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Korma rosopsT o Copoce, To Co37aeTcs BIedajaeHne, YTO OH TOJIBKO U HejIajl, YTO BCTaB
YTPOM U II03aBTpakKas, [0 o0ena urpawyu 3apabaThiBaa OUepPeqHON NeCSITOK MUIITHOHOB U
OTIIPABJISJICS UTPATh B ronbd. Ha camom meme, Copoc, Kak U BCe YCIeIIHbIe HHBECTOPEI
WCIIBITA] OYeHb YYBCTBUTEIIbHEIE YOAPEl (MHAHCOBOTO PHIHKA, KOTMA €T0 PelyTallus
CTPEMUTENHHO TTafiajia B Ia3ax IepeMeHuYnBoy my0muky. HeoXumaHHbBIM POCT STIOHCKON
HeHEl IPUBET K ToMy, 4T0o (oHI Copoca IOKHUHYJIO OKOJIO TPETH HHBECTOPOoB. OHM 3a0paiu
CBOM BKJIQMIEI ¥ 9TO CEPhEe3HO MOIIaTHYI0 GyHAaMeHT KoMmnanuu Copoca.

1981 rog

o 19941 roga Copoc npuobpen pemyTanuio GUHAHCOBOTO TeHUs U, Ka3al0Ch, HUYTO He
CMOKET 3TOr0 OMPOBEPTHYTh. AKTHBH PpoHma Quantum ¢ 1973 roma Kk 1980 rogy Beipocniu Ha
3365 npo1eHTOB, COCTOsIHUE camMoro Copoca K ToMy BpeMeHHU focTturio 100 MuniuoHoB
nosnnapoB. OH CTaj CIUIIKOM CaMOYBEPEHHO M arpecCUBHO, YTO 03HAYaso ¢ OOJbIIUM
KPEOUTHHIM IIJIe90M, OTKpPHIBATh HOBEIE TO3UIIHH.

Ho, 1981 ropm oka3zacs nepBbiM rogoM mist Soros Fund Management 3a Bce BpeMst paboTEI
Ha TOT MOMEHT, KOTfa ero (OH[ BIepBBIE ITOTEPSI AeHbIU. AKIIUY yIanu Ha 22,9 IpolLieHTa,
a lieHa, BOIPEKHU OKUIaHUSIM, BEIPOCIIA.

o aToro Copoc 1mojarait, 4To SMOHCKas WeHa MPOJOIXKUT MaflaTh 10 OTHOLIEHUIO K HOJIIapy
Y 3Ta CTPATETUs B 11eJI0M Obllla BEPHOM.

]

Copoc He OblI eAMHCTBEHHBIM, KTO ITOTEPIIEN YOLITKU. B CBSI3U C IOBHIIIEHUEM TIPOIEHTHHIX
ctaBok dOenepabHONU pe3epPBHOM CUCTEMOU HE3a[4oJIro J0 9TOr0, MHOTMEe UHBECTOPH! ObLIN
YBEPEHHI B «IIOTOJIKE CTABOK» U OXKUAAIM JaJbHEUIIEro0 UX CHUKEHHUS CTAaBOK U YKPEIJIeHUs
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pBEIHKa obnuranui B EBpone. OHU TakKe IMOHECTH 00JIbInue YORTKY IIOCTIe TOCIeq0BaBIIeH
TI0CJIe POCTa MEeHBl PacIpogaky 0OIUraIui.

[To3xe, mpencraBuTent Copoca, HACTOSIBIIMM Ha TOM, YTOOBI €T0 UMS He YIIOMUHAJIOCH,
CKa3aJl, YTO YOBITKM OBIIM YaCTUYHO KOMIIEHCUPOBAHbI MPUOBIILIO C Havyasla rofia, B
pe3ynbTaTe dyero akiuu Quantum Funds moTtepsinu Bcero okono 2,7%. OH cKa3a, 4To
OCIeqCTBUSA YORITKa B pa3aMepe 600 MUIIMOHOB [0/1IapOB PABHOMEPHO PaCIpeae/IuInCh
MeXOy OTHeNbHEIMU (POHIAMU U He 0Ka3aJii CUIIbHOTO BIIMSHUS, M00aBUB, YTO IMOm00Has
BOJIATUJIBHOCTh — 3TO HOpPMa.

[Tocne mpoBana C IMOHCKOM MeHOW, HBECTOPHI BLHIBENIM OJHY TPETh aKTUBOB (poHAa. Copoc
11032Ke Ha3BaJl CBOIO OIMIMOKY «KPU3UCOM UAEHTUYHOCTH» U PEIINII BpeMeHHO IepenaTh
yIpaBjeHue HaeMHOMY MeHenxKepy.

[Tocne arout omubku B 1981 roxy, B ceHTss6pe Toro xke roma Copoc COKpaTui CBOM IITAT [0
HECKOJIbKUX TIOMOIIHUKOB ¥ Tepefall akTUBHOe yIpaBiieHue 0osbinel yacThio Quantum
Fund BHemHemy mepcoHany. B 1983 roxgy on Hausn [[xKrMa Mapkeca Ojis yIIpaBiIeHUs
II0JIOBUHOU JIeHeT (POH[a, Ipyras I0JI0BUHA HAaXOOUJIACh B PyKaX AECATH OPYTUX BHEITHUX
MeHexkepoB. Cam Copoc coCpemoTOYnICS Ha MaKpoaHaslu3e: MAUPOBOU IIONUTHKE U ee
BIIUSHUY Ha JeHEeXKHO-KPEOUTHYIO ITOUTHKY, a TakXKe Ha U3MEHEHUSIX UHQIIIIUY,
IIPOIIEHTHBIX CTABOK M BalIOTHBEIX KypcoB. K koHIy 1983 roga Quantum Fund BoccTanoBun
yTpaueHHYI0 CTOMMOCT.

BoccTranoB/iienue

Copoc BepHYJICA K aKTUBHBIM UHBeCTUIMSAM B 1984 romy, a Mapkec OKUHYJT pupMy, U €ro B
KOHEYHOM UTOTe 3aMeHHUJIa KOMaH[a U3 YeThlpex cTapiunx aHanuTukoB. B 1985 romy Copoc
arpeccrMBHO UCIO/Ib30Bas akTuBEl Quantum Fund, ucnons3ys maedo, OTKpPEIBas CAETKH,
CTOMMOCTb KOTOPBIX IIPEBHIIIajia BCe €r0 aKTUBH, IPUASA K YBEPEHHOCTH, YTO HEMELKas
MapKa U SIIIOHCKas MeHa BEIpaCTyT II0 OTHOIIEeHuo K mouiapy CIIA. B Tom xe romy
CTOMMOCTD (POHa BeIpoCya Ha 122 mpoIeHTa, a ero akTUBH IIPEBHICUANIA 1 MUIIHAPT
noinapoB. Kaxkawlii ”HBECTUPOBAHHBIM qoiiap B B 1969 roay Belpoc yke B 164 pa3sa mocrne
oriaTh Bcex c6opoB u pacxomoB. ITo manubiM Financial World, Copoc nuyno 3apabotan 93,5
MUJINIMOHA JomnapoB B 1985 roxy. K koruy 1986 roga Quantum Fund ctoun 1,5 Mmunnuappa
[OJI/IapOB.

Hauyats TOProBaTh aKIMUAMHK, 30JI0TOM, HG@TBIO, BaJIIOTOU C 60HYCOM OJId HOBBIX KJIMEHTOB.

Knura o ToM, Kak MHBECTHUPOBATL U HAXOOUTL COEJIKU — 3OECE.
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