00 Korga Netscape crana my0nu4HOU, TOCKOJIBKY KOHTPOIUPYIomel cTtopoHo 6siyta Nicholas Group,
KOTOpast He 3aperuCcTpupoBaHa Ha OUpKe, OHA He pacKphlijia HHGOPMAIHIO 0 CBOMX aKIMOHEepax
BHemHeMy Mupy! Takum o0pa3oM, BHEIITHUN MUP He 3HaeT, 4To ['eHpu sBnsgeTcss 6occom Netscape!

00 Ho Ha aToT pa3 3T0 He paboTaeT. [eHpH ABNSIETCS OCHOBHEIM akKimoHepoM Cisco. [Tpexnae yeM
KOMIIAHUS CTaHeT MyOIUYHON, 3TO OOJIKHO OBITh YETKO YKa3aHO B IIPOCIEKTE.

00 B aToT MomeHT ['eHpH mIpociaBUcs!

00 IMocne Apple Ixo06ca, Microsoft bunna 'eiitca, Matikna [Ienna u3 Dell u rerepanbHOro
nupekTopa Oracle Onnmucona 'eHpH SIBIIETCS CaMBIM BIIUSTEIbHBIM MOJIOABIM MUJITTUAPAEPOM,
KOTOPBIY [axKe He YUYUJICH B KoJieaxe! !

00 B 9TOT MOMEHT CpefCTBa MacCOBOY MHPOPMAIUK «OyYHTOBAIN», M OECYUCIIEHHOE KOTUYECTBO
3MUTHBIX COJIAT OBLIO OTIIPABIIEHO ITPECIIEIOBATh U IIEPEXBATUTH [ eHpH!

00 B sToT MOMeHT ['eHpHY [EMCTBUTEIHHO IIOAABIEH, CMOXKET JIX OH KUTh CIIOKOWHOM XKU3HBIO?
00 "OTKnOHUTH, OTKA3aThCAd OT BCEX UHTEPBBIO! !"

O0Tenpu cupsiTancs B KabuHeTe u pa3gpaxkeHHo Kpudan! Mucc XeneH HHTUMHO IPUTOTOBUTIA ['eHpH
yamky kKode. 'eHpu yke MIPUBLIK K €e MaCTEPCTBY U BKycy Kode. EMy Bcerga 6b110 HEYOOOHO TUTh
Kode, IPUTOTOBJIEHHbIH IPYTUMHU.

00 CeropusrHss XeeH Yuaep OTIMYaeTcs OT TOTO, KeM OH OBIJT paHbllle, HO CTAHOBUTCST CTPOMHEe U
IIpUBJIEKaTeIbHEee, KaK XKeHIUHA-0eblii BODOTHUYOK!

00 Beicokui, B Gestoit pyOallke ¥ YepHBIX KOJITOTKAX, BEITJIIOUT OY€Hb CEKCyaslbHO!

00 "TIpencenmaTens, XKypHAIUCTHL 3aCTPSJIU  ABEped KOMIIAHUY, XU OHU He MOT'YT yexarthb..."
0ecroMoOIIHO CKa3ala XeJeH.

O0Tenpu certuac B mrab-kBaptupe Cisco, u mpoiia Hefens ¢ Tex nop, kak Cisco cTtana myOnuyHOM.
lena akuuy npesricuia 70 AoIapoB, a ppIHOYHAs CTOUMOCTh CiSCO IIpeBhICHUIa CEMb MUJIIMaPA0B!
Ceropns Cisco mpoBefeT 6osbiioe coOpaHre coBeTa QUPEKTOPOB. [ToaToMy ['eHpH MPHUIIIOCH
PUCKHYThH ITIOABEPTHYTHCS MIPECIeNoBaHUSIM CO CTOPOHBI PEIIOPTEPOB, UTOOH IPUUTH B KOMIIaHUIO!

00 Oenwru, moaydeHHble mocie nucTuHra Cisco, 06bIYHO UCIIOIB3YIOTCS OIS BTOPUYHBIX MHBECTHUIINH,
IIOTOMY YTO OEHBI'M — 9TO OEeHBI'W II0CJIe MPOaXy aKIUi aKIIMOHEPOB, TO €CTh 3TO AeHbI'U
aKI[MOHEPOB, a He KoMIaHuu. [Ipu 0O6bIYHEIX 06CTOATENBCTBAX OYAET CAelaHa BTOpas MHBECTUIINS,
HO ['eHpH He 3HAET, ITOCeayeT i1 3a Hel Sequoia Capital. OmHAKO Ha 3TO 3acefaHKe MTPaBIeHUS
IPHUIIIY IPeACTaBUTENN MHOTUX KPYITHBIX KOMIIaHUH, B TOM 4ucie npepacraButenu Citibank,
JPMorgan Bank, KPCB Venture Capital Fund, IDG Technology Venture Capital Fund, Goldman Sachs
Group u e1re 6osee mecsaTka 6aHKOB UTM BEHYYPHBIX (GOH/IOB!

00 9Tu 6aHKM ¥ BeHUypHBEIe POHIE 0UeHb OIITUMUCTUYHEI B oTHOINeHuu Cisco. ITocye Toro, Kak
Cisco crana ny6nuyHOM, oHU Kynuiu 0ojiee unu MeHee akuuu Cisco. OHU caMu UMeIOT ITPaBO
IIPUCYTCTBOBATh HA 9TOU BCTpeYe, U B TO XKe BPEMS OHU SIBHO OYEeHb 3aMHTEPECOBaHbl BO BTOPOU
vHBecTunuu Cisco, Haye OHU He TMPHUIYT.

00 ®opx bpyk, npencraBuTtens Sequoia Capital, Tak:Ke npuCyTCTBOBaI Ha 3TOU BCTpeye!

00 3Ty BcTpedy opraHu30Bajl reHepanbHbId qupekTop [IKoH Yembepc. OH BEICTYIUII C HEKOTOPBIMU



KOMMEHTApUSIMU ¥ aMOUIUsIMY 1ociie nucTuHra Cisco. CKOpo HauHeTCs HACTOsIas gpamal

«9TO 3acefaHue COBeTa JUPEKTOPOB CTaHET BTOPOU MHBecTuiyen B Cisco, ¥ B HeM MOT'YT IPUHATH
y4acTue BCce XKeJlalolue MPeaCcTaBUTENH aKIIMoHepoB! » [I:koH YeMmbepc cKa3am: «Bo-epBhIX, HCXOMs
U3 TeKylel neHsl akuuit Cisco, o01iasi prIHOYHAS CTOMMOCTh OCTUTAEeT 7 MUJITTMAPAOB [OJJIapoOB
CIIA. TupekTopa r-H ['eHpu Yunesmc coenaT BTOPUUHBIE HHBeCTULMY B pa3dMepe 90% cBoero
KanuTaja Ha (DOHI0BOM PHIHKE, 4TO cocTaBmnsgeT 850 munnuonoB momnapoB CIITA. YTo KacaeTcs Toro,
CKOJIbKO BBl XOTUTE MHBECTUPOBATh, MBI MOXKeM 00CyOuUTh BMecTe!»

W3navansHo 'enpu Bnagen 67,5% aknuu Cisco. Cisco Breimyctuna 20% akuuii. Cpegu Hux 13,5%
aKIuy OB BRIMYIIEeHH ['eHpu, KOTOPHIH momyuun 945 munnnoHoB pomnapos CIIA. T'eHpu

nHBecTUpoBai emle 850 MunnuonoB mosnapos CIIA u octaBun 6onee 90 MunnnoHoB momnnapos CIIIA.
!

00 B ato Bpems Sequoia Capital ®opg bpyk 3asBun: «Sequoia Capital He OymeT menaTh MOBTOPHBIX
VHBECTULUN ! »

00V Sequoia Capital ecTs cBOsI ManeHbKas IeBIHOCTO AeBsiTasgs. OHU CUUTAIOT, YTO PHIHOYHAS
ctouMocTh CiSCO JOCTHUTTIa CBOETO ITMKA ¥ BO3MOXKHOCTEH OIS POCTa NMPAaKTHYEeCKU HeT. ECu BE
WHBECTUPYeTE CHOBA, MHBECTUIIMOHHBINM JOXO HE CTOUT. BMeCcTo TOro, 4ToOH TPATUTh CTOJILKO OEHEeT
Ha uHBecTunuu B Cisco, nydlie BIOXKUTHCS, ¥ BBl MOXKETe MONIy4YuTh Oombiie akiui, yem Cisco.
[Tocne nmuctunra Sequoia Capital moxeT 3apaboTaTh MHOTO fieHer!

00 OgHako HUKTO He MOT IIPEI0I0KUTh, UTO OyAyInas priHOYHAas CTOUMOCTh CiSCO COCTABUT OT
ISITHCOT [0 IIeCTUCOT MusnuapmoB momtapoB CIIIA, u Sequoia Capital Touno moxaneeT 06 3TOM B TO
BpeMmsa! !

00 Ha atoT pa3 Sequoia Capital He OymeT menath BTOPYI0 HHBECTHULIXIO, X €€ aKI[UK TOYHO OyOyT
CUJIPHO Pa3MBITHI!

00 EcrectBenno, Posacks Takxke cuemnanu BTopoe Bimoxenue. OHM SIBISIOTCS OOHUMU M3 OCHOBATEIEN
KOMITQHUH, ¥ OHU OO0JIbIlIe BCET'0 HAIEIOTCSI, YTO KOMIIAHUS OYHOeT pa3BUBATHCS BCe JIy4Ile U Jydire!

00 9Ta BcTpeYa AJUIIACH HOJTO, C IEBSITA YaCOB yTPa [0 TPEX YaCOB JTHS.

00 I'erpu He MOXKeT COrNMacUTHCS C APYTMMU HHCTUTYTaMHU BEHUYPHOr'O KanuTaa BKIaAbBaTh
3HauuTeIbHEIE cpefcTBa B Cisco U IeMUThCSA aKIUsAME, II03TOMY OH [0JIKeH IIOHUMaTh
olpefeNIeHHYI0 CTeneHsb. [103TOMy cornacoBaHue KPYIHBIX UHBECTOPOB U pa3yMHOE paclpefeieHue
[OJIed CTalo OOHOU U3 KJI0YeBBIX 3aa4 3TOU BCTpeyu!

[Tocne cobpanus gons 'enpu gocturia 63,5%, IToccakoB — 10,5%, pykoBoacTBa KoMmanuu — 4,5%,
Citibank u Morgan Bank — 1o 2,5%, Goldman Sachs, IDG u KPCB — 1o 2%, B T0o BpeM# KaK aKIIUH
Red Shan Capital 6str mpoganel. pa3dasiseTcs 0o 3,8%, a oCTanbHEIE aKITMU IPUHAAIEeKAT MHOTUM
OPYruM MeJIKUM aKiuoHepaM! bnaromaps Bropou mHBectunmuu Cisco nonyuuna 1,32 munnuapaa
pnonnapos CIIA!

(0 cupocun Cisco, KaK UMeTh [IeJI0 C TAKUM KOIU4eCTBOM feHer? O4eHb IPOCTO, BCETO TPHU CJIOBa
"mpuobpeTeHue Ha xoxy"!

00 Cisco moka He OymeT Bo3Bpalath 0aHKy geHbrHd, a Citibank u Morgan Bank BooG1ie He 6ymyT
TpeboBath monru. Yem mombire Cisco mpocpoykKa, TEM JIyYIle, IPOIEHTH II0 KPenuTy OyOyT BhIIIe!

(0BbaHK — 4ymoBHINHAas opraHu3aliusa. YeM Bbl Oorade, TeM 0oJiblile OH TIOOKUT JaBaTh BaM KPEOUTHI!



Ecnu Y BaC HET fOeHer, OH He JaCT BaM geHer!

00 YToOkl yBETUYUTH IPON3BOAUTEIHFHOCTh MaciITabupoBanus Cisco, Heo6X0OMMO PeKOMEHI0BATh
nponyKThl Cisco 0o BEIXOAa M0JIb30BaTeied B MHTepHeT!

00 Ecnu Cisco TakkKe npegocTaBiIseT YCIyTu JocTyna B UHTepHeT, TO, KOrAa M0JIb30BaTeNIXd BEIXOAAT
B UHTepHeT, Cisco MOXKET cpa3y Ke pPeKOMEHI0BAaTh CBOM COOCTBEHHBIE ITPOAYKTHI, UTO UI€ANIbHO
Imogxomut!

00 B To ke BpeMs, ans 60ps0sI ¢ yeayramu goctyna B UHTepHeT oT AOL yuacTtue Cisco B yciayrax
noctyna B UHTepHET UMeeT 04eHb BaXKHOE CTpaTeruueckoe 3HaYeHue!

0B otnuyue ot Mmanmoaywusi AOL, oHa elle ¥ apeHAyeT 4yKoil ceTeBOM KaHal!
00 Ecnu BBl XOTUTE CAENaTh 3TO, IIPOCTO IporojocyuTe! !
00 ITpuobpeTeHne MarucTpaabHOM CETH KaxkeTcs noTpsicaomum! !

[Tepen okoH4YaHMeM BcTpeuu ['eHpu 006bsBUT, 4TO CiSCO TOTOBUTCS IPUOOPECTU MaruCTPAIbHYIO
ceTs. Bce B UU Reading www.uukahnshu.com nogasanu pyku u noxsanunu ux, Ho ®opg Bpyk Kpuso
ycMmexnyncs: Cisco cuenana 3To, a He youBaeT nmu 9170 AOL? [Ipyrue He 3HaIOT mogpoOHocTel ['eHpH,
HeyXenu oH He 3HaeT? Nicholas Group u Isearch - Bce koMnauuu mox ero UMeHeM...

00 Teneps, korma Mel 00bepunHsieMcst ¢ Cisco, uToOwl cHOBa ocamguTh AOL, ®opn Bpyk xoueT ymepeTs!
[0 Huma, He mpuBOAY TAKUX XYIUTaHOB!

00 ®opr Bpyk B rpsisHoM Bupe BepHYJCS B Sequoia Capital, HeMeneHHO cooOmmut 06 3TOM COBETY
IUPEKTOPOB, a TakxKe coodmus 06 atom Ctusy Keticy.

00 Ho y AOL maneHnbKue pyKu u HorH, ¥ Cisco 04eHb OeCIIOMOIIIHa B IPHOOPETEeHUH CeTEBOM
MarucTtpanu. OHU OCTalTCS B IIOKOe, Hafesach, 4To Sequoia Capital cMoxeT aTakoBaTh ero. Ho
CHaWUIVHT 3TOU WITYKY ITOJHOCTHIO IPOTUBOPEYUT CTpaTEruu pa3BuTusa Sequoia Capital. 3to
KOMIIaHUS BEHUYPHOT0 KaluTasa, a He TeXHOIornyeckass Komnanus. CHauneputs Cisco, a I0TOM
npuoOpeTaTh MaruCTPaIbHYI0 CeTh MPocTo HeOnarogapHo! Tem Gosee, uTo y Sequoia Capital HeT
CTOJIbKO JIeHET.

00 He cmoTpuTe Ha noTpsicamoilyio Sequoia Capital, Ho oHa mHBeCcTUpOBala BO MHOTHE KOMIIAaHUH, U
y Hee MOXKeT ObITh HE TaK MHOTO CPe[ICTB Ha pyKax. Ec/ii oH He IpofiaeT akKLUKUK Uu He 6epeT
B3alMEI, Y HETO HEeT feHer, YTOOH KyIIUTh MarucTpasiu cCeTu!

00 «10 suBaps 1989 roma Cisco odpunuanbHO mofana 3asaBKy Ha npuobpetenue B MCI!»

00 Kak TonbpKO 3TH cjioBa OB 0OHAPOMOBAHEI, HAIMS CHOBA OblyIa IOTPsICEeHa!
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