ITOCBAIIAETCA MBIIIKE

ABTOp npuHocut 6imaromapHoctu CrapauHry JloypeHcy,
rJ1aBHOMY pejgakTopy msmareibceTBa «W. W. Norton», u ero
accucteHty [Narpuumuu Yy 3a coBeThl M pekoMeHmanuu; Po-
oepry [ykacy, JutepaTypHOMY areHTy, 3a MOMOINb M MOJ-
nepxky; opunuueckoit ¢pupme Covington & Burling 3a npe-
IOCTaBJIEHHYID BO3MOXHOCTh MopaboTaTh Haj KHUroi; Mu-
mien ¥ Jennu IlapTtHo# 3a corjacue KyrnuTh XOTs Obl OIUH
sk3eMIuisip; Jlaype Anmamc, bprocy bapny u Kpucy Baprono-
My4Y4uM 3a LEHHbie 3aMeuaHMs; M HAKOHell, MHOTOYMCIICH-
HBIM cOTpyAHMKam Oanka Morgan Stanley, Ha3BaHHBIM H
Oe3bIMSHHBLIM, KOTOpble BOJEH-HEBOJIEH CTalM TepcoHaxa-
MU 9TOH KHMTH.

B MHBECTHIIMOHHBII BM3HEC KOl NPUBOIKUT TO Xe He3nopoBoe Bie-
YygHME, KOTOpPOC IpeBpalllaeT XeHIIMHY B IPOCTHTYTKY: XejlaHWe
u3bexarh Moo cepbesHoi paboThl M BECTH TPYNMOBYID HESTElb-
HOCTh, He Tpebylomyio ocoboro MHTENIEeKTa; 3TO Jy4iIMi cnocod
sapaboTKa JU1s TeX, KTO He crnocobeH HH K YeMY JIPYTroMy.

Puwapo Hei, «The Wall Street Jungle»

3a BCSAKMM KPYIHBIM COCTOSTHMEM JICKMT KPYIIHOE NpecTynyieHue.
Onope de baavsak

IIpeoucnosue

C 1993 mo 1995 ron g 3aHMMaiIca TIPOAAXEN IPOM3BOAHBIX
(hMHAHCOBBIX TIPOAYKTOB Ha Yomi-ctput. 3a 3710 Bpemsi 70
(MM OKOJIO TOTO) YEJIOBEK, ¢ KOTOPHIMM si paboTan B IpyI-
e NMpoM3BOJHBIX HblO-HopKckoro 6aHka Morgan Stanley, no-
JYYWIM B COBOKYMHOCTHM TMOYTH MWUIMapA AOJJapoB — B
cpeiHeM o 15 MUJIIMOHOB Ha Kaxaoro. MoXHo cKasaTh, Mbl
ObUTH caMOW YIAuwJMBOM TpyNIoi BO BCeEM MUpe.

Kpome Toro, rpymnma nejiana HeMaMepumo Gosbliie JeHer,
ueM niobas apyrasi B HamieM GaHke. Morgan Stanley — onuH
M3 cTapeMIlMX M CaMBIX TIPECTHDKHBIX JIMTAPHBIX HHBECTH-
LMOHHBIX OaHKOB, a TpyMnma MpoM3BOAHBLIX Oblla TeM MOTO-
POM, KOTOpBIM MPUBOAMI ero B ABMXeHHe. Hauero mummm-
apjla BIIOJIHE XBAaTWIO Ha 3apruiarhl JIECATH THICSYaM COTPYI-
HUKOB GaHKa MO BCceMy MHpY, M 1OcCj]e 3TOTO HaM ocTajcs
J0BOSILHO NIPUIIMYHBIN Kyil. MeHeKephl B HAllIeH rpyrine mo-
JAydanm MHOrOMMJUIMOHHBIC TIPEMMH, M JlaXe caMble pslio-
Bble COTpYIHUKM UMENIM JO0XONbI ¢ IIECThI0 HylIsiMU. MHorme
U3 Hac, B TOM YMclie W §, BCE elle MPOIOJKaIu XHUTh aTMO-
chepoit 1920-x ronos.

Kak y nac momyuanmucnr Takue neHbru? Ilpexme Bcero,
MBI ObLIM JIIOABMH HETJYIILIMU, 51 paboTan BMeCTe C JIyJIlH-
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MM yMam# BO Bcem OM3Hece Npou3BOAHBIX. Mbi cBOGOIHQ
B/IAfIE]IV CIIOXHEHIIIMMI METOJIAMM COBPEMEHHBIX (PMHAHCO-
BbIX OMepauuii, U, HABEPHOE, HAC He 3PS MPO3BAIU «PaAKeT-
YUKAMU»,

Morgan Stanley 0bla1 yke He TOT, YTO B MpPEXKHUE BpeMe-
Ha. B 1920-x ropax 2TOT 3JUTApHbBI MWHBECTUIIMOHHBIA Gapk
MOJIb30BaNCs PenyTalMeil apuCcTOKPaTUUECKOTO 3aBeNCHUs,
CIaBUJICS HEM3MEHHBIMM CBEXWMM LIBETaMM, M3bICKAHHOMN
MebelIbio, 2JIEraHTHBIM 0DEeICHHBIM 3a710M U 0E3YKOPHU3HEH-
HOM 106pocoBeCTHOCTHIO. JIo3yHT (hupMbl 3Byuan Tak: «[Tep-
BOKJIACCHBIM OM3HEC B MEPBOKIACCHOW OOCTAHOBKE»,

B ayumyio nopy 6aHKoOBCKOro nena, To ecTb B 1980-¢ ro-
Jbl, (hpupMa CTONKHYIACh C XKECTKOM KOHKYPEHLMEN IOPYrux
OAHKOB M HECKOJLKO YXYIIIWIA CBOM MO3MLMKH. B oTBer
Morgan Stanley peninn pagukaibHO TMOMEHSITH TIOJAUTHKY M
IIEPEOPHEHTHPOBATLCS C KOHCEPBATMBHON N0OPOMOPSIIOUHO-
ct¥ Ha npudbsLibHOCTh. Korma s npuinen tyga B 1994 rogy,
DaHK yXe CMEHWI NpexHuit obpas aeicTBUil Ha JoBKUE (u-
HAaHCOBBIE OMEpalvy W Ieda] Kydy OeHer.

Hpyrue 6anku (B ToM umcne First Boston, rae g paboran
mo Morgan Stanley) Tak HUYEro U HE CyMenu TPOTUBOIMO-
CTaBHUTh €r0 arpeccUMBHOM HOBOM TakTHKe. [la M Mo BHAY 9TO
3aBe/ieHHe ObLIO VXK€ COBCEM JIDYTMM: 1IBETHI MCUE3]IH, CTO-
sina Mebenb or Komrnanuu Formica, MeHeIkepbl TOPOILIMBO
4TO-TO TJIOTANM (ecau BooOIEe ycreBanu) 3a CTOMKOM 3ab6e-
rajJJIoBKU, BTHMCHYTOM MEXIy ABYMsl IpOXOoAaMH TOProBOro
3aj1a. DHEepruYHas MOJUTHKA BhI3BATA K XKU3HM HOBOE Kpeao
Morgan Stanley: «ITepBokiaccHBIN GU3HEC B nenoBoil obcTa-
HOBKe». M3BICKaHHBIN TIOJIMTEC TIPOLILTBIX TeCATUICTHA CMe-
HWIcsA arMocdepoil YUCTO NUKApCKOW 3HEPTrHu.

I'pyrina rnmpou3BoIHBIX TIoJIy4aia PYKOBOACTBA K J€HCTBHIO
oT caMoro rpe3ujaeHTa, /IxxoHa Maka. B 6anke Mak npouen
BCE CTYNEHbKM, HauMHas ¢ CaMOro JHa TOProporo 3aua. Tam
€ro To-npexHeMy 30ByT Makku-Hox: Ha crone y Maka BO3-
BBIINIAJIOCH HEUTO BPOJE BHYIIMTEIbHOTO METaIU4eCcKOoro
IITHIPSA, HA KOTOPBIA OH, KAK TOBOPWIM KJIEBETHWUKH, I'PO-
3WJICH HacaXuBaTh MPOdHENPUTOAHBIX COTPYIHUKOB. B Kaue-
CTBE TPAJIMIIMOHHOTO CYBEHMPA 3a YCIEHIHYIO CAe/iKy BMeCTO
00BIYHOTO TIPO3PAYHOr0 «KUPMUYa» C KOPOHHBIM JIO3YHIOM

11
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MBI MaK OZHAXJIbl MOJYYMJI OT HavyaJbCTBa PasOMTYIO
Tene(hOHHYIO TpyOKYy, 3aIlaKOBAHHYIO B NMPO3pAYHbIMA TIac-
1K, — KaK PU3HAHMC TOrO, UTO OH MACTEPCKM MONL30BAI-
cs Tee)OHaMK B TOPTOBOM 3ajic. C MaxkoMm y pyJisi 0 Oeamsi-
TeXHBIX BPEMEHAX JIx. I1. MopraHa npuxoaunoch 3abbiTh.

Mo PYKOBOJICTBOM Maka Mou criocobHble 0occhl BCKOpe
fipeBpaTHINCh B OUKapei ¢ MWUIMOHAMM, TO €CTh B HEYTO
cpeaHee MEXI1Y MOIOHKAMU U CTEPBATHHKAMH. Ecin oHM He
GouIM 3aHATBl KAKUMH-HHUOYIDb CIOXHBIMH BBIYMCICHHIMM,
10 MOIJIA TOBOPUTh TOJIBKO O TOM, KakK Obl «HAMBUIUTh KO-
MY-TO LIEK0» WM «KOTO-TO B3AYTh». BHe paboThl OHM OTTAYM-
BaM CBOM KPOBOXaNHbIE MHCTUHKThI B YACTHBIX CTPENKOBBIX
kay6ax, Ha cadapy wiM cTpessuid roayoeid B Adpuke n FOx-
Hoil Amepuke. A caMOil BaXHON OTAYIUWHOU Mg HUX ocTa-
Baloch cocTazaHue ¢ noaobaiommm HaspaHueM: Fixed In-
come Annual Sporting Clays Outing (ExeroaHbie cTpennObl ¢
(uKCHpPOBAHHBIMU CTaBKaMHu), cokpauieHHo — FIASCO.
DTOT eXEeroAHbIi CTPEIKOBLIA TYpHHUpP, COOCTBEHHO, W 3aja-
BaJl TOT BapBapCKM TMpeHEOpPeXKUTENbHBI TOH, ¢ KOTOPhIM
GaHK OTHOCWJICS K PAacTyIIMM MOTEPSM CBOUX KIHMEHTOB Ha
npouseonHbX. Haunnas ¢ anpenst 1994 roma, korna st nore-
PM CcTaau Bo3pacTaTh Karactpodudecku, Mak npeanouurtan
PYKOBOICTBOBATLCS TAKOM XMU3HEHHONW Makcumoii: «[laxHer
KPOBBIO. 3HAUUT, MOPa MPUKOHYUTL €IlIe KOTO-HHUOYIb».

YTo-uT0, @ yx 3TO Mbl TOTOBB GbLIM AEN4aTh 33 MUIYIO
Ay, TTosis cpaxkeHMI B MUPE MTPOU3BOIHBIX YCCSIHBI TEJIaMU
Hamux xkeprs. MoxeT GbITb, BAM NONaganoch B Ta3eTax, YTo
00un eduncmeennslii YeTOBEK M3 OKpYra OpuHix, u3 Baring
Brothers, Daiwa Bank wan Sumitomo Corporation (a BO3MOX-
HO, ¥ elle oTKyna-To, 0 YeM MBI IPOCTO HE 3HAeM) MOTe-
PAl Munnuapn nonnapos. JIpyrum KOMNaHWsSM, YTOOHI JiM-
u'”JTbCH MUUIMapaa, notpeboBanochk HECKOIBKO OOJIbIIE JIFO-
*l‘f-'?‘- T}j‘ MOXHO TIPHUBECTH Maccy XOpoHio 3HAKOMBbIX
:{)‘:)3:11;14[:10 B yactHocTH, Procter & Gamble u GecuncieHHble
eins aTepsi.rm Ha MPOU3BOAHBIX 110 HECKOJILKY COTCH MuI-
oBBax \;CKS Cl?r;oE(yn”Hocm — Muauapipl. S0-MuUATHAPIHBIN
- TIODQ;I(L“HLJ]HK‘”ILI'(()“ BaJIIOTBI TOXE CIyUMics He 6e3 CBA3M
POdigen HOKHN}‘M Ha pbIHKe NPOM3BO/IHBIX. Kak onHaxasl Bbl-

OMHBIM ceHaTOp DBepeT JMpKCeH, «MULTHApa —
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Crlola, MWIIMApA — Tyla, 5TO PaclpeKkpacHo, HO TOTOM-mg
¢ Bac moTpeOyloT peajibHble AeHexXku». Ecim B nocnennye
rofil y Bac OblIM akUMM WU mau B (DOHIAX, BIONHE BO3-
MOXKHO, YTO YaCThb peadbHblX NEHEr, MOTEPSIHHBLIX HAa Npoun3-
BOIHBIX, — Balla.

[Tpou3BOHbBIE COCTABWIM KPYITHEHINWIA PHIHOK B Mupe,
B 1996 rony ero obbeM OLEHMBAlCS B 55 TPU/UIMOHOB, YTO g
JIBa pa3a MpPEeBBbIIIAET CTOMMOCTL Beero nakera akumi CIHIA
1 Bojee ueM B HECATH pa3 — HAIMOHANLHLIN nonr. Bmecte ¢
TeM MOTEPH HA ITPOU3BOIHBIX MOCTOSSHHO PAaCTyT.

PasymeeTcsi, Macca KOHTOp deaasa JACHBIM Ha TIPOU3BON-
HBIX; Morgan Stanley Obl1 B MX 4Kcli€, W €r0 Ipynia mpoms-
BOAHBIX IPOLIBETAA KAK pa3 MOTOMY, YTO KaKME-TO IMOKYMa-
TeJIM 3aTU3bIBAJIM CBOM paHbl. MHOTHE KJIIMEHTHI ABHO yCTanu
OT TOTO, YTO MM TOCTOSIHHO <«MBLUIAT 1e», 1 B 1995—
1996-x ronax stor 6U3HeC Uit Hac pe3ko cokpatuwics. Torma
yIIUIA MHOTHME; KTO-TO IPHUCTpomsics B 0OoJjiee MPUCTONHEBIE
3aBellcHUsI, HECKOJIBKHX CAMbIX HEMCTOBBIX MEHE/IKEPOB DaHK
nepeBesl B «MPUJIMYHbBIE» TPYIIbl, HO KOE-KTO TaK M OCTall-
cs1. Kopoue roBopsi, 9Ta rpyrna Xusa U NOHbIHE, OHa 0OHO-
BHJACh, HO TIPONOJIKAET JieJaTh XOPOIIWe NeHbIM, HACTPOe-
Ha Ha OYEepeaHOe CpaXeHUe W TOTOBa CTPEJISITh 110 KOMaHJe.

I'xasa 1
.]I_yumcm BO3MONWCHOCIN D

A cuien m ¢ HerepneHMEM Xian 3BOHKA. bBbulo yTpo BTOp-
uuka, I gespans 1994 roma; no BwIMIaThl MpeMmuii ocTaBa-
Joch JiBe Heaeau. S ObuT CayXauM 1o NMpoaaxe OMIIMOHOB
H (bIOYEPCOB B WHBECTUIIMOHHOM OaHKe Hbfo~f;lopka First
Boston.

A 3BOHKa 51 /1T OT YNPABIAIOLIEr0 areHTCTBOM MO Haii-
MYy — «OXOTHMKA 34 rojiloBaMHM». 3a MOCJHENHWE AHM OH 3BO-
HWI MHC yXe HecKonbko pa3. Hano ckaszarb, MOMCHT OH Bbl-
Opan TouHO: Bpems BLINIATHI HpeMHANIbHBIX TIPUOIUXKATIOCH,
Npon3BoaHbIE OymMary ObUIM Ha TMOABLEME, caM s HeJaBHO
“3ACBCTUJICS» Ha KOH(DEpEHILIMM MO NPOMU3BOAHBIM IUTS BO3-
HUKQIOIMX PBIHKOB, GBI BIOJIHE «IIPOIABAEM» W TOTOB IIe-
PENTH Ha ipyroe Mecto. MHBIMM cTOBaMy, ISl «<OXOTHHMKA 32
Tonosamu» st npeacrasnsin TMICPBOCTENEHHBIH WHTEPEC: eCiau
?‘“‘ EMY yaanoch nonobpath MHe HOBYIO (DUPMY, TO B Kaue-
CTBE roHopapa on nojayuyun 66l TPeTh MOETO HAYaJIbHOTO
J?l:[‘(;‘:i‘]l Xopoluue «OXOTHUKH» ¢ Youn-cTpuT AenaiT MMJ-

» IO3TOMY s ObLI YBEpeH, YTO 3TOT MapeHb 3BOHMT
MHE He u3 npocroi J0OE3HOCTH, — €My HYXXHa MOS roJoBa.
KPBITHO npoecTn Takoii pas’roBop — HeJierkasl 3ajava.

S|
*1 BbI XOTh Kora-HUGY/L GHIBAIM B TOPrOBOM 3aJe, TO BaM,
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HaBEpHOE, TPYJAHO IMPEACTABUTh, KAaK YEJIOBEK MOXET TaM pe-
PETOBOPUTH C «OXOTHUKOM», HE BBI3bIBas HE3l0POBOTO JI06o-
MBITCTBA KOJUIETW, KOTOPBIA CHIOUT PSJIOM. 3achinaThCsi Ha Ta-
KOM pasroBope — BCE PaBHO UTO BbIPHITh cebe Moruiay. Myg-
rMX HAKAa3aJId U JaXKe YBOJIWIM 3a MEPeroBopbl ¢ «OXOTHUKAMMUy»
Ha pabouem mecte. [ HaleXKHOCTH Mbl pa3pabaTbiBATU pas-
HbIE CHCTEMBl MAaCKUPOBKU, BKJIIOYasg KOMOBBIH SI3bIK U Tajf-
HbIE MEPeroBopsl Mocje OKoH4aHus pabouero aHsA. Mos coB-
CTBEHHas CUCTEMa, OTHACTH 3aMMCTBOBAaHHAs Y KOJIETH, Obta
MaKCHMalbHO TIPOCTA, XOTA JIAJIEKO HE CTOJIb XK€ HaJeXHa:
«OXOTHHMK» 3BOHWI MHE OT UMEHU JIpYTa, 1 MOTHMUMAN TPYOKy
W [ieJa] B, UTO FOBOPIO C 3TUM JAPYTOM, B TO BPEMS Kak
«OXOTHMK» OIIMCHIBall MHE TipemiaraeMyro pabdory. Ecim mue
HYXHO OBUIO OGCYANTDH AETalH, TO MPUXOIAWIOCH MTPEKpamaTh
pas’roBOp, BEIXOIMTh U3 3aJ1a U 3BOHUTH «OXOTHMKY» U3 BECTH-
6107151 10 TUTaTHOMY aBToMaTty. ITOCKONIBKY TaKylo Xe CHCTeMy
MCTIOIB30BAIM M OPYTUE, B ropsiiee BpeMs Iepell BLITUIATOM
NIPEMUATBHBIX 3TH aBTOMAThl ObIBAIM OYKBAILHO B OCale.

Jlo cux Mop MHE JIMIUb HECKOJLKO pa3 IPUXOAMJIOCH OT-
MpaBIsiThCSt B BECTUOIONb, YTOOBI BBICAYLUATH I€TalbHOE
NpeiIoXeHue, HO BCSIKMM pa3 si oTBeyasn «HeT». Bce mecra
61T KauOpoM He Bbille Moero B First Boston, To ecTh sSIBHO

BropocoprtHbie. Ilpasna, B Hauane 1980-x First Boston Obul

MepPBOKJIACCHOM (DMPMOIA, HO 3a clelyloLre AecsaThb JieT 6aHK
3aMETHO CJall, ¥ VXK€ MHOTHME MOKUHYJIM €ro B MOHUCKax JTyd=

et noau. S ToXe IABHO ycTal OT CBOEi BTOPOCOPTHOCTH H

MeuTaa cMeHHTb MecTo. OIHO MHE OCOOEHHO TPHIJISHY-
Jloch — B (HpMe, KOTOpasi, IO MOMM CBEIEHMSAM, MMesa ca-
MYIO MOLIHYIO TPYINY MO MPOW3BOIHBIM Ha BCell YOILI-CTPHT.
«OXOTHHKY» § cKa3zall, YTO, €cJid OH MEHsl cocsaTaeT Tyda, s
nmoiiny. OH moobellian pa3Benarb U U3BECTUTh.

HakoHeu pasnaicsi 3BOHOK. JTO ObUl «OXOTHMK», W SBHO
C XOPOILUMMU BECTSIMU. -

— Mp3HK? — mponienTan OH.

— J1a? — oTto3Bajica s cToib Xe BKpamuuso. Cocen B3IJsA-
HYJI Ha MEH$ C TOJI03PEHMEM: B TOPTOBOM 3ajie IernTarh ObUIO
He TIPUHSATO.

— EcTb.

— Yro ecrn? L]

JTyamas BOBMOAKHOCTH 15

_ To camoe, — OH 4yTb 3aMHYJICsi, — TBOsi pabora. To, uto
bl TIPOCHIL. [lepe3BOHU MHE.

Tenepb VK€ Y MEHsl 3abuioch cepaue. Coceny s ckasai,
470 BepHYCh Ye€pe3 MATH MUHYT, M OH, KaXeTcs, Joraancs,
qem J1es10. B BecTHOIONb sl PUHYJICS KaK 3anpaBcKuii GeryH.

HaGpaB HOMCP, 51 TPUTOTOBUII PYYKY W Oymary; ryaku
[IPOTOIKATUCH, KAXCTCH, LEAYI0 MUHYTY. Sl OKMHYD B3MIsA-
oM BECTHOIOb M € YXMBUIKOM I1I0CMOTpE]l Ha HOBBI JI0T0-
tur pupMbl: T01Y0OH MapyCHUK Ha OeloM (hoHE mon Haanm-
cpio CS First Boston. CS osnauano Credit Suisse; 3ToT Kpy1i-
[bri miBeiinapcknit 0aHK HelaBHO NMpUoOpes Hauly KOHTOPY.
Hopas 5M0Oyiema Oblla Hemjuoxa rpaguyecku, HO IS MEHS
HUKAK He MorJla CKpbIThb o4eBHAHOro (akra: First Boston He
romuiIcs Ut MEXKOHTUHEHTAILHOTO TUIaBaHWUA, Ja U BOOO-
e 66110 HEMOHATHO, HA 4YTO OH Ternephb rouurcs. ScHo, 4To
MecTO 2TON noake Ha mpukone B bocrone, a 1o bepna ei
HUKAaK He JoUTH. EAMHCTBEHHOE, YTO TYT OBUIO B MEXKOH-
TUHEHTATLHOM MacliTabe, — 3TO YOBITKH.

Ha mamMaATe npuiien onuH rpumep: onHaxasl First Boston
ccynun cdupme Ohio Mattress 450 MUIIMOHOB 10/11apOB —
40% Bcero cBOEro KanuTana; 3Ty CHEAKY OCTPOYMUBI C
You1-cTpuT cpasy OKPEeCTHIM <«IIPOKPYCTOBBIM JIoXKeM». Jlo-
XO/bl DaHKa CTalM CTOJIb CMEXOTBOPHBLIMM, YTO JUISI BbITLIa-
Thl TMBUECHIOB CMY NPUILLIOCH MNPOAATHL CBOM JOAHW B He-
CKOIBbKHMX (hupMax. 3aTo MOLLIM CAYXM, YTO HOBbIN [IABHBIN
yipapasiomuk Annen Yur (Wheat) momyuaet uyTh J1u He
30 MUITMOHOB, XOTS TIOTOM obUIMANTBEHO GBUIO 3asBJIEHO,
4To «ronbko» 9. Tyt Hawe 3aBeneHue npossann «Wheat First
EEEEHESS» — ﬂoHﬂaMHTH O[HO¥H 0OaHKpoTHBIIEKcs Opokep-
Chare nl:)'%opbl. € MPUXOIMUJIOCh YAUBISATLCS, YTO BEIYIIUE

CXKAMM TomaMu. Jla M g HAaBOCTPWJICS 33 HUMM.

Hakomnen «oxornmks orossalcs. [1o uHepuun s 1IENOTOM
Chpocwn:

B

e ;e‘g:: y ‘I"CGGH? — W BHHUMATENbHO OTJIsAe] BECTUOIOND,
0H~ m.)“[tno bl KTO-HMOYIbL MOI' Hac MOCYIIAT.

B eyl.‘w:;:qfo 6'bITb, VIOBWJI MoO¢ BGecrnokoiicTBO, a MoTo-
e W1 BO3MOXHOCTM MOUTPaTh CO MHOW B CJIOBA:
Hoa };HT[iéfz’nna “«TOPSYUX» TTPOM3BOHBIX B 04eHb TIPECTHK-

HHOHHOM 0OaHkKe, U UM HYXEH TOJIKOBBIA areHT






