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saenaiotcs B CMU nocnegHve nonTopa roga. B

Hayane mapta 2023 roga nucanu o Bbikyne AH-
[eKca UCXOAS 13 OLEHKV B 8 Mnpa JonN., a B cepeanHe
HOs16pst — 6 mMnpa gonn. nocne npumeHenns 50% auc-
KOHTa no TpebOoBaHWIO POCCUIACKUX Brnactel. To ecTb
nocrneaHsis oLeHka AHpekca B pyonsix no kypcy 90 py-
6nen n oo 50% AuckoHTa coctaensieT 6e3 manoro 1,1
TPrH pyb., a no HegasHeMy Kypcy nog 100 pybnen 3a
aonnap — okono 1,2 TpnH pyo.

Ha cepenvHy HosIOpst kKanuTanusaums AHgekca, 1o
eCTb CTOMMOCTb BCEX €ero akuum Ha MockoBcKom
oupxe, coctaBnsetr 0,95 TpnH py6. Kasanocb Obl,
npeanaraetcsi usHavanbHO CrpaBeqsiMBasl LieHa Bbl-
Kyna AHgekca, u poccuinckue Bnactu 3ps HacTamsatoT
Ha 50% AnCKoHTe.

CambIM MpOCTbIM CMOCOOOM OLeHKM Nobon komna-
HUM SBNSETCH BENWUYMHA rOAOBbIX AMBUAEHOOB, AENEH-
Has Ha KIoYeByl0 CTaBky. Ecrn TodHee — nporHo3s
Np1bbINM Ha NPeaCcTosILUME HECKOMbKO feT mMcxoas u3
KCTPanoOnsUMU MPOLUNON NPUOLINU U MPOLEHTHYHO
CTaBKy C npemueit 3a puck. NprmepHO Kak oLeHnBaTb
OKyrnaeMoCTb KBapTWpbl 3a CYET apeHZHOro Aoxofa
(NpvBbINb) 1 CTaBKM MO BKNagam nnbo nnoteku (Krroye-
Basi CTaBKa Nsioc).

Anpekc onybnmkoBan pesynsTaTbl AEATENBHOCTY 3a
3 1 9 mecsueB 2023 roga B koHLe okTsbps. 3a Il keap-
Tan 2023 roga BbIpyyka coctasuna 205 mnpa pyo., uu-
cTast npubbink 3,4 mnpg py6. 3a aHanorMyHbIN KBapTan
2022 roga Bblpydka coctaBuna 133 mnpa py6., npu-
6bib 5 mMnpg pyb. 3a 9 mecsiues 2023 roga Bbipydka
coctasuna 550 mnpg py6., npubbinb 15,6 mnpg pyo., a
3a TOT Xe nepuog rogom paHee — 357 mnpg py6. n 10
Mrpa py6. COOTBETCTBEHHO.

BmecTo cTpoku "CKOppeKTMpoBaHHaa 4ncTas npu-
ObInb", MOXeT ObITb, NpaBWIIbHEE B3ATb CTPOKY (Npo-
cT0) "umctas npubbinb"? pocTo unctas npubbInb
BOBOE BOrbLUE CKOPPEKTUPOBAHHON YMCTON NPUOLINK 1
3a 3, 1 3a 9 mecsiLeB. XOTa NPOCTO YucTas Npubbins B
2022 rony 3a 3 mecsua GorbLue 3TON e NpUobINK yxe
3a 9 mecsLeB Toro xe roga, a B 2023 rogy Tpéxmecsy-
Hasi NpubbInb ynana noutv B 6 pa3 oTHocuTensHo 2022
rofa v 3a 9 MecsiLeB ynana novTn Ha TpeTb.

Kakyto e npubbifib B3sTb 3@ OCHOBY LiEHbI? OTO Kak
npu chave B apeHay YCNOBHOM OZHYLUKMA B TUMUYHOM
CrarnbHOM palioHe POCCUIACKOTO ropoda-MUMIIMOHHUKA:
apeHaHbI Aoxon B MecsL, oueHuBaeTcs oT 15 Thic.
py6. onTuMmUcTMYHO A0 1,5 ThiC. py6. NECCUMMCTUYHO.

Ecnu B3atb 45 mnpg py6. "uncton npubebinn” 3a Tpu
mMecsaua 2022 roga Kak UCTUHY, YMHOXWUTb Ha 4 kBap-
Tana v pasgenutb Ha KnyeByto ctaBky 15%, To ueHa
nonyyutcs 1,2 TprH py6., NpUMepHO Kak obcyxaaemas
ueHa. OgHako ecrm B3sATb 15,6 mnpg py0. "ckoppekTu-
poBaHHOM uncTon npubbinn” 3a 9 mecsaues 2023 roga,
[06aBUTb K HEN eLlé KBapTan v pasgenuTb Ha Krode-
BYytO CTaBKy, TO momnyuutca Bcero 139 mnpg py6., n
TOrda BbIXOAWT, YTO HALLUM YMHOBHWKW MPOSIBISIOT He-
CIbIXaHHYHO LLEeapOCTb.

HOBOCTVI O BbIKYNE Axgekca perynsipHo no-

GKOJIbKO GTOHT AHJERG?

Mpegnonoxum, kpynHble Gu3HecmeHbl obnagatoT
COKPOBEHHBbIM 3HaHMEM O TOM, Kak Mosyyatb pekopa-
Hyto npubbinb Il kBapTana 2022 roga Ha NOCTOSIHHOM
ocHoBe. MOXeT, Tak 1 NONy4nTC NPU JOCTUKEHUN He-
koero macLutaba 6v3Heca, NMpy ONTUMM3aLMN U3OEPKeEK
W MOHOMOMBHOM POCTE LEH Ha MHTEPHET-peknamy
UMK YCINyTy Takeu.

B nto6om cnyyae 600 mnpa py6. ¢ y4étom 50%
[OVICKOHTa NPOCTO TaK M3 kapMaHa He JocTaTb, Jaxe
BoraTbiM onurapxam BcKnagvmHy. busHecmeHam
npuaéTcs npogatb Kakve-TO ApyrMe CBOW aKTMBbI
UK, cKkopee BCEero, B3siTb GaHKOBCKUM KpeauT (4TO
YacTo uMcrnonb3yeTcs AN Bbikyna GusHeca 3anag-
HbIX KOMMaHWN).

Hanpumep, Ha carite CbepbaHka, Anst MOHMMaHUs

nepcnekTMB Bo3BpaTta Takoro kpeguTta. lNovemy
nmeHHo Co6epbaHka? C BbICOKOW BEPOSATHOCTLHO
WMEHHO 3TOT KpynHEemwmin 6aHK Hallen ctpaHbl byaer
BblAaBaTb 3HAYUTENbHYH YacTb KPEOUTOB Ha BbIKYM
Anpekca. Tam kanbkynatop orpaHndeH 100 mnH pyoO.,
noaToMy MPUAETCSt YCNOBHO conocTaensATe 600 mnpg ¢
60 mMnH pyb., TO eCTb CHETHBIN pesynsTaTr Hafo GymeT
yBenniuTtb B 10 Thicay pas.

Kanbkynarop Ha Mokyrnky KBapTupbl CTOMMOCTbIO 60
MIH py6. notpebyer cobCTBEHHbIX CPeAcTB Ha 9 MIH
py6. n obewaeT kpeaut 51 mnH py6. lMpoueHTHas
cTaBka npeanaraetcs 17,7% B cnydae "Genon" 3ap-
nnatbl Ha kapTy Cbepa (Takas BOT cenyac cTaBka rno He
NbroTHon unoteke). Mo kpepguTy Ha 15 neT exemecsy-
HbIA NnaTtéx coctasut 809 Thic. py6., B rog — 9,7 MIH
pyb., @ exxeMecsiuHbI foxoa 3anpalumBaetcs bonee 1
MIH py6. B peanusix Angekca, nyTéM YMHOXEHUsI Ha
OecsATb ThiCAY, exerogHo byaeT HeobxoauMo BbiMmaymn-
BaTb B norawleHve kpeauta 97 mnpg py6. ¢ npubbinm
npumepHo 120 mnpg, pyo.

B untmpyemon oT4éTHOCTM AHAEeKca ecTb BOCEMb
ymcen npvbbIn: TP U OeBATb MecsueB, ABa Buaa
npubbinn 3a ABa roga. Tonbko B OOHOM M3 BOCbMM
cny4aeB, CaMOM OMTUMWUCTUYHOM, NpubbINn GyaeT Ao-
CTaTOMHO A718 BO3BpaTa Hallero yCroBHOro kpeauta. B
ocTarbHbIX Criyyasix, TO €CTb C BEPOSTHOCTLIO 7/8, 310
CTaHeT YMEPEHHOWN 1N OrpomMHoN npobrnemoi aAns no-
Kynatenen u kpegutytowero G6aHka. Moxert, n3-3a
3TOr0 Myn WMHBECTOPOB TacyeTcs Kaxabli Mecsu, U
Cpean POCCUMCKMX ONUrapxoB AypakoB HeT? [Masa
BTB AHgpelt KocTvH Tak BoobLle npeanaran npocTo

BOCI‘IOﬂb3YEMCS| UMNOTEYHBbIM KanbKynsTopoM,

Oxcudanua u pearbHocmbs

nepeaatb SAHOEKC, MOCKOSMbKY, HaBepHoe, TOT Mano
YTO CTOUT B pearnbHOCTU?

CTOpOHHMKM BbIKynMa FAHAekca no npeqnaraemomn
LieHe MOryT anennupoBaTb K NOTEHUMANbHOMY CHUXe-
HUIO KIMHOYEBOW CTaBKW K HekoeMy nokasarento EBITDA
(Earning Before Interest, Tax, Depreciation and
Amortization — "3apaboTok A0 HaYUCneHUst NpoLeH-
TOB, HaMoroB 1 amopTnsaumn'"). Ho Torga Ans Beinnarbl
KpeouTopam noTpebyeTcs He MnaTWTb HaroroB U He
BKNaAblBaTb aMOPTU3aLMOHHbIE CPEACTBa B NoAAepxa-
HMe LOCTUMHYTOMO TEXHUYECKOTO OCHALLEHNS.

"CKoppeKTupoBaHHbIn nokasatens EBITDA" 3a 9
mecsueB 2023 roga coctasun 64 mnpg pyb., ¢ akcTpa-
nonsiunert Ha rog nonyqutca 85 mnpga py6. Mpeanono-
XKUM CHWDKEHME KITH4EeBON cTaBky Yepes rof Ao 10% wm
YCMOBHYHO UNOTEYHY0 CTaBKy 12%. VINOTeuHbIN KanbKy-
natop Cbepa He AaéT BO3MOXHOCTM YCTaHOBUTb
craBky 12% — npuaéTcsa Ucnonb3oBaTb MEHee N3BeCT-
HbI CaWT.

[Mpun TOM e crommocTy nokyrnku 600 mnpg py6. n
kpeauTax Ha 510 mnpg pyb. Ha ToT e cpok 15 nert, Ho
yxe no craBke 12%, exemecsyHbIN NNaTéx cocTaBuT
6,1 mnpa py6., unn 73 mnpg py6. B rog, YyTb Oonblue
ykasaHHow EBITDA.

BuHro! AsTop cTaTtbu caMm Bbilwen Ha o6ocHoBa-
HMe UeHbl Bblkyna AHgekca. Tonbko 3TO camoe
OWHro norny4yaeTcs Ha HblHE He AOCTWKUMOWN CTaBke
npoueHTa, Ha HanoroBow ONTUMM3ALUM U OTCYT-
CTBUWN VHBECTULNN.

EPEWOEM k netansim Hamoros, OCTaBUB BO-
n NpOC WHBECTULMIA MOHWMAaWMM B HUX IT-
cneumanvcTam.
AHpekc He packpbiBaeT 0OLLEN BENMYMHBI yNayeH-
HbIX B nocrnegHue rogbl Hanoros. CMI coobLianu, 4to
3a 2020 rog BCEX POCCUIACKMX HAMoroB ObIno ynna4YeHo
47 mnpa py6. OcHoBHoM poccuickuin AHaekc 3a 2022
rog, rnokasan B OTYETHOCTM BbIpydKy 302 mnpg py6. v
Hanor Ha npubbinb 3,4 mnpa pyb. B ogHom 13 pacumnd-
POBOK K OTYETHOCTM €CTb CTpOKa "pacxodbl Ha onnary
Tpyga" 32 mnpg pyb. (U3 Heé nonyyaetca HO®M 4,2
mMnpg py6.) u cTpoka "oT4yMcrieHus Ha coumarnbHble
Hyxabl" 4,6 mnpg pyb. (ckopee Bcero, coumanbHble
B3HOCbI). B apyro paclumdpoBke ecTb CTpoka "cBép-
HyToe canbao cymm HOC" B pasmepe 11,4 mnpg py6.
(HaBepHoe, ynnaveHHbii HAOC).
Pasgenum runoteTnyeckyto cymmy Hanoros 23,6
mnpg py6. Ha Bbipyyky 302 Mnpa py6. v nonyyum pe-

arnbHyt0 CTaBKy HarnoroB K Bblpyyke 7,7%, HEMHOMVM
GonbLue 6% CTaBky HaroroB Nno YNpPOLLUEHHON cucTeme
Hanoros (YCH) ans nHgveuayaneHbIX npegnpuHuMare-
new. KoHconmaupoBaHHas Bbipydka BCe rpynnbl AH-
fekca coctaeuna 551 mnpg py6. B 2022 rogy, 302
MInpa pyb. M3 KoTopbix 0BGEecrnevnn OCHOBHOW POCCUM-
CKUA AHOEKC, YTO Oa€T BrOMHE penpeseHTaTUBHbIN
pacyET ansa Bcen rpynnbl AHgekca.

[Ons cpaBHeHus, PenepanbHas Hanorosas cnyxba
coobLuaeT Ha CBOEM camTe B pasgene "AHanutuka",
4yTO (ChakTnyeckasn) dmckanbHast Harpyaka no PO (6e3
HOMWN — Hanora Ha [o6blvy MOMesHbIX UCKOMaembiX)
coctaBnsieT 21,6%.

MpnbbINb AHAeKca kak MHTEPHET-CEPBUCA, a OCo-
BeHHO cepBMCca Takcu 1 JOCTaBkK1, BO MHOTOM obecre-
YeHa NbroTHbIM HAaroroBbIM PEXUMOM. TaKCUCTbl U
OOCTaBLUMKMN PErUCTPUPYIOTCA Kak CamO3aHsiTble C
ynnaton HamnoroB no crtaske 4—6%. MHorue nap-
THEPBI U3 YnCna OPUONYECKUX NNL, aKTUBHO MCMOSb-
3ytoT YCH co ctaskoit 6%.

AHpekc B OTYETHOCTM packpbiBaeT 0OOpPOT CBOWX
MapTHEPOB B HECKOMbKWUX CTPOYKaX, W CriedyeT rnoka-
3aTb 3TV AaHHble 3a Tpu Mecsaua |l keaprana 2023
roga. "Banoasi CTOMMOCTb 3aKa30B paifTex cepBUCOB"
coctasuna 299 mnpg pyb. (onnata Takcu, KapLuepuHra
Ha nnargopme AHgekca), "TOBapoobGOPOT CEPBUCOB
3MeKTpoHHOM kKommepumn” 121 mnpg py6. (ctoga Bxo-
aat Anpgeke Mapker, Axgekc Jlaeka, Axgekc Efa), "sa-
noBasi CToMMoCTb 3akasoB apyrmx 020-cepsucos” 84
mMnpa py6. CyMmMapHo 1 ¢ 3KCTpanonsumen Ha rog rno-
Ty4aeTcsi NpUMEpHO 2 TPIH pyob.

[asera "3aBTpa" yxe nogHMmana BoOMpoc O nepe-
KOCax B HaroroobrnoxeHu cepBucoB AHaeKkca B CTa-
TosX "AHgekc n Hanoru", "Wildberries, Axgekc, Coep,
"camo3aHaTbie" 1 neHcun'". Pe3kuid pocT uncna camo-
3aHATbIX, 0COOEHHO B TAKCK M JOCTaBKe, SBMSIETCS Of-
HOW M3 OCHOBHbIX NMPUYMH KaAapoBOro rorioga B Npo-
MbILLUMIEHHOCTU, O YéM "3aBTpa" nucana B CTaTbsX
"[ednumnT KagpoB 13-3a NEPEKOCOB CTPYKTYPbl 3aHsi-
TocTn", "MNpoMbilLneHHOCTb unu Toproens”. OpraHbl
BIlacTu Takke obpatvnm BHUMaHue Ha 3Ty npobrnemy
N B 3aKOHOMpOeKTe O MNaTOpMEHHON 3aHATOCTU
npegnonararT ynnartbl couuanbHbiX B3HOCOB 3a
AKOObl CaMO3aHSATbIX C O4EBUOHLIMN KPUTEPUSMU TPY-
[0BbIX OTHOLLEHWIA.

Ynpoluasi, npeanornoxumM, 4to ecnu 6bl cam AH-
OeKC 1 ero napTHEPbI XOTS Obl M3 TaKCU U AOCTaBKU
nnaTtuny Hanorn no akTM4eckor CpegHePOCCUNCKON

ctaBke 21,6%, TO TorAa ToNbKO OCHOBHOW POCCUINCKUIA
Anpexc ponnatun 6l Hanoros Ha 43 mnpa, pyo., a ero
napTHEPbI — eLwé npumepHo 312 mnpa py6. Mocnea-
HAA umdpa nonyyvaeTcs, UCXOAA U3 KX BbIPYyYKU 2
TPIH pyb., YMHOXEHHON Ha pasHuLy Mexay daktnye-
CKOW CTaBKOW HaroroBoro GpemeHn no 3KOHOMUKE B
uenom 21,6% 3a muHycom ctasku YCH v camosaHs-
TbIX 6%.

CnepyeT eweé pa3 nogvyepkHyTb YNpOLEHHOCTb
NPeAnonoXeHNn O (PaKTUYEeCKOW HarnoroBoW Ha-
rpy3ke AHgekca mns-3a OTCyTCTBUS €€ [eTanen B OT-
YETHOCTM. YTO nocne ynnatbl pacCYMTaHHbIX BbILLE
HanoroB 6yaeTr ¢ npubbinbto n EBITDA Anpekca?
YTto ByneT ¢ BO3BpaTOM KPEAUTOB Ha BbIKYM 3340pOro
akunn AHpekca?

[Ins nyyLwero NoHMMaHWsi CUTyaummn ¢ Haroramu no-
nesHo npeacraBuTb aHanorvio ¢ "Moyton Poccun" m
MapkeTnnencamu. "Moyta Poccun" paboTaet no ocHos-
HOW CUCTEMEe HaroroB, a OrpPOMHOE KOMUYECTBO MyH-
KTOB BblJayM 3aka3oB MapKETNNENCOB paboTaroT Kak
Marble NpeanpuaTvs Ha dpaHwmse n YCH. Jlerko npu-
KnAbIBATbCA YCMELHbIMA YacTHbIMU KOMMaHUSAMU,
Koraa dhakTuyeckoe Hanoropoe bpems B pasbl MEHbLLE,
Yem HaroroBoe 6pems rocygapcteeHHon "MMoutsl Poc-
cumn". OBeyxaaemblii MHPPACTPYKTYPHLIA cOop ¢ Map-
KeTnnencos B nomnb3y "lNoytbl Poccun" B pasvepe
Bcero-1o 0,5% ¢ obopota gaxe ONM3KO He KOMMEHCU-
pyeT pasnu4ns B Harnorax.

Anpekc ae-akTo NoYTVM CTan MOHOMOMMEeNn Ha
POCCUACKOM PbIHKE WHTEPHET-MOUCKA U WHTEPHET-
peknambl, a TaKkke B TakCM M OT4aCTM B JOCTaBKe.
[Moxoxne MOHOMONMN B 3NEKTPOIHEPreTUKe, HedTe-
ra3oBOV OTpacnu, XenesHoLOPOXHOM TpaHcrnopTe
HaxoaaTca nog bonee XECTkM perynnpoBaHneM ro-
cygapcTtBa. FHOEKC NnatuT 3a 3NeKTpPUYecTBO Ans
CBOMX WMHTEPHET-CEPBUCOB MO PerynupyembiM rocy-
JapcTBoM Tapudyam, TakCUCTbl AHAekca nnaTtdar 3a
GEH3VH MO perynupyembiM rocyAapCTBOM LiEHaM.
HanoroBas Harpy3ka B aHepreTvke 1 HedpTerasoBomn
oTpacnu B pasbl Gonblue, YeM B camMom fAHAOekce
WKW y ero NapTHEPOB MO TaKCK U AOCTaBKe.

Takum obpasom, npexae Yem cuuTatb CTOU-
MocTb AHaekca okono 1 TpnH py6., Heobxoaumo
CHayana pasobpaTbCsi C KpeaTMBHbIM PacHETOM
NpubbINK, a Takke C PacKpbITUEM AaHHbIX MO Hamno-
raMm n hakTM4eckor HanoroBoM Harpyskom Ha AH-
OeKc 1 ero kak Obl napTHépoB. VHadve runotetuye-
CKUA OTPOMHBIN KPEAUT Ha BbIKYN AHOEKca NshkeT
HEeBO3BpaTHbIM Py30M Ha GanaHcax KpyrnHemwmnx
rocyfapCTBeHHbIX BGaHkoB, a cam 6usHec AHgekca
OyneT no-npexHemy cybcuanpoBaTbCs rocyaap-
CTBOM 3a CHET NOYTN OMLLUOPHO HU3KMUX HAIOrOB.

Ceprenn AHYPEEB,
OKTOP 3KOHOMMYECKUX HayK,
npodeccop [enaptameHTa
o6LLecTBeHHbIX YMHAHCOB
®drHaHCOBOro yHUBepcuTeTa

[NObANDBHBIE TEXHOMORGTPbI

Kanumanusma Hem, pblHKA maoajce b6oavue Hem

B npeanBepun koHdepeHuun CoepbaHka "lMyTellecTBue B MUP UCKYCCTBEHHOIO UH-
Tennekta" peaakuua rasetbl "3aBTpa" NyonuKyeT OTPLIBKA U3 UHTEPBbLIO U3BECTHOIO
3koHomucTa fAHuca Bapycdpakuca HOTio6-kaHany UnHerd Beaywemy ®peoou Cavep-
cy. Aumc Bapydakmc — 6bIBLUIMA MUHUCTP ¢hmuHaHcoB peuun, nuaep neBon napTum
MEPA25. Becena nocBesilieHa CMepTM KanuTanuama, Kotopasi HacTynaeT celvac nog
BIIUSIHUEM CTPEMUTENbHO Pa3BUBAIOLIMXCA TEXHOMOIMIW, B TOM YUCHe TEXHONOMMM Uc-
KyccTBEeHHOro uHtennekra. Hosbin ctpon, ero AAHuc Bapydakuc HasbiBaeT "TexHode-
opanu3M”, OCHOBaH Ha roCMoACTBE MMraHTCKUX TEXHONOrMYEeCKUX KOMMaHUW, KoTopble
y)Xe AaBHO MHBECTUPYIOT B OONaYyHbIe TeXHOMornm (HoBbIM KanuTtan) u 6epyT peHTy 3a

ucnosnb3oBaHUe CBOUX CUCTEM.

— SlHnc, ogHa U3 BaXHbIX MbICen, Ko-
TOPYHO Bbl YaCTO BbICKa3blBaeTe, 3aKrnto4a-
eTcs B TOM, YTO Halum cBoboabl cevac Ha-
XOAATCSA NoA Yrpo30M, YTO Mbl CTAHOBUMCS
BCE MeHee CBOGOAHLI, YeM paHblue. Pac-
CKaXute 06 aTOM.

— HayHém ¢ Toro, 4to MOE MnOoHMMaHue
NEBbIX UOET U3 MOEN CEMbM, U3 OYEHb NEBOV
nmbepanbHon Tpaguumn. Ecnn 3agymatbes:
nepeble npodcotosHble aedtenn XIX Beka
ObIMN M3HaYanbHO NneBbIMU. JATO ObINo BCE
npo ceobopy. OcsoboxaeHWe noaent n ot ura
KaTOpPXHOW paboTbl, OT HULLETHI, OT YrHeTe-
HWs1, OT nNpown3eorna nonvuun. B uenom — ot
rocynapcTea. Mapkc roBopun o6 oTMupaHum
rocygapctBa. OH HY B KOEM Cryyae He Obin
rocyAapCTBEHHVKOM. TO, YTO BMOCHEeACTBUM
MapKCUCTbl Aenanu OT ero MMeHW, K Hemy He
BCEraa OTHOCUTCH. OTO BCE paBHO, YTO CKa-
3aTb: XpUCTOC OTBETCTBEHEH 3a WUCMAHCKYO
MHKBU3MLUMIO. ECrn B3siTb NepByto BOMHY dhe-
MUHM3MA, OHa Oblna MoCBsilLieHa OCBODOOX-
neHno xeHwmH. Ceoboge. Ho ceivac ato
He Tak. lNoaToMy s NpuaepKMBakoCh NepBo-
HayanbHOro NMpoekTa O TOM, Kak gy MoryT
ObITb CBODOOAHLIMM OT BCEX BMAOB aBTOpUTa-
pu3ama, 6yab TO BNacTb kanutana, BnacTb 6oc-
ca unun Jaxe BnacTb rocyaapcraa.

— Wy Hac nosiBuncs HOBbLIV BUA aBTO-
puTap13ma, OCHOBaHHbI Ha TEXHONOrUsIX.
Y10 310 3HAUUT?

— HepasHo A Hanwvcan HoByO KHUry "Tex-
Hocbeoqanmam", MOTOMY YTO yKe CEMb-BOCEMb
NET MEHS1 NPECNEnyeT OLLYLLEHNE, YTO Mbl XXU-
BEM B TaKoe Bpemsi, KOTOPOE MOXXHO CPaBHUTL
¢ 1770-mv rogamun. B 1776 ropy, korga Agam
CmuT B [Nasro nucan cBoto 3HaMEHUTYHO KHUTY
"UccnepoBanve o npypoae v npuynHax Gorar-
CTBa HapoaoB", ecrnu Obl OH OrNsiAencs BOKPYT,
TO noBctoay yBuaen 6kl cheoganmam. Ecnm Obl
Bbl TOrAa npuexanu B JIoHOOH, Bbl yB1aenu Obl
(heoganbHyto BracTb B Nanate nopgos v B
[Manate obwuH. Kyaa 6bl Bbl HA nocmoTpenu
B MUpe, 310 6bIn cheoganuam. Ho Agam Cmut
okasarcs npas B TOM, YTO Mog BUAWMMOW Mo-
BEPXHOCTBIO YTO-TO MPOMCXOQMIIO0, YTO 3aTem
1 NPYBENO K 3TOWN BENVKOW TpaHcopmMaLmm.
A 4yBCTBYIO, YTO Ceivac Mbl NepexuBaem
TO Xe camoe. OTO He MPOCTO KanuTanmam
TpaHcdopmupyeTcs, MeHss csou Lgeta. C
KanuTanuaMom nokoHyeHo. C Tem kamuta-
nm3mom nocne Bropon MMpoBOW BOWMHbI, C
[eHpy ®opaom, ¢ GonbluMMK KOHFIIoMepaTa-
MU, C PEKIaMOWi, MapKETUHIOM, GPEHAVHIOM U
BCeM ocTanbHbIM. Cenyac st YyBCTBYIO CTpax
N Oaxe Hagexay, YTo Mpov3onaET ewwé ogHa
Benukas TpaHcopmaums.

Ha a1oT pa3 Mbl nepexoaMm u3 mupa, B
KOTOPOM 3KOHOMMWYecKasi, coumansHas aes-
TENbHOCTb U KynbTypa Obinn ABWKUMBI Npu-
Obinblo. Mbl nepexoaMm B MUP, B KOTOPOM
Mbl CHOBa BO3BpaLLaemcs K (hopme peHThI.
Ho ato He apeHgHasa nnata, KoTopasi AaéT
BaM A0CTyn K 3emne. 310 BydeT apeHaHas
nnara, Kotopasi Mo3BonsieT BaM MOMy4UTb
OOCTyn K HOBOW LMAPOBOM 3emrie, TO eCTb K
obrnaky. A 0brnako-To Kak pas y>xe NpuBaTuau-
poBaHo. Toraa, B XVIII Beke, Obinn co3gaHbl
HOBble COrnalleHVs, npaBuna pasrpaHnye-
HWSI, KOTOpblE MOPOAUIIM KOMMOZMTU3ALMIO
3eMJIM — KaK OCHOBHOIO MPYPOAHOTo pecyp-
ca. Tenepb y Hac MOSIBUMUCL COrMaLLeHus,
KOTOpble MpwvBaTuanpoBany WHTepHeT, cos-
Aann KoMnaHuyM GonbLUMX TEXHOMOMUM, KO-
TOpble CANMUCL C YaCTHbIMK (HMHAHCOBBLIMU
WHBECTULIMSIMW, N CO34aMnM HOBbIN MUP. 3TOT
MWUP OTAENbHbIE MOW [py3bs, Hanpumep
Mon Apyr lan CT3HAMHT (QHITUACKUA 3KO-
HOMMCT. — Pef.), Ha3bIBaOT KanuTanuamom
paHTbe. Ho 9 gymato, 4to 310 owmnboyHoe
onpegenenne. To4HO Tak e, kak B 1770-
X rogax 6bino 6bl owmMbKOM OMUCkIBaTL Ty
BEMUKYI0 TpaHccopmaumio HoBor hopMON
beopanmama — Befp €€ MOXHO Oblno Ha-
3BaTb NPOMBbILLNIEHHBIM dheopanuamom. Ho,
B XVIII Beke, oTOpocuB croeo "dheoganmam”,
Mbl COCPEJOTOMUMNCL Ha  YyOOBULLHOCTM
TpaHcopmaumn deopann3ma B HEYTO CO-
BEPLLUEHHO MHOE, YTO Mbl Tenepb NOHUMaeMm
Kak kanutanuaM. TOYHO Tak >Xe s XoTen Jatb
MOHATb, YTO Cenyac KanuTanuam nogoLwén K

KOHLY. OTO BonbLUe He KanuTanusm, NoTomy
4YTO [Ba cTonna Kanutanuama — pbiHKA U
NpuobINb — UCYE3NW, N OHM GorbLUe He Ha-
XOAATCS B (DOKYCE NPUHATUS PELLEHWIA.

— Bbl HeratMBHO oOuUeHuBaeTe nepe-
X044 K TOMYy, YTO Bbl Ha3blBaeTe TeXHO-
ctheoganuamom? B Bawen KHUre TpygHO
HalUTU BOCXBarneHUsi UM ONTUMUCTUYHOE
OTHOLLEHME K HOBbIM nepemeHam. Kak npo-
M30LLIIO, YTO coYeTaHne HeonubepanbHOW,
WNK rNo6anmncTcKon, 3KOHOMUKU, pa3BUTUA
KOMMbIOTEPOB U HOBbIX TEXHOMNOIUM NOpo-
AWNO HOBbLIN rOCMOACTBYIOLMIA KNacc, Ko-
TOpbIA TPyAHO pacno3Hatb. PacckaxuTe,
KTO 3TO M Y4TO 3T07?

— Ha mon B3rnsag, TexHobeonanmnam xyxe
Kanutanuama. OTO CBOEro poda HeratuBHbIN
aTan B McCTopuM YernosevecTBa. Ho B ToO xe
BpeMSsi 1 CnocobeH NpusHaTh TpUyMdbl Yemno-
BEYECTBA, KOTOPbIE SABMSAOTCA HEOTHEMITEMON
YyacTbto TexHodeonanvama. Bosbmém, Kk npu-
Mepy, UCKYCCTBEHHbIN MHTennekT (UMW), Bce
GecrnokosATcs 06 UCKYCCTBEHHOM MHTENMeEKTe,
Jaxe Te, KTo ero paspabarbiBaeT. Ho 310 1
eCTb MpeKkpacHoe CBUOETENLCTBO YeroBe-
4YeCcKOro TBOPYECTBA WM YErIOBEYECKOro Ayxa.
Ectb nporpammbl VW, koTopble paspabarbi-
BalOT aHTMOWOTVKK, ybrBatoLLme cynepbakTe-
pvK, nepen KOTOpbIMU NHOAU-MUCcCrenoBaTenm
1 chapmaueBTuyecke komnaHum Obinu Gec-
CUMbHbI. 3TO AOCTOMHO MOOLLPEHMS.

B 10 xe Bpemsi Ham crnegyeT odeHb becrno-
kounTbcst 06 VIV no npuymHam, Kotopble MHe
He HY>KHO 0OBACHATD: Yoke BCe 06ECMOKOeHbI
atTMm. W npexae YeM s MOMHOCTBIO OTBEYY
Ha Ball BOMPOC, MO3BOSILTE MHE BEPHYTHCH
K TOMY, YTO Bbl Cka3anu paHee. Ectb MHoro
YMHbIX Nbeparnos, KOTOpble CMOTPAT Ha
HbIHELLHIO  COUMAsbHYH  3KOHOMMYECKYHO
CUCTEMY U CETYIOT, YTO 3TO HE eCTb CUCTe-
Ma cBOOOAHOrO PbIHKA, YTO CIULLKOM MHOIO
XPOHUYECKOTO KanuTanuama, CrmLKOM MHO-
ro paHTbe, CINLLKOM MHOTO BIaCT MOHOMO-
VA 1 Tak ganee... S xody UM ckasaTtb, YTo,
BO-MepBbIX, Tak Oblfo Bcerga, HUKorga He
CyLLeCTBOBaAsIO kanutanuama CcBoOOAHOro
pblHKa. OTO paHHUE naeanucTMyeckue npea-
craeneHust Agama Cmunta 0 nekape, nvBo-
Bape n msicHuke. Korga Tomac 3amucoH cran
KOHTPONMpOBaTb BCE — OT 3MEKTPOCTaHLMM
[0 NaMnoyky B Ballem JoMe — 3TO He CBO-
©OAHbIN PLIHOK.

TexHotheonannam — 3TO He NPOCTO KOH-
LeHTpauus pbIHOYHOW BRacTW, 3TO YHUYTO-
XEeHve pblHKa. S BCroMuHato, korga obin Ha-
MHOTO MOJIOXe, CryLlan fiekumo anororeta
PbIHOYHOM 3KOHOMWKM Ppugpuxa hoH Xai-
eka Ha Enucencknx nonsx. W Bort, Torga oH
Hadan CBo nekumto Tak: "Bkl 3HaeTe, B4epa
51 3aLUEN B OAMH MarasuH W BbILLEN 13 Hero ¢
TOBapOM, O KOTOPOM $1 iaXKe He 3Harl, YTO OH
MHe Hy>eH". 3To Gblira ero KpuUTUKa coumani-
CTUYECKOro nnaHupoBanmus. Ecnn s He 3Hato,
Yero xody, Kak Kakom-To COLManmcTnyeckun
NNaHUPOBLLUMK MOXET 3HaTb, Yero s Xxouy?
Kak MoxeT cosgaHHas 4eroBekoMm cuctema
3HaTb, Yero s xody? [pyrmy crioBamu: Bbl
He MOXeTe 3aMeHWUTb pbIHOK. Kak roBopsit
Banbknpun TpagMUMOHHOM akafeMnyeckomn
3KOHOMMKM: "PbIHOK — 3TO MEXaH13M Momcka
NpaBUnMbHOM LEHbl AN YpaBHOBELLMBAHUS
cnpoca v npeanoxenns”. Ons HacTosie-
ro nubeprapuaHLua, Takoro Kak Xawek, 310
hopMMpOBaHME XapaKkTepa — OHO MO3BOrs-
€T Yyepe3 B3aMMOOENCTBME C PbIHKOM pac-
KPbITb CBOK UCTWHHYH CYLLIHOCTb 1 CTaTb MNo-
HacTosiLLeMy CBOOOAHBIM.

Ho Tenepb, BHe 3aBUCUMOCTM OT TOrO, CO-
rmaceH s ¢ Xaiekom U HeT, cenyac aTo 3Ha-
YeHust He MmeeT. PbiHka Gonblue HET, pbIHKY
MPULLEN KOHeL,. [0rnocoBble MOMOLLHMKN Cet-
4ac y)xe eCcTb NoYTH Y Kaxkaoro pebeéHka, mouTn
Y Ka)Kgoro B3pocroro Ha paboyem mecre. Tbl
06y4yaeLLb rorocoBOro NOMOLLIHMKA, YTOObI OH
Hayumn T1ebsi Hay4MTb €ero Kak Hay4iuTb Tebs
Hay4uTb €ro 3HaTb Te0si AENCTBUTENBHO O4EHb
xopowo. W korga, Hanpumep, Amazon peko-
MeHOYET MHE KHUY UMK Kakow-nvbo npeamer,
Hanpumep, Benocvnes, unn korga Spotify pe-
KOMeHOyeT MHe My3blky, OH Mornajaet B TouY-
Ky — 51 XO4Y UMEHHO TO, YTO OH CYUTAET, YTO
21 xo4y. OHM 3HaKOT MeHs1, Tak Beab? W 310 He

pbIHOK. IMeHHO 3TO ocyxgan Xawviek — He-
Kasi KOHCTPYKUMSl, CO30aHHasi 4ernoBEKOM,
KOTOpas 3aMEeHsiET PbIHOK. JTO  anroputM,
npuvHagnexawmn xeddy besocy, koTopbin
3HAET MeHS, 3HaeT, Yero 1 xody. M 4to meHs
BorbLLIEe BCEro NOTpsicaeT B 3TON KOHCTPYKLIMN.
3T0 TO, YTO rONOCOBOW MOMOLLHVK HE TOMBbKO
3HAET, YTO 5 XO4Yy, HO OH CMOCOBEeH BHYLUWTL
MHe, 4TO MHe crnefyet nokynatb. W, nonagas
B TOYKY MOMX NOTPEBHOCTEN, OH TaIoKe BIMSIET
Ha hopMUpOBaHME MOMX MpeanoyTeHun. Ye-
pes3 HeKOTOPOE BPEMS MONOCOBON MOMOLLHMK
HayMHaeT hopMMpoBaTb MEHs, MPOAaET MHe
BELLM Hanpsmyto, MUHYS KaxKabI pbIHOK. [1o-
CKOmbKy caT Amazon — 3TO ToproBasi nnar-
dopma, 3TO He PbIHOK. JTO He TOT PbIHOK,
KOTOpbI NpeacTaenan cebe Anam Cmut, 310
He TOT PbIHOK, KOTOpbIN MpeacTaensn cebe
Xaviek. TexHonormm obxogat peiHok. Ceivac
Amazon He NPOW3BOAUT HUYErO, HY BUHOKNK,
HU MY3bIKY, HU KHUTW. A NMPOVUCXOOMT Creayto-
Llee: KaKoW-TO KanuTanucT, Npou3BOASALLMIA
OVHOKMb, Benocunes, KHUry Uim 4To-To eLug,
NOCTaBMeH nepen YCroBUEM, YTO OH MOXET
noctnib MeHst (Pen. — notpebutens) vepes
Amazon. U [bxedpd Besoc Baumaet ¢ 3T0M0
kanutanucta 40% OT LieHbl, KOTOPYIO A nnady.
370 orpoMHasi peHTa, S HasbiBak eé obnay-
HOW peHToN.

WTak, BO3HMKA HOBasi chopma kanuta-
na. 370 He napoBble MalUWHbI, 3TO Jaxe He
CBEPX-MPOABUHYTbIE MPOMbILLSIEHHbIE PO6O-
Thbl, KOTOPbIE NPOU3BOASAT CPEACTBA NPOM3BOA-
ctBa. Korga Bbl npou3soauTe 3TW Bely Ans
Npov3BOACTBA APYrMX BeLlew, 9To — KanuTan
B TP2AULMOHHOM MOHMMaHWUK. [onocoBkle no-
MOLLIHUKN 1 BCE TO, YTO CNYXWUT UM, BKIOYas
ONTOBOSIOKHO, Kabenu, cepBepa W BCE, YTO
COCTaBMsieT TO, YTO 51 Ha3blBalo OOMaYHbIM
KanuTanom, BCE 3TO npeacTaBrnser cobon
cpenctea moavdvkaumm noseneHus. OcHoB-
Has uenb Bcero — obecrneunTb BriagenbLy
0bna4Horo KanvTana BO3MOXHOCTb U3BMNeKaTb
TUFAHTCKYIO PEHTY M3 BaccarbHbIX Kanutanu-
cToB. KanutanucTbl Tenepb SBMSOTCSA Bacca-
JNlaMW TEXHUYECKVX NOPAOB, NIOAEN, Brajeto-
LLMX LMbpOoBLIMK 0Onakamu.

— Bpopge UnoHa Macka unu ero aHa-
Noros.

— Ha camom pgene, obnadHbii kanuta-
JIM3M pacnpocTpaHuncs no scemy mupy. OH
B Kenun, B Hurepun, B iHgoHesuu. .. B Kutae
€CTb OrpoMHble (POHAbI 06MaYHOro KanuTana,
Takue kak "Anmbaba”, Tencent. Tencent — ato
KOMMaHusi, NpeacTaensitoLLasi cobon GonbLUoin
TEXHOMOMYECKMA KOHIMomMepart, ropasao 6o-
ee NPOABUHYTLIN, YeM BCE, YTO ecTb B Kpem-
HMeBoM ponvHe. Mopasgo Oonee passBUTLIN,
YeM BECb aMepPUKaHCKMIN 0bnadHbIv KanuTar.

Ecnu Bbl, TEXHOMornyeckas KoMnaHusi, 3a-
OupaeTe NpubbLITKN OBLLECTBA U 3aMEHSIETE UX
obnayHov peHTON, a pPbIHKWM 3aMeHsieTe Top-
roBbIM 0bnakom, To y Bac GonbLue He Oyner
Kanutanuama. [la, ocTaHeTcsl KanuTanucTu-
YECKMIN Kracc, KanuTanuCTUYECKUA CeKTop,
KOTOpbIA  ChOpMMPYET  NMPON3BOLACTBEHHYHO
LIEHHOCTb, HO KOTOPYHO BbIKa4YMBaoT Biagesb-
ubl obrnayHoro kanuTana. Takum obpasom
Kanutan MyTupoBan B OOMayHbIA KanuTar.
W Takas TpaHcopmaumsa [OmkHa B paBHOM
cTeneHn 6ecrnokonTb BCEX — U NEBbIX, TaKMX
Kak 51, n nnbepanos.

— To, uTo BbI ONUCbIBaeTe, OLLyLLAeTCs
TakK, YTO Kakue-To HeBUAUMbIE XO35ieBa BCE
BpPeMsi MaHUMYTNUPYIOT HamMmK. ATO YyBCTBO
OYeHb LUMPOKO pacnpocTpaHeHo. U noxo-
e, YTO 3TO AABNSIETCH CErofHsi ABUXKYLLEN
CUIOW KaK NeBbIX, Tak ¥ npaBbix. Ho BoT B
YéM naK pacxoasTcs, Tak 3TO B TOM, YTO
MbI AOIKHbI C 3TUM AenaTb. EcTb KoHcep-
BaTopbl, KOTOPbIE XOTAT MPOCTO OTKIIHO-
yntbea ot "Matpuubl”. BepHyTbcs Ha 3em-
10, HacKONMbKO 3TO BO3MOXHO. YaanuTb
cebs u3 cuctembl.

— OpHako 3T0 HEBO3MOXHO. JTO Haro-
MUHaeT MHe xunmn 1960-x rogoB, KoTopble
aymanu, 4YTo CMOoryT umsbexatb Kommepue-
ckoro obLiecTsa.

— Totr MOHCTp, Ta TexHodheoganucT-
cKasl Ky4Kka, Kak Obl Mbl UX HA Ha3bliBanm,
HOCUT rnobanbHbIM xapaktep. U, noxoxe,
3TO oAHa U3 HOBbIX ocobeHHocTel theoaa-
nu3ma, KoTopasi OTNMYaeT ero oT npeabiay-
Lero Beka.

— Her, aT0 He Tak, rmobanusauus kanuTa-
nm3ma Bcerga 6bina. C camoro nepeoro AHs,
Bcerga Obina rmobanusaums. KoMmyHucTYe-
ckuii ManundpecT, BbinyLleHHbIN B 1848 ropay,
MpeKpacHO ONMUCHIBAET rMoGanusaLmio.

— Tak Bbl aHTUrno6anucr?

— 5 ~HTEepHaLMOoHanwCT, S He Bepto B rpa-
HULbI, 51 X4y CBOGOb! NepeaBIPKEHS MoAE,
TOBapoOB, UAEN, HO S MPOTVB rmobanusauum.
Motomy 4TO rmo6anu3aumusi — 3TO NPOTUBO-
MOMOXHOCTb  MHTEPHaLMoHanuama. Hanpu-
mMep, BCTaHsTe Ha rpanvue CLUA n Mekcu-
KN — 3TO rmobanv3auus, B KOTOPOI Noay He
MOTYT NepeaBuratCsi, OHW TOSNaMU NpbIrakoT
Kk 3abopy, OT HUX Aepxatcs nogjarblue, kKak oT
Kakoro-To copoaa. ToBapbl ABUratoTCs Tyda u
ctofda, kanuTan nepemMeLlaeTcsi CoBepLUEHHO
cB06OAHO, NpW 3TOM NHOAM HaxXoAsATCH 3a 3a-
6opamn — 310 He NMbepanuam, He VHTepHa-
LmMoHarnuamM, aTo rmobanvsauus.

— MHe ObI xoTenocb, YTo6bI Bbl 00L-
SAICHUNIM HAWWUM uYUTaTensAM TaK, YTOObI
OHM ckasanu: "Mbl cornacHbl ¢ AAHUCOM,
cyLecTByeT rnobanbHbIi MOHCTP MeXAay-
HapoOAHOro Kanutana, KOTOpbIN Cchuncs
C TEXHONOrMAMM U NOPOAUST HEBUAUMbIX
theopanbHbIX noBenutenen, U Ham 3TO
o4YeHb He HpaBuTca." A Aymaio, K aTomy
NMPUCOEAUHUTCA O4YeHb MHOro Joaen.
N ™mHorme ckaxyT: paBawTe nonpooy-
eM BOCCTaHOBUTb HEKOTOpble M3 HaluMxX
oTpacrnein, AaBaWTe nonbiTaemMcsi Bep-
HYTb HauMoOHanbHbIM MaclwTab, aaBauTe
Gonblue 3a60TUTLCA O rpaHuuUax, YToobl
NonbITaTbCsl BEPHYTb MUP K YeMy-TO Mno-
HATHOMY. M 3TO Hawa eaMHCTBEHHasA Ha-
Aexpa Aatb OTrnop 3TUM cunam, KoTopble
B OCTarlbHOM HaCTOSIbKO OFPOMHbI, YTO
Mbl He MOXXEM UX NOHSATb.

— 1 Hapetocb, YTO MOSI KHUra OBBbACHUT,
rMo4Yemy 310 HEBO3MOXHO, MOYEMY 3TO UMIHO-
3us. Ecnn, KoHevHo, 51 NpaB, 1 BNacTb ceiyac
YyXOOMWT OT TPaAMLIMOHHONM NPOMBILLIIEHHOCTU,
OT TPagWLMOHHOMO KanuTana, 3eMHOro Ka-
nutana k obnadHomy kanutany. Bel moxete
0TKa3aTbCs OT yracatoLLero NPOMbILLNIEHHOMO
3eMHOr0 KanuTana, Ho He MOXeTe OTKa3aTbCs
ot obnayHoro kanuTana. O6rnaqyHoMy kanuTta-
1y He MOryT nomeLuatb rpaHuLbl. S npvsegy
npumep — anekTpomobunu. Fepmanunsa cen-
Yac nepexvBaeT NpUCTYN TPEBOrM No Nosody
AevHaycTpranusaumn. He gymato, 4to He-
MeLKasi aBTOMOOWIIbHAsS MPOMBILLEHHOCTb
yracHeT C TOYKM 3pEeHUS KonmyecTsa NPon3Bo-
OvMbIX aBTomMobunen. B Gnukariwmne 10-20
FIET OHW NPOJOMKaT MPOM3BOAUTL TO e KO-
NINYECTBO aBTOMODOMIEN, YTO U paHblue. X
npubbInb COKPaTUTCH MPaKTUYECKU [0 Hyms,
MOTOMY YTO Y HMX BOrbLUIE HET KOHKYPEHTHbIX
npenmMyLLecTs. TEXHOMOMM NPON3BOACTBA aK-
KyMyNsiTOpOB nepemectunuch B Kutan. Hem-
Lbl npourpanu aty 6uTBy, ObINo rMynocTbHo,
YTO OHW HUKOIAA He UHBECTMPOBANM B HOBbIE
TexHonorum. OHU NpogomKkaT Mpov3BOaUTb
aBTOMOGMNKN, ByOyT MMMOPTMPOBaTL aKKyMy-
NATOPbI, UK, BO3MOXHO, OydyT KOnMpoBaTb
aKKyMYISITOpbl, HO OHW HUKOIAA@ HEe CMOryT
KOHKYPMPOBATb HU C KuTamuamu, Hu ¢ Tesla.
Moyemy? MoTtomy yTO BCE GOrblue NPUBHLINK
MnoHa Macka 1 Tesla noctynaet ns obnaka.
MpocTon dakT: Tesla 3HaeT, rae Bbl ObInu, Ka-
KYH0 My3bIKy Bbl CryLlanu, Kakue pasroBopbl
Bbl rae-nnoo Benu. I nveHHo 3a ato Tesla,
WrnoH Mack cmoryT cobuparb 06rayHyto peH-
Ty. Moyemy He PonbkceareH? NoTomy YTO Y
HemueB HeT obrnayHoro kanutana. Hu ogHa
13 3TUX 06nayHbIX rrnobanbHbIX KOMMaHUM
He ABnsSeTCH HeMeLKon, a rmobanbHble KOM-
naHum G6asupyrotcs nnbo B KpemHueson go-
NMHe, NMMB0o Ha BOCTOMHOM nobepexbe Kutas.
Bam HyXHO MOHATb, Kak 0BnayHbIi KanuTtan
CTaHOBUTCS1 OCHOBHOWN WUrpoi. JTOT npoLecc
y)Xe pasorHarics, Bbl He ycrieeTe, faxe ecnm
BEpPHETE YacCTb MPOM3BOAUTENBHBIX MOLL-
HocTeW... A paHble xun B OctuHe (wTar
Texac) n cmoTpen, kak B Mpuropode CTpo-
utca cpabpuka Apple. Ta camas, rge cenyac
npoussogAT Bce MacBook Pro. Ha dhabpuke
MOYTN HET pabouyX, OHa MOMHOCTLIO aBTOMa-
TusnpoBaHa. Bbl MoxeTe 0bHapg&xuTb nto-
e, Ho Bbl He BepHETe paboune mecta B Co-
efuHéHHble LLtaTtkl. CeroaHs BNacTb UCXOOUT
ot obnavHoro kanuTana. ObnayHbIi KanuTan
HEBO3MOXHO OCTaHOBWTb. locneaHss rnasa
B MOEW KHUre MocBsLLEeHa TEXHOAEMOKpaTUW,
KOTOPYIO 51 MPOTUBOMNOCTABISA TexHOdeoaa-
nm3my. Bo3aMOXHO, Bbl MHE CKaeTe, YTO 3T0
HeybeauTenbHO, HO A1 cHMTalo, YTO 3TO Gornee
ybeauTensHo, Yem Te, KTO roBopuT: "AaBan-
Te BEPHEMCS K TPaAMUMOHHBIM CBOGOAHBIM
pbIHKaM, TPaAULMOHHOMY KanuTanuamy unm
couman-gemokpatun”.  Coupan-aemMokpatm
npuwén koHew. Couman-gemMokpaTudeckoe
nepepacnpeneneHne JOX0[0B HEBO3MOXHO.
Yem saHnmanuck Maponbg BunbcoH B Benu-
KoBputaHum, Bunnu bpaHat B lepmanum, nnm
BpyHo Kparickn B ABcTpun? OHK caxanu 3a

CTON MPOMBILLIIEHHMKOB, @ MO APYryt CTOpo-
Hy CTOna CUAEenu npeactaBuTEn NPogCor-
30B. OHM 3acTaBnsan Ux BECTU NeperoBopb|,
3aKroYaTh COENKY — coumarbHbIN KOHTPaKT,
COIMacHoO KOTOpPOMY YacTb MpubbInyM npo-
MbILLUMEHHMKA MOMAET pabouMm U rocygap-
CTBY AN (pHAHCMPOBAHWSA YHUBEPCUTETOB,
LUKOF, HaLMOHanbHOM Cry0bl 30paBooxpa-
HeHusl 1 Tak aanee. Kak Bbl MOXeTe ckasaTb
hxedpcby Besocy cecTb 3a CTON NeperoBopoB
CO BCEMUW HamK, C TEMU, KTO NMPOM3BOAUT Ar1s
Hero 6ecnnartHbIn obrayHbIv kKanuTan, braro-
[aps Halemy ydactuio B Amazon, U Tak aa-
nee. 3TO HEBO3MOXHO.

— Xotenockb 6bl pa3obpaTbcsi B ABYX
MomeHTax. Ham HyxHO obpucoBaTb Ans
nofen ansTepHaTUBbLI, UHave Bce OyayT
3afaBaTbCsl BOMPOCOM, YTO e Bbl npea-
noxunu. Utak, nepsas ansrepHatMBa —
3TO CBOEro poaa YnbLTpaaeMoKpaTus,
OCHOBaHHasi Ha TexHomnorusx. Bbl Kak-To
npuBeny npumep, Koraa BHyTpY KOMMNaHWUM
KOHKypupyloLye npeaioXeHUs BbIHOCAT-
CA Ha roriocoBaHue, fAe aKLMOHepbI-Co-
TPYAHUKU PaHXUPYIOT KaxKaoe npeanoxe-
HWe B NopsiaKe NPeanoYTeHUs C NOMOLLLIO
AnNeKTPOHHON (popMbI rorocoBaHusl. To
ecTb nocneaoBaTeribHOe roflocoBaHue U T.
A., YTO NOXO0oXe Ha KaKOW-TO KOHKypC.

— £ OTKPOKO BaM CEKPET, O KOTOPOM He
ynoMuHato B kHure. ECTb naen o Tom, Kak Mo-
XeT paboTtarb KOHIIoMepaT Uin KOMMaHWs,
Kopriopauusi, — s He B3sn UX ¢ notoska. B
2011-2012 rogax st npopaboTtan okoro roga B
KOoMMaHuM Hepaneko ot CuaTna, B Helt Obino
350 coTpynHwmKoB, 1 eé obopot cocTaensin 1,2
mMunnvapga gonnapos. Kaxabin HAaéMHbIN co-
TPYAHUK MMeN npaBo roroca — abcornoTHO
rOpU30oHTanbHOE ynpaeneHne, BooOLLE HUKa-
KOro MeHemkmeHTa. CTaHOBSACH YacTblo KOM-
naHuKn, Bbl MOXETE BbIOpaTh CBOMX MapTHE-
POB, NMPOEKT, Hag KOTopbIM Byaete paboTatb,
Bbl NpurnaluaeTe nogen vepes NHTepHet: "y
MeHs1 eCTb Uaesi, KTO XO4eT paboTtaTb CO MHOW
Hap aTMM?" Bbl yyacTByeTe BO BCEX peLLeHU-
sX. Ho cyLecTBoBan HernacHbIM JOroBop, YTO
Bbl OyZeTe ronocoBaTb TOMbKO 3@ TO, B YEM
Bbl pa3bupaeTtech, U He Oyaete ronocosatb

TpostHCKMIA KOHb LUMdpoBU3aLmmn. KaptuHa, cosgaHHas HEMpPOCEeTbio

3a BCE noaps, NOTOMY YTO Ha 3TO HeT Bpe-
MeHu. Bce nonyyany MuH1mansHyo 3apabort-
Hyto nnarty, 6a3oBbIN 4OX04: BCE COTPYAHUKY,
[axe cekpeTapy, ybopLUmKu — Bce Mnoryyanm
0JMHaKoBO. A MOTOM Mbl BCE BMECTE peLuanu,
Kakasi YacTb Hallero Aoxoda, YMCTOro [OXOo-
[Ja, NonAET Ha NpeMum 1 BoHyCbI, kakas YacTb
NOMAET Ha nccnegoBaHus 1 pa3paboTku, Ka-
Kas YyacTb NOMAET Ha TO M Ha gpyroe. U ato
pacnpegerneHne GOHycoB COBCEM He 6bifio
KOHKYPCOM MOMyrisipHOCTM, 3TO BbIno ropasgo
6onee 3HauMmbIM. W ropas3fgo MHTepecHee.
3710 ObINO coTpyaHuyecTBo. My Bac Obin
CTUMYN JaBaTb NoasmM BGoHyCbI, KOTopble, MO
BaLLEMy MHEHUIO, NOBbILLANM LEHHOCTb KOM-
naHuK, NOToMy YTO Bawwm Oyaylime GOHyCh,
BalLla 3apnnara u ycrnex Koprnopauuu, akum-
OHEPOM KOTOPOW Bbl (haKTUYECKM SIBMSIETECH
(3amedy, paBHbIM aKUMOHEpOM), — BCE 3a-
BUCENO OT COXPaHeHUsi Tex NoAen, KoTopble
npuHOCUNM GOMbLUYID LIEHHOCTb KOMMaHWK.
Tak 4T0 310 ObIN BOBCE HE KOHKYPC NOmMynsip-
HocTw. U pabotano GnecTsiue.

— YT0 Obl Bbl CKa3anu B 3aKio4YeHue
yuTaTensM, KOTopble WHTEPecylTcA Ba-
WwumMKn nageamn? Yto oHM MoryT caenartb B
CBOel NoBCEeQHEBHOM XXM3HWU, YTOObI no-
NbITaTbCA YNyyWwnUTbL 3Ty cuTyaumto? lNo
BalleMy MHEHUIO, eCTb YTO-TO OAHO, YTO
Mbl MOXeM MoNbITaTbCA Aenatb?

— 4 BepHyCb K CTapon TpaavLMOHHOW
noee. AT0 Maess O TOM, YTO €OVHCTBEHHbI
crnocob ctaTb aBTOHOMHOW JIYHOCTBIO — 3TO
Ovarnor u CTOfIKHOBEHWE WMHTEPECHbBIX UAen,
MPOTUBOCTOSALLIMX Apyr Apyry. B Hayane Bbl
cKasasnu, YTo BaM KaXXeTCs CTPaHHbIM, YTO 1 —
neBbI 1 NG AUCKYTMPOBaThL C NOALBMY,
KOTOpPble UMEIOT NMPOTMBOMONOXHbBIE B3rMsAbI.
Y10 X, HaMoMHK BaM, 4To Mapkc HaumHan
KaK rerenbsiHewl. A kakoi Obln BENVKWIA BKNaza
[erens B naeto coupanbHon agonoLmmn? Viges
O TOM, YTO ecTb Te3uc U aHtTuTesnc... OHu
CTarnkvBarTCs M Npomn3BoaaT cuHTes. Ho atot
CUHTE3 [OMmKeH ObiTb pesynsraTtom Hallero
COOCTBEHHOIO paLMOHaNbHOTO aBTOHOMHOTO
MbILLUMEHNS, @ HE TOTO MbILUSIEHUS!, KOTOPbIA
BO3HWK 13 anropuTMa, npuHaanexatiero Mno-
Hy Macky nnu xecbcpy Besocy.




