPa3HBIX MECTAaX 36MHOTO IIapa.

[lepee3n B LIEHTp ropoja MOYTH HE OTPA3WIICA HA €ro KOHTakTax ¢ Cureiom.
Korna y Curena 6puta uHboOpMaIius s epeadu, oH, Kak U nmpexe, 3BoHui bocku u
MpUriaman ero «BeIMUTh Kode». OaHaKo Tenepb OHM JEUCTBUTENIBHO MUIU Kode B
ractpoHoMHYeckoM marasune «llefictpemu »ua ¢uHT3» Ha [laThmecaTr BTopol yiwile,
KaK pa3 uepe3 A0pory OT HOBOro mecta padbotsl bocku. HenpurssarenbHas 3a0eragoBka
CO CTOJIaMHU, MOKPBITHIMUA OTHEYHOPHOM IMJIACTMACCOM, HA KOTOPBIX PSAJIOM C KETUYIIOM
U JpYyTUMH TIpUIIpaBaMH B OTKPBITOM Tape CTOSJIM MCKYCCTBEHHBIE I[BETHI, ObLIa
BbIOOpOM BoCku: OH HE BUJET MPUYUHBI TPATUTHCS Ha oporoi kode. Curen xe cuuTal
MaJIOBEPOSITHBIM, YTO UX KTO-HUOY/Ib 3/1€Ch Y3HAET.

Becnoit 1984 roga Carnation Co. npurnacuna Kidder, Peabody u Curena s
o0CyXJIeHHsI MpoAaXu OOJIBIIOro Makera cBOMX akiuil. Curen crenan BBIBOJ, YTO
Carnation Xod4eT MpoJaTbCsi; €€ PYKOBOACTBO COIUIOCH Ha TOM, 4ToObl Curen
nocTapasncsi JoOUThbCsI MaKCHMaJbHOW mpoAakHoW 1eHbl. OH BcTpetwics ¢ bocku,
OoOCyAHII C HUM CUTYyaIuIo, U JIETOM BOCKM Hayan HakariuBaTh OOJBIIYIO MO3UIIUIO B
Carnation. Kak u oxxumanocs, iena akuuii Carnation pocia.

K aBrycrty ckynka bocku akmuii Carnation crtana HacTOJIBKO MHTEHCUBHOW W
TIpHBIEKIA TaKoe KOJIMYecTBO Hojapaxareneil, uro Hero-Mopkckas dormoBas OGupxka
couja HeoOXoauMbIM BMematbes. B Carnation mocTynuin 3ampoc 0 TOM, €CTh JIM Y Hee
OoOBsSICHEHHE BHE3AITHOTO pocTa IieH u oO0beMa ToproBiu ee akmusmu. B Carnation,
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pazyMeeTcs, 3HajJu O MPOBOASUIEHCA B PEXKUME CEKPETHOCTH IMOJATOTOBKE K MPOAAXKE
MakeTa akiuil, HO ObUIM HCKPEHHE 03aJau€Hbl aKTHBHOCTHIO pbIHKA. B cremaHHBIX
Carnation myOJMYHBIX 3asBIICHUAX, KOTOPbIE HUIM Bpa3pe3 C MpaBWIaMU OUPKH U
KIbb o0 pasrnameHud JaHHBIX TAakKOro poJa W OTPAXKaJIW TUIHYHYK IS
KOpPIIOPAaTUBHOW AMEPUKHU TITYy K KOHCIHPALMH, TOBOPUJIIOCH, YTO «KOMIIAHUSA HE
pacIpoCTpaHsia HHUKAaKUX CBEACHUM M HE IPOBOAWIA HUKAKMX KOPIOPATUBHBIX
MEpOIPUATHNA, KOTOpPbIE MOIVIM Obl MOBIMATH Ha TOPrHM €€ akuusMu». Heckoiabko
Heznenb cnycra Carnation 