CTHE FOUNDING THESIS>

BUILDING THE NEXT GENERATION
OF INFRASTRUCTURE

CTpaTermquKoe BnaeHmne co3gaHmnAa XxoaagmHra MmpoBoro MacwTaba

SAUDI VISION 2030 ALIGNMENT
MASTER EDITION < VERSION 1.0



npPonor - HAMEPEHUE & 3TUKA PAGE 2

YT1o0 ocTaHercd mocje Hac?

NP JOVOR 1T o

Ac-canAamy anerikym Ba paxmatynnaxm Ba 6apakaTyx. Bo nma Annaxa, MunocTtusoro, MunocepgHoro.
Kakgoe 60nblioe 0eno HaYMHAETCA C HAMepeHua.
Mbl y6exxaeHbl, 4TO NpeanpuHMMaTeNIbCTBO — 3TO HE TOJIbKO CO34aHve Kanmtana.

OTO OTBETCTBEHHOCTb 32 CUCTEMbI, KOTOPbIE NPOSOKAIT CNY>XUTh 0OLLECTBY 3HAYNTENBHO 0SbLue
CBOMX co3paTenen.

KomnaHuu MOryT MeHATb BnagenbLues. TexHonornm HemsbexkHo yctapesatoT. [Jaxe camble ycreLHble
NPOAYKTbl OAHAXAbI NCYE3aloT.

Ho nHorpa noABnAlTCA CUCTEMBI, KOTOPbIE NPOOo/MKaloT CNY>XUTb 06LIJ,eCTBy 3Ha4YnTesIbHO O0J1blle CBOUX

cospaTenei. VIMeHHO Takne CUCTEMbI Mbl CHUTAEM HaCTOALMM Hacneguem.
aToT OOKYMEHT HanmcaH ¢ UICKPeHHM HaMepeHnemM BHeCTU CBOW BKag B nx noAesnexHne. Ecnu Annax

noxxenaert.

«A Aanax 3maem ayquie.»
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onnocoomnAa - nPOAYKTbI VS UBMEHEHUA PAGE 3

UcTtopus peako 3anoMuHaeT NpoaykThl. OHa 3aOMHMHAET
U3MEeHEeHUs.

BOMbLMHCTBO YCNELUHbIX KOMMNaHWIA CTaHOBATCA YaCTbIO PbiHKA. JIlLb HEMHOMME CTAaHOBATCA YacTbio
ncTopun.

He notomy, 4to 6bI1M 6orave. He notomy, 4To pocnu beicTpee. N fnaxke He NOTOMyY, 4TO obnaganu
NYYLWWMU TEXHONOTMAMMU.

Mx o6beamHano gpyroe. OHM MeHANW He oTAesbHbIr npouecc. OHM MeHANM cnocob B3anmoaencTemna
Lenow oTpacnu.

VimeHHOo No3TOMY UX BIMAHME NMpoao/»Kanocb 3Ha4YNTENIbHO A0J1blle XXM3HEeHHOIro unkna noboro
OTOEeNbHOro npoaykTa.
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ONNOCOoOO®UNA - POJNIb UHOPPACTPYKTYVYPbI PAGE 4

Posabs Un(pacTpykTypbl B IJKOHOMUKE

Mpwn aHann3e NoAo6HbIX KOMNaHWIA CTAaHOBUTCA 04YeBUOHA 06L1an 3aKOHOMEPHOCTb: UX F1aBHbIM
OOCTUYXKEHNEM CTaHOBUIICA HE caM NPOOYKT, a Co3naHHanA BOKPYr Hero MHpacTpykTypa.

VimeHHO cbyHOamMeHTasibHasA MHPaCcTPYKTypa Ha MNOKOSIEHWA BNepes MEeHAET NoBeAeHMe pbiHKa,
TpaHcopMMpyA Lesble OTPac/ N U CTAaHOBACh HEOTbEeM/IEMOI YaCTbio SKOHOMMKW, a He 04YepeaHOoro
KpaTKOBPEMEHHOIO TEXHOMOrMYECKOro UumKna.
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ONNOCoOonNA - PAKTOP BPEMEHMU PAGE 5

T'oToBHOCTH pbIHKA U PakTOp Bpemenn

BosHukaeT ecTecTBeHHbI Bomnpoc. [Noyemy nofo6Hble KOMMaHuy NOABMATCA TaK PeaKko?
OTBeT, Kak Ham Ka)keTcs, NeXXUT He B TexHomnornax. U He B kanuTarne.
Kaxkgasa nHgpacTpykTypa noABnAeTcA TO/IbKO Toraa, Koraa pblIHOK CTaHOBUTCA K Heli roTOB.

CnuwKom paHo — 1 OHa okaabiBaeTcA HeBoCTpe6oBaHHON. CNMLLIKOM NO3OHO — U BO3MOXHOCTb YXKe
NPUHALANEXMNT KOMY-TO OPYrOMy.

HacToALlee nCKycCcTBO 3aktoyaeTcA He B TOM, 4ToObI yBMaeTb byayuiee. A B TOM, 4TOObI pacno3HaTb
MOMEHT, KOrAa OHO CTAHOBUTCA BO3MOXKHbIM.
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YACTb | - AUHAMUKA CBA3EN PAGE 6

B3aumocssizanHOCTh COBpeMEHHOM JKOHOMMKM

Mwup He cTaHoBMTCA npolle. OH CTaHOBUTCA B3aUMOCBA3AHHEe.

Kaxabin rog KoMnaHum cTaHOBATCA 3 EKTMBHEE BHYTPU COBCTBEHHbIX opraHusaumin. Ho
O[HOBPEMEHHO BO3pacTaeT KOMYECTBO CBA3EN MEXAY HUMMU.

MocTtaBwmku. Mogpagyumku. MNMponssoguTtenn. GUHAHCOBLIE MHCTUTYThI. JIOrMCTMYECKe onepaTopsbl.
CTtpaxoBble koMnaHuu. PerynaTtopsl.

Kaxkapblii HOBbI YYaCTHUK oenaeT 3KOHOMUKY cuibHee. Ml 0iHOBPEMEHHO — CrIOXHeEe.

Mapanokc 3aknoyaeTca B TOM, YTO G0/bLUMHCTBO 6y OyLUMX BO3MOXHOCTEN BOSHUKAET YXKE HE BHYTPU
oTAesIbHbIX KoMMNaHuit. OHa BO3HMKaeT Mexay HAMMW.

THE FOUNDING THESIS 6 /46



YACTb | - UICTOYHUK LEHHOCTHU PAGE 7

Oprann3anus [{opepusa kak Mcrounuk Iennoctu

Korpa B3anmopgerncTeme CTaHOBUTCA BaXXHEE CaMoro y4yacTHUKa, MeHAeTCA N UCTOYHMK co3aaHunA
LEeHHOCTW.

PaHblue KoMnaHny KOHKYpUpoBanu 3a Nnpon3BoacTBo. [1o3ke — 3a a(ppeKTUBHOCTD.

CerofHA Bce vallle Bo3HMKaeT apyras dopmMa npemmyuiectsa. Cnoco6HOCTb opraHM3oBaTh JoBepue
mexay 60MbLMM KOMMYECTBOM He3aBUCUMbIX YHaCTHUKOB.

VIMEHHO MoaToMYy criefytolas BoMHa KPYMHELLNX KOMMNaHWiA, BEPOATHO, 6yAeT CTPOUTLCA He BOKPYT
BrafeHna akTueamn. A BOKPYr opraHnsaumnmn B3aMmMoaencTBma Mexxany HUMN.

He 3ameHAA cyllecTByOWMIA PbIHOK. YCuUnvBaa ero.
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YACTb | - MACWWTABUPOBAHWUE NMONE3HOCTMU PAGE 8

Macmtaouposanue Cucremuon Ilosesnoctu

JTiobana nHppacTpykTypa obnagaet OgHMM peokum cBOMCTBOM. OHa CTaHOBMTCA MOMe3Hee AN1A KaXXaoro
HOBOro y4acCcTHuKa.

,El,opora, no KOTOpOVI HUKTO He e3OU1T, NOYTU HE MMEET LeHHoCcTU. Ho Ta xe gopora CtTaHOBUTCA 4acCTbio
3KOHOMMUKW, KOrga coeguHAeT ThICAYN NoAen U KOMMaHWA.

To ke camoe NPoONCXoauT C LNMPOBON MHPPaCTPYKTypon. Ee LeHHOCTb onpenenAeTcA He KOTMYECTBOM
dyHKUMI. Ee LeHHOCTb onpenenAaeTcA KONM4YeCcTBOM LOBEPUA, KOTOPOE OHa MNO3BOMAET CO3aaThb.

VIMEHHO MO3TOMY HaCTOALLME UHPPACTPYKTYPHbIE KOMNAHWUW pacTyT nHadye. OHM MacwTabupyroT He
TOMbKO 6u3Hec. OHM MacTabmpyoT NONEe3HOCTb.
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YACTb Il - AUCUUNJIUHA MbIWNEHUA PAGE 9

ITouck Touku I'oroBHOCTH OTpacan

VIMeHHO 30ecb Halle nccnenoBaHne 3MeHUo HanpaeneHne. Bonpoc 6onblue He 3aknioyasnca B NOUCKe
nepcneKTUBHON naew.

BosHuk gpyron Bonpoc. MoXHO 1 pacno3HaTb MOMEHT, KOFAa uenas oTpaciib CTaHOBUTCA MOTOBOM K
HOBOMY Cnocoby B3anmonencTesnA?

He paHbLue. U He noaxe.

Cn1LIKOM paHHMe peLleHns YacTo onepexxatoT peasibHble NOTPe6HOCTY pbiHka. CANWKOM No3gH1e
CTaHOBATCA NULLIb MOBTOPEHMEM YXKe CYLLECTBYHOLNX MOOENEN.

HacToswan cnoXHocTb 3aknoyaeTcA He B TOM, 4Tob6bl YBUAETb BO3MOXHOCTb. OHa 3aK/to4aeTcA B TOM,
4YTOObI NPaBUIILHO ONPEeaEeNUTb BpeEMA.

VIMeHHO 3TOT BOMNpOC cTan OTI'IpaBHOI‘/‘I TOYKOWN HaLlen OUNCUUNIIMHBI MbILWEHMA.
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YACTb Il - UCCNEAOOBAHWE 3PEJIOCTHU PAGE 10

UccnenoBanue 3penoctu 3menenun

Co BpPEMEHEM CTasio O4EBUAHO, YTO OOBHEKT MCCNenoBaHMA HaXOOUTCA COBCEM HE TaMm, rae Mbl
npepnonarann.

He oTgenbHble KomnaHun. He oTaensHble TexHonorun. Yl paxke He oToenbHble PbIHKW.

l"lpe,u,meTOM nccnenoBaHuA cTanm camm N3MeHeHnA. Te N3MeHeHuA, KOTOpble NOCTENEeHHO NponcxoaAT
BHYTPW OTpacsin, nokKa no4YTn oCcTaroTCA HE3AMETHbLIMU.

Kaxkpoe 13 Hmx camo no cebe kKaxketcA He3HaunTeNbHbIM. HO MHOrga HECKObKO HE3aBUCUMbIX
M3MEHEHUIN HauYnHaT nponcxoanTb OOHOBPEMEHHO.

MIMeHHO Torga BO3HMKaeT peakoe cocToAHne 3penoctu. He cobbitue. He TpeHa. IMeHHO 3penocTs.

B Takne MOMeHTbI noABMATCA ycnosuA oA BO3BHMKHOBEHUA HOBOIro C/10A 3KOHOMUKMW.
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YACTb Il - POIb B OTPACIJIN PAGE 11

Cmena Touku 3penusi Ha Pa3Butue

[locne aToro uccnepoBaHme NepecTano oTeBeYaTb Ha BOMPOC: <<KaKyro KOMMaHMIO MOXKHO CO30aTb?»

BosHuk gpyron Bonpoc. «Kakyto posib JOMKHA BbIMONHATL HOBaA KOMMNaHWA, 4Tobbl Yepes OecATb J1IeT ee
CYLLeCTBOBaHVE Ka3anoCb eCTECTBEHHbIM?»

PasHuua mexxay aTMMKu Bornpocamy NpuHUMnuanbHa. MNepBbii HaunMHaeTcA ¢ KoMnaHun. BTopor
HayMHaeTcA ¢ oTpac/u.

VIMEHHO 3Ta CMeHa TOYKM 3PeHMA U3MEHUA BECb DanbHenwmnn nyTb UccriegoBaHUA.
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YACTb Il - NEPBbLIE NOATBEPXAEHNA PAGE 12

IHoBTopswmasca uncuunania MpijieHus

[NocTeneHHO HaYvanm NoABMATLCA NepBble NOATBEPXXAeHUA. He ogHon noen. He ogHom oTtpacnu. M paxe
He 0OHOWM TEXHOIOMNMN.

PasHble nccnepoBaHuA, NPOBELEHHbLIE HE3ABUCMMO APYr OT Apyra, Havyanu npMBOOUTb K CXOXXEMY
BbIBOAY.

B Heckonbkunx CeKTopax 93KOHOMMKK OQHOBPEMEHHO CTaJIn NPOABIATLCA OAMHaKOBbI€ NMPU3HAKN
3penocTu.

PasHble PbIHKW. PasHble y4aCTHUKW. PasHble npoueccobl. Ho ogHa n Ta xe 3aKOHOMEpPHOCTb.

VIMEHHO Torpa cTano NOHATHO, YTO peyb UAET Y>Ke He 06 OTAENbHbIX BO3MOXXHOCTAX. Peyb nget o
NMOBTOPAIOLLENCA ANCUNMNIIMHE MbILSIEHA.
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YACTb Il - NTPOBEPKA ANCLUUNNNHBI PAGE 13

Metoponorust IIpoepku I'mnores

Cnepylowwym eCTeCTBEHHbIM LWaroM ctasna nposepka. Ecnu gucumnnvHa 4eicTBUTeNbHO oTpaxaeT
06BbEKTUBHbIE 3aKOHOMEPHOCTK, OHa A0J/1KHA NPpBOAUTL K NOXO>XXUM BbiBOA4aM B COBEpPLUEHHO pa3HbIX
oTpacnax.

MIMeHHO noaTomMy Bbinn BbiGpaHbl HECKOSIbKO HE3aBUCUMbIX HanpaBfeHnin nccnenosaHna. He ana toro,
4YTO6bI CO6paTh NOpPTEnb NPOEKTOB. A ANA TOro, YTO6bl NPOBEPUTL Camy AUCLUMIINHY.

Kaxkabi cnepyowmin pesynbTaT Mbo yeunueasn runotesy, nmbo 3acTasBfiAf 0TKasaTbCA OT Hee.

VIMeHHO TakaA nocnenoBaTenlbHOCTb NOCTENEHHO Cd)OpMI/IpOBaJ'Ia NATb KOMMNaHWi, npencTtaBsieHHbIX
nanee.
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YACTb Il - NATb NOATBEPXAEHUN PAGE 14

IlepBoe nonrBep:kaenme: Ilposepka IlpakTukon

Kaxkgasa gucumnnnHa npoxoamT NPOBepKY NpakTUKON. Ecnv BbiBoAbl UCCNefoBaHvA AeACTBUTENbHO
OTpaXkalT 06bEKTUBHBIE 3aKOHOMEPHOCTU, OHW AOMKHbI MPUBOAUTL K OAMHAKOBOMY peaynbTaTy B
COBEpLLUEHHO pasHbIX OTpacnaXx.

VIMEHHO MO3TOMY Mbl CO3HATESIbHO BbIOpanu HanpaBneHWA, KOTOPbIe MNOYTN He CBA3aHbI Mexay coboi:
CtpouTenbcTBo, MNMpombIwneHHOCTb, KoprnopaTuBHble 3aKynku, Kommepyeckue coenku, YnpasneHue
hr3NYeCKMM aKTUBaMMU.

Ecnn Bo Bcex aTnx chepax NpoABAATCA OOHWN U T€ Xe NMPU3HaKM 3penocTu, 3Ha4YUT peyb UAET yXKe He O
coBnageHun. Pedb npget o NoBTOPAOLWENCA 3aKOHOMEPHOCTMW.

Cne,u,yrou.me rnaBbl ABAKOTCA He NnepeYvyHeM NMpOeKTOB. OHn aBnaTCA nepBbiM NoATBEP>XXAEHNAMUN 3TON
rmnoTesbl.
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NOATBEPXAEHWE 1 - CIN PAGE 15

Construction Infrastructure Network — Ilapagokc AKTHBOB

Jltobana 3penaa cTpounTenbHaA oTpacsib 06nagaeT OrpOMHbIM KOSIMYECTBOM TEXHUKW. HO Hann4dmne
60/bLIOr0 KOINYECTBA TEXHMKM eLle He 03Ha4YaeT AOCTYMNHOCTb 3TOM TEXHUKN.

NmeHHo 30eCb BO3HMKAET napaaokc: B OOMH 1 TOT >Xe OeHb 4aCTb MalluH npocTtamBaeT 6e3 pa60TbI, B TO
BpemMA KakK ,D,perI7I noopAnyYMK OoTKNaabiBaeT NPOEKT, MOTOMY YTO HE MOXeT 6bICTp0 HanTn Heo6xoummoe
obopynoBaHue.

[Mpobnema 3aknioyaeTcA He B KONMYecTBe akTUBOB. [Mpobnema 3aknoyaeTcA B OTCYTCTBUN obLwein cpeabl

[oBepuA, rae 3TN akTuBbl MOriv 6bl CBOGOAHO B3aMIMOOENCTBOBATb C PbIHKOM.

VIMEHHO NMOSTOMY rMaBHbIM OFpaHMYEeHNEeM CTaHOBUTCA YXKe He TeXHUKA. [aBHbIM OorpaHnYyeHemM
CTaHOBMWTCA OpraHn3aumnsa B3auMoLeNCcTBUA BOKPYT Hee.
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NOATBEPXAEHWE 1 - CIN PAGE 16

Construction Infrastructure Network — ®parmeHrauusi

Ha npoTaxxeHnn oecATUNEeTUn pbiIHOK MOCTEMNEHHO HAY4YWUIICA pelaTb OTAENbHbIE 3ada4n. [oAaBunncs
nnowaakm o6 bABNEHN, KOMNAHUX NO apeHae, NMM3VHT, cTpaxoBaHue, GPS-MOHUTOPUHS, TenemaTunka,
oMHaHCHpoOBaHMe.

Kaxxpgoe 13 aTux peLueHnin noBbICuNo ahheKTUBHOCTb CBOEro yyacTka npouecca. Ho cam npouecc Tak u
ocTascA pasfeneHHbIM Mexay MHOXXEeCTBOM He3aBMCUMbIX YHaCTHUKOB.

Mownck. MNMpoeepka. Jorosop. MNepepayva TexHUKN. KOHTPONb UCNONHEHNA. PacyeTbl. Kaxxabliin aTan

CYLLECTBYET OTLOENBHO.

VimeHHO NnoaTomy gaxke 3penb||7| PbIHOK Mpoao/HKaeT TepATb CKOPOCTb Tam, rae AoJHKHa CylecTBOBaATb
eiunHaA cpena B3aMIMOLENCTBUA.
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NOATBEPXAEHWE 1 - CIN PAGE 17

Construction Infrastructure Network — I'oroBHocTh PBHIHKA

CerofHA HaYMHalOT COBMaAaTh cpasy HECKOMbKO N3MEHEeHWI: uidpoBas naeHTudukauma cTaHoBUTCA
HOPMOW, OTCNEeXnBaHNEe TEXHUKN CTAHOBUTCA OOCTYMHbIM, (PMHAHCOBbIE MHCTPYMEHTbI CTAHOBATCA
ObiCTpee, perynmpoBaHmne NocTeneHHo ABMXKETCA K GosbLLe NPo3payYHOCTy.

PBLIHOK CTaHOBUTCA 3HAUMTENBHO 6onee 3penbiM. 1o oTOENBbHOCTU KaXKa0e N3 3TUX UBMEHEHUIA He
MeHAeT OoTpacsib, HO BMeCTe OHM cO34aloT YyCNI0BUA, KOTOPbIX paHbLUe MPOCTO He cyllecTBoBarsio.

VIMEHHO MO3TOMY CErogHA BO3HUKAET BO3MOXXHOCTb NMOCTPOUTL HE OYEPEHON CEPBUC OJ1A apeHabl
TEXHWKMW, a HOBbIN MHPPACTPYKTYPHbIV CIOM CTPOUTENBbHOM OTpacu.
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NOATBEPXAEHWE 1 - CIN PAGE 18

Construction Infrastructure Network — Enunbiia Kontyp

MbI HasbiBaem aToT cnon Construction Infrastructure Network. Ero 3apava 3aknio4aerca He B
undpoBu3aumm cylecTBytoLLero npouecca. Ero sagada — 06beanHUTb BECb XXN3HEHHbIN LINKIT
CTPOUTESIbHOrO aKkTMBa B €ANHYIO JOBEPEHHYIO cpeny.

He BOKpYyr obbABMEHMA, 0Ooroesopa unun nnatexxa — a BOKpyr camoro aktmsa.

Kaxxpana egmHvLa TEXHUKM MoSlyvaeT NOATBEPXAEHHYIO LMPOBYO UCTOPUIO, KaXkaana caefka npoxoant
Yepes eaVHbIA A0BEPEHHbIV KOHTYP, KaXAbIA YY4aCTHMK B3aMMOOENCTBYET No eOuUHbIM NpaBuiam.

B Takor mogenun TexHuka nepectaeT ObiTb NPOCTO 060PYAOBAaHMEM — OHA CTAHOBUTCA YacCTbiO 06LLEN
3KOHOMUYECKOWN CETMU.
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NOATBEPXAEHWE 1 - CIN PAGE 19

Construction Infrastructure Network — JxoHomuueckuin ekt

CnepcTteuem CTaHOBUTCA He TONbKO 6onee yoobHaA apeHaa. MeHAeTcA cama 3KOHOMUKA OTPacsv.

COKanJ.aeTCFI BpeMA noumcka, cCHM>xaeTcA KOJIn4eCcTBO CNopoB, yCKopAeTCA 060pOT Kanuntana,
noBbIWAeTCA 3arpy3ka TexHMK1, NnoABIAETCA noaTeep>XaeHHaA NCTOopUA aKcrutyaTtaunn, BO3HUKaeT

BO3MOXXHOCTb 6bICTpee ¢)MHaHCI/IpOBaTb BnagesnbLeB aKTBOB.

Kaxkpoe 13 aTux nameHeHuii camo no cebe Ba>kHo. HO Mx COBOKYMHOCTb NPMBOAUT K APYroMy pesynbTaTy:
cTpouTenbHaA OTpac/b Ha4YMHaeT paboTaTb Kak eAuHas CUCTema, a He Kak MHOXXECTBO OTAESbHbIX
YYaCTHUKOB.

VimeHHO noaTtomy Mbl paccmartpusaem Construction Infrastructure Network He kak undpoBon NpoaykT, a
Kak Ha4yasio HOBOrO C0A OTPAaC/IeBOMN 3KOHOMUKMN.
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NOATBEPXAOEHWE 2 - GPN PAGE 20

BTopoe noarBepxaeHue: 3aKynku Kak IKOCHUCTEMA

MepBaa KOMNaHWA poannacb B CTPOUTENBHOM OTpacnn. Bo3HMKaeT 3aKOHOMEPHbIV BONpOC: 6bina v 310
OCOBEHHOCTb IMEHHO CTPOUTENBCTBA, UM TOT XXE MPUHLMM MOXKHO OOHapPYXXUTb B COBEPLUEHHO OPYron
3KOHOMMYecKow cpene?

YT06bl OTBETUTH HA STOT BOMPOC, Mbl CO3HATENbHO 06PAaTUNChL K OTPac/v, KoTopasa UMeeT Opyryio
CTPYKTYPY, APYrMX YHACTHUKOB U OpYyrue npoLecchl — KOPNopaTyBHBIM 3aKyrKaMm.
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NOATBEPXAOEHWE 2 - GPN PAGE 21

Global Procurement Network — ®parmentauus llenouek

CoBpeMeHHbIe LIenoYKM NOCTaBoOK cTanu rnobasnbHbIMKU, HO Cam NPOLLECC 3aKYMNKU MO-NMPEXHEMY 0CTaeTcA
hparmMeHTPOBaHHbLIM: MPON3BOAUTE b, NOCTaBLUMK, LUCTPUOLIOTOP, NOKYMNaTe b, IOrMCTUYECKMIA
onepaTop, CTpaxoBaa KOMMaHWA, (hMHAHCOBbI NapTHEP.

Kaxkablii y4aCTHUK Ka4eCTBEHHO BbIMOSIHAET CBOKO YacTb PaboThbl, HO MEXAy HUMU MO-MNPexXHeMy
OTCYTCTBYET eOuHan JoBepeHHasA cpeaa B3anMoaencTeuA.

[Mo3TOMy OCHOBHasA CNOXXHOCTb COBPEMEHHOWN 3aKYMKM 3aKN04YaeTCA y>Xe He B noncke noctaslmka. OHa

3aK/o4aeTCA B opraHn3aumnn gosepura mexxay scemMmn y4actHnKamm OLHOW COENKMW.

THE FOUNDING THESIS 21/ 46



NOATBEPXAOEHWE 2 - GPN PAGE 22

Global Procurement Network — I'panunpi ERP

3a nocnegHve rogbl NOABUANCH cunbHenwmne ERP-cnctembl. Komnanm Hayumnmcb aheKTUBHO
ynpaBnATb BHYTPEHHUMUW MpoLeccamu.

Ho cywiecTtByeT BaxkHaa ocobeHHocTb: ERP npekpacHo opraHusyeT paboTy BHYTPY KOMMaHWM, HO

NPaKTN4eCKn He MeHAeT B3anMoaencTene MeXny KoMnaHnAMn.

VIMeHHO 30ecb ceronHA BO3HMKAET Cnenyowmin atTan pas3smtua: He HoBaA ERP, He ewwe oanH kaTtanor
NOCTaBLUNKOB, a 06LWMiA CIIOM AOBEPEHHOrO B3aMOOENCTBUA, CYLLECTBYIOLWUIA HE3AaBMCUMO OT
BHYTPEHHUX CUCTEM KaXKAOro y4acTHUKa.
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NOATBEPXAOEHWE 2 - GPN PAGE 23

Global Procurement Network — Heunrpansusin Cion

Mbl HasbiBaem aToT cnown Global Procurement Network. Ero 3agada — He 3aMeHUTb CyLLeCcTByoLme
KOpropaTuBHbIE CUCTEMbI, a COEANHUTb UX MEXAY COOONA.

Korpa Bce y4aCcTHUKM COEeNKN HaunHatoT paboTaTb B €4MHOM LOBEPEHHOM NMPOCTPaHCTBE, MEHAETCA He

TOJIbKO CKOPOCTb 3aKynkKu, HO U Ka4eCTBO NPUHATUA pemeHw?l.

MNoABnAeTcA egnHan NCcTopunA ncnosiHeHnA 06A3aTeNbCTB, NOBbLILWAETCA Nnpo3payvyHOCTb, YCKOPAETCA
qf)l/IHaHCI/IpOBaHI/Ie, CHMXaeTCA CTOMMOCTb HeOoBepUA. 3aKynKa nepecraet ObITb LLENOYKON OTAENbHbIX

onepauun — OoHa CTAHOBUTCA €ONHON S3KOHOMUYECKOW CUCTEMON.

[y}
w
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NOATBEPXAOEHWE 2 - GPN PAGE 24

Oomui Beisog mo CIN u GPN

Construction Infrastructure Network n Global Procurement Network noABnnuncs B COBEPLUEHHO Pa3HbIX
CeKTopax, HO npmeesin K 0ooHOMY BbiBOAY.

Cawmble 60/blUne BO3MOXHOCTY BO3HMKAIOT TaM, F4e PbIHOK yyKe Hayunnca adpdekTnBHO paboTaTtb

BHYTPV OpraHusauuii, Ho ellle He co3aan oblLyto cpeny B3anMOOeACTBUA MexXay HUMN.

VIMeHHO 3TO HabrtofeHve cTaso NPUYMHON CriefytoWwero ccrefoBaHnA: eciv 3TOT NPUHUMN paboTaeT B
CTPOMTESbCTBE M 3aKyrKax, YTO MPOM30MNOET, EC/IM MOCMOTPETb Ha caMy NPOMbILLISIEHHOCTb?
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NOATBEPXAOEHWE 3 - ICE PAGE 25

Tpetbe noareepxkaenune: IpompisienHass MoOmHOCTD

CTponTensCTBO 1 3aKyNkKn — OBE COBEPLUEHHO pa3Hble OTpac/iu, HO 06e NpuBENn K O4HON N TOW Xe
3aKOHOMEPHOCTMW.

Bo3HuMK cnepyowmii BONpoc: eCniv 3TOT NPUHLUMMN OENCTBUTENBHO OTpakaeT pyHOaMeHTasbHble
M3MEHEHMA 3KOHOMUKU, [OJIKEH N OH NPOABNATLCA Tam, r4e CO34aeTcA cama NpOoMbILSIeHHasaA
LIleHHOCTb?

OTBeT Ha 3TOT BOMPOC Mbl CKaJTN Y>Xe He B Lerno4ykKax noCctaBoOkK, a BHYTPU Npon3BoOCTBEHHOIo CeKTopa.

THE FOUNDING THESIS
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NOATBEPXAOEHWE 3 - ICE PAGE 26

Industrial Capacity Exchange — Ilapagokc MomHocTen

COBpeMeHHaFI NPOMbILWTIEHHOCTb obnapaeT KonoccasnbHbIMA npon3BoacTBEeHHbIMX BO3MO>XXHOCTAMU, HO
caMn 3T BOSMOXXHOCTU NOYTN HMKOrga He paccMaTpmBaroTCA Kak CaMOCTOATENbHbIA 3KOHOMUYECKUIA

pecypc.

KomnaHun nokynatoT o6opyaoBaHme, CTPOAT 3aBOA4bI U PaCLUMPAIOT MOLHOCTK. [Mpyn 3TOM BO MHOMMUX
CTpaHax 3HauMTeNbHaA YacTb CO34aHHON MHPPACTPYKTYPbl UCTOMNb3YeTCA LU YaCTUYHO.

BosHukaeTt napagokc: oaHu npennpmnAaTnA MHBECTUPYOT MUNJIMOHbI B CO34aHNEe HOBbIX MOLLHOCTEN, a

Apyrue yxke pacroniaraloT TaKUMM MOLLHOCTAMMU, HO HE MOTYT 3(p(PEKTUBHO NPEOSIOXNTb UX PbIHKY.

[Mpobnema 3akn4aeTcA B OTCYTCTBUN 06LLeNn cpeabl, B KOTOPOW NPON3BOACTBEHHAA MOLHOCTb
CTaAHOBUTCA OOCTYMHOM TaK )Xe eCTECTBEHHO, KaK JIt0O0N OpYro SKOHOMUYECKUI pecypc.

THE FOUNDING THESIS 26
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NOATBEPXAOEHWE 3 - ICE PAGE 27

Industrial Capacity Exchange — Ot Co6cTBennocTH K J{octyny

Ha npoTaxeHun necAatTuneTun NPOMBbILLEHHOCTb pa3BuMBasiaCb BOKPYT COBCTBEHHOCTW: KaxkgaA KoMnaHuA

cTpemMuiacb BnageTb COBCTBEHHbBIMW 3aBOAMU, NMUHUAMU N CTAHKaMM.

Takown nogxop, 6bl/1 3aKOHOMEPEH, HO MO MEPEe YCNOXHEHNA MUPOBON 9KOHOMUKMW PacTeT LEHHOCTb Opyrom

mMogenn.

He o6A3aTenbHO BnageTh KaXabiM NPON3BOACTBEHHbLIM PECYPCOM — ropas3fo BaXKHee UMETb
BO3MOXHOCTb O6bICTPO 1 6€30MacHO NOAyYnTb K HEMY AOCTYMN TOrAa, Korga OH OeNCTBUTENIbHO HEO6X0aMNM.

OTO MeHAeT camy J10rmky nNpombliLlLIeHHOro Nnpomn3BoacTBa.
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NOATBEPXAOEHWE 3 - ICE PAGE 28

Industrial Capacity Exchange — MomHocTh Kak AKTHUB

Mbl HasbiBaem 3Ty mogensb Industrial Capacity Exchange. OHa paccmaTtpuBaeT Npon3BOACTBEHHYIO
MOLUHOCTb KaK CaMOCTOATESIbHbI 9KOHOMUYECKNIA aKTUB — UMEHHO npon3BoaCcTBEeHHYO BOSMOXXHOCTb.

Korga npeanpuATre nonyyaeT BO3SMOXHOCTb 6€30MacHO NPeaioxXnTb PbIHKY CBOGOAHYIO MOLWHOCTb, a
3aKasunk — ObICTPO HANTWU NPOBEPEHHOrO NapTHepa, NPOU3BOACTBEHHbIE PECYPChl HAYNHAKOT
pacnpenenATbCcA 3HaYNTENbHO ahdheKTUBHeE.

VIHBeCcTUUMN B HOBblE MOLLHOCTW CTaHOBATCA 60ee 060CHOBaHHbIMK, a cyulecTBytoliaA npoMbIlieHHanA

6a3a Ha4YMHaeT UCMNob30BaTbCA 3HAYUTENBHO MOJSTHEE.
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NOATBEPXAOEHWE 3 - ICE PAGE 29

Ennnoe Cucremuoe Ycrpanenre OrpaHudeHnu

Ecnu Construction Infrastructure Network nomoraeT adhhekTBHEE MCMOMb30BaTb CTPOUTENbHbIE aKTUBBI,
a Global Procurement Network — achpekTrBHEE OpraHn30BbIBaTL 3aKYMKMU. ..

To Industrial Capacity Exchange penaet cnegyowmn war: npespawiaeT Npon3BoACTBEHHYIO BO3MOXHOCTb
B NOJIHOLIEHHbIN 0OBEKT 3KOHOMUKMN.

VIMeHHO 30ecb CTaHOBUTCA 3aMETHO, YTO BCe TP KOMNaHMUM peLllaroT pa3Hble 3ada4vyn, HO YCTPaHAKT OOHO
M TO >XXe orpaHn4eHne — orpaHunyeHue, BO3HMKarllee Mmexay ydaCTHMKamu pbiHKa.
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NOATBEPXAEHWE 4 - CTI PAGE 30

YeTepToe noarepxaenne: Kuznennsin Huka Caenkun

K 3TOMY MOMEHTY UccrnenoBaHue y>ke nepecrtasio oTee4yaTb Ha BOMPOC, NOBTOpPAETCA JIN HangeHHasnA
3aKOHOMEpPHOCTb.

Bo3HWK ppyroi BONpoC: pacnpocTpaHAeTCA Jin OHa He TOMbKO Ha aKTVBbl U MPOM3BOACTBEHHbIE
MPOLLECChl, HO 1 Ha CaMy KOMMEPYECKYIO COenKy?

VIMeHHO 3TOT BOMNpPOC npueesn Hac K cnegyrowemy HanpaBJieHNIO ncciegoBaHUA.

THE FOUNDING THESIS
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NOATBEPXAEHWE 4 - CTI PAGE 31

Commercial Transaction Infrastructure — ®parmentanus Caeaku

3a nocnegHue OecATUNEeTMA MOYTU KaXKOblA 3/IEMEHT KommepquKon coenku ctan LI,VId)pOBbIMZ
OOKYMEeHTbI, nnaTexXXu, Normctnka, ctpaxosaHue, CepTI/ICpI/IKaLLMFl.

Kaxkapblii N3 3TVX 3/1eMEHTOB pasBMBAETCA, HO cama caeska no-npexHemy ocTaeTcA pasfeneHHon Mexay
MHOXECTBOM He3aBUCUMbIX cucTeM. Kaxkablil y4acTHUK BUAUT NLLb CBOKO YacTb Npouecca.

VIMEHHO NOSTOMY rnaBHOM €ANHNLEN LMGPOBON SKOHOMUKM A0 CUX MOP OCTAeTCA OLOKYMEHT, XOTA B
OEeNCTBUTENbHOCTU Takor eANHNLEN AO/MKHA CTaTb cama caeska.
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NOATBEPXAEHWE 4 - CTI PAGE 32

Commercial Transaction Infrastructure — Cagenka kak O0beKT

Mbl Ha3biBaem aTy mogenb Commercial Transaction Infrastructure. Ee 3apadya — He co3paHue ele 0gHOM
nnartgopmbl AOKYMEHTOO60pOTa NN (PMHAHCOBOroO cepBuca.

OHa 06beguHAET 06A3aTeNbCTBa, UCMNOSIHEHME, MOATBEPXKAEHME, pacYeThbl U AOBEPME B €ANHbIN

XWU3HEHHbIN LUMKN KOMMepquKOI‘;I caenku.

B Takown mogenun LeHTpalbHbIM 0OBbEKTOM CTaHOBUTCA HE OOKYMEHT U He naTtex, a caMa 3KOHOMU4YeCKaA
L0OroBOPEeHHOCTb MexXay CTOpOHaMu, BOKpPYr KOTOpOI‘/'I CTPOATCA BCE OCTallbHbl€ NMPOLUEeCChbl.
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NOATBEPXAEHWE 4 - CTI PAGE 33

Ycnnenne Peinka 0e3 3aMemeHnus

Ecnu nocmMoTpeTb Ha YeTbipe NpeacTaB/ieHHblIe KOMMaHM OAHOBPEMEHHO, CTAHOBUTCA 3aMeTHa eLle
ogHa 3aKOHOMEPHOCTb.

Hn opgHa 13 HYX He NblITaeTCA 3aMEHNTb CYLLECTBYHOLMNIA PbIHOK U HE CTPEMUTCA BbITECHUTb Y)Ke
paboTaroLmx y4acTHNKOB.

Kaxxaana ycunveaeT CyLLecTBYIOLLYI0 3KOHOMUKY, CO3aBas HOBbIV YPOBEHb B3aMMOLENCTBMA TaMm, rae
paHbLLe CyLLeCTBOBaIN TONbKO OTAENbHbIE NMPOLECCHI.

MIMeHHO NO3TOMY MX LLeHHOCTb BO3pacTaeT Mo Mepe pocTa camol OTpac/n — OHW pacTyT BMECTe C
PbIHKOM, @ He 3a CYeT Hero.
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NOATBEPXAEHWE 5 - AIN PAGE 34

IIsaroe moaTeepkaenune: crtopus @usnyeckoro AKTusa

K 3TOMY MOMEHTY nccrnenoBaHme 3aTpoHyno CTPOUTESIbCTBO, 3aKYMNKW, MPOMbILLJIEHHOCTb U
KOMMep4Yeckue coenku.

Bo Bcex crnyyasx B LEHTPe BHUMaHMUA Haxoauica (On3NYeCcKnii akTuB: TeXHMKa, 06opyaoBaHme, NMMHWA,
KOHTelHep, MeJLMHCKOe U aBuaLoHHoe 06opyaoBaHue.

I'IpaKqueCKm noban oTpac/ib onnpaeTcA Ha aKTuBbl, CTOMMOCTb KOTOPbLIX onpenenAeTCcA He TOJIbKO UX
TEeXHNYECKMM COCTOAHMEM — Bce O0oJbllee 3Ha4YeHne np|/|o6peTaeT NCTOopUnA 3TUX aKTUBOB.

THE FOUNDING THESIS 34/ 46



NOATBEPXAEHWE 5 - AIN PAGE 35

Asset Infrastructure Network — ®@parmenTanus J{laHHbIX

Kaxxablii (hrsnyeckunii akTve NPOXOAUT COGCTBEHHYHO XXM3Hb: CO30aeTCA, IKCMyaTmpyeTcs,
o6cny>kmBaeTcA, PeMOHTUPYEeTCA, NPoBepAeTCH, CTpaxyeTcA, HaHcHpyeTcA 1 nepegaeTcA HOBOMY
BnagesbLy.

Ho nouTtwn BCcerpa ata MCTOpUA OKa3blBaeTCA pasp,eneHHoﬁ Mexny neCATkaMm He3aBUCUMbIX YHaCTHUKOB
— Kaxxabln XPaHUT CBOKO HacTb I/IHC*)OpMaU,I/IVI, HUKTO HEe BUOUT KapTUHY LEeJTMKOM.

B pe3ynbraTte UeHHOCTb aKTuBa onpenenAeTcA He TOJIbKO ero peasibHbiIM COCTOAHUEM, HO U CTENeHbIO

LOBepusA K MHopMaLMn O HeM.
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NOATBEPXAEHWE 5 - AIN PAGE 36

Asset Infrastructure Network — HenpepsiBuas buorpadgus

3a nocnegHve [ecATUNETMA MUP Hay4YnscA co34aBathb LUMGPOBbIE AOKYMEHTbI, HO caMm (hrsnyeckunin
aKTUB No-NpeXKHeMy peako obnagaet COOCTBEHHOM HENPEPBLIBHOW LU(POBON NCTOPUEN.

Mepenaya cO6CTBEHHOCTU, TEXHNYECKOE 0OCNY>XMBaHNE, UHCNEKLMMW, CTPaxX0oBble Crlydaun, MogepHU3aumm

N (PMHAHCKPOBAaHME CYLLECTBYIOT Pa3PO3HEHHO.

Mo Mepe YyCNTOXXKHEeHNA 3KOHOMUKN nogobHan (*)paFMeHTaLLVIFl Ha4YnHaeT CTaHOBUTbCA CaAMOCTOATESIbHbIM
orpaHmn4eHunem.
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NOATBEPXAEHWE 5 - AIN PAGE 37

Asset Infrastructure Network — JloBepue Kk AKTUBY

Mebl Ha3biBaem 3Ty mogenb Asset Infrastructure Network. OHa paccmaTprBaeT akTuB He Kak 00 beKT
COesnkKu, a Kak caMmoCTOATESbHbIM HOCUTENb NOSTBEPXXOEHHOM NCTOPUMN.

HeBakHO, B KaKoW OTpac/v OH UCMOMb3yeTCA: CTPOUTENbCTBO, NMPOMbILLIEHHOCTb, 3HEPreTHKa,

NOrnMcTuKa, aBnaumnAa Unn 3gpasooxpaHeHne — npuHUMn oamHakoB.

Kaxxabln HOBbIN (haKT CTAHOBUTCA YaCTbiO €AMHON LmdpoBon brorpadumn aktnea, bnarogapa yemy
nosepue hopMmmpyeTcA BOKPYr caMmoro akTmsea.

THE FOUNDING THESIS
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NOATBEPXAEHWE 5 - AIN PAGE 38

Ennubpmi CucreMHapin AHCAMOJIb XOJIJMHIOB

VIMeHHO 30ecb NATb KOMMNaHUI BrepBble CKNnaabiBatdoTCA B eONHYIO CUCTEMY:

Construction Infrastructure Network cospaeT cpeny BOKpyr cTpouTenbHbiX akTueoB, Global Procurement
Network — Bokpyr 3akynok, Industrial Capacity Exchange — BOKpPYr NpOMbILLAIEHHbIX MOLHOCTEN,
Commercial Transaction Infrastructure — Bokpyr coenok, a Asset Infrastructure Network cBAsbiBaeT Bce
HanpaBneHnA Yepes eOnHbIN XXN3HEHHbIN LMK akTuBa.

Mo oToenbHOCTU KaXkaaa KoMMaHuA cnocobHa cyuiecTBoBaTb CaAMOCTOATENbHO. BmecTe oHu CbOpMI/IpleT

HOBYHO 9KOHOMUYECKYIO apXUTEKTYPY.
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YACTb IV - CUHEPTUA N APXUTEKTYPA PAGE 39

Oomas IKoHoMUYeckasi 3aKOHOMEPHOCTh

Ecnn nocmoTpeTb Ha BCe NATb KOMMaHWA OAHOBPEMEHHO, CTAHOBUTCA 3aMETHO, YTO KaXAaA U3 HNX
OTBEYaeT Ha pasHbIin BONPOC:

CIN — kak pomkHbl B3aMOAENCTBOBATb CTPOUTESbHbIE aKTUBbI?

GPN — Kak fo/mKHbl B3aMOL4EeNCTBOBATb YHaCTHUKM 3aKyMoK?

ICE — Kak pomkHa B3aMMO4encTBOBaTb NPOM3BOACTBEHHAA MOLHOCTb?
CTI — kak gonmxHa cyllecTBoBaTb caMa KoMMmep4yeckasa caenka?

AIN — kak gomkHa XuTb umdpoBan ncTopuA pmanyeckoro akTmea?

Mo oToenbHOCTU 3TO pasHble KOMNaHuW. Bmecte — 3TO NATb 31IEMEHTOB OHON SKOHOMUYECKOM
apXUTEKTYpbl.

THE FOUNDING THESIS
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YACTb IV - EAUHAA ANCLUUNNNHA PAGE 40

Yrto Oopequnser Bee IIars Komnannin?

He TexHonornm — 4epes HECKOJIbKO NIET OHW U3MEHATCA. He NCKYCCTBEHHBIA MHTENNEKT — OH CTaHeT
NVLWb OOHUM U3 MHCTPYMEHTOB. He oTpacnn — oHu 6yayT paclumpaATbCA.

VIx 06beamnHAET ogMHakoBaa SUCLMMNINHA MbIWEHNA.

Bo Bcex crnyyasx nuccnepoBaHue HaunHamoch He ¢ Bonpoca «Kakyto KOMMaHMio MOXKHO co34aTtb?», a ¢
Bonpoca «Kakas 4acTb 9KOHOMUKW y>Ke co3pesia O/1A HOBOro YPOBHA B3anMOOENCTBNA?»

VIMEHHO 3TOT BOMPOC CTas OTNPaBHOM TOYKOM KaXkAoro npoeKTa.
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YACTb IV - KOHTEKCT BPEMEHMU PAGE 41

ITouemy Umenno Cenuac?

Kaxkaana anoxa oTKpbIBaeT CBOM BO3MOXHOCTU. HeKOTOpble 3amMeTHbI cpasy, Apyr1e ocTatoTcA CKPbITbIMMU
00 Tex nop, Nnoka He coBnayT HECKOJIbKO HE3AaBMCUMbIX U3MEHEHWIA.

CerogHsa Mbl HabnoJaemM MMEHHO TakOW MOMEHT: 9KOHOMKMKA CTaHOBUTCA Bce 6osiee B3aMMOCBA3aHHON,
[oBepue npeBpallaeTcA B CaMOCTOATESbHbIV PECYpPC, a CKOPOCTb B3auMOLENCTBMA onpenenaeT
KOHKYPEHTOCNOCOBHOCTb.

VIMeHHO Takue nepuoabl OTKPbIBAKOT PEAKY BO3MOXHOCTb CO34aBaTb KOMMaHuu, onpeaenaioLme
CTPYKTYPY 9KOHOMWUKW Ha crieaytowme 30 neT.
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YACTb V - CTPATETrMYECKOE NAPTHEPCTBO PAGE 42

IToyemy Mpi1?

OTO €ANHCTBEHHbIN pasnen KHUrn, roe ymecTtHo 3afatb 3TOT BOMPOC.

He noTtomy, 4TO Mbl cHMTaem cebA eAMHCTBEHHbIMU, KTO CNOCo6eH co3aaBaTth NogobHbIe KOMMaHun. Halw
OTBET 3HAYUTENBHO MPOLLE.

lMocnepHue rogpl 6biIM NOCBALWEHbI OOHON 3afave: n3y4yaTb OTpac/in, CKaTb NOBTOPAIOLLMEeCcA
3aKOHOMEpPHOCTK, NPOBEPATb COOCTBEHHbIE BbIBOAObI, 0TKa3blBaTbCA OT CflabbiX rMnoTes u nponosHKaTb
nccnengoBaHMe o0 Tex nop, noka naeA He ctaHoBunach 1IOrM4eCcKUm criegcteBmnem.

VimeHHO 3Ta ancuunnmHa ccbopMMpOBana noaxon, I'Ipe,D,CTaBJ'IeHHbII7I B 9TOW KHUre.
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YACTb V - POJIb U NO3NLUUNOHUPOBAHUE PAGE 43

Kakyiw Poap Mb1 Urpaem?

Mbl He CTpeMmnmcA ynpaB/iATb KaxkK[oM KOMMaH1en camoCTOATENIbHO — OAMH YesI0BEK He CNOCOOEH CTaTb
NyywnmM pykoBoguTesieM cpady HeCKOJTIbKMX KPYMHbIX Opr&HI/IS&LI,I/IVI.

Mbl Buamm ceoto ponb B apyrom: Venture Architects & Strategic Builders.

VccnepoBaTb, MPOEKTMPOBATb, COEANHATL NoAel, (hopMMpoBaTh HanpaBeHre, NPMBeKaTb NyYLLYO
OMepaLMOHHYIO KOMaHy M HaHUMaTb reHepasibHbIX OAUPEKTOPOB MUPOBOro Kracca nof KaXkayto
OTOENbHYI0 KOMMaHWIo.
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YACTb V - MAPTHEPCKUW AJIbAHC PAGE 44

Kakoro ITaptHepa Mb1 Umem?

MbI MLLEM HE NPOCTO UHBECTOPA NI CMIOHCOPa — Mbl ULLEM NapTHepa, KOTOPbIM MbICIIUT NMOKONEHVNAMM
(Cemba Al Rajhi).

YenoBeka, KOTOPbI MOHUMAET, YTO KPYMHENLINE MHCTUTYLIMOHASIbHBIE KOMMaHUN POXKAA0TCA HE 3a OAVH
WNHBECTULMOHHBIA payHA,.

Mbl nem napTHepa, rotoBOro BMecTe co3gaBaTtb MHCTUTYLUMIO, KOTOPaA AecATUneTnaMn 6y,u,eT
NPOEeKTNpPOBaTb M 3anyckaTb KOMNaHnu, ycunmearuwme aKOHOMUKY.
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anNnnor - BMECTO 3AKJIIOYEHUA PAGE 45

BMmecTo 3akinouenust

Jltobaa KH1ra ogHaxkabl 3akaHumBaeTcA. HactoAawana paborta — HuKorga.

MpeacTaBneHHble KOMMNaHUM He ABMAIOTCA KOHEYHOM Liefblo — OHM ABMAITCA HAa4YasioMm 6osee OJIMHHOIOo
nyTW, Ha KOTOPOM Kaxkaan crieaytolan KoMnaHuaA yCUnmBaeT OOLLYIH0 9KOHOMUYECKYIO apXUTEKTYPY.

Mbl paccMaTpuBaem 3TOT LOKYMEHT He KaK 3aBepLUeHre MCCNIe[0BaHNA, a Kak ero nepByt OTKPbITYIO
rnasy.
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anunor - HACNEAQUE PAGE 46

Yr1o0 ocTaHercd mocje Hac?

Y70 OcTaHeTcA nocne Hac? Mbl He 3HaeM. OTO U3BECTHO TOSIbKO Annaxy.
Ho Mbl HapeemcA, YTO NOCNEe Hac OCTaHYTCA KOMMNaHWM, KOTOpble NPOAO/IXAaT NPUHOCUTD NOJIb3Y JIIOAAM.

KomaHgabl, KoTopble 6yayT CTPOUTb YECTHO 1 OTBETCTBEHHO. W noaxon K co3gaHnto 6usHeca, B KOTOPOM
OONrOCPOYHanA Nonb3a BaXKHee KpaTKOCPOYHON BbIroAabl.
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«Moii ycnex — moavko om Aaaaxa. Ha Hezo s ynosato u k Hemy obpawaroce.» (Kopan,
11:88)
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