Awmepukanel ¢ 6ebIMu BolocaMu ¥ 60POIO¥, aKKypaTHO OfeTHIH, cuauT HanpoTuB ®au F0s. Y atoro
YyeJi0BeKa YBEPEHHBIH B3I, HECMOTPS Ha TO, YTO Mepe[l HUM BTOPO# GoraTeliuii 4eJoBeK Mupa.

Panwd ckazan. "Muctep Cangepc, Moit 60Cc, 3aMHTEPECOBAH B Balllel KOMIIAHUU. JTO He IEPBHIU
pa3s, Korfa s CBI3bIBalOCh C BaMU, ¥ MBI BCTpeYaIruCh HECKOIBKO pa3. PaHee pEIHOYHASA CTOMMOCTD
Balllell KOMIIaHUM COCTaBiisiyia 0Koyo 70 munnuappos postapoB CIHA. Ho centyac, s gymalo, OHa
CTOUT TOIBKO 0KO0J0 20 MunnuapaoB nonnapos CIIA, BepHO?".

Paned crnpammuBaet [Ixxeppu CaHOepca, He IT0XkKaes I OH O CBOEM PellleHuu. B cBoeM mpenbiayIneM
IIPENJIOKEHUH MBI XOTeJIU MOIYYUTh TONBKO 51% akuuii KoMnaHuu. Ho Terneps MBI MOXKeM BHIKYIIUTh
AMD 3a MeHBIIIYI0 CYMMY, 4eM Ta, KOTOPYIO MEIL ITpesiaraim!

Canpepc yneionyncs. "®eHr, s HUKOT{Ia He COMHEBaJICS B BallleM HaMepeHuu npuodpectu AMD. 4
BEPIO, UTO BHl CAEJIaeTe pa3yMHOe [IpeaJioxKeHue, Ho 1 ocHoBajll AMD, 1 0Ha O4YeHb BaXXHa I MeHs.
Heyxemnu Brl IpofaguTe KOMIIAHUIO, KOTOPYI0 OCHOBAJIM, KOMY-TO OPYTroMy? XOTS CTOMMOCTD
KOMIIAaHUY YMEHbIIUIacCh, OHA BCE ellle IIPUHOCUT ITPUOLIIL".

C 3THM CTapHKOM HeJIerko uMeTh feiio. Bce BepHo. XoTs ctoumocTh AMD cokpaTtuiack 60sbliile, 4yem
y MHOTHX OPYTUX KOMIIAHKM, TO, 4TO cKa3an CaHpepc, mpasma. AMD Bce ertie nony4aeT npubbiib. Ux
puOBLIIH 3a IPOLUIBIN I'of] cocTaBuia 6onee 1 munnmuapaa. OxugaeMast IpuOBIIL B 3TOM rofy - 6omee
3 munnuapmoB goutapoB CIIIA, HecMOTPst Ha ri1o0aabHbIN SKOHOMUYECKHUH CITaf,.

Most KoMIIaHUST IPUHOCUT MPUOBIIL, U 5 HEe IIPOJaM ee, Jaxe eCJIM IIeHbl Ha aKIuu yrnaayT. B mobom
Cnydae, 1 He HeCcy HUKaKUX YOBITKOB. TepsioT Te, KTO Kynui akiuu. Korga 1eHsl Ha aKIMKM BEIPACTYT,
s CMOTY TIPOJaTh HETr0JIOCYIOIINe aKIuy, YTOOH 3apaboTaTh AEHbI'H, UM OCTAaBUTDb UX IS
OUBUIEHTIOB.

AMD oTnu4aeTcs OT 9TUX UHTepHET-KoMIaHuu. Y AMD ecTh (pu3ndeckue NpOAyKTH, U fiefla Y Hee
unyt xopoimo. XoTs Intel mogaBuna AMD B o6nactu nporeccopos, u Intel BmageeT moutu 90% monu
PBIHKA, HO 4TO C Toro? Intel He cMeeT mo3BoMUTh AMD 3aKpHEITHCS, HHAYe 06Pa3yeTcss MOHOTIOHS.
Intel cTonkHeTCs ¢ GonbIIMMHE IITPadaMu U, BOBMOXKHO, flaxke OymeT BEIHYXKIeHa pa3meuThCs!

"Canpgepc", AMD Havasa moiy49aTh IPUOBIIb TOJTBKO B IIPOIIJIOM TOMY.

Ecnu OBl He MHTEPHET-ITy3HIPh, Ballla KOMIIaHUS AaBHO Obl 00aHKpOTHIIAach. f He 00I0Ch CKa3aTh BaM,
YTO MBI TaiHO TPUOOPENH aKIY Ballel KoMIIaHuU. XOTS COENKa ellle He 3aBeplleHa, MBI IOOIUCATI
KOHTPaKT. C 9TUMHU aKIMSIMHU MBI CTaHEM KPYMHEUIIUM akiimoHepoM AMD, kpome Bac". Panbd
YIBIOHYJICS.

IIa, BBl OCHOBA/IM KOMITQHHIO, HO y BaC HET CPEACTB Ha pa3BUTHE, ¥ BaM MIPUIIIOCH IPUHSTD
HECKOJIbKO PayH[I0OB MHBECTUIIMHN ¥ BeHUYPHBIX UHBECTULIUH, YTOOB IPENOTBPATUTh 0aHKPOTCTBO
KOMIIQHUH.

Bel He x0TUTe NIpofaBaTh aKLIMK KOMIIaHWY, HO BBl HE MOXKETe [IOMellaTh APYIUM NIPOfiaBaTh UX.
OcobeHHO 3TO KacaeTcsl 0aHKOB U (GMHAHCOBHIX yupexaeHU. DOHIOBLEIY PEHIHOK PYXHYJI, U MHOTHE
(buHAHCOBEIE HHCTUTYTH IOHECTI OTPOMHBIE YOBITKY. 1M CPOYHO OHAaJOOUINCH JEeHBI'H, YTOOH
MUHUMU3UPOBATE IIOTEPH.

@31 FOi BoCTIOIB30BaICA 3TOM BO3MOKHOCTEIO, YTOOH 3aCTaBUTh Panb(a mognucaTh KOHTPAKTHL C
HECKOJIbKUMY WHBECTUIIMOHHBIMY KOMIIQHUSIMU Ha aKIMYU 3aMHTEPECOBAHHBEIX KoMIaHuu. [leHa
coctaBuT 120% OT CTOMMOCTH aKL[¥ii Ha ATy CHEJIKU.

Korpma ¢honpoBei perHoK CIIIA Hayan CBOe BOCCTAHOBIIEHHE, IIeHH Ha akiuu AMD HEMHOT0



MOMHSNMNCE. ITU (PUHAHCOBLIE YUPEKMIEHUS TyMaJid, YTO IMOJTYYUIIU IPeuMyIecTBo. Ho mo mepe
TOTO0, KaK Bce 00JIbIlle KOMITaHUM OKa3bIBAIMCh 3aMellaHHbIMU B cKaHmanax ¢ WorldCom u Arthur
Anderson, aMepuKaHCKUU PHIHOK CHOBa PyxHYI. LleHHl Ha akiuu AMD CHOBa ymanu.

CroumocTs Intel ymamna ¢ 6onee uem 500 munnmuapmoB B 1999 romy mo uyTh 6omee 300 MUTTTHAPIOB
gonnapos CIIA!

AKUMOHEDHI, KOTOPBIE OyMaJy, YTO BOCIIOIb30BaJIKUCh IIpeumyiiecTBamMu Osn KOs, Teneps HeCIu
yORITKH. 120% OT IIeHbl aKIMi Ha OaTy CHENKHU - 9TO KaK MUHUMYM Ha 10% HUXKe, 4eM I[eHHl aKIui
paHee!

Ho KoHTpaKTH ObIIM NOANMCAHE, U COeJKa JOJIXKHa ObITh 3aBeplleHa K KOHIy Mecsia. OrHaHCOBbIe
yupeX[IeHNs TOPOIMINCh 3aBePIIUTh Clenky, Ho Panbd He ToponuTcsi. UMeHHO (pHAHCOBHIE
yupeXOeHus HacTauBaju Ha TaKoil THOKocTU. Temneps, yeM fgosnblie Panbd OymeT TAHYTh, TEM
6onbmie BeiurpaeT Wind and Rain Holdings.

2Kayb, YTO HEKOTOPHIe aKIIMOHEPHl 0TKA3aJIMCh IPOJaBaTh CBOM akIuy, Kak Canpepc. Ecnu 661 OoH
FO10 ymamock mpuoOpecTy Bce akiuu, oH Obl Brapen 49% kommanuu. CaHgepc MoxkeT BinageTh 51%
akuui komnauuy, Ho ®3H KO Bce paBHO CMOXKET IIPOTUBOCTOSTH EMY.

KoHeuHo, KpoMe HeKOTOPHIX HETOJIOCYIOLINX aKIIKii, KOTOPhIe ObIJIA YacCThIO COTJIAIIEHUS C
akiuoHepamu, Panmb¢ He Kynui HM OOHOM aKIuK ¢ peIHKA. LleHsl Ha akuuu AMD Bce ellle magaioT, U
ecnu OBl He TOJIOCYIOIIKE aKIuK, OObIuHBEIe akiun AMD He CTOUJIO OBl ITOKYIIaTh!

Paﬂb(b CUYHUTaeT, 4TO CaHnepc 6y)1eT ITOKHPOBAH, Y3HAB, YTO OHX CTAHYT BTOPEIM I10 BEJIMYHHE
dKIIMOHEPOM KOMIIdHHUH. Ho CaHnepca, II0X02Ke, 9TO HEe BOJIHYET.

"Hy u 4T0? {I BCe paBHO OCTAlOCh CAMBIM KPYIIHBIM aKIIHOHEPOM, C 51% akiui KoMIaHuU. Bel TakxKe
TOBOPUJIM, YTO [0 IIPOIIJIOTO TOfla Hallla KOMIIaHUS MPUHOCKIIa YOLITKY. f He mpofaBall CBOYM aKIIUY,
KOrfla lleHa Ha Hux Oblyia BEICOKOU. Kak BEI lyMaeTe, IpofaM Jiu 51 akKLUYU 0 TaKoi 1eHe ceryac? Ha
CaMoM [iefie, I TOTOBJIIOCH KYNIUTh 0OJIbIlle aKIIUM KOMIAHUU. BO3M0OXKHO, Yepe3 HeCKOJIbKO IHeH 5
Oyny BnageTh Oosee yeM 51% akKIui KOMIaHUU".

JIuno Panbda namenunocs. CaHmepc, mOMKHO ObITh, YOEOUII TOro aklroHepa, KoToporo Panbd He
cMor ybeuTh, mpopaTh eMy akiuu. Ho Panbd chemnan Beicokoe npennoxenue. Caenan nu CaHmepc
0oJ1ee BEICOKOE TIPEMIOKEHNE?

Panbd 3amymarsics Ha HEKOTopoe BpeMs. [JOIKHO ObITh, 9TOT aKLMOHEDP HAaCTOPOKEH WM faxkKe
HenoBoieH PanbdoM. B KOHIle KOHIIOB, APYyTHe aKIMOHEPH! ObIIM KOCBEHHO 00MaHyTH Panbdom, HO
3TO MIPOHU3OIIIIO M3-3a UX XKATHOCTH.

Ecnu CaHpepc cTaHeT KPYIHEUIINM aKIIMOHEPOM, C HUM OyfeT HeJlerKo UMeTh fiefio. B KoHIle
KOHIIOB, Panb¢ mpuobpen Tonbko mouTH 30% roTOCYIOINX aKIUH.

®sH KO HeoxupgaHHO paccmesincsd. "CaHmepc, Thl CTaphlid'.
JIuio CaHpepca u3MeHunock. "®sx, 94To 970 3HAUYUT?! ThH U3AEBAEIILCSA HAl0 MHOU?"

"Her. 4 roBopio, YTO BHl IOTEPSIIM cBoU aMOunuu. ITox BamuM pykoBoacTBoM AMD HaBcerna
octaHeTcs B TeHH Intel". [Ja. IIpubwine AMD B 9TOM rofy OyZeT BHICOKOM, ¥ Balll IIOCJIeIHUM
mpoiieccop OymeT XOPoIIo mpofgaBaThCsa. Ho 3agymMbIBanuch N B 0 pasHulle Mexny AMD u Intel?



Pa3priB cocTaBinsieT 6oiee OecsiTH pa3 B Ipofaxkax, MPUOLIIN U CTOMMOCTH KOMIIaHuU. Bac
yctpauBaeT 10% pmonu peiHKa?".

"He Tax gaBHO g coTpynHUYan ¢ bunnowm ['eiiTcoM B pa3paboTKe UTPOBOYM KOHCOIU. KoMIlaHWY TIOA
Ha3BaHMeM Sega mpuHapgnexano 10% monmu priHKa UTPOBEIX KOHCOJEH. [[yMalo, BEI CHIbIILIAN 00 3TON
KOMITaHUHU. B KOHIle IpoIToro Mecsitia Sega o0bsIBUIIa, YTO IIpoaia CBO¥M urpoBoi 6usnec Nintendo,
1I0TOMY 4TO G0JIbllle He MOXKET IT03BOJIUTH Cebe 3aHUMAThLCS 9TOU IesITeNIbHOCThI0. BOT 4TO
IIPOXMCXOOUT, Korga Bel Biaapmeete 10% monu peiHKa!".

IOxeppu Canpmepc (bu3HECMEH)
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