Bunn 'efiTc u octanpuble cuutany, uTo gous s I0g B Microsoft coctasnsietr 6onee 15%, Ho oHHE He
3uHany, uyto ®sn KO yBenuuun ceoto gomo yepe3 Wind and Rain Consulting.

Korpga cerogust oTkpoeTcs peiHOK, ®9H FO# mpuKka3as CBOUM JIIOASIM COPOCHTH OCTABIIKMECS aKI[UH
Microsoft.

BHe3amnHo B MHTepHETE MOSIBUIIUCH CIYXH O TOM, UTO Aefla Microsoft ugyT He oueHb xopoiio. ®3u
HO# He OBINT TEM, KTO PAaCIPOCTPAHHUII 3TOT CIIYX, ¥ 3TO MOTJIa OBITh IITyTKa HEKOTOPHIX TI0JTb30BaTeIel
CeTH WJIH KTO-TO, KTO CIIELIMalbHO PACIPOCTPaHsIeT ¢hablIuBbie HOBOCTH, YTOOBI IIOOTONIKHYTh LIEHEI
Ha akmnuu Microsoft BHU3.

Korga ®su Ot mpoaan cBou akKLuM, eHH Ha akIuu Microsoft cpa3y xke ymanu. XoTs nmafeHue ObII0
He3Ha4YUTEe/IbHBIM, CETONHS OHU HE MOTYT OIIPaBUTHCS.

[Tont Annen pyraet u 6panut @31 HOs B cBoeM oduce. Pa3 yxk T Hallen GUHAHCOBHIE HHCTUTYTHI,
4yTOOBI KYIIUTH CBOU aKIUH, ToueMy Obl TeOe He IIpofaTh UM BCe?

Pa3Be B He TIOHECTM YORITKY, KOTa ITPOfiaBajid 3TH aKIuK? Bbl HAaHOCUTE Bpe[ BceM!

Ho ITon AnneH He o4eHb 6ECIIOKOUTCS TI0 3TOMY IIOBOJY, TakK KakK Kojie0aHus IleH Ha aKIUH - 3TO
HopMasbHO. Microsoft - caMasi cunbHas KOMIIaHUS B MUpPe, U [IeHbl Ha aKLIKWU He OyAyT IPONOIXKaTh
nagarth.

Ha cnepnyromuii jeHb HEM3BECTHBIM TOPTOBBIM CYET BAPYT CHEeNIall MHOIO mpofax aknui Microsoft, B
pe3ynbTaTe 4ero IeHbl Ha aKLIWY IPOJOIKUIIY T1afaTh.

[Ton AnneH u ocTanbHEIE NIO-TIPeXKHEMY yBepeHE! B Microsoft. Ha Tpetuit meHb aknuu Microsoft
IIPOJOJIKAIOT MafaTh. OHU HEME[JIEHHO ITPOBOASAT pacciefoBaHKe U BEISCHSIOT, YTO KTO-TO ellle
cOpacriBaeT akiuu Microsoft B 6ombiriomMm o0meEME.

Tpu mHS mompsin HeHH Ha akiuy Microsoft mapmator. XoTst mageHue He 04eHb O0JIBINOE, OHO
3aCcTaBuUIIo Jofel 3abecroKouThCsS. HeKoTophie MHBECTOPEI Hauaau cOpackiBaTh CBOU aKIUU
Microsoft, Tak Kak 4yBCTBOBAJIH, YTO aKiuu Microsoft 6osbliie He SBISIOTCS CUTbHBIMH.

Ha cnepylomeii Heferne 1eHH Ha akuuu Microsoft mpomonxanu nagath. Kaxelil neHs mafeHne OblIo
HE3HAYKWTENIbHEIM, HO K KOHITY He[eIu aKIuK yiaau 6omee ueM Ha 5%.

Yuctoe cocTtosiuue bumnna ['eliTca yMEHbIIUIOCH Ha HECKOIBKO MUIINApA0B AotapoB CIIIA!

®sn HO#, Kupunenko u Oy 2KyHIu npofgaioT cBou akuuu Microsoft mapTusiMu 1 yCIIEIIHO CHUXKAIOT
IIeHBI Ha aKI[UH.

Yepes Hedento IeHH Ha aknuu Microsoft HaunMHaIOT BOCCTaHABNIMBATHCS, HO BOCCTAHOBJIEHUE

IIPOUCXOOUT OYEHb MEJJIEHHO 1 HeCcTaOuIIbHO.

B astotr nepuopn ®au FOit u ocTanbHBIE TPOAAIOT OCTaIbHEIE aKIMK, 0co6eHHO Yahoo u ipyrue
TEXHOJIOTHYEeCKHe aKIuK. B HacTosIee BpeMs 3TO ORIYMY PHIHOK [IJISI TEXHOJIOTUYECKUX aKIIuM, u
OHM MOTYT JIETKO MPOAaTh HEOOIBIIIOE KOMUYECTBO aKIIUi B TeUEHNE HECKOIbKUX CEKYHI.

"Yept! 310 BCce OeHr BuHOBAT. EC/iM He OH, yIIafyT U LieHH Ha Hamy akuuu?" [1os AnjieH XoOui mo
KOMHATe B paCCTPOUCTBE.



IupekTop, KOTOPOTro BHITHaNMu U3 Microsoft, moctasnsieT um mpo6iemMel! 9TO HETPOCTUTEIBHO!

Heyxenu 311 uHBeCTOpPE! IIynbl? MEl - Microsoft, u pa3se 0HU He JOJIXKHEL yXBATUTHCSA 38
BO3MOXKHOCTb BJIafieTh HalluMU akuuaMu? OHU faXke IIPOAAOT CBOM aKLUUU. AKIIUY KaKOU OPYrou
KOMIIaHWY TaK XKe CUJIbHBI, KaK Hamu, Microsoft?!

ViHBecTHpOBATh B HAIlIK aKIuK Microsoft myurre, 4eMm B akKIuy APYTUX KOMIIAHMH!

Bunn I'eiTC TaKXke 4yBCTBYyET cebsi pacCTpoeHHHIM. OH ToHEC HaubOoIbINKe TOTePH IPY MadeHu! eH
Ha akuuu Microsoft. Kaxbiii TPOIIEHT MafieHust CTOUT MAJIsI HeTO HEeCKOJIbKO COTEH THICSY [0JITIapoB
CIIIA, He ToBOps yXKe 0 6onee yeM 5%.

Bunn leliTc gymar, 4To B 9TOM 'Oy €r0 COCTOgHUe npeBricUT 90 mumnnuapnos gosuiapoB CIUIA u on
CTaHeT caMbIM 60TaTHIM 4eJI0BeKOM B ucTopuu. Ho Temeps, BO3MOXKHO, OH He HOCTUTHET U 80
MUJIIHapAoB momnapos CIIA.

CaMoe cTpaHHOe, UTO fjaxke IleHHl Ha akuuu Yahoo nmagatoT. Yahoo - KpynHenimnuii B Mupe Be6-caiiT, u
B 9TOM 'Oy €ro Aejla MOMKHEL UATH XOPOIIIO.

Aknuu eBay, Intel 1 MHOTMX OPYTUX CUNIbHBEIX KOMIAHUY TaKXKe Hadally IafaTk.

Ecnu Gbl 9T0 OBUTM OOHA UTM OBE KOMIIAHWH, TO BCe B IopsiaKe. Ho IleHH Ha aKIUKU MHOTHUX "TONyOBIX
¢buiex" nagaloT OMHOBPEMEHHO, M 3TO HEHOPMAJIBHO.

[TossBMIOCH HECKOJIBKO "3KCIIEPTOB", KOTOPbIE 3asBUNIX, YTO "Obryuil" priHOK CIIIA moAXomuT K KOHILY,
Y CKOPO HACTYIIUT "Me[BeXUU" PEHOK.

SKCHepTBI" IIOKa3aJIX HEKOTOPLI€ OdaHHBI€, MOKA3BIBAIOIIWE ITPABUJIBHOCTE UX dHAJIKM3a.

Hayanu nosiBIATHCS Teopun 06 SKOHOMUYECKUX My3HIPsX. MHOTHE JIIOAY MPefnosiaraiT, YTo
aMepUKaHCKuM (HOHIOBHIM PEIHOK CKOPO PYXHET, U 9TO 3aTPOHET BECh MUP.

KoHeuyHO, HEKOTOphIE ONITUMUCTUYHO HaCTPOEHHEIE JIIOAU He BEPAT B 9TU TeOpuu. IKoHOMUKa CIIIA
pa3BUBaeTCsA XOPOILIO, @ A3MaTCKUM (MHAHCOBHIN KPU3KC CIIYUYUIICS COBCEM HEHABHO.

Eiie ooux (bPIHaHCOBBIfI KPHU3KC HE JOJIZKEH CIIYUYHUTBCSA TdaK CKOPO.

Chyi TEeOpuun 00 9KOHOMHYECKHUX IMY3BIPAX IIPOCTO OTIIYTUBAKOT MHBECTOPOB, YyTOOHI TaK Ha3bIBAEMEIE
9KCIIEPTEI MOT'JIA 3apa60TaTb OEHBbI'H, IIOKYyIIas aKIKUHU 110 HU3KWM I[IeHaM.

[TossBUIKCH BCEBO3MOKHEIE CIIYXU, 1 HUKTO HE€ 3HAeT, KaKue U3 HUX HaCTOAIIrEe, a KaKue JIOZKHEBIE.

Hecmortps Ha cimyxu, nieHsl Ha akiuu NetEase, Sina u T.1. mpopomkaioT pactu. Kak 6yaTo atu
TEOPUH He 3aTPOHYT KUTalCKUe KOMIIaHUH.

@51 K01 TakXKe He 0XHIOall TAKOT'O Pa3BUTHUA COOBITHH. IToxoke, MHOTHE JIIOOH BCE ellle OIEPKUMEI
TEXHOJIOTUYECKUMH aKITUSAMU.

OTH HepalMoHATbHEIE MHBECTUIIMY NIPUBEAYT K TParefuu Il UHBECTOPOB. Kak TOMBKO KOMITaHUU
00BSIBAT HETAaTUBHBIE HOBOCTU, HAUHYTCS TaHWMYECKKe Tpomaxu. OHU MOTYT 3aCTPSITh C aKIUSIMHU, U
IIeHBl HA HUX PYXHYT.

NetEase, Sina u T.[. TOJIBKO YTO IIPOLUIN JIUCTUHT, U IIepBOHAYa/IbHbIE aKLIMOHEPEL BCE ellle He MOTyT
npopaTh cBou akiuu. Ecimu Het, @91 KO# mpomacT cBoM akIuu cefyac U BHIKYIIUT UX 00paTHO, KOTMa



IIEHBI Ha aKOUX OJOCTUTHYT CaMOM HM3KOU TOYKH.

Teneps akunoHepsl Microsoft BcTpeBoxKeHEl. OHY He MOTJIM ITOHATH, ToyeMy @sH KO Tak
peluTEeNbHO HaCTPOEH MOABECTH YepTy mmox Microsoft. Heyxkemnu ero He UHTEPECYIOT OUBUAEHIH 110
uToraMm ropa’?

®3n HO# Takke mMoHeceT OobInKe YORITKY, COeNlaB 9T0. Yero ke oH qoOuBaeTCs?

[TerTaeTcs mu @3 KOt oroMcTuTh Microsoft 3a To, YTO OHa BEITHAJA €T0 U3 COBETA IUPEKTOPOB?
®su O TsIHET BCex 3a co0oii!

Heyxenu otHOomeHus ®sna u Microsoft mocTurnu Touku HeBo3BpaTa?

AknmoHepsl Microsoft momKHEI IpUAyMaTh, KaK OCTAHOBUTE IafieHUe IleH Ha akKiuu Microsoft u
BEPHYTH I0BEpHEe NHBECTOPOB.

Lens! Ha aknuu Microsoft momKHEI OBIIH BHIPACTH, HO 9TOTO He Mpou301o0. bumn I'eiTc cunTa, 94To
cTouMoCTh Microsoft B aToM rogy npesbicuT 600 Munnuapgos.

Ho Teneps 5T0 HEBO3MOXKHO!

Hacrtynuno PoxpnectBo, HO y bunna ['efiTca HeT HaCTPOEHUS MPa3THOBATh €T0, TaK KaK OH IEPEKUIT
TS2KeJBIY yaap.

CMU coo0111at0T, 4To 370 MecTh @3 0g komnauuu Microsoft.

Heyxenu CMU rnyne? Ckonpko geHer y ©au FOs 1o cpaBHEHUIO cO CTOUMOCTRI0 Microsoft? Kak 3To
BO3MOXKHO, yT00H ®a1 H0# B oguHOYKY pacmpaBuics ¢ Microsoft?

Kpome Toro, ®su FOi yke maBHO MPOJasl BCe CBOU aKIIWH.

CaMmoe mpoCToe peleHre [AJis IOBHIIeHUs IIeH Ha akiuu Microsoft ceiiuac - mpurnacuts ®9u HOs
00paTHO B COBET OUPEKTOPOB, YTOOH TPeCceyb 3T CIIYXH.

Ho aTo 6ymeT mo3opom anst Microsoft u bunna I'efitca. 3To OyneT o3Ha4yaTh, uTo 6€3 @3 HOs
Microsoft He BeKUBeT. BoT mouemy bumnn I'eliTc HUKOTIa He cOelaeT 3TOro!

Bunn 'eiiTc npupymai gpyroe pelieHne, KOTOPOE 3aK/II0YaeTCs B TOM, YTOOBI KaK MOXKHO CKOpee
IIPEeICTaBUThL HOBBIY MPOAYKT. Hampumep, HOBoe MporpaMMHOe 00eclieueHue UK onepanyroHHas
CUCTEMa MOTYT YBENUYUThL IPUOLIIL Microsoft ¥ mOBHICUTE OBEpUE UHBECTOPOB!

http://tl.rulate.ru/book/12677/2088868



